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Qatar financial system

demonstrates strong
resilience in 2025: QCB

By Peter Alagos
Business Reporter

atar’s financial sector maintained an exception-

ally firm and resilient footing throughout 2025,

effectively absorbing external shocks while
cont g to perform its core functions smoothly.

The national economy successfully navigated a
complex global environment defined by heightened
geopolitical uncertainty, persistent trade policy shifts,
and tighter international financial conditions, noted
Qatar Central Bank Governor HE Sheikh Bandar bin
Mohammed bin Saoud al-Thani in the ‘2025 Financial
Stability Review’ recently released by the Qatar Central
Bank (QCB).

“Against these backdrops Qatar’s economy contin-
ued to demonstrate resilience and adaptability, sup-
ported by prudent macroeconomic management, sus-
tained infrastructure investment, and steady progress
in economic diversification under Qatar National Vi-
sion 2030 and the Third National Development Strat-
egy,” Sheikh Bandar emphasised”

Anchored by vibrant domestic demand and expan-
sion across key non-hydrocarbon sectors, the Qatari
economy achieved a solid real GDP growth rate of
2.9%, according to the report.

The report stated that headline inflation remained
firmly contained across the country, supported by bal-
anced market conditions and a stabilising real estate
sector that witnessed moderate price growth and re-
duced volatility.

“The Qatar Stock Exchange recorded resilient per-
formance despite global and regional uncertainties.
Market capitalisation increased, trading activity re-
mained robust, and important institutional reforms
contributed to strengthening market infrastructure,
governance, and investor confidence,” the report re-
vealed.

It also stated that Qatar’s banking sector significant -
ly reinforced its financial standing, expanding total as-
sets by 5.1% primarily through balanced credit growth
across public and private channels.

“Asset quality indicators improved further, sup-
ported by lower non-performing loans and stronger
provisioning coverage, while capital and liquidity buff-
ers remained significantly above regulatory minimum
requirements,” the report pointed out.

Proactive macroprudential and supervisory over-
sight from the QCB ensured that domestic banks pre-
served strong loss-absorption capacity, a condition
confirmed through rigorous stress testing under ad-
verse scenarios, the report noted.

“Simultaneously, the moderation in deposit growth
relative to credit expansion contributed to a gradual

Dandy completes book-building
process ahead of IPO, QSE listing

Anchored by vibrant domestic demand and
expansion across key non-hydrocarbon sectors, the
Qatari economy achieved a solid real GDP growth
rate of 2.9%, according to the ‘2025 Financial Stability
Review’ released by the Qatar Central Bank.

shift in banks’ funding structures toward greater use
of market-based and external funding sources,’ the re-
port stated.

At the same time, an increasing preference for local
currency financing helped mitigate currency mismatch
risks and further strengthened the domestic deposit
base, it also pointed out.

“In line with developments in US monetary policy
and the exchange rate framework, the QCB reduced
policy rates cumulatively by 75 basis points in 2025,
bringing the QCB Deposit Rate to 3.85%, the QCB Re-
purchase Rate to 4.10%, and the QCB Lending Rate
to 4.35% by year-end,’ the report stated, adding that
these rate adjustments brought the QCB Deposit Rate
to 3.85%, the Repurchase Rate to 4.10%, and the Lend-
ing Rate to 4.35% by the end of December.

The report stated, “Official reserves continued to
strengthen, reaching highly comfortable levels across
standard reserve adequacy metrics, thereby reinforc-
ing monetary stability”

In parallel, non-bank financial institutions includ-
ing Qatar Development Bank (QDB), finance com-
panies, and investment firms recorded healthy asset
growth while advancing targeted economic diversifica-
tion programmes.

The report stated that QDB specifically launched
several initiatives to empower local enterprise, includ-
ing the TAMKEEN National Funding Gate, an updated
Al Dhameen Credit Guarantee Programme, and dedi-
cated partial guarantee programmes for tech startups.

The digital payment ecosystem saw dramatic accel-
eration, highlighted by an 82% surge in total retail pay-
ment values compared to 2024, the report noted. This
retail expansion, according to the report, was driven by
foreign currency transfer activation on the QA-RTGS
system, expanded Himyan card features including Ap-
ple Pay integration, and automated refund capabilities
on the Fawran instant platform.

Maritime and logistics solutions
provider Milaha posted a net profit
of QR542mn in the first six months
of 2026. During H1 2026, Milaha
reported operating revenues of
QR1.68bn, compared to QR1.59bn
for the same period in 2025. Op-
erating profit stood at QR265mn,
compared to QR354mn for the
same period in 2025.

Milaha’s H1 2026 net profit de-
creased compared to QR672mn
recorded in the same period last
year. Earnings per share during the
period was QR0.48, compared to
QRO.59 in H12025.

Milaha Maritime & Logistics’ bot-
tom line decreased by QR16mn

Milaha posts profit of QR542mn
in the first six months of 2026

compared to the same period in
2025, driven by lower container
volumes handled under its port
operations joint arrangement due
to the regional conflict.

Milaha Gas & Petrochem reported
a QR12mn decline in H1 net profit
compared to the same period in
2025, mainly due to the divest-
ment of two very large gas car-
riers (VLGCs) last year and lower
income from our partially owned
LNG associate companies.

Milaha Offshore’s net profit de-
creased by QR85mn compared to
the same period in 2025, primarily
due to the impact of the regional
conflict, which adversely affected

revenue and increased operating
costs.

Milaha Marine & Technical Services
reported a QR16mn decline in net
profit compared to H1 2025, mainly
due to higher bad debt provisions
at its shipyard unit and lower
income due to disruptions linked
to the regional conflict.

Milaha Capital recorded a QR2mn
decline in net profit compared to
H12025, driven by the internal
transfer of warehouses to the
Maritime & Logistics segment.

The company will conduct an
investor conference call today
(August 4) at 2pm Doha time, to
further discuss its results.

MIL AHA
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Edaa ends Baladnarights trading
ahead of subscription window

QNA
Doha

The Qatar Central Securities
Depository (Edaa) has announced
that the trading period for Baladna
Rights would end on Monday,
August 3.

In an investor notice published
on its X account, the company
said the subscription period will
commence on Tuesday, August 4,
and will continue for 10 working
days, ending on Monday,

August 17.

It added that only investors
holding Baladna Rights at the end
of the trading period on August 3,
will be eligible to subscribe.

Edaa urged investors to update
their information in preparation
for the subscription period,
stressing the importance of
adding their bank account
number (IBAN) with Edaa before
the subscription period begins

to ensure the smooth and swift
completion of the process.

The company’s Extraordinary
General Assembly, convened on
July 22, approved a 25 % increase

in the paid-up share capital through
the issuance of new ordinary
shares by way of a rights issue,
with priority granted to eligible
shareholders registered in the
register maintained by Edaa at the
close of trading on July 27, as well as
holders of subscription rights.

The company’s paid-up capital

is projected to increase from
QR2.144bn to about QR2.680bn if
all offered shares are subscribed,
through the issuance of
535.996mn new ordinary shares
with pre-emptive rights for
existing shareholders.

Dukhan Bank becomes Qatar’s 1st Islamic bank
to go live on Kinexys blockchain network

Qatari dairy and food products
firm Dandy has announced the
successful completion of the
book-building process as part
of the preparatory steps for

the public offering of its shares
and listing on the Qatar Stock
Exchange (QSE).

The book-building mechanism
is a structured process for
determining the offer price
based on demand from
institutional investors and their
assessment of the company.
Through the process, institutional
investors review the company’s
financial fundamentals, financial
position, growth prospects,

and market potential before
submitting their offers.

The mechanism enhances the
transparency of the pricing
process by linking the offer price
to the assessment of specialised
institutional investors and
market dynamics, thereby
reinforcing the credibility of the
price and investor confidence
ahead of the IPO phase.
Following strong demand from
institutional investors during

the book-building process,

19 institutional investors
participated, and the offering
was oversubscribed. The offer
price has been set at QR5

per share, reflecting investor
demand and the outcome of
the book-building process
conducted in accordance

with the applicable regulatory
requirements.

Dandy has also received a No-
Objection Letter from the Qatar
Financial Markets Authority in
relation to the completion of
the company’s IPO and listing
process, marking an important
milestone in the company’s
journey towards converting into
a Qatari public shareholding
company and listing its shares
on the QSE.

The company continues

to complete the remaining
regulatory and procedural
requirements, in preparation
for the launch of the public
subscription phase, which will
be announced at a later stage
following the receipt of the
required regulatory approvals.

Dukhan Bank has gone live on Kinexys by

JP Morgan’s Blockchain Deposit Account
network, making it the first Islamic bank in
Qatar to adopt this next-generation payments
infrastructure.

The implementation marks a significant

step in Dukhan Bank’s digital transformation
journey, enabling faster, more efficient, and
always-on payment services for corporate and
institutional clients with increasingly global
and time-sensitive treasury requirements.
Kinexys’ Blockchain Deposit Account network,
offered through JP Morgan’s industry-leading
blockchain business unit, enables real-time
cross-border payments 24 hours a day, seven
days a week, including weekends and public
holidays.

The network supports major global currencies
and enables near-instant settlement,
programmable payments, and improved
liquidity management.

Ahmed | Hashem, acting Group CEO of Dukhan
Bank, said: “Going live on Kinexys’ Blockchain
Deposit Account network reflects Dukhan
Bank’s commitment to delivering innovative,
Sharia-compliant solutions that respond to the
evolving needs of our clients.

“By leveraging blockchain technology, we

UL Aa ¢l
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Kinexys . ey

are enhancing the speed, transparency, and
efficiency of cross-border payments, while
supporting modern treasury requirements and
strengthening our digital capabilities.”

Akshika Gupta, Global head of Product Sales
and Solutions, Kinexys by JP Morgan, said:
“Kinexys’ Blockchain Deposit Account network

The implementation marks a
significant step in Dukhan Bank’s
digital transformation journey,
enabling faster, more efficient, and
always-on payment services for
corporate and institutional clients

enables banks to offer clients real-time, 24/7
cross-border payments and efficient, always-on
settlement.

“With an established presence in the Middle
East, eight of the region’s largest banks
leverage our Blockchain Deposit Account

network, we're pleased to support Dukhan
Bank as it expands its payment capabilities.
We remain focused on helping financial
institutions across the region leverage the next
phase of digital payments.”

The development also reflects the growing
role of advanced payment infrastructure in
Islamic finance. The transparency, security, and
real-time settlement capabilities of distributed
ledger technology can support principles

such as clarity, certainty, and efficiency in
financial transactions, and this implementation
reinforces Dukhan Bank’s commitment

to innovation within a Sharia-compliant
framework.

Dukhan Bank now joins a growing network of
leading global financial institutions leveraging
blockchain-powered infrastructure to
modernise cross-border payments, optimise
liquidity management, and support the future
of digital finance.
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Japan fight with yen bears goes on after joint intervention with US

Reuters
Singapore

A rare joint US-Japan intervention has raised
the stakes on traders betting against the
yen, but analysts are doubtful speculators
will be kept at bay without tighter monetary
policy.

The ultimate test will be whether the Bank
of Japan (BoJ) follows through with faster
interest-rate increases, as the wide yield gap
with the US remains the main driver of yen
weakness.

Japan spent $70bn in late April and early
May to prop up the yen, but the rebound
was brief as was the case in 2024 and 2022,
when the country intervened in the currency
market alone.

But by joining forces to intervene for the first
time in 15 years, the authorities in Tokyo and
Washington are wagering that a united front
will do more to deter speculators than solo
intervention has in the past.

The yen rose 1% in early Asian trade on
Monday to a high of 155.20 per dollar, its

strongest in about three months, moving
away from the 40-year low of 163.99 it hit

in July.

The two-year Japanese government bond
yield, the one most sensitive to BoJ policy,
hit 1.54%, its highest since May 1995, on
Monday.

Analysts said the coordinated intervention
triggered a squeeze in short positions — the
largest in nearly two years — and increased
the risk of follow-up action, including faster
rate hikes from the central bank.

“A surprise hike by the Bank of Japan would
go a long way to reset expectations around
the central bank’s determination to tighten
monetary policy,” said Fred Neumann, chief
Asia economist at HSBC. “Joint intervention
by the US and Japan is a powerful signal to
markets... however, without complementary
monetary policy adjustments, the impact on
the yen from joint intervention is likely to be
short-lived.”

The wild swings in oil prices due to the Iran
war and a wide interest rate difference be-
tween Japan and major economies have left
the yen vulnerable, with speculators amass-

By joining forces to intervene

for thefirst timein 15 years,

the authorities in Tokyo and
Washington are wagering thata
united front will do more to deter
speculators than solo intervention
has in the past

ing net short position on the yen worth
about $12.5bn, data showed. Japan and the
US confirmed on Monday they conducted
coordinated yen-buying intervention last
week, a move that underscores the growing
unease over the yen’s declines.

“History is quite clear, coordinated inter-
vention packs a punch, and it tends to be

successful,” said Elias Haddad, global head
of markets strategy at BBH in London “It
does take time for the trend to ultimately
move in the right direction of the interven-
tion.”

The key difference this time is US Treasury
Secretary Scott Bessent has been explicit
about concerns regarding yen weakness,
lending greater credibility to the prospect
of sustainable yen strength, said Carol Lye,
portfolio manager at BGIM, a unit of Franklin
Templeton.

Bessent also said the US would consider
increasing in coming months the size of the
Federal Reserve’s repurchase facility provid-
ing temporary dollar liquidity, calling the
tool an “important backstop”.

“The expansion of the Federal Reserve’s
FIMA repo facility provides Japan with
significantly greater intervention capacity,
potentially supporting up to 30 additional
rounds of intervention at approximately
¥5tn per round,” Lye said.

Nomura said Japan may have ammo to
spend as much as ¥30tn, targeting levels of
at least ¥154 to trigger momentum traders.

“If this works, could accelerate the move

to 150,” they said in a note to clients and
reviewed by Reuters.

Some analysts remain sceptical of the long-
term durability of an intervention-led surge
in the yen unless there is follow-up from
policymakers, with some of the currency’s
weakness often attributed to the BoJ’s cau-
tious approach to raising rates.

On Friday, the Japanese central bank warned
for the first time that underlying inflation
could exceed its target and said future policy
discussions would focus on upside price
risks, signalling the chance of a rate hike as
soon as September.

The BoJ’s decision came after Japan
conducted yen-buying, dollar-selling
market intervention in New York markets on
Thursday.

“Unless we see much faster BoJ rate hikes,
and the government taking a clearer stand
on the JPY as well as dialling back its ambi-
tion for fiscal expansion, we still lack confi-
dence in projecting a downtrend for dollar/
yen,” HSBC currency strategists Joey Chew
and Paul Mackel said in a note.

US regulators grantlong-awaited

Alibaba’s Qwen3.8-Max and DeepSeek’s V4-Flash underline Chinese commitment to open-weight models as

among developers globally.
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the firms seek to gain traction
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Alibaba unveils its largest Al
model yet; DeepSeek’s latest
model is the ultra-low cost

Reuters
Beijing

C hina’s Alibaba on Mon-
day unveiled its larg-
est and most capable AI
model to date, sending its shares
surging, while a research firm
said DeepSeek’s latest product
offers cut-throat pricing that
is more than 100 times cheaper
than Anthropic’s Claude Fable 5.

The two developments high-
light the rapid pace of advance-
ment in artificial intelligence by
Chinese tech firms, which are
locked in a fierce and fast-mov-
ing battle to build more powerful
systems without making them
prohibitively expensive to run.

Both models — Alibaba’s
Qwen3.8-Max and DeepSeek’s
V4-Flash — underline Chinese
commitment to open-weight
models as the firms seek to gain
traction among developers glo-
bally.

“Chinese AI companies have
found an important market.
Many business workflows do
not need the industry’s very best
model,” said Lian Jye Su, chief
analyst at research firm Omdia.
“They need models that are good

enough, affordable, transparent
and accessible, and open-weight

soon became the highest-rank-
ing Chinese model in terms of

DeepSeek’s V4-Flash model,
released on Friday, is by far the

Boeing 737 MAX 7 certificate

AFP
New York

More than eight years after Boeing
organized the maiden flight of the 737
MAX 7, the aircraft has won certifi-
cation, US authorities announced
Monday.

The Federal Aviation Administration
(FAA) announced certification of the
smallest version of the single-aisle
MAX plane, a process that had been
significantly prolonged by new re-
quirements under federal legislation
following two fatal MAX crashes in
2018 and 2019.

FAA approval follows “almost a dec-
ade of extensive review,” the agency
said. “The approval reflects years of
sustained work to resolve complex
technical issues and complete a thor-
ough review of the airplane’s design
and supporting safety analyses.”
Boeing had originally intended to
commence deliveries in 2019 on the
737 MAX 7, which has a maximum of
172 seats.

But that timeframe fell by the wayside
after the two fatal crashes, which
were followed by a near-catastrophic
January 2024 Alaska Airlines flight

in which a fuselage panel blew out
mid-flight.

To win certification, Boeing completed

models help meet that demand”

With an open-weight model,
the underlying learned settings
that allow developers to run
or adapt the system are avail-
able for download. By contrast,
OpenAl, Anthropic and Google
have closed-source models.

Alibaba’s new Qwen3.8-Max
immediately shot up leader-
boards assessing the capabilities
of Al models after being unveiled
on Monday, helping its shares
jump 7% in Hong Kong trade.

The model has 2.4tn param-
eters, the numerical settings a
model learns from data and uses
to recognise patterns, generate
answers, and carry out tasks.
That puts it not too far behind
domestic rival Moonshot AI’s
Kimi K3, which was launched
last month and has 2.8 tn pa-
rameters.

A higher parameter figure
does not automatically make a
model better, but it has become
a closely watched measure of the
scale of the computing and data
behind advanced AI systems.

Qwen3.8-Max was unveiled
on crowdsourced, model-com-
parison platform Arena.Al. It

text models, though it still lags
Claude Fable 5 and three Opus
variants which are all from An-
thropic.

On Arena.Al’s leaderboard
for AI models that analyse im-
ages and other visual material,
Qwen3.8-Max ranked second
globally, only behind a Claude
Fable 5 variant.

Both Qwen3.8-Max and Kimi
K3 can handle text, images and
video, and process up to 1 mn to-
kens at a time.

Tokens are chunks of data,
often parts of words or short
words, and a big figure means the
model can take in large amounts
of material in one go, such as
long legal files, a large software
codebase or hundreds of pages
of documents.

The tech giant said the model,
due to be released next week, com-
pleted a software-engineering
project in 16 days. It uses a “mix-
ture-of-experts” design, which
divides work among specialised
parts of the system instead of
switching on the entire model for
every request. Only 95 bn param-
eters are used at a time, reducing
costs and response delays.

least expensive to run on bench-
mark tests among well-known
models globally, according to
research firm Artificial Analysis.

The startup, which sources
have said is preparing for a poten-
tial IPO, saw its R1 and V3 models
become a global sensation in early
2025, triggering a selloff in global
tech stocks and raising questions
about the large amounts US com-
panies were spending on AL

V4-Flash charges $0.14 per
million input tokens and $0.28
per mn output tokens, according
to San Francisco-based Artificial
Analysis.

Artificial Analysis estimated
V4-Flash’s average cost at 3
cents per test, compared with
86 cents for Kimi K3, $1.86 for
OpenAl’s GPT-5.6 Sol and $3.15
for Claude Fable 5.

The comparison provides a
more realistic measure of value
than pricing alone because it ac-
counts for the amount of data a
model must process and gener-
ate to complete a task. A model
with low headline price can still
prove expensive if it requires
significantly more steps to pro-
duce an answer.

441 flight tests over 686 test flight
hours.

A contributing factor to the two fatal
MAX crashes was the poor design

of an anti-stall system known as

the Maneuvering Characteristics
Augmentation System (MCAS) that

activated improperly and prevented
pilots from regaining control of the
planes.

US prosecutors charged that Boeing
misled FAA regulators about MCAS,
resulting in no reference to the
system in manuals and pilot training
materials.

Monday’s announcement marks
Boeing’s first new aircraft certified
since the safety problems that have
engulfed the company in recent years.
Boeing is also close to winning certifi-
cation for the 737 MAX 10, the largest
in the MAX family with a maximum of
230 seats.

The certification process has included
FAA reviews of a revamped enhanced
angle of attack (AOA) sensor after a
defect contributed to fatal 737 MAX
crashes in 2018 and 2019 that led to a
lengthy grounding.

Capitol Hill hearings exposed weak
government oversight of Boeing as

a factor in the MAX crashes, leading
to 2020 legislation requiring the
company to install new AOA sensors
on the entire fleet of over 2,300 MAX
planes within two years.

With the certifications moving ahead,
Boeing expects to ramp up MAX
production in the coming period.
Chief Executive Kelly Ortberg, who
joined Boeing in August 2024 after
the Alaska Airlines incident, has

emphasized close adherence to
quality control and key performance
indicators.

The company has worked closely with
the FAA, which greenlighted MAX
production increases from 38 to 42
and then from 42 to 47.

Emirates NBD to acquire retail
banking business of HSBC Egypt

Reuters
Dubai

Emirates NBD has said that its fully-
owned subsidiary in Egypt had entered
into a definitive agreement to acquire
the retail banking business of HSBC
Egypt.

Under the transaction, Emirates NBD
Egypt will acquire HSBC Egypt’s retail
banking portfolio along with associated
branch and ATM network, customer
base and “relevant” employee base.
The transaction remains subject to
regulatory approvals and closing
conditions.

The value of the transaction was not

disclosed by Emirates NBD, but HSBC
Group(HSBA.L) said in a separate
statement on Sunday that the sale is
expected to generate pre-tax gain of
around $300mn for the group.

It is expected to be finalized in the
second half of 2027, subject to regula-
tory approvals, according to HSBC. The
sale of HSBC’s Egyptian retail banking
business is part of HSBC Group’s wider
restructuring.

HSBC, which has had a presence in
Egypt since 1982, said in October 2025
that Egypt is “an important market” and
“has strong potential for growth”, add-

ing that the review of the business in the

country would not include its Egyptian
wholesale banking activities.

Big investors think it might be time to buy in Korea stocks

H Friday’s foreign buying
smashes records

H Short interest ticks lower, S3
Partners data shows

H Bulls see shakeout

as technical, leaving
fundamentals intact

Reuters
Singapore/New York

Global investors pulled back from
Republic of Korea’s stocks through a
wild turn in July but are keeping faith
with the heavyweight chipmakers on
the view that their growth momentum
is intact, while leveraged holdings that
rocked the market may have thinned
out.

In a sign of the shift in mood, a record
rally on Friday showed foreigners,
who have been net sellers of Korean
shares all year, turned buyers of 7.2tn
won ($5bn) worth of stock, more than
double the previous one-day record.
The sanguine mood contrasts with
anger among domestic retail traders,
burned by a roughly 40% drawdown
from a peak in June.

Assets at leveraged exchange-traded
funds (ETFs) with Korean underlying

stocks Samsung Electronics and SK
Hynix have collapsed from $50bn in
late June to $17bn last week, accord-
ing to JP Morgan research.

“This was a leverage event, not an
earnings event,” said Steve Lawrence,
chief investment officer of U.S.-based
Balfour Capital Group.

“I'll say it plainly: I'm a bull on Samsung
here. It got sold for carrying half the
index’s weight, not for anything in the
business,” said Lawrence, who man-
ages over €400mn. “The memory
cycle and the Al capex story are intact,
and the unwind is handing it to you

at a discount the fundamentals don’t
justify.”

Analysts said the market drop was
aggravated by forced selling of
shares at haemorrhaging hedge fund
Situational Awareness, which also
now appears to be over, after Citadel
bought the bulk of the fund’s remain-
ing equities book.

Samsung shares almost halved in
value from a peak in June to a trough
late in July, despite the company
reporting a 250-fold increase in chip
profit and solid outlook on the back of
demand from data centres.

Shares in rival SK Hynix have followed
a similar pattern, with both rebound-

¥ HanaBank
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A currency dealer walks in front of an electronic board displaying the
Korea Composite Stock Price Index (KOSPI) and the Korea Securities
Dealers Automated Quotations (KOSDAQ) at the dealing room of a
bank in Seoul (file). In a sign of the shift in mood, a record rally on
Friday showed foreigners, who have been net sellers of Korean shares
all year, turned buyers of 7.2tn won ($5bn) worth of stock, more than

double the previous one-day record.

ing sharply in a volatile session on
Friday.

Average allocations to Korea by active
global emerging market funds rose
sharply over 18 months but flattened
in June, as volatility spiked, figures
from analytics firm EPFR show.

“In Korea, we believe the leveraged
ETF unwind is complete and hedge
funds are ~90% through deleveraging

— back to acceptable levels,” accord-
ing to JP Morgan analysts led by Rajiv
Batra, head of Asia and co-head of
global emerging markets equity strat-
egy. “If a durable bottom forms here,
history is supportive,” they said in a
note in July, with the median 12-month
return after previous emerging-mar-
ket corrections being about 28%.
Leverage has been at the forefront of

Korea’s sparkling rally and stunning
reckoning because, via products such
as single-stock leveraged exchange-
traded funds, it has transformed the
market and jacked up volatility.

The rally that more than tripled the
value of the KOSPI benchmark over
the 12 months to June’s peak hit
overdrive after single-stock leveraged
ETFs launched in Korea in May and
they exacerbated the slide from the
highs.

“Long only investors just don’t want
to have to manage positions in stocks

which are moving as violently as these

stocks are moving,” said William Brat-
tan, head of cash equity research for
APAC at BNP Paribas.

The extremely sharp drop led to a
public apology from Korea’s Finance
Minister Koo Yun-cheol for introduc-
ing these ETFs without careful consid-
eration, and new measures to rein in
the leveraged products.

Citi’'s trading strategies desk esti-
mated last week total losses for retail
investors in leveraged ETFs at around
$38.7bn, a factor in mounting anger
directed at policymakers for allow-
ing single-stock leveraged funds to
launch.

“The amount of money that went into

SK and Samsung was staggering,” said
Pierre Hoebrechts, deputy CIO at East
Eagle Asset Management.

“The number of accounts opened in
Korea, combined with local leverage
and very concentrated exposure, with
the cherry on the cake being large
2x-levered foreign ETFs, just made it
an accident waiting to happen.”
Hoebrechts said his firm had been
short, or betting on falls in the KOSPI
and Japan’s Nikkei since the end of
June, but squared off its positions last
week, believing the washout phase
may be nearing an end.

Average short interest, weighted by
positions’ value, for Korea is about
4.3%, down from a recent peak of
about 5.3%, according to data from S3
Partners.

To be sure, there are plenty of risks
remaining, and for many, Friday’s
record-breaking 17.9% surge in the
KOSPI was just as unsettling as some
of last month’s sharp falls. The index
fell nearly 5% on Monday.

But, said Larry Hatheway, head of
research at Franklin Templeton Insti-
tute, US institutional investors, while
wary of stepping into a falling market,
“may be willing to take another look at
some of these (Korean) names now.”
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By Heba al-Tamimi

Strong brands are never built by indi-
viduals alone. They are shaped over
time through a shared vision, consist-
ent execution, and the collective
efforts of people working towards a
common purpose.

Having spent nearly three decades
at QNB, | have seen firsthand that
reputation is not created through
individual campaigns or moments
of recognition. It is earned through
sustained performance, meaning-
ful relationships, and the trust that
organisations build with customers,
employees, investors, and communi-
ties over time.

This perspective was reinforced
when | was recognised among
Forbes Middle East’s Most Influential
Marketing Leaders in the Middle East
2026. | viewed the recognition not as
a personal achievement, but as a re-
flection of the teams and colleagues
whose dedication contributes every
day to strengthening the QNB brand
and supporting the group’s long-term
success.

Today, QNB is recognised as the
most valuable banking brand in the
Middle East and Africa, with a brand
value exceeding $10.3bn, accord-

ing to Brand Finance’s Banking 500
report for 2026.

The group’s Brand Strength Index
remained stable at 86, whilst QNB
ranked among the world’s 50 most
valuable banking brands. While these
milestones are important, they are
ultimately the result of something
deeper: Trust.

Throughout my career at QNB,
across treasury, retail banking, and
communications, | have witnessed
the group’s evolution firsthand. Dur-
ing this time, | have seen that reputa-
tion is built not through individual
campaigns, but through consist-
ency, performance, and a long-term
commitment to our customers and
stakeholders.

At QNB, communications supports
the group’s broader strategy, helping
articulate a clear, consistent value
proposition across markets whilst
reinforcing the pillars that guide our
growth: World capacity, innovation,
and sustainability.

Today, QNB operates in 28
countries across Asia, Europe, and
Africa, focusing strategically on
key international financial centres,
including London, Paris, Hong Kong,
and Singapore, alongside growth
opportunities in Saudi Arabia.

As we strengthen our position as a
globally connected financial institu-
tion, communications ensures that
customers, investors, and stake-
holders understand the value of an
increasingly integrated international
banking platform.

One of our most significant
milestones was the unification of
our operations under a single QNB
identity. Bringing together legacy
brands was never simply a branding
exercise; it was a strategic decision
to boost collaboration and create a
seamless customer experience.

A key example is the recent
unification of our brand in Egypt and
Turkey, bringing major subsidiaries
like QNB Alahli and QNB Finans-
bank under the single QNB name to

enhance our global footprint. For me,
this transformation represents far
more than a new name or visual iden-
tity. It reflects QNB’s evolution into an
institution united by a common pur-
pose and a consistent brand promise.
Whether a customer engages with
QNB in Doha, London, Paris, Hong
Kong, Singapore, or elsewhere across
our network, they should experience
the same standards, values, and com-
mitment.

Innovation is another defining
pillar of QNB’s growth. As customer
expectations evolve, the group is in-
vesting in digital capabilities and new
business models designed to deliver
seamless, accessible banking.

A key milestone was securing
licences in Egypt and Saudi Arabia
for ezbank, a fully digital, mobile-first,
and Al-enabled banking platform.
Initiatives like this demonstrate
how we are reimagining customer
experiences whilst expanding access
to banking services in a digital-first
world.

Communicating this transforma-
tion effectively requires us to focus
not just on the technology itself, but
on the value it creates. Stakeholders
want to understand how innovation
improves experiences, supports busi-
nesses, and contributes to economic

development. Our role is to translate
complex initiatives into meaningful
stories.

Sustainability has also become
central to the conversation. Today,
stakeholders expect organisations to
demonstrate not only financial per-
formance, but also how they create
long-term value for society.

This commitment extends beyond
finance. Through partnerships such
as the recently announced QNB
Education City Stadium, the group
supports initiatives that contribute to
social progress, inclusion, and com-
munity development.

As a hub for community engage-
ment and programmes that empower
women through sport, the stadium
demonstrates how organisations can
create meaningful impact by expand-
ing opportunities and supporting
broader national development goals.

At QNB, sustainability is integrated
into our broader growth strategy.
The group’s sustainable financing
portfolio has grown to more than
$11bn, whilst milestones such as the
independent assurance of financed
emissions and the issuance of a
€750mn Green Bond reflect our com-
mitment to responsible, transparent
growth.

The group’s continued interna-

Currency of consistency: Why trust is QNB’s most valuable brand asset

tional recognition, including being
named Best Trade Finance Provider
in Qatar 2026 by Global Finance,
further highlights the importance of
aligning business performance with a
credible reputation.

Looking ahead, the role of com-
munications will continue to evolve
alongside changes in technology,
stakeholder expectations, and the
global economy. Yet, the foundations
remain remarkably consistent.

People want transparency. They
want authenticity. Above all, they
want institutions they can trust.

Building and maintaining that
trust remains the central purpose
of communications. In an increas-
ingly complex and interconnected
world, effective communication
helps organisations navigate change,
strengthen reputation, and foster
meaningful engagement with stake-
holders.

At QNB, it plays a critical role in
ensuring that the Group’s leadership,
performance, and long-term vision
are clearly understood, creating last-
ing value that extends well beyond
financial results.

B Heba al-Tamimi is senior executive
vice-president: Group
Communications, QNB Group.

Qatar Chamber invited to join

AIM Congress 2026 in Dubai

atar Chamber
hosted a del-
egation from
the 's AIM Con-
gress 2026 Organising
Committee,  which
invited the chamber
to participate in the
upcoming event.
Officials attending
the meeting included

Qatar Chamber board Qatar Chamber board member Ali bin Abdullatif al-Misnad, UAE

member Ali bin Ab-

ambassador Saeed Abdullah al-Qamzi, and AIM Congress 2026

dullatif  al-Misnad, Organising Committee chairman Dawood al-Shezawi during a

UAE ambassador meeting in Doha.
Saeed Abdullah al-

Qamzi, and committee chairman Dawood
al-Shezawi.

The meeting was also attended by board
member Abdulrahman bin Abduljaleel al-
Abdulghani, acting general manager Ali Bu
Sherbak al-Mansouri, representatives of
several Qatari entities, including the Qatar
Investment Authority (QIA), Invest Qatar,
Qatar Financial Centre (QFC), Qatar Free
Zones Authority (QFZ), and Manateq (Eco-
nomic Zones Company), as well as several
business leaders from both countries.

Al-Misnad lauded the strong fraternal
and economic relations between Qatar and
the UAE, noting that bilateral trade exceed-
ed QR30bn last year, compared to QR28bn
in 2024, in addition to mutual investments
across diverse sectors. He stressed that the
AIM Congress has become a vital global
platform for investment dialogue. It plays an
important role in fostering dialogue on the
future of investment, showcasing promising
opportunities, and exchanging expertise and
best practices, thereby supporting sustaina-
ble economic development and strengthen-
ing international partnerships, he also said.

Al-Misnad expressed Qatar Chamber’s
and the Qatari private sector’s aspiration
to participate in this year’s edition, noting
that its focus on green energy, sustainable
development, digital transformation, AI,
entrepreneurship, and innovation makes it
an important platform for addressing issues
shaping the future of the global economy.

He further emphasised the chamber’s
commitment to participating in internation-
al economic events, given their importance
in enhancing communication among busi-
ness communities, exploring new avenues
for cooperation and investment, and build-

ing strategic partnerships between the Qatari
private sector and its global counterparts.

Al-Shezawi invited the chamber and the
Qatari private sector to participate in the
AIM Congress, taking place on September
7 to 9 at the Dubai World Trade Centre un-
der the theme ‘Reshaping Global Prosper-
ity: Unlocking New Investment Pathways
Towards a Sustainable and Inclusive Future’

He also invited all relevant entities to par-
ticipate in the congress and benefit from the
opportunities it offers to promote Qatar’s in-
vestment potential and explore cooperation
and partnership opportunities with global
investors and business leaders.

Al-Shezawi highlighted that the event cen-
tres on three core pillars: global markets, future
economies, and next generations. Building on
the previous edition’s success, which drew over
15,000 participants from 181 countries and 74
ministers, the congress offers Qatari entities a
premier platform to showcase investment po-
tential and forge global partnerships, he said.

Al-Qamzi also praised the deep-rooted
ties between Qatar and the UAE. Encourag-
ing strong Qatari participation in the up-
coming AIM Congress, the ambassador de-
scribed the event as a premier global stage for
expanding investment flows, fostering inno-
vation, and addressing economic challenges.

Al-Mansouri reaffirmed the chamber’s
commitment to participating in global eco-
nomic events. He highlighted that these
platforms allow Qatari businesses to con-
nect with international counterparts, ex-
plore cross-border partnerships, and iden-
tify high-value investments, ultimately
driving international expansion and rein-
forcing Qatar’s standing as a leading re-
gional and global business hub.

atar’s diversification

drive gains pace:

atar’s progress in diversifying its

economy under Qatar National

Vision 2030 and the Third Na-
tion evelopment Strategy (NDS-3)
forms the core of ‘The Report: Qatar
2026 the latest research publication by
Oxford Business Group (OBG).

The report charts the country’s shift
away from hydrocarbon dependence,
with non-hydrocarbon sectors now ac-
counting for 65.5% of GDP, led by growth
in construction, trade, tourism, logistics,
ICT, and financial services.

Anchored by strong LNG revenues
and one of the world’s largest sovereign
wealth funds, Qatar maintains macr-
oeconomic stability and fiscal strength
despite ongoing regional geopolitical
tensions.

NDS-3 is driving this momentum, tar-
geting “$100bn” in foreign direct invest-
ment by 2030 through regulatory reforms
and a “$1bn” incentives programme fo-
cused on advanced industries, logistics,
digital technologies and financial serv-
ices. Rising FDI inflows, sustained infra-
structure investment, population growth
and Qatar’s position as a regional trade,
innovation, and energy hub reinforce its
appeal as a stable destination for long-
term investors.

The report also explores Qatar’s long-
term LNG expansion strategy and how
the country is balancing its role as a lead -
ing global gas supplier with renewable
energy investment, sustainability goals
and energy security priorities, alongside
the way NDS-3 is being translated into a
more resilient, data-driven and adaptive
development model.

Further coverage examines the role of
5G, cloud services, Al-enabled solutions
and enterprise digitalisation in advanc-
ing business competitiveness and smart -
city development, and how digitalisa-
tion, fintech innovation and sustainable
finance are shaping Qatar’s banking and
capital markets as a bridge to interna-
tional investment.

The publication also assesses sus-
tainable urban planning and affordable

AstraZenecafalls on BMS deal talks

Reuters
London

AstraZeneca investors punished
the drugmaker on Monday over
reports of merger talks with US

comment on Sunday.
Analysts and investors
questioned the logic of a
deal for AstraZeneca, which
has been one of the most
successful companies in the
sector under CEO Pascal

L

OBG

The Oxford Business Group report charts the country’s shift away
from hydrocarbon dependence, with non-hydrocarbon sectors now
accounting for 65.5% of GDP, led by growth in construction, trade,
tourism, logistics, ICT, and financial services

housing, exploring how the country is
preparing for population growth through
integrated urban centres, public-private
partnerships and technology-enabled
municipal planning.

Oliver Cornock, editor-in-chief of
OBG, said the findings point to a country
moving decisively from planning to de-
livery.

“Qatar is no longer simply talking
about diversification, it is building the
infrastructure, regulation and -capital
base to deliver it.

With non-hydrocarbon sectors now
approaching two-thirds of GDP and a
clear $100bn investment target in place,
this is one of the most credible transfor-
mation stories in the region, backed by
the fiscal firepower to see it through,” he
said.

Jana Treeck, managing director of
OBG, said the report reflects a pivotal pe-
riod for the country’s economy.

“Qatar is deliberately converting en-
ergy wealth into long-term economic

resilience. From digital infrastructure to
capital markets and urban development,
the country is laying the groundwork for
a private sector that can thrive well be-
yond the current LNG cycle, and inves-
tors are taking notice,” she said.

The Report: Qatar 2026 contains
contributions and perspectives from
senior public and private sector figures.
Notable interviewees featured in the
report include His Highness the Amir
Sheikh Tamim bin Hamad al-Thani,
National Planning Council secretary
general Abdulaziz bin Nasser bin Mu-
barak alOKhalifa, Ooredoo Qatar CEO
Sheikh Ali bin Jabor Mohammed al-
Thani, HSBC Qatar CEO Abdul Hakeem
Mostafawi, and the Minister of Munici-
pality HE Abdullah bin Hamad bin Ab-
dullah al-Attiyah.

The report is the result of a year of field
research conducted by a team of analysts
from OBG, providing comprehensive
analysis of Qatar’s economic perform-
ance and outlook.

TotalEnergies buys Shell’s wind
and solar business in Europe

AFP
Paris

it would sell a 50% stake in a portfolio
of wind and solar assets in Germany,
Spain, France and Poland to the US
investment firm KKR, in a deal that

rival Bristol Myers Squibb (BMS)
about forming what would
become one of the world’s
biggest pharmaceutical firms
with a combined value of nearly
$400bn.

Shares in AstraZeneca were
down some 6%, the second-
biggest drop on the FTSE

100 index, as investors and
analysts said Britain’s biggest
drugmaker had little need for

a transformative acquisition
despite potential cost benefits.
Bristol Myers shares were up
about 5% in US pre-market
trading.

A potential deal, as yet

Soriot’s 14 years at the helm.
Markus Manns, portfolio
manager at Union Investment,
an AstraZeneca shareholder,
said a deal “does not make
strategic or financial sense”
and that it would disrupt a
“well-run company with a full
pipeline.”

Lukas Leu, portfolio manager
at AstraZeneca shareholder
ATG Healthcare, said a deal
could boost margins through
cost synergies and expand
reach in neuroscience and cell
therapy, but questioned how a
combined firm would position
competing drugs.

values the portfolio at 1.8bn euros
($2.1bn).

The portfolio represents around 1.2
gigawatts of electricity production.

“These two transactions enable us
to optimise our capital allocation in
renewables while continuing to de-
ploy our Integrated Power strategy,’
Total’s president for gas, renewables
and power, Stephane Michel, said in a
statement.

The acquisition of Shell’s operations
will boost Total’s renewable energy
operations in Europe, where it said it
has nearly 10 GW of production sites
already built or underway, with a fur-
ther 27 GW under development.

gies said on Monday that it had

signed a deal with Shell to buy
its European onshore renewable en-
ergy businesses for an undisclosed
amount.

Total will acquire around four giga-
watts of electricity production, mainly
solar and wind power in operation or
being built in Italy and the Nether-
lands, as well as solar, wind and bat-
tery storage projects in Italy, Britain
and Spain.

The sale is worth several hundred
million euros, a source close to the
transaction told AFP.

At the same time, TotalEnergies said

French energy giant TotalEner-

The logo for AstraZeneca is seen outside its North America
headquarters in Wilmington. AstraZeneca investors punished the
drugmaker yesterday over reports of merger talks with Bristol
Myers Squibb about forming what would become one of the
world’s biggest pharmaceutical firms with a combined value of
nearly $400bn.

told Reuters that AstraZeneca
and Bristol had held talks,
confirming an earlier Financial
Times report. On Friday, the
two had a combined market

“The only advantage for
AstraZeneca in this rumoured
combination with BMS seems to
be to accelerate its US footprint
and sales,” said Lucy Coutts,

unconfirmed by either firm, investment director at JM Finn, capitalisation of nearly $400bn, “l am not a big fan of mega- TotalEnergies

would create the world’s an AstraZeneca shareholder. with AstraZeneca valued at mergers, it kills innovation and said yesterday

fourth-largest drugmaker “On balance, BMS shareholders $264bn and Bristol Myers at agility, and would be growth- thatit had signed

by market capitalisation and would be the winners of any $133bn. dilutive for AstraZeneca in adeal with

the largest by revenue, in combination with AZN and so An AstraZeneca spokesperson the near term,” he said. One Shell to buy its

potentially one of the biggest this news will undoubtedly declined to comment on attraction for AstraZeneca European onshore

M&A deals ever, combining a be received coolly by AZN Monday. Bristol Myers, which is could be further expanding its = = renewable energy

top European pharmaceutical shareholders.” headquartered in New Jersey, presence in the United States, " businesses for

firm with a major US rival. A person familiar with the matter ~ did not respond to a request for  already its biggest market. TOtﬂ'Energles anundisclosed
amount
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