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Commercial Bank has suc-
cessfully closed a three-year
$500mn syndicated term loan
facility led by Bank of America,
Mizuho Bank, and SMBC Bank
as joint co-ordinators and
bookrunners of the facility.
The syndication was launched
at an initial value of $500mn.
The transaction received
strong interest from the
market and was significantly
oversubscribed at a value of
$1.015bn, demonstrating inves-
tor confidence in Commercial
Bank’s financial performance
and management, as well

the strength of the Qatari

Commercial Bank closes
S500mn syndicated
termloan facility

economy. Ultimately, the bank
decided to close the facility at
the launch amount of $500mn,
reflecting its strong liquidity
position.

The proceeds from the facility
were used to replace an exist-
ing facility and for Commercial

Bank’s general funding require-

ments.

Commercial Bank Group CEO
Joseph Abraham said, “The ex-
ecution of our strategic plan is
recognised by the market and
Commercial Bank has a strong
track record of international
debt issuance, reflected in

diversity of the participating
banks. | would like to thank our
co-ordinator banks and other
partners for their support

in making this transaction a
success.”

Fahad Abdulrahman Badar,
executive general manager
and chief wholesale and in-
ternational banking officer at
Commercial Bank said, “The
oversubscription of 2.30 times
the original value combined
with competitive pricing and
diversity of lenders reflects the
Asian investor community’s
confidence in the strength of

The transaction received strong market interest
and was significantly oversubscribed at a value

the quality and geographical

Qatar’s banking system.”

of $1.015bn
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UDC reports profit of QR150mn
on QR829mn revenues in H1

'[ ]'nited Development Company
(UDC), the master developer
of The Pearl Island and Gewan

Island, has reported a half-yearly net

profit of QR150mn and revenues of

QR829mn.

Net profit attributable to the equity
shareholders was QR145mn and basic
earnings per share were QR0.041.

UDC'’s development trajectory at
The Pearl Island continues with The
Pearl International Hospital, which
is nearing completion and sched-
uled to open in Q3 2024. This facility
is expected to generate a consistent
and long-term revenue stream for
UDC.

Additionally, UDC is completing the
development of luxury residential vil-
las in Costa Malaz, alongside sustained
revenue from residential sales and
leasing, as well as retail leasing activi-
ties at The Pearl Island.

Development efforts at Gewan Is-
land are progressing at an accelerated
pace. Crystal Residence buildings are
on track, complemented by the prepa-
ration to launch retail operations by
the investors along Crystal Walkway
later this year.

Gewan Island is poised to become a

UDC chairman Ahmed bin Ali al-Hammadi; and president and CEO, and member of the board Ibrahim Jassim al-Othman.

globally renowned destination, seam-
lessly integrating luxury residences
with a diverse array of recreational
offerings. This harmonious blend will
provide an unparalleled experience for
both residents and international visi-

tors, setting a new benchmark for life-
style and entertainment.

The first half of 2024 also saw UDC
reactivating its marketing and adver-
tising subsidiary, SCOOP. This subsid-
iary now offers a comprehensive suite

of marketing services, including stra-
tegic outdoor ad placements around
The Pearl Island, thereby enhancing
brand visibility and leveraging the di-
verse community residing or visiting
the island.

Qatar to clock
3.3% growthin
2024-26; medium
term outlook
‘relatively
favourable’: CI

By Santhosh V Perumal
Business Reporter

Qatar’s short-to-medium-term growth outlook
remains “relatively favourable”, with real GDP

or gross domestic product slated to grow by an
average of 3.3% in 2024-26, according to Capital
Intelligence (C), a global credit rating agency.
“The growth is supported by infrastructure
investment and higher expected production

from Qatar’s largest gas field, as well as robust
performance in the services sector,” Cl said in its
latest report.

Highlighting that Qatar’s economic strength is
“moderate”; it said economic activity remains
positive, supported by the resilience of the
hydrocarbon and non-hydrocarbon sectors.

Real GDP is expected to have increased by 1.6% in
2023 compared to 4.2% in 2022, it said.

Although the country’s economy is slated to grow
3.3% in 2024-26, it said risks to the growth outlook
remain relatively large due to high geopolitical risk
factors following the war in Gaza, as well as the tepid
growth in major global economies, especially China,
Qatar’s main LNG (liquefied natural gas) importer.
Qatar’s ratings are underpinned by sizeable
hydrocarbon reserves (around 12.9% of global gas
reserves) and associated export capacity, which

in turn provide the government with substantial
financial means.

“Given the large hydrocarbon exports and rather
small population, GDP per capita is expected to
near $81,000 this year (higher than similarly rated
peers),” according to the rating agency.

The ratings continue to be constrained by the
reliance on hydrocarbons (44% of GDP in 2022),
other institutional shortcomings, as well as limited
monetary policy flexibility, according to CI.

In addition, Qatar’s growth potential suffers from
constraints typical of regional resource-rich
countries, such as the segmentation of the labour
market between the public and private sectors.

Cl considers the government’s contingent liabilities
as being a risk factor for the ratings.

Finding that the largest implicit contingent liability
for the government is the banking sector; it said
total banking sector assets as a share of GDP were
reasonably high at 231% in 2023.

Although the sector’s asset quality is currently
good and capital buffers remain strong, banks are
exposed to significant lending concentrations (in
real estate).

Furthermore, banks’ reliance on foreign funding
(particularly non-resident deposits) is still
considered a potential source of risk - with non-
resident deposits equivalent to 21.2% of GDP in May
2024 compared to a peak of 42.9% in 2021, Cl said.

Aamal reports QR187.6mn net profitin January-June

Aamal Company, one of the Gulf
region’s most diversified con-
glomerates, has reported a 12.1%
year-on-year increase in net profit

to QR187.6mn in the first six months
of 2024.

Total revenue amounted to QR1.05bn,
which was down 2.1%, driven by the
completion of the Aamal Cables
contract.

“Throughout the period, Aamal
continued to showcase the resilience
and agility of its diversified business
model, successfully navigating
changing market dynamics and
steadily advancing its strategic
growth plans, both organically
through our existing businesses and
through new investment avenues,”
said Sheikh Mohamed bin Faisal bin
Qassim al-Thani, vice-chairman and
managing director of Aamal.
“Looking ahead, our diversified busi-
ness model and strong balance sheet
will continue to enable us to capital-
ise on a wide spectrum of opportuni-

ties across key sectors. In alignment
with Qatar’s robust economic growth
and the Qatar National Vision 2030,
we remain firmly committed to
contributing to the nation’s sustain-
able development and economic
diversification,” he added.

Its industrial manufacturing segment
saw a 43.9% increase in net profit
year-on-year, despite a 60.6% drop

in revenues which was largely due to
the completion of the Aamal Cables
contract.

“Looking forward, the outlook for
industrial manufacturing remains
positive due to the successful award
of major new contracts such as the
most recent El Sewedy Cables project
with Kahramaa (valued at QR1bn),

as well as the potential for new
contracts for Aamal Readymix,” the
company said.

Aamal Company chief executive
officer Rashid bin Ali al-Mansoori
said these strong results once again
demonstrate its resilient business

Sheikh Mohamed bin Faisal bin Qassim al-Thani, vice-chairman and
managing director of Aamal, and Rashid bin Ali al-Mansoori, CEO.

model, leading market position, and
solid financial foundations.

The trading and distribution segment
saw robust financial growth across
most subsidiaries, contributing to
a10.9% expansion in revenue year-

on-year to QR749.2m. However, the
subdued performance by Aamal
Medical, due to a delay in contract
renewals and new contract awards,
saw an overall 8.3% decline in year-
on-year net profit.

Ebn Sina Medical performed par-
ticularly well during the first half

of the year, including signing three
new distribution agreements and
registering 26 new pharmaceutical
drugs. It also registered and supplied
an innovative new cancer drug

and supplied a new Gene Therapy
treatment for Duchenne muscular
dystrophy.

At Aamal Medical, demand is expect-
ed to pick up from the third quarter
of 2024 onwards. It has successfully
signed several strategic partnerships
to help modernise patient care in
Qatar and extend Aamal Medical’'s
market-leading positioning.

The performance of the property
segment was largely flat in the first
six months of 2024, with a marginal
growth in year-on-year revenue and
net profit of 2.3% and 1.1%, respective-
ly, resulting from stable occupancy
and tenancy rates, as well as rental
uplifts to offset cost increases.

City Center Doha continued to see

strong leasing, with over 85% of
space leased and new shops open-
ing such as Gold Souk. The mall is
enjoying strong interest from leading
brands and further new openings are
anticipated, it said, adding it will also
introduce a new mobile app to make
the visitor journey easier through car
parking payment, movie ticket book-
ing, and loyalty features.

The managed services segment
recorded a strong performance and
saw both revenue and net profit
increase significantly year-on-year by
86.3% and 31.6%, respectively, largely
due to the acquisition of Maintenance
and Management Solutions (MMS).
“Looking ahead, we have good rea-
son to be optimistic about maintain-
ing the momentum generated during
the first six months of the year, and
we are exploring new sectors such as
energy and IT through our recently
announced subsidiaries, Aamal
Energy and Aamal Information Tech-
nology,” al-Mansoori said.



2 ‘ Gulf Times
Thursday, July 25,2024

& | BUSINESS

Ooredoo has forged a strategic
partnership with Qatar Airways
and Fortinet to implement a
hybrid multi-cloud environment to
strengthen and fortify its position
in an increasingly digital world.
The collaboration will entail
Ooredoo working with

Qatar Airways on designing

and developing a state-of-

the-art hybrid multi-cloud
environment, which will

combine the technological and
commercial benefits of public
cloud infrastructure with the
security and agility of private
ones, offering the company

a competitive advantage

in enhancing customers’
experiences and cost efficiency.
In collaboration with Fortinet,
Ooredoo will develop next-
generation security measures
that include monitoring, filtration,
and prevention solutions.
Furthermore, Ooredoo will
provide the entire network fabric
and connectivity for the project,

Ooredoo partners with Qatar Airways, Fortinet
to create cutting-edge cloud cybersecurity

business

=:RATINET.

leveraging its partnerships with
world-renowned vendors such

as Nutanix, Cisco, F5, Zscaler, and
Veritas.

Thani | A al-Malki, chief business
officer at Ooredoo, stated:

“This partnership underscores
Ooredoo’s role as a key
stakeholder and pioneer in the
field of digital transformation and
as a nexus that connects industry
leaders from various sectors

and regions. The move toward
digitalisation is gathering pace as
it becomes the norm worldwide,
and we take pride in Ooredoo’s
crucial role in assisting major
global businesses to embark on

these transformative journeys by
catering to their exact needs.”
Amer Sakran, country manager
for Qatar at Fortinet, stated:

“By providing full visibility

and networking and security
convergence, our solutions

will support Qatar Airways and
Ooredoo in their goal of delivering
superior end-user experience,
without compromising on
security. Through partnering with
two major players in the local
market, Fortinet demonstrates

its support of the economic
development plans outlined in
Qatar’s National Vision 2030,

and we look forward to more

collaborations with both partners
in the future.”

The long-term strategic
partnership aligns with Ooredoo’s
focus on forging similar
high-profile agreements with
dominant tech companies, such
as Google and Microsoft and
major industry powerhouses. It
highlights Ooredoo’s commitment
to supporting enterprises in
Qatar and the wider region with
advanced technology solutions
and innovative approaches

that empower sustainable
development and economic
diversification.

QSE stays flat despite Gulf
funds’ profit booking pressure

By Santhosh V Perumal
Business Reporter

he Qatar Stock Exchange
Tyesterday treaded almost a

flat path amidst buying in-
terests in four of the seven sectors,
and notably in the consumer goods
and banking counters.

The Gulf institutions were seen
increasingly net sellers as the
20-stock Qatar Index shed 0.03%
to 10,137.45 points, but recover-
ing from an intraday low of 10,122
points.

The Gulf individuals were also
increasingly bearish in the main
market, whose year-to-date losses
were at 6.4%.

As much as 49% of the traded
constituents were in the red in the
main bourse, whose capitalisation
was down QRO.12bn or 0.02% to
QR586.13bn on the back of micro-
cap segments.

The foreign funds’ substantially
weakened net buying had its influ-
ence on the main market, which saw
as many as 7,091 exchange traded
funds (sponsored by Masraf Al
Rayan), valued at QR0.02mn change
hands across four transactions.

The local retail investors contin-
ued to be bearish but with slacken-
ing grip in the main bourse, which
saw no trading of treasury bills.

The domestic funds continued
tobe net sellers but withlesser vig-
our in the main market, which saw
no trading of sovereign bonds.

The Islamic index was seen de-
clining faster than the main ba-
rometer in the main bourse, whose
trade turnover grew amidst lower
volumes.

The Total Return Index was
down 0.03% and the All Islamic
Index by 0.13%, while the All Share
Index was up 0.03% in the main
market.

The industrials sector index
declined 0.73% and realty 0.31%;
whereas consumer goods and
services gained 0.39%, banks and
financial services (0.33%), insur-
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The Gulf institutions were seen increasingly net sellers as the 20-stock Qatar Index shed 0.03% to 10,137.45
points, but recovering from an intraday low of 10,122 points.

ance (0.13%) and telecom (0.07%).
The transport index was rather un-
changed.

Major losers in the main mar-
ket included Mekdam Holding,
Alijarah Holding, Industries Qatar,
Doha Bank, Qatar National Ce-
ment, Ezdan, Mazaya Qatar, Gulf
Warehousing and Nakilat.

Nevertheless, Medicare Group,
Qatar Industrial Manufacturing,
Al Khaleej Takaful, Widam Food
and Baladna were among the gain-
ers in the main bourse.

In the venture market, Al Mah-
har Holding saw its shares appre-
ciate in value.

The Gulf institutions’ net profit
booking strengthened notice-

Bloomberg QuickTake Q&A

ably to QR7.65mn compared to
QR1.97mn on July 23.

The Gulf retail investors’ net
selling increased perceptibly to
QR2.17mn against QR1.34mn the
previous day.

The foreign institutions’ net
buying declined substantial-
ly to QR20.53mn compared to
QR52.53mn on Tuesday.

However, the Arab individu-
als were net buyers to the tune of
QR3.17mn against net profit takers
of QRO.35mn on July 23.

The foreign retail investors
turned net buyers to the extent of
QRO.31mn compared with net sell-
ers of QRO.63mn the previous day.

The Qatari individual investors’

net selling weakened drastically to
QR2.67mn against QR24.58mn on
Tuesday.

The domestic institutions’
net profit booking shrank mark-
edly to QRI11.52mn compared to
QR23.66mn on July 23.

The Arab institutions continued
to have no major net exposure for
the eighth straight session.

Trade volumes in the main mar-
ket fell 3% to 115.16mn shares,
while value rose 3% to QR298.71mn
amidst 10% lower transactions at
11,504.

The venture market saw a 13%
jump in trade volumes to 0.7mn
equities, 15% in value to QR1.36mn
and 96% in deals to 104.

Sofiane el-Abdi, Cybersecurity Practice Leader at KPMG Qatar.

Focus on local
solutions could
boost Qatar’s tech
startups, says expert

By Peter Alagos
Business Reporter

global IT outage, has highlighted the importance of localis-
ing proprietary solutions in Qatar, offering a significant op-
portunity for the country’s tech startup ecosystem.

Sofiane el-Abdi, cybersecurity practice leader at KPMG Qatar,
also said Qatar’s approach to data sovereignty and localisation had
minimised the impact of the incident.

CrowdStrike’s software update glitch had brought about havoc
on computer systems worldwide, affecting banks, airlines, and oth-
er service-oriented sectors.

He noted that Qatar, including other countries, “is not yet open”
to export the country’s data or utilise the cloud beyond its borders.
“This strategy helped ensure that most of the operations in Qatar
continued smoothly, even as systems elsewhere were affected,” el-
Abdi told Gulf Times in an exclusive interview yesterday.

El-Abdi emphasised that there is potential for startups in Qatar
to capitalise on this strategy, citing most solutions are being offered
by the US and other countries in the region. “But you don’t have
any Qatar security solutions, which presents a clear opportunity
for local startups to develop and offer security solutions tailored to
the needs of Qatari organisations,” el-Abdi pointed out.

“CrowdStrike has handled the incident well. But at the same
time, it’s also an opportunity for Qatar to invest in their own so-
lutions,” el-Abdi stated, adding that this investment could attract
new startups and drive innovation within Qatar, reducing depend-
ency on international vendors.

El-Abdi also emphasised the role of the Qatari government in
providing support to tech startups in the country. At the same time,
he also acknowledged the need to bring in expertise from outside
the country to develop these technologies.

According to el-Abdi, the ability to market these solutions inter-
nationally is crucial for their success. “Even if Qatar serves as an ini-
tial market, these solutions need a lot of research and development
(R&D). And this R&D will need investments from companies,” ex-
plained el-Abdi, who also emphasised that a healthy company needs
access to international markets to sustain growth and development.

Asked about the impact of the CrowdStrike incident on future
discussions during upcoming Web Summit Qatar conferences, el-
Abdi said the summit is “a good opportunity” to focus on resiliency.

“What happened earlier was an IT incident and not a cyberat-
tack,” clarified el-Abdi, who emphasised that focusing on resilien-
cy could help prepare organisations for future incidents, ensuring
continuity of operations even in the face of IT outages or cyberat-
tacks.

Some of the key lessons from the CrowdStrike incident to en-
hance Qatar’s resilience against similar threats include enhanced
testing, including local developer testing and fault injections, el-
Abdi further explained, adding that “we need to have local testing
with some on-site developers when it is needed”

He also recommended improving deployment strategies to avoid
widespread impact and ensuring robust monitoring and error-
handling processes. El-Abdi also underscored the importance of
user involvement in cybersecurity measures. “The users also need
to be involved in those controls,” stated el-Abdi, who also called for
validation checks and customer controls to ensure that updates do
not negatively affect individual systems.

For supporting the digitalisation of Qatar’s small and medium-
sized enterprises (SMEs), el-Abdi called for strategic platform de-
velopment to ensure segregation between companies.

“We need to ensure that we differentiate the platforms and to
differentiate the architecture to keep some kind of isolation be-
tween all companies and all SMEs,” el-Abdi explained, adding that
this approach would prevent widespread impact from any single
incident affecting the entire ecosystem.

C rowdStrike’s recent technical glitch, which caused a massive

Why UK s finally changing its ancient ‘leasehold’ laws

By Damian Shepherd

The arrangement dates back to the period

only grow as each year passes. Property

to modernise the legal framework to

houses, but not flats. Some had warned the

If you buy an apartment in England, the
chances are you aren’t actually “buying’
it at all. In most cases, you’re paying the
real owner for the right to live there for
a set period. “Leaseholds” are one of the
oddest, and most contested, quirks of
Britain’s ancient property laws. Critics
who see them as a licence for landlords
to rip off their tenants have convinced

a new Labour government to overhaul
the system. Here’s why campaign
groups are calling it an “end of history
moment.”

1. What's aleasehold?

Purchasing a lease confers the right to live
in a property for a set number of years.
The arrangement is different to a regular
rental, known as an assured shorthold
tenancy, as the term is generally far longer
(between 21 and 999 years) and the
tenant cannot be evicted unless they’ve
breached the terms of the lease. They
effectively “own” the property for that
term, but not the land on which it’s built.

following the Norman invasion when the
country’s new aristocracy began renting
land for fixed periods to agricultural
labourers, who would provide food and
services to those higher up the social
order in return. Leasehold ownership has
grown since the 1950s as the number of
new apartment buildings grew. Outright
ownership wasn’t possible in the case of
apartments as full “freehold” ownership
requires a land boundary that’s visible on
a map.

2. What'’s the problem with
leasehold ownership?

The freeholder can block significant
alterations to the building. If you bought
your leasehold property with borrowed
money, its value for mortgage purposes
begins to fall dramatically as the lease
approaches expiry. While freehold owners
are often responsible for maintaining the
fabric of a building, the final cost often sits
with the leaseholder, and there are no rules
on how much the freeholder can charge
for repairs and upgrades. With apartment
blocks, especially newer ones, the result
can be extortionate maintenance fees that

developers have even begun to charge
significant “ground rents” to leaseholders
as a way of extracting more revenue from
projects. Ground rent was traditionally

so low that it was often referred to as a
“peppercorn rent.”

3. Whatis the new government
doing about it?

encourage commonhold agreements.
These allow residents to jointly own and
control the communal areas of a property
and make decisions by democratic

vote, an arrangement similar to the US
condominium system.

4. Why is the government
changing the systemnow?

The Leasehold and Commonhold Reform
Bill announced in the King’s Speech on
July 17 would take steps to bring this
ancient system to an end, making it easier
for leaseholders to buy the freehold on
their home. Plans by the new Labour
government to restrict the sale of new
leasehold flats go a step further than the
previous Conservative administration’s
now-redundant Leasehold and Freehold
Reform Bill, which only pledged to

forbid the sale of leasehold houses.

The legislation will aim to protect
leaseholders against losing their homes
to freeholders if they breach their lease
agreements. It will increase regulation

of ground rents for existing leaseholders
to protect them from unaffordable costs.
The new government has also promised

Since a London apartment block fire
blamed on substandard exterior cladding
killed 72 residents in 2017, leaseholders
have been on the hook for expensive
upgrades to their properties and in
many cases have been unable to sell
their homes. The new government is
under pressure to improve conditions
for homeowners and would-be buyers
who have been squeezed by the highest
interest rates in 15 years.

5. Are campaigners satisfied
with the proposals?

The reaction from campaigners was

far more positive than when the
Conservatives announced its plan last
year to ban the creation of new leasehold

Tory measures wouldn’t go far enough as
apartments make up 70% of all leasehold
homes. Campaigners took to social media
after the King’s Speech on July 17, calling

it a “seismic day for the leaseholder
liberation movement”. Still, some experts
question the feasibility of converting large
blocks of flats to commonhold because it
relies on all the new freeholders approving
expenditure to maintain or improve the
buildings, which can lead to delays and
disputes.

6. Will the reforms impact the
housing market?

Nearly 80% of real estate agents say
leasehold properties with a ground rent
that increases over time are hard to sell,
according to a survey published last year
by Propertymark. It also noted that an
increased awareness of issues related
to leaseholds has encouraged some
buyers to negotiate harder on pricing.
Propertymark said any future change

in legislation — such as capping ground
rent — would ease buyers’ concerns and
potentially lead to a rise in leasehold
prices.



IPOs finally bring summer heat
with $5.5bn in deals on tap

Bloomberg
New York

S initial public offerings
l | should get a boost this

week from as much as
$5.5bn in first-time equity issu-
ance that could be the opening
investors have been clamouring
for during this latest new listings
slump.

The up to $4bn deal for Line-
age Inc, a temperature-controlled
storage and logistics real estate
investment trust, headlines what
could be the most crowded slate
for new issues since September.
The typical bread-and-butter
IPOs by tech firms that are grow-
ing faster than public peers have
been virtually nonexistent, as
companies sop up private dollars
and avoid the risks of launching
shares into this market. So bank-

People are seen on Wall Street outside the New York Stock Exchange.
US initial public offerings should get a boost this week from as much as
$5.5bn in first-time equity issuance that could be the opening investors
have been clamouring for during this latest new listings slump.

ers and Corporate America are
hoping this latest action sparks
some momentum.

“The backlog for Q3 ended
up being a lot lighter than we
would’ve liked from a growth IPO
perspective,” said Paul Abrahim-
zadeh, Citigroup Inc’s co-head of
equity capital markets for North
America. “The IPO market started
to open and volumes are up, but it
just didn’t have the sustained mo-
mentum we would’ve liked.”

Lineage is slated to price its of-
fering after Wednesday’s close, the
same day Select Medical Holdings
Corp’s occupational health serv-

ices unit Concentra Group Hold-
ings Parent Inc will raise money in
acarve out.

They will come a day after KKR
& Co’s OneStream Inc and ex-
isting shareholders aim to raise
around $466mn.

If all goes to plan, it would be
the busiest week for IPOs since
Arm Holdings PLC led a string of
deals that raised $5.9bn after last
year’s Labor Day holiday.

Granted this latest round is
more tame than many in the mar-
ket had hoped, but the reception
from investors could set the tone
for the fall, which is a critical

stretch in an election year. Line-
age will be the largest offering
since September, when Arm broke
a nearly two-year freeze on offer-
ings of more than $5bn. Lineage
tapped Norway’s $1.7tn sovereign
wealth fund as a cornerstone in-
vestor with an interest in buy-
ing as much as $900mn worth of
shares at the IPO price, according
to the filing.

“If everything plays out, Sep-
tember will be our biggest revenue
month at Citi — and likely across
the Street — just based on the
number of companies that were
going to go this summer that de-

ferred to September and will try
to get out ahead of the election,”
said Abrahimzadeh. “September
seems like a cluster of activity,
which means you could get some
tailwind effects that bring people
public in October”

Still, the lukewarm market for
IPOs has caused a paradigm shift
for investors and the private com-
panies that make up their portfo-
lios, according to Jeremy Abelson,
founder and portfolio manager at
Irving Investors.

Gone are the days of assessing a
short-term pop before shares set-
tle into a normalised level, he said
in an interview.

“Tt’s a transformatively differ-
ent dynamic that started six to 12
months ago,” Abelson said. “We
regularly speak with our portfolio
companies about expecting the
opposite of a premium and more
of a coming to terms with a likely
modest or discounted valuation
until they become a proven public
market asset with multiple suc-
cessful quarters of reporting.”

That’s led some companies, in-
cluding cloud-based finance plat-
form OneStream, to tone down
their ambitions.

The company is seeking a mar-
ket value of $4.4bn at the top of its
IPO price range, down from $6bn
in a 2021 funding round. Reduced
public valuations and a skittish
calendar that’s made predicting
deal activity more difficult may
encourage companies to push list-
ings into next year, bankers agree.
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EM traders seek shelter
in hard-hit assets on
US election twist

Bloomberg
London

In a year marked by electoral
surprises from India to South
Africa and Mexico, the latest twist
— now in US politics — is prompting
emerging-market investors to tout
some of the most battered assets
in the developing world.

The lack of clarity ahead — on
whether Vice-President Kamala
Harris secures the Democratic
nomination, her policies and
odds against Donald Trump in the
November vote — has investors
from Van Eck Associates to Robeco
bracing for volatility.

To shield themselves from
swings, they’re recommending
hard-hit assets, like those in Brazil,
or ruled by more domestic drivers
than global politics, such as India
and some frontier economies like
Nigeria.

Joe Biden’s withdrawal from
the US presidential race led to the
unwinding of some early so-called
“Trump trades”, with Latin Ameri-
can currencies like the Mexican
peso rallying on Monday. It was
one of the few outliers in what was
largely a muted market reaction
to Biden’s Sunday announcement,
which has bond traders weighing
the political shakeup.

“We need to be careful in not
overtrading the US election as it is
still quite early and likely to remain
volatile,” said Thys Louw, a portfo-
lio manager at Ninety One UK Ltd.
“We’ve tried to keep risk focused

on trades we see as having strong
enough domestic performance
drivers,” Louw said, citing frontier
currencies and the Turkish lira as
examples.

As the US political drama
unfolds, emerging-market inves-
tors are increasingly focusing
on country-specific factors and
domestic drivers. That reflects a
growing recognition that while glo-
bal events can trigger short-term
volatility, long-term performance
in developing assets is often more
dependent on local fundamentals
and policy decisions.

While lower odds of a Trump vic-
tory and a Republican sweep are
“on margin” positive for reducing
“noise” related to EMs, “lower rates
in developed markets, anchored
inflation in EMs, and structural
improvements on creditworthiness
will ultimately be bigger drivers in
the long-run,” said Janet He, head
of EM sovereign research at JPMor-
gan Asset Management.

There’s room for a “tactical
bounce” in local FX and rates mar-
kets in Latin America, according to
Gordian Kemen, head of emerging-
market sovereign strategy at
Standard Chartered Bank.

The Mexican peso, Colombian
peso, and Brazilian real emerged
as bright spots Monday, leading
emerging-market gains.

All three were among the lag-
gards the previous week amid
growing concerns about govern-
ment spending and as carry trad-
ers dumped positions amid a rally
in the Japanese yen.
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SITUATION VACANT

SALES EXECUTIVES
required for a FMCG Company in Qatar
Candidates Should have:- Previous experience in
similar field. Good communication Skill in English.
Valid Qatar Light Driving License.
Transferable Visa with NOC
Interested candidates may send resume to
jobdsafa@gmail.com

URGENTLY REQUIRED
Van Salesman: Candidates must have Qatar
driving licence and experience in FMCG
company 2 years'in GCC.
Must be able to transfer visa with NOC.
Interested candidates send CV to:
hr@al-rahmagroup.com / Call: 50647277.

URGENTLY LOOKING FOR A
Sheet metal bending operator, steel fabricator,
welders (Mig, Tig & Arc) for a steel company.
Minimum experience needed 1 yr with clear drawings.
Please send cv to:
fabrication@ucongatar.com
Mob: 70932491

SITUATION WANTED

I HAVE 5.8 YEARS OF TOTAL work Experience in
Customer Service profession. | have previous
Experiences in well reputed Organizations. | am currently
available in Qatar, Doha and actively looking for Job. |
have NOC available. | am in Company Visa now. | have
Qatar Experience of 2.7 years. | am ready to Join
immediately. Contact: 70740913, email: harikrish1803@
gmail.com

PROCUREMENT, ADMINISTRATION, Human Resources.
7 + Years of Experience in operations, facility
management https://www.linkedin.com/in/hamad-bhatti/
Locally available in Doha, Qatar. Mob: 50817815, email:
ho.bhatti@gmail.com

POST GRADUATE IN LOGISTICS and supply chain
management with more than a year of experience in
Business Development. | am looking for job opportunities
where | can leverage my skills and contribute to a
growing organization. | am a resident of Qatar and has
Driving license. Contact: 70332957, email: jeswin01998 @
gmail.com

GROUP FINANCIAL CONTROLLER/Finance and
Accountant Manager 20 years experience in Qatar 15
years experience in UAE, Oman, India. Bank, Audit,
Tax,Cost Controller in, Construction, Manufacturing,
Tradings, Finance and Services. Professional
Qualification AICWA, M.Com. Salary Negotiable.
Contact: 55179476, email: aravindkumar_singh@

rediffmail.com

DOCUMENT CONTROLLER / ADMIN - Filipino, Male with
more than 14 years of experience in Billion Dollars mega
projects in Qatar. Having an excellent knowledge EDMS,
ACONEX / ORACLE, Technical submissions,
correspondence and Documents. Proficient MS Office.
With Available NOC and Can join immediately. Mob:
70387222, Email: ricardoangelesjr02@gmail.com

FINANCE MANAGER / Accounting Manager/Chief
Accountant/Accountant. Indian male Bcom over 17 Years
in GCC Experience in various industries Auditing,
Construction, Trading and Manufacturing. Skills Financial
Reporting up to finalisation, GL, AP,AR, Auditing,
Budgeting and Costing. Erp and advanced MS office
skills. Looking for suitable placement. Transferring visa
with NOC & Driving License available. Contact:
66179631, email: saji123pm@gmail.com

NETWORK ENGINEER (B.E) - with 2 years of Experience
in Troubleshooting and Maintaining Palo Alto Products
such as Firewalls and Prisma SD-WAN. Proficient in
Troubleshooting Software, Hardware and Routing issues
and Maintain the aforementioned. Certified with PCNSE
and CCNA. Available to join immediately with Valid
Driving license. Contact: 33750129, Email:
alvinraju1990@gmail.com

FOR RENT

Two stores in the logistics area (Birkat alawamar) for rent.
1: 8000SQM with three portions.
Each 1150sgqm CCTV cameras system with civil defence
approval. Empty land 4000Sgm.
2: 1440SQM with mezzanine.
1150 sqm with office and labour camp.
Contact: 66962332, 55351648,
email: applygatar9@gmail.com
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@ 4 AIR CONDITIONING MAINTENANCE

BENCHMARK We undertake Central Airconditioning system
Annual maintenance. T: 4460 4885, E: info@benchmarkgatar.com

ARCHITECTURAL CONSULTANCY

DESIGN / APPROVALS / SUPERVISIONS for your
buildings in Kerala. M: 5568 4140, E: anila.vinod@yahoo.com

BUS RENTAL/ HIRE

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

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

TRAVELLER TRANSPORT - 13/2/26/36/66 Seater Bus With & Without Driver
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Sester Buses & Fickups with & witout drver,
Tel: 4468 1056, Mob: 5581 1381, 7049 5406, ...... Em: hipower@safarigroup.net

BUSINESS SOLUTION

QATAR ASPECT WLL Business Setup, Local Sponsor, CR License, PRO Service
(0| — TT7912119 e Em: info@qataraspect.com

=
IS CARGO SERVICES

N |
AMBASSADOR CARGO D2D worldwide, Intl frieght, packing, relocation
storage & all logistic support.T: 4437 3338..M: 5300 8857..Em: info@ambassadorcargo.com

GOODWILL CARGO Air, Sea & Land Cargo Services Worldwide Door to Door
Packing & Moving T: 4462 6549, 4487 8448, M: 3318 8200, 3311 2400, Em: sales@goodwillcargogatar.com

CAR HIRE

AL MUFTAH RENT-A-CAR Main office D-Ring Rd. T: 4463 4444, 4401 0700
Airport 4463 433 A Khor 411 3344 Leasing 5589 1334, Em: resenvations@rentacardofa com. wwirentacardofa com

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.avisgatar.com

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

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

CARPENTRY & FABRICATION

PREMIER ENGINEERING & TRADING C0. W.LL, Veneer pressing, cutting,
plaining, etc... Doors, Furniture, Cubicles.... M: 3338 8017, E: premiergatar@gmail.com

AT YOUR @8 SERVICE

Updated on 15! & 16" of Every Month

Ll 1

w CLEANING

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

COMPANY FORMATION

NEW PHOENIX FOR TRANSLATION AND SERVICES 100% Foreign ownership co.
formation, PRO services. M: 7733 8026, 3347 1733, T. 4144 8466, E: info.newphoenix@gmail.com

e
rgt“ : HR CONSULTANCY

CAREERS AND RESUMES HR CONSULTANCY For Companies

Recruitment & Contract Staffing Services. T: 6001 0483, E: info@careersandresumes.org

150 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 5001, 1400t 45001, 33001, 27001, 22301, 41001, et
T 4419 1777 F: 4443 3873 M: 5540 6516 ..........vrvee Em: jenson@qdcqatar.net

T: 44222888 M: 55517254, 66590617 F: 44368727, Em:qatarpest@qatar.net.qa

DOHA PEST CONTROL & CLEANING CO. W.L.L

T: 4470 9777.. M: 5551 3862, 5551 4709..F: 4436 0838...Em: sales@dohapest.com
NEW INDEX PEST CONTROL & CLEANING

M: 3346 8777 / TT71 3256 ..oevvvvsrrvrees Em: info@newindexqatar.com

REAL ESTATE

AL MUFTAH GENERAL SERVICES www.rentacardoha.com
T. 4463 4444/ 4401 0700....M: 5554 2067, 5582 3100... Em:reservations@rentacardoha.com
7 ;

TRANSLATION SERVICES

ASIA TRANSLATION SERVICES www.asiatranslationcenter.com
Sofitel Complex, 1st Floor...T: 44364555, 4029 1307, 44440943 Em:asiatranslation@gmail.com

AT YOUR SERVICE

DAILY FOR THREE MONTHS
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By Alex Macheras

The third day of the Farnborough
Airshow saw a notable but singular
aircraft order announcement, with Air
Tahiti placing a follow-on order for four
more ATR 72-600s. This order was the
first new regional aircraft commitment
revealed at the show, in contrast

to the earlier announcement by De
Havilland Canada regarding deals for 11
reconditioned Dash 8-400s.

Air Tahiti, which currently operates a
fleet of 11 ATR turboprops — including
nine ATR 72-600s — plans to take
delivery of the additional aircraft
between 2025 and 2028. This move
underscores the airline’s commitment
to expanding its regional connectivity
with efficient and reliable aircraft.

By Pratap John

With air travel fully recovered and even
surpassing pre-pandemic demand,
the airline industry is bullish about
economic prospects in the medium-
term.

Air travel demand continues to outpace
economic growth in an increasingly
connected world, industry data reveal.
Top planemakers - Airbus and Boeing
see huge demand for new aircraft as
many airlines modernise long-haul
fleets and Asia’s surging economies, in
particular, lock into air travel.

Four years after the pandemic
grounded most of the global fleet,

air traffic growth has returned to the
long-term trend the planemakers have
forecast.

The world’s largest planemaker -
Airbus predicted in an annual report on
jet industry trends that the global fleet
would more than double over the next
two decades to 48,230 planes.
Europe-owned Airbus predicted
industry-wide deliveries of 42,430
new airplanes over the next 20 years,
including 41,490 passenger jets, with
both figures up 4% since the previous
survey.

Airbus divides its demand forecasts
into trips that are typically carried out
on single-aisle planes, the industry’s
most-sold models, and the marathon
segment for wide-body jets.

The range and performance of single-
aisle planes has steadily improved,
eating into markets previously served
by bigger planes and helping to
transform transatlantic travel.

After a prolonged lull, the demand for
larger wide-body planes is accelerating
sharply as airlines renew capacity, and
the most significant changes in Airbus’
forecast affect the long-haul fleet.
Airbus recently revised up its total
wide-body demand forecast by 9%

to 8,920 units, led by double-digit
increases in South America and North
America.

For the Middle East, one of the largest
markets for wide-body planes due to
the presence of huge connecting hubs,
Airbus trimmed its forecast by 2% amid
reports of overcapacity.

Included in the total demand forecast
for wide-body jets were 940 large
freighters, up 2% from the previous
report.

Demand in the busier segment for
single-aisle passenger planes like the
Airbus A320 and Boeing 737 series,
which have a short to medium range,
was revised up by 3% to 33,510 units.
The planemaker’s predictions draw on
economic forecasts suggesting 1.7bn
people will join the middle class, with

Overall, the total aircraft commitments
at Farnborough have reached 191,

with 124 firm orders - a noticeable

drop compared to the 374 aircraft
commitments at the same stage during
the 2022 show.

Despite the modest regional aircraft
orders during the show. Airbus secured
follow-on orders from Virgin Atlantic
and Japan Airlines (JAL). Virgin Atlantic
ordered seven more Airbus A330neos,
a deal highlighted onboard one of its
existing A330-900s displayed at the
show. JAL signed for 20 firm A350-900s
from Airbus, adding to its order of 10
Boeing 787-9s with options for 10 more,
which had been previously disclosed in
March.

Qatar Airways also made headlines with
an order for an additional 20 Boeing
777-9s, which was previously listed by

Boeing as an order from an undisclosed
customer. This addition brings the
widebody commitments at the show

to 141 out of the total 187 aircraft
commitments.

Qatar Airways also held out the prospect
of a “sizeable” order for wide-body jets
around the turn of the year, and flydubai
told Reuters it was in early stage talks
with Airbus and Boeing for its largest
ever order. Narrowbody aircraft also
saw some activity. JAL signed for 11
A321neos, while Libyan carrier Berniq
Airways confirmed an order for six
A320neos. Additionally, Macquarie
AirFinance became the first lessor to
announce business at the show, signing
for 20 Boeing 737 Max jets.

The show opened on a high note with
Korean Air’s substantial commitment
for up to 50 Boeing widebodies.

AVIATION

Farnborough Airshow sees a notable order on third day

This includes a memorandum of
understanding for 20 firm orders

of both the 777-9s and 787-10s, with
options for 10 more Dreamliners.
Boeing’s start continued with a
widebody freighter deal as National
Air Cargo signed for four 777Fs. Luxair
also contributed to Boeing’s tally by
ordering two firm 737 Max 10s with
options for two more.

While Boeing led in order volume for
the day, Airbus managed to secure
key deals as well. VietJet firmed up

its preliminary commitment from
February for 20 A330neos, and Bhutan’s
Drukair signed a memorandum

of understanding for three Airbus
A320neos and two A321XLRs.

B The author is an aviation analyst. Twitter
handle: @AlexInAir

Top planemakers see
demand for new aircraft as
air travel recovers fully

huge

Passengers queue at Jetstar Airways’ check-in area at Sydney Airport. With air travel fully recovered and even surpassing

pre-pandemic demand, the airline industry is bullish about economic prospects in the medium-term.

Beyond the Tarmac Y=

some income available for air travel, in
the next 20 years.

“We see particularly strong growth

in Asia and the Middle East, led
particularly by India and China,” said
Bob Lange, head of market analysis and
forecasts at Airbus.

“Domestic China (traffic) will overtake
the US,” he added.

Data issued with the Airbus report
highlighted the shift of attention to
India, the most populous nation, with
the top three fastest-growing traffic
flows serving the Indian subcontinent.
On the other hand, US planemaker
Boeing projected a 3% increase in
airplane deliveries over the next 20
years, with carriers requiring nearly
44,000 new commercial airplanes by
2043. Leading into the Farnborough
International Airshow, Boeing released
its 2024 Commercial Market Outlook

Boeing resumes China 737 Max jet
deliveries after two-month halt

(CMO), which also predicts emerging
markets and global single-aisle market
demand will remain primary growth
drivers for the industry.

Air travel demand continues to outpace
economic growth in an increasingly
connected world. Four years after the
pandemic grounded most of the global
fleet, air traffic growth has returned to
the long-term trend Boeing forecast 20
years ago.

Compared to 2023, passenger air traffic
will rise an average of 4.7% annually
over the next two decades, according
to the CMO.

“This is a challenging and inspiring era
for aviation. The return to more typical
traffic growth shows how resilient

our industry is, even as we all work
through ongoing supply chain and
production constraints amid other
global challenges,” said Brad McMullen,

Bloomberg
New York

Boeing Co said it has resumed deliver-
ies of its cash-cow 737 Max aircraft to
airlines in China, a much-needed boost
for the beleaguered manufacturer and
its strained finances.

The green light comes after a
roughly two-month pause imposed by
aviation regulators in China to review
additional information about batteries
used in cockpit voice recorders in
Boeing’s planes. Reopening the Chinese
market to Boeing’s top-selling aircraft
will help alleviate some of the pressure
on the company’s finances. The plane-
maker has said it expected to burn
through $3.9bn or more in the second
quarter, with the China delivery halt a
contributing factor.

Boeing as of late June was expected
to receive clearance for 737 Max de-

liveries to China within weeks, people
familiar with the matter told Bloomberg
at the time. Aviation Week reported
Tuesday’s resumption earlier.

Boeing shares were little changed in
after-hours trading on Tuesday. They
are down 28.5% this year.

BN AIR CHINA

Boeing senior vice president of
Commercial Sales and Marketing.
The global commercial fleet is
projected to grow 3.2% annually,
more slowly than air traffic as airlines
continue to boost productivity by
increasing load factors and using
airplanes more hours per day, Boeing
noted.

The air cargo fleet, with speed and
reliability, consistently outperforms
other modes of transport and will
increase by two-thirds by 2043, to
support 41% annual air cargo traffic
growth.

“As airlines respond to robust
passenger demand, the services
market continues to expand, not only
as a result of fleet growth, but also
with an increased focus on reducing
operating costs and deploying efficient
and sustainable solutions,” said Dan
Abraham, senior vice-president of
Boeing Global Services Commercial
Sales and Marketing.

W Pratap John is Business Editor at Gulf
Times. Twitter handle: @PratapJohn

Bloomberg
London

ansesesbe

S A
A Boeing 737 Max airplane, destined for Air China, outside the company’s
manufacturing facility in Renton, Washington. Boeing said it has resumed

deliveries of its 737 Max aircraft to airlines in China, a much-needed
boost for the beleaguered manufacturer and its strained finances.

The China news is a glimmer of good
news for a company grappling with
leadership upheaval after being forced
by US transport regulators to slow
production over concerns around its
manufacturing safety standards tied to
the Alaska Air 737 Max door blowout.

quarter. Capa

about 5%, wit

airline said.
EasyJet fol

EasyJet Plc said airline ticket prices are holding up dur-
ing the crucial summer period, providing a contrasting
outlook to discount rival Ryanair Holdings Plc, which
warned this week of a notable decline in airfares.

Yields for the peak travel season are broadly flat year
on year as bookings continue to build, the budget carrier
said Wednesday as it reported results for the fiscal third

city for the first quarter of next year is up
h 20% of the program already sold, the

lows Ryanair’s earnings report, in which

the Irish carrier cut its outlook for summer ticket prices,

saying fares will be “materially lower” as consumers

sure on fares.

pull back on spending. Deutsche Lufthansa AG, Qatar
Airways, and Delta Air Lines have also cautioned of pres-

Airlines generate most of their money in the busy
summer period as people jet off on vacation. Capacity
constraints led many carriers to believe that fares would
be higher, but consumers have shown less willingness

Delta Air flight
disruptions probed
by US after deluge
of complaints

Bloomberg
Washington

Delta Air Lines is under investigation by US
transportation authorities over its handling of a
technology glitch that has led to thousands of
cancelled flights.

The Department of Transportation opened a probe
“to ensure the airline is following the law and taking
care of its passengers during continued widespread
disruptions,” US Transportation Secretary Pete
Buttigieg said on Tuesday in a post on X. The flight
disruptions prompted 3,000 passengers to file
complaints with the federal department, he told
reporters in a later briefing.

The decision adds to the strain on the carrier after

it said a day earlier that it expects cancellations to
stretch later into the week. Delta has fared the worst
among US carriers, with most other airlines getting
back on track over the weekend after an outage on
Friday caused by CrowdStrike Holdings disrupted
systems across numerous industries worldwide.
Delta is “fully cooperating” with the investigation and
remains “entirely focused” on restoring operations,
the airline said in an emailed statement. More than
half of its worldwide IT relies on Microsoft Corp’s
Windows operating system affected by the software
error.

Airline employees were working to get planes and
crews “where they need to be so we can return to
normal operations by the end of the week,” John
Laughter, operations chief for Delta TechOps, said
Tuesday in a note to employees.

The carrier cancelled 478 daily flights as of Tuesday
evening, or 13% of its normal schedule, according to
tracking service FlightAware.com. While that was less
than half of Monday’s total, the scrapped departures
pushed the tally since Friday’s breakdown to more
than 5,400.

Under US rules, disruptions caused by issues within
an airline’s control require carriers to issue vouchers
for things including meals, bookings on another
airline and hotels. Customers are also entitled to a
full cash refund if they decline an alternative flight
offered after the delay, though they must request the
payment.

The widespread cancellations also attracted the
attention of key lawmakers in Congress. Legislation
signed into law by President Joe Biden in May
codified that passengers are entitled to a refund if
their flights are cancelled or significantly delayed or
changed. Senator Maria Cantwell, the Washington
Democrat who chairs the Senate panel that oversees
aviation, told Delta Chief Executive Officer Ed Bastian
in letter that she was concerned the company’s
website and policies “do not properly follow this law.”
Delta customers expressed frustration on social-
media platforms, complaining about having their
original and rescheduled flights cancelled, lost
baggage and not receiving food and hotel vouchers.
The carrier’s pilots also weighed in. Darren Hartmann,
chairman of the Air Line Pilots Association at Delta,
blasted the situation in a letter to members of the
union on Tuesday, lamenting the “inability to contact
the company in any capacity and the feeling that

we have been abandoned in the system” during the
disruptions.

The airline abruptly barred anyone under 18 from
travelling alone while it's working through the flight
disruptions. Delta implemented the policy on Friday
and has since extended it through Tuesday.

“Those already booked will not be able to travel,” the
carrier posted on its website. “Please do not book
new travel for unaccompanied minors.”

EasyJet sees summer airline fares
remaining stable as bookings build

. 1

An EasyJet passenger aircraft taxis towards the
runway at London Southend Airport. EasylJet said
airline ticket prices are holding up during the
crucial summer period, providing a contrasting
outlook to discount rival Ryanair Holdings, which
warned this week of a notable decline in airfares.

to spend on airfares than last year, when the industry
enjoyed a rush after the pandemic.

EasylJet is “on track to deliver another record-breaking
summer,” Chief Executive Officer Johan Lundgren, who
will step down in early 2025, said in a statement. The car-
rier reported profit before tax of £236mn ($304mn) for
the third quarter, up £33mn from last year.
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