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Qatar co-chairs 
meeting of GCC, CCA 
fi nance ministers, 
central bank governors
Qatar, the current chair of 

the Gulf Co-operation 
Council (GCC), repre-

sented by the Ministry of Finance, 
chaired the joint meeting of GCC 
and Caucasus and Central Asia 
(CCA) Finance Ministers and Cen-
tral Bank Governors. 

The meeting was held as part 
of Qatar’s participation in the 

Annual Meetings of the Interna-
tional Monetary Fund (IMF) and 
the World Bank Group (WBG) now 
being held in Washington, DC.

The meeting was chaired by HE 
the Minister of Finance, Ali bin 
Ahmed al-Kuwari and Jamshid 
Kocharov, Deputy Prime Minister 
and Minister of Economy and Fi-
nance of Uzbekistan.

During the meeting, discus-
sions were held on enhancing 
trade and fi nancial co-operation 
between the two regions. They 
also identifi ed and studied the 
prevailing challenges hindering 
deeper economic co-operation, as 
well as the policies and measures 
needed to facilitate trade and fi -
nancial co-operation.

Qatar’s public spending seen to rise 
modestly this year and in 2025
By Pratap John
Business Editor 

Qatar’s public spending may rise modestly 
this year and in 2025, Oxford Economics 
said in a report. 
“The budget for 2025 will likely only 
be announced in a few months, but we 
expect spending will rise modestly again. 
Quarterly data show a 1.3% year-on-year 
rise in spending in the first half (H1) of 
this year, against the backdrop of falling 
revenue,” Oxford Economics said. 
Qatar had posted a budget surplus of 
QR43bn (5.6% of GDP) last year, the 
researcher noted. 
The authorities have doubled down on the 
North Field gas expansion project, which 
will have a positive medium-term impact, 
Oxford Economics said.
The target liquefied natural gas (LNG) 

capacity was raised to 142mn tonnes per 
year (mtpy) by the end of 2030, up nearly 
85% from 77 mtpy currently and 13% on 
the intermediate target of 126 mtpy by 
2027. 
The new North Field West project is in the 
early stages. 
Last year, Qatar awarded a $10bn contract 
for the second phase of the project – 
North Field South, which will include the 
delivery of two LNG trains.
According to the researcher, Qatar is also 
making progress in contracting future 
gas output. The government has signed 
long-term supply contracts with India, 
China, France, Germany, Hungary, Kuwait, 
and Taiwan and is negotiating a deal with 
South Africa.
Oxford Economics said it estimates the 
country’s non-energy economy will grow 
by 2.4% this year (versus its previous 
projection of 2.5%), up from 1.1% in 2023. 

Growth in the non- energy sector 
improved at the end of last year, picking 
up to 1.7% year-on-year (y-o-y) in the 
fourth quarter (Q4), from an average of 
0.8% in the preceding three quarters.
Performance was mixed across sectors at 
the end of last year, with positive trends in 
the wholesale and retail and hospitality-
related sectors off set by drags spanning 
administrative and professional services, 
finance and insurance, and information 
and communications technology.
Tourism has provided a key support to 
non-energy activities and will remain a 
driver of future growth. Data show the 
number of foreign arrivals neared 3mn 
in the year to July, on track to meet the 
researcher’s forecast of 4.5mn overnight 
visitors this year.
The launch of the pan-GCC visa should 
help extend the positive performance in 
2025, it said.

A delegation from the Ministry of Finance participated in the reception organised by the US-Qatar 
Business Council (USQBC) on the sidelines of the 2024 Annual Meetings of the International Monetary 
Fund (IMF) and the World Bank Group (WBG), taking place on October 21-26 in Washington, DC.
HE the Minister of Finance Ali bin Ahmed al-Kuwari headed the Ministry’s delegation at the reception.
HE Sheikh Bandar bin Mohammed bin Saoud al-Thani, the Governor of the Qatar Central Bank, also 
participated in the reception organised by the USQBC. 
In his speech, al-Kuwari emphasised the strength of Qatari-American relations, saying “it is clear that 
the relationship between Qatar and the US is more vital than ever. I am confident that with collabora-
tion in economic development, we can continue to develop private sector engagement and build on a 
successful future together.”
A number of CEOs and directors of leading banks and financial institutions attended the reception.
The reception provided an opportunity for exchanging views and engaging in multilateral economic 
discussions between senior bank off icials and decision-makers.

Minister of Finance, QCB Governor participate 
in USQBC reception in Washington

The meeting was chaired by HE the Minister of Finance, Ali bin Ahmed al-Kuwari and Jamshid Kocharov, 
Deputy Prime Minister and Minister of Economy and Finance of Uzbekistan.

Qatar participates in meeting of MENAP Finance 
Ministers and Central Bank Governors

Qatar, represented by the Ministry 

of Finance and the Qatar Central 

Bank, participated in the meeting of 

Finance Ministers and Central Bank 

Governors (FMCBG) in Washington 

DC.

The meeting was attended by heads 

of regional financial institutions in the 

Middle East, North Africa, Afghani-

stan and Pakistan (MENAP) region. 

It was held on the sidelines of the 

Annual Meetings of the International 

Monetary Fund (IMF) and the World 

Bank Group (WBG) now being held in 

Washington, DC.

HE the Minister of Finance, Ali bin 

Ahmed al-Kuwari, and HE the Gover-

nor of the Qatar Central Bank, Sheikh 

Bandar bin Mohammed bin Saoud 

al-Thani led senior Qatari off icials at 

the meeting, which was chaired by 

Kristalina Georgieva, Managing Di-

rector of the International Monetary 

Fund. 

During the meeting, a variety of 

financial topics were discussed in-

cluding the main strategic issues and 

economic growth in the region. This 

is in addition to future prospects and 

fiscal policy requirements to combat 

inflation. The meeting also focused 

on sustainable financing strategies, 

stimulating economic growth, and 

supporting innovation in financial 

development, the Ministry of Finance 

said in a release.
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HE the Governor of the Qatar Central Bank, Sheikh Bandar bin Mohammed bin Saoud al-Thani met Chia Der Jiun, Managing Director of the Monetary Authority of Singapore (MAS) on the sidelines of the 2024 Annual 
Meetings of the International Monetary Fund (IMF) and the World Bank Group (WBG) now being held in Washington, DC. During the meeting, they reviewed  latest global developments in banking and finance. Sheikh 
Bandar earlier also met with Steven Mnuchin, Founder of Liberty Capital in Washington, DC. During the meeting, they reviewed key global financial and investment developments, the QCB said in a statement.

QCB governor meets MAS managing director, Liberty Capital founder in Washington
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What US presidential election means for markets
By Esha Dey and Ye Xie

One of the most crucial events of the year 

— the US presidential election on November 

5 — is days away. For Wall Street, the race 

between Vice-President Kamala Harris, 

the Democratic candidate, and Republican 

former president and nominee Donald Trump 

adds a layer of volatility at a time when uncer-

tainty about interest rates, the labour market 

and conflicts in Europe and the Middle East 

are already testing investor nerves.

While polls have the two candidates neck-

and-neck, so far the uncertainty isn’t bother-

ing investors. The S&P 500 Index has inched 

ever higher this year, notching 47 record 

highs in 2024 — and stocks may get another 

boost after the election, as has historically 

been the case.

An election that’s eff ectively a coin flip makes 

it diff icult for traders to wager on what’s 

about to happen, which is perhaps why 

there’s been so much interest on betting 

sites such as PolyMarket and PredictIt, where 

Trump is favoured. Similarly, indexes from 

Goldman Sachs Group Inc. that track trading 

strategies for each party’s potential victory 

show the basket that follows Republicans 

advancing starting in late September, with the 

one following Democrats declining.

What data about election years 
show

Election years have generally been good for 

the US stock market. The S&P 500 Index has 

risen in almost every election year since 1960. 

The exceptions were 2000 and 2008, which 

were marred by the dot-com bust and the 

great financial crisis, respectively. The record 

looks even better for recent election cycles. 

In the three election years since 2008 — 2012, 

2016, 2020 — the benchmark index rose at 

least 10%.

Taking a narrower view and focusing on just 

the last seven months of an election year 

gives a similar picture. Since 1950, the S&P 

500 has risen in that time frame for 16 out 

of the 18 presidential elections, according 

to data and analysis from the Stock Trader’s 

Almanac. One down year was 2000, when the 

outcome wasn’t known for 36 days; the other 

was 2008.

As for the eff ects on bonds and the value of 

the dollar, there haven’t been any apparent 

patterns during election years. 

The risk of a close or contested 
election

There’s a reasonable chance that an outcome 

may not be clear until well after Election Day. 

Experts point to the possibility of a contested 

or close election result, which may raise 

volatility across asset classes and even derail 

the stock market’s torrid run.

During the 2000 Florida election recount 

battle, the S&P 500 lost more than 4%, yields 

on 10-year Treasury notes fell 52 basis points 

and gold prices jumped as investors piled into 

haven assets.

The possibility that the election may end in 

a protracted dispute or worse, political vio-

lence, is one that investors are grappling with 

as well. Stocks are expected to decline if such 

a situation arises, especially if it also means 

uncertainty for the final result.

What the ‘fear index’ is saying 

Any major event that can aff ect the economy 

and disrupt markets can lead to trading 

volatility. Elections are no exception. The 

futures curve of the Chicago Board Options 

Exchange Volatility Index (VIX), also referred 

to as Wall Street’s “fear index,” historically 

tends to rise until close to Election Day, then 

recede after the vote.

Options positioning data suggest traders are 

pricing in a one-day move of 1.8% in either 

direction for the S&P 500 on November 6, the 

day after the elections, according to strate-

gists at Barclays.

Like stocks, bonds also typically price in 

higher volatility ahead of the election and 

then calm down afterward. The MOVE Index, 

the bond market’s version of the VIX, rose 

an average 4 points in October during elec-

tion years since 1988 and fell by 7 points in 

November. The option market suggests that 

investors expect Treasuries to move about 18 

basis points immediately after the election, 

according to Harley Bassman, managing 

partner at Simplify Asset Management.

Key issues for investors

Taxes: Trump has said he will lower the 

corporate tax rate to 15% from the current 

rate of 21%, vowed to make permanent the 

Republicans’ sweeping 2017 tax law and 

urged renewal of key portions of the bill. 

Meanwhile, Harris is pushing for an increase 

in the corporate tax rate to 28%. Her plan 

proposes keeping the current tax rate in place 

for those making less than $400,000, while 

raising rates for higher earners.

Trade and tariff s: Trump has talked about 

a 10% to 20% across-the-board tariff , and 

even steeper levies on Chinese-made goods. 

Even though Democratic President Joe Biden 

unveiled sweeping tariff  hikes on a range 

of Chinese imports earlier this year, Harris’ 

campaign messaging suggests that, while she 

won’t go easy on China, she sees no upside 

in a greater rupture between the world’s 

two biggest economies. Goldman Sachs 

economists have said that, if Trump wins, his 

likely tariff  hikes would lead to an inflationary 

bump.

Immigration: Trump has said he will deport 

undocumented immigrants. Harris has shown 

support for an immigration deal that includes 

the construction of additional barriers along 

the US southern border; in the meantime, 

Democrats have foreclosed asylum claims for 

some migrants entering the US from Mexico. 

JPMorgan Chase & Co. strategists have said 

that any eff ective eff orts to restrict immigra-

tion could be a potential driver of inflation if it 

creates significant labour shortfalls.

Assets to watch if Harris wins

Stocks: A Harris victory is expected to ben-

efit a swath of companies such as renewable 

energy producers, electric-vehicle makers 

and even utilities. The bigger Harris trade, 

however, is the bet that she can avoid the 

trade war with China that Trump’s more 

extreme rhetoric about tariff s threatens.

Democrats’ positive stance on clean energy 

means a Harris win would be good news 

for companies in the industry, including 

electric-vehicle makers (such as Tesla Inc, 

Rivian Automotive Inc and Lucid Group Inc), 

EV-charging network operators (ChargePoint 

Holdings Inc, Beam Global, Blink Charging 

Co), and battery makers. Stocks of solar com-

panies — such as First Solar Inc, Sunrun Inc 

and Enphase Energy Inc — are expected to do 

better under Harris as well.

Homebuilders could get a lift, as Harris has 

proposed as much as $25,000 in down-pay-

ment support for first-time homebuyers, and 

suggested a tax incentive for builders who 

work on starter homes. Watch stocks such as 

DR Horton Inc, Lennar Corp and KB Home.

The financial sector may not fare as well, 

given that a Harris administration is expected 

to stay tight on regulations, with higher 

capital requirements for banks such as Bank 

of America Corp, JPMorgan Chase & Co and 

Goldman Sachs Group Inc, and continued 

pressure on credit-card fee income. Drugmak-

ers may also face regulatory pressure, as 

Harris has proposed a $2,000 annual cap on 

out-of-pocket costs for prescription drugs.

Bonds: Neither candidate shows the willing-

ness to rein in US debt, which would put 

pressure on longer-term bonds over time. But 

between the two candidates, Harris is seen as 

less hostile to the bond market, according to 

a survey of Bloomberg Terminal subscribers 

in September.

Currencies: Under a Harris administra-

tion, less uncertainty around US policy-

making — from trade and immigration to 

foreign policy — could weigh on the dollar, 

a traditional safe-haven currency, according 

to Wells Fargo strategist Aroop Chatterjee. A 

Democratic sweep of the White House and 

Congress would lead to higher social spend-

ing — funded by tax increases — a scenario 

that would also weaken the dollar, analysts at 

Convera say.

Assets to watch if Trump wins

Stocks: Companies with high revenue 

exposure to China could face disruption if 

trade tensions escalate. Some prominent 

names include chipmakers like Nvidia Corp, 

Broadcom Inc and Qualcomm Inc; materials 

companies like Air Products and Chemicals 

Inc and Celanese Corp; and industrials firms 

like Otis Worldwide Corp.

Oil, natural gas and traditional energy com-

panies are seen as likely beneficiaries of a 

Trump win, given his vow to roll back restric-

tions on domestic oil production. Stocks to 

watch include Baker Hughes Co, Exxon Mobil 

Corp, ConocoPhillips, Occidental Petroleum 

Corp and Williams Cos Inc, Halliburton Co, 

Devon Energy Corp and Chevron Corp.

The same clean energy and EV companies 

that have benefited from Biden’s Inflation Re-

duction Act are expected to face challenges 

under Trump, given he’s said he will entirely 

reverse Biden’s EV policy. If Trump rolled back 

tax credits extended to buyers, companies at 

risk include Tesla, Rivian and Lucid, as well as 

battery makers and parts suppliers.

Defence stocks are expected to do bet-

ter under a Republican president, given 

expectations that defence spending will 

be a clear priority for the party. Stocks 

to watch include Lockheed Martin Corp, 

Northrop Grumman Corp, and RTX Corp 

Similarly, prison stocks like GEO Group Inc 

and CoreCivic Inc could gain, as tough im-

migration policies would benefit operators 

of correctional facilities. Gunmakers’ stocks, 

such as Smith & Wesson Brands Inc and 

Sturm Ruger & Co Inc, also tend to climb on 

Republican wins.

Cryptocurrency stocks have been seen as 

a proxy “Trump trade” of late, as the former 

president has made an about-face on Bitcoin 

and other digital assets since his time in 

off ice, even pledging to make America the 

“crypto capital” of the world. Stocks to watch 

include Coinbase Global Inc, Marathon Digital 

Holdings Inc., Riot Platforms Inc, Cleanspark 

Inc, MicroStrategy Inc and Cipher Mining Inc, 

as well as the Bitwise Crypto Industry Innova-

tors ETF.

If Trump and his running mate, Senator J D 

Vance, win, shares of two media companies 

may climb. They are the parents of the Truth 

Social platform, Trump Media & Technology 

Group Corp, in which the former President 

owns a majority stake, and that of Rumble 

Inc, a video sharing platform in which Vance’s 

venture capital firm Narya owned shares as 

of May.

Bonds: In the bond market, a wager that 

long-term bonds would underperform 

short-term debt – known as curve steepener 

— became popular after Biden’s poor debate 

performance in late June appeared to clear 

Trump’s path to retake the White House, and 

has remained an attractive bet since. The 

bet – dubbed the “Trump trade” by bond 

investors — could get additional ammo from 

the Federal Reserve’s interest-rate cuts. Poli-

cymakers lowered interest rates by 50 basis 

points in September.

Currencies: Wall Street strategists widely 

agree that Trump’s tariff s would, at least in 

the short term, support the dollar and hurt 

currencies such as the Chinese yuan and 

Mexican peso. But Trump has also argued 

that the world’s reserve currency is too 

strong. How he balances those competing 

ideas remain to be seen.

Bloomberg QuickTake

Kamala Harris during a campaign event in Washington Crossing, Pennsylvania, on October 16. Supporters of Donald Trump during the Republican National Convention in Milwaukee, Wisconsin, on July 17.
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QSE edges down 
on local and Arab 
retail investors’ 
selling pressure
By Santhosh V Perumal
Business Reporter

The Qatar Stock Exchange yesterday lost 15 points on 
the back of selling pressure especially in the indus-
trials, telecom and consumer goods sectors.

The local retail investors were seen net profi t takers as 
the 20-stock Qatar Index shed 0.14% to 10,400.5 points 
but recovering from an intraday low of 10,386 points.

The Arab individuals were increasingly net sellers in the 
main market, whose year-to-date losses widened further 
to 3.97%.

About 53% of the traded constituents were in the red in 
the main bourse, whose capitalisation, nevertheless, was 
up QR0.09bn or 0.01% to QR611.57bn on the back of mi-
crocap segments.

The Arab institutions turned bearish in the main mar-
ket, which saw as many as 0.06mn exchange traded funds 
(sponsored by Masraf Al Rayan and Doha Bank) valued at 
QR0.14mn trade across 15 deals.

The Islamic index was seen declining slower the main 
barometer of the main bourse, whose trade turnover and 
volumes were on the decline.

The Gulf funds continued to be net profi t takers but 
with lesser intensity in the main market, which saw no 
trading of treasury bills.

However, the domestic institutions were seen increas-
ingly bullish in the main bourse, which saw no trading of 
sovereign bonds.

The Total Return Index shed 0.14%, the All Islamic In-
dex by 0.05% and the All Share Index by 0.05% in the main 
market.

The industrials sector index shed 0.51%, telecom 
(0.47%), consumer goods and services (0.26%) and trans-
port (0.05%); while insurance gained 0.53%, banks and fi -
nancial services (0.16%) and real estate (0.12%).

Major losers in the main market included Gulf Ware-
housing, Dlala, Estithmar Holding, QLM, Barwa and In-
dustries Qatar. 

In the junior bourse, Techno Q saw its shares depreciate 
in value.

Nevertheless, Qatar General Insurance and Reinsur-
ance, Ezdan, Medicare Group, Widam Food and Qamco 
were among the gainers in the main bourse. In the venture 
market, Al Mahhar Holding saw its shares appreciate in 
value.

The Qatari individuals were net sellers to the tune of 
QR12.83mn compared with net buyers of QR29.01mn on 
October 23.

The Arab retail investors’ net selling increased substan-
tially to QR17.92mn against QR5.66mn the previous day.

The Arab institutions turned net profi t takers to the ex-
tent of QR0.5mn compared with no major net exposure on 
Wednesday.

The foreign individual investors’ net buying weakened 
perceptibly to QR3.06mn against QR6.63mnn on October 
23.

However, the domestic institutions’ net buying expand-
ed drastically to QR81.64mn compared to QR53.34mn the 
previous day.

The Gulf retail investors were net buyers to the extent of 
QR2.49mn against net sellers of QR0.1mn on Wednesday.

The foreign institutions’ net selling decreased noticea-
bly to QR49.8mn compared to QR64.33mn on October 23.

The Gulf institutions’ net profi t booking weakened 
markedly to QR6.14mn against QR18.9mn the previous 
day.

Trade volumes in the main market shrank 27% to 
129.65mn shares, value by 15% to QR370.1mn and transac-
tions by 8% to 13,346.

The venture market saw a 78% contraction in trade vol-
umes to 1.43mn equities, 76% in value to QR3.6mn and 
63% in deals to 109.

MoCI, QDB organise workshop 
on Intellectual Property Rights
The Ministry of Commerce and In-

dustry, in collaboration with Qatar 
Development Bank (QDB), yesterday 

organised a workshop on Intellectual Prop-
erty Rights (IPR).

The workshop “IPR: Between Law and 
Practice” was attended by Ayedh al-Qahta-
ni, Assistant Undersecretary for Commerce 
Aff airs, along with several entrepreneurs 
and owners of small and medium enter-
prises (SMEs).

The workshop aimed to equip entrepre-
neurs and SME owners with a deeper un-
derstanding of intellectual property rights 
while highlighting their critical impor-
tance.

This initiative is a key part of the min-
istry’s ongoing eff orts to strengthen in-
tellectual property protection and drive 
its widespread implementation, ensuring 
maximum benefi ts for all stakeholders.

The workshop addressed several crucial 
topics, including an overview of intellec-
tual property rights, a detailed review of 
national and international legislation, and 
key concepts surrounding trademarks and 
their registration.

It also highlighted the role and opera-
tional mechanisms of the ministry’s Intel-
lectual Property Protection Department, 
particularly in trademark registration, 
while emphasising the tangible benefi ts of 
intellectual property for businesses and the 
core principles of the regulatory framework 
governing industrial property.

The workshop also focused on raising 
SME awareness of intellectual and indus-
trial property rights while spotlighting the 
role of global organisations like the World 
Intellectual Property Organisation (WIPO) 
that are driving advancements in this fi eld.

QFMA takes part in Green Finance 
and Investment Forum in Paris
The Qatar Financial 
Markets Authority 
(QFMA) has participated 
in the 11th Forum on 
Green Finance and 
Investment, which 
was recently hosted in 
Paris. The QFMA was 
represented at the forum 
by an official delegation 
headed by Eissa Abdulla 
al-Kaabi, Director 
of Inspection and 
Surveillance Department, 
the regulator said in its 
social media handle X.
The annual forum, 
organised by the 
Organisation for 
Economic Co-operation 
and Development 
(OECD), was held under 
the theme “Transforming 
the Financial System and 
Strengthening Enabling 
Environments to Mobilise 
Trillions”.
The forum discussed 
key policy priorities and 
untapped opportunities 
for international 

collaboration to speed 
up the critical shift 
of finance towards 
low-emission, climate-
resilient, biodiversity-

positive and other 
green activities, and 
foster transformative 
investments in the real 
economy.

HE the Minister of Finance, Ali bin Ahmed al-Kuwari held a meeting with Jamshid Kuchkarov, Deputy Prime Minister and Minister of Economy and Finance 
of Uzbekistan in Washington, DC. The meeting was held on the sidelines of the Annual Meetings of the International Monetary Fund (IMF) and the World 
Bank Group (WBG) now being held in Washington, DC. During the meeting, a wide range of topics related to common interests were discussed, especially in 
economy and finance as well as ways to expand bilateral co-operation.

Al-Kuwari meets Uzbekistan deputy prime minister

The workshop aimed to equip entrepreneurs and SME owners with a deeper understanding of intellectual property 
rights while highlighting their critical importance.

The local retail investors were seen net profit takers as 
the 20-stock Qatar Index shed 0.14% to 10,400.5 points 
but recovering from an intraday low of 10,386 points.
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