Download the App
B Googeruy
Ak ddr 48

Friday, January 17, 2025
Rajab 17,1446 AH

GULF€

The Only Car Rental App
You Need in Qatar

selfdrive ..

BUYING SUPPORT : Page4

Soft US inflation
data and Gaza
ceasefire deal lift
QSE sentiments

BUSINES

wiladdl i)
COMMERCIAL
BANE

Shop with
Confdence
1&001

®| 3

=

Yowr friend get 51
rero fee transher

Refer a friend for digital remittances
and earn zero transfer fees on international transfers

Thils offer s valid fram

31 October 2024 until 31 January 2025,

Terma and conditions apply

and a chance towina brand-new iPhone 16

Thi ehecirasic diim will g held on 5 Febrmary 2025

Qatar Investment &
Innovation Conference
highlights GCC region’s
economic future

By Peter Alagos
Business Reporter

he Qatar Investment & In-
Tnovation Conference, held

recently at Barahat Msheir-
eb in Msheireb Downtown Doha
(MDD), provided an in-depth ex-
ploration of the future of econom-
ic zones within the Gulf Co-oper-
ation Council (GCC) countries.

The conference, hosted by
Msheireb Properties, in part-
nership with The Business Year
(TBY), brought together industry
experts, government officials, and
thought leaders to discuss region-
al economic growth, innovation,
and sustainable development.

One of the event’s highlights
was a pre-conference workshop
at HEC Paris in Qatar, focusing
on sustainable innovation and
leadership challenges in a rapidly
evolving world. During the open-
ing session, Dr Hafiz Ali Abdul-
lah, senior director of Corporate
Communication at Msheireb
Properties, emphasised the im-
portance of cultivating proactive,
challenge-seeking cultures within
organisations to drive sustainable
innovation.

“Msheireb Downtown Doha
stands as a testament to our na-
tion’s visionary leadership and
commitment to advancing Qa-
tar National Vision 2030,” stated
Ali al-Kuwari, CEO of Msheireb
Properties, who highlighted the
significance of sustainable urban
development and innovation in
shaping the region’s future.

Al-Kuwari said: “This confer-
ence exemplifies our dedication
to promoting regional co-oper-
ation and innovation, creating
a platform where policymakers,
thought leaders, and innovators
can collaborate to unlock immense
potential for growth.”

Hamad al-Nasr, director of
Trade Development and Invest-
ment Promotion at the Ministry of
Commerce and Industry, shared
insights on Qatar’s economic di-
versification efforts and invest-
ment opportunities.

For his part, Dr Khalid bin Kle-
feekh al-Hajri, Qatar Chamber

TBY chief commercial officer loana Popa and Msheireb Properties CEO
Ali al-Kuwari during the conference.

board member, emphasised the
private sector’s role in driving in-
novation and sustainable develop-
ment across the region.

“There is no doubt that this
conference reflects Qatar’s com-
mitment to enhancing the in-
novation environment as an
effective means of achieving eco-
nomic diversification and building
a knowledge-based economy, in
line with the Qatar National Vi-
sion 2030,” al-Hajri said.

The conference showcased two
panel discussions on ‘The Future
of Economic Zones - Innovation
and Opportunities’ and ‘The Role
of Technology in Infrastructure

and Private Investment’s Impact
on Regional Connectivity in the
GCC:

The first panel, which high-
lighted the evolution of free
zones in the GCC region, featured
Mohamed Juma al-Musharrkh,
CEO, Sharjah FDI Office (Invest
in Sharjah); Hamed Ahli, head of
Meydan Free Zone; Ali Shehab,
global director of Special Projects
and Services, DNV; and Bader al-
Madhadi, senior associate, Qatar
Free Zones Authority (QFZA). The
discussion was moderated by Sil-
via Lambiase, senior country edi-
tor, TBY.
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Petrochemicals, construction related to
LNG to support Qatar’s growth: Moody’s

By Santhosh V Perumal
Business Reporter

Growth in Qatar will be supported
by the development of the petro-
chemical industry and construction
activity related to the expansion

of the liquefied natural gas (LNG)
production capacity, scheduled to
come online during 2026-30, ac-
cording to Moody’s, an international
credit rating agency.

In its latest report, the rating
agency also said the impact of
lower oil revenues on the fiscal
balances of hydrocarbon exporters
will vary because of differences in
the importance of hydrocarbon
revenue and the recent fiscal
reforms, which have made some
sovereigns more resilient to oil
price declines.

“Despite lower oil prices, we expect
fiscal balances to remain in surplus
and debt burdens to decline in Abu
Dhabi, Oman and Qatar,” Moody’s
said, stamping a “stable” outlook for
the credit fundamentals for sover-
eigns in the Middle East and North
Africa (Mena).

Highlighting that economic growth
for most of Mena will be stronger
in 2025, driven by oil production
recovery and large investment
projects; it said for most hydrocar-
bon exporters, crude oil output is
set to expand as Opec+ begins to

unwind strategic production cuts,
though this is subject to global
demand risks.

Expecting Mena growth to acceler-
ate to 2.9% in 2025 from an esti-
mated 2.1% in 2024; Moody’s said
the pickup will be driven primarily
by stronger growth in the region’s
hydrocarbon exporters because of
a partial unwinding of strategic oil
production cuts under the Opec+
agreement.

“Large-scale investment projects,
many of them part of longer-term
government development and
diversification agendas will support
non-hydrocarbon economic activity
across the region,” it said.

During 2023 and 2024, oil produc-
tion cuts subtracted more than 3
percentage points, cumulatively,
from the growth of hydrocarbon
exporters, it said, expecting oil
production to lift the overall growth
rate by around half a percentage
pointin 2025.

“We expect non-hydrocarbon
economic activity to remain robust
across the Mena region, benefitting
from structural reform tail winds,
and large-scale investment projects,
including government-sponsored
economic diversification initia-
tives. In most cases, growth will be
stronger in 2025 than during the
five years before the pandemic,” the
report said.

The impact of large investments

will be most visible in Saudi Arabia
as high government and sovereign
wealth fund spending related to

the Vision 2030 diversification pro-
gramme continues into 2025.
Finding that projects are gradually
entering the implementation phase
and will support strong growth in
construction, real estate and non-
hydrocarbon mining sectors; it said:
“We also expect robust growth in re-
tail and hospitality sectors, benefit-
ting from various ongoing tourism
related investment projects.”

In the UAE, non-hydrocarbon
growth will slow slightly due to

the completion of some previous
infrastructure projects, but will
remain robust at around 5% in 2025,
according to the report.

Structural reforms since 2020,
including relaxation of foreign
ownership limits, introduction of
long-term residency permits and
lifting of some social restrictions,
have solidified the country’s appeal
as a global trade, transportation,
tourism and financial services hub,
it said.

“This will anchor robust private
sector activity in 2025, including in
the real estate sector. Diversification
programmes, such as the Abu Dhabi
industrial strategy, are supporting
growth in niche sectors benefiting
from industry localisation and high-
tech innovation, including Al or
artificial intelligence,” it said.

Mideast carriers record 3.6% y-0-y demand
growth for air cargo in November:IATA

H Global air cargo demand
records 16th month of
consecutive growthin
November last year, says IATA

By Pratap John
Business Editor

The global air cargo demand
recorded 16th month of consecutive
growth in November last year, IATA
said in a report.

Middle Eastern carriers saw 3.6%
year-on-year demand growth for air
cargo in November, 2024.

Total demand, measured in cargo
tonne-kilometres (CTK), rose by
8.2% compared to November 2023
levels (9.5% for international opera-
tions) for a 16th consecutive month
of growth.

Capacity, measured in available
cargo tonne-kilometres (ACTK),
increased by 4.6% compared to No-
vember 2023 (6.5% for international
operations).

On global trade lane growth, the
International Air Transport Associa-
tion noted international routes ex-
perienced exceptional traffic levels

for the 16th consecutive month

with a 9.5% year-on-year increase in
November. Airlines are benefiting
from rising e-commerce demand in
the US and Europe amid ongoing
capacity limits in ocean shipping.
Asia-Pacific airlines saw 13.2%
year-on-year demand growth for air
cargo in November, the strongest
growth among the regions. Capacity
increased by 9.4% year-on-year.
North American carriers saw 6.9%
year-on-year demand growth for

air cargo in November. Capacity
increased by 2.2% year-on-year.
European carriers saw 5.6% year-on-
year demand growth for air cargo in
November. Capacity increased 4.3%
year-on-year.

“It was a good November for air
cargo with 8.2% demand growth
nearly doubling the 4.6% growth in
cargo capacity. Fuel costs tracked at
22% below previous-year levels and
tight market conditions supported
yield growth at 7.8%.

“All things considered we are
looking to close out 2024 air cargo
performance on a profitable note.
While this strong performance is
very likely to extend into 2025, there

are some downside risks that must
be carefully watched. These include
inflation, geopolitical uncertain-

ties and trade tensions,” said Willie
Walsh, IATA’s Director General.
Several factors in the operating envi-
ronment contributed to the growth
in global air cargo demand.
Year-on-year, industrial produc-

tion rose 2.1% in October. Global
goods trade grew for a seventh
consecutive month, reporting a 1.6%
increase.

The Purchasing Managers Index
(PMI) for global manufacturing
output was above the 50-mark

for November, indicating growth.
However, the PMI for new export
orders remained below the 50-mark,
suggesting ongoing uncertainty and
weakness in global trade.

US headline inflation, based on

the annual Consumer Price Index
(CPI), rose by 0.1 percentage points
to 2.7% in November. In the same
month, the inflation rate in the EU
increased by 0.2 percentage points
to 2.5%. China’s consumer inflation
fell to 0.2% in November, continuing
concerns of an economic slowdown,
IATA noted.

Global drone light show leader sets up facility in Qatar Free Zones

Nova Sky Stories, the global leader in
drone light shows, has increased its

presence in the region with the launch of a

facility in Umm Alhoul Free Zone.

The launch followed the signing of a lease
agreement between Qatar Free Zones
Authority (QF2) and Nova Sky Stories

to start operations in Qatar and bring
state-of-the-art drone show technology to
annual events across the state.

The agreement was signed by Sheikh

Mohammed bin Hamad bin Faisal al-Thani,

CEO of QFZ, and Roger Kirkpatrick, chief
financial officer of Nova Sky Stories, in
the presence of dignitaries, including

HE Saad bin Ali al-Kharji, chairman of
Qatar Tourism and chair of the board of
directors of Visit Qatar, and Abdulaziz Ali
al-Mawlawi, CEO of Visit Qatar. The event
was followed by a tour of the Investor
Relations Centre at Ras Bufontas Free
Zone’s Business Innovation Park.

Sheikh Mohammed said: “We are thrilled

to welcome Nova Sky Stories to Qatar
Free Zones Authority and provide an
operational space equipped with world-
class infrastructure that enables global
companies, such as Nova Sky Stories, to
grow and thrive. This collaboration reflects
our commitment to fostering innovation,
creativity, and technological advancement
while contributing to the diversification of
Qatar’s economy.”

Kirkpatrick added: “Nova is honoured
and excited to be opening our doors
here in Qatar. Our mission is to bring
awe and joy to live audiences through
this new storytelling medium, which

we refer to as Sky Stories. Qatar has a
wonderful combination of rich heritage,
vibrant modern culture, unique natural
geography, and world-stage events

with endless stories to be told. We are
thrilled to be partnering with Qatar’s
Free Zones to support this mission
throughout Qatar. The QFZ team has

been a pleasure to work with.” Nova Sky
Stories will now leverage its QFZ light
industrial unit’s advanced infrastructure
for drone storage, distribution, and
maintenance. This will facilitate the
efficient deployment of drones for light
shows in Qatar, and strengthen ties with
key stakeholders and clients, ensuring
seamless delivery of captivating event
experiences. This milestone reinforces
QFZ’s role as a leader in fostering
innovative industries, offering businesses
a competitive environment, seamless
connectivity, and robust support to scale
their operations.

The collaboration also represents a
significant step in Qatar’s progress,
particularly in the technology sector,
showcasing the state’s dedication

to nurturing a dynamic innovation
ecosystem—further strengthening Qatar’s
position as a leading destination for global
companies in media and creative fields.

L‘ iy . fl
QFZ CEO Sheikh Mohammed bin Hamad bin Faisal al-Thani and Nova Sky Stories chief
financial officer Roger Kirkpatrick are joined by HE Saad bin Ali al-Kharji, chairman

of Qatar Tourism and chair of the board of directors of Visit Qatar, and Abdulaziz Ali
al-Mawlawi, CEO of Visit Qatar, during the signing ceremony.



2 ‘ Gulf Times
Friday, January 17, 2025

® | BUSINESS

BP cuts over 5% of workforce to reduce costs

H BP to cut 4,700 staff this year
H Another 3,000 contractor positions to

investor concerns over its energy transition
strategy.

Shares in the group have underperformed
those of most of its rivals over the last year,

be cut He was also seeking to restore confidence ~ down by over 5%, similar to French rival To-
H CEO aims to cuts at least $2bnin costs following the abrupt resignation of his pred-  talEnergies and compared with a 5.5% gain
by 2026 ecessor Bernard Looney in September 2023  for Shell and Exxon Mobil’s 14% gain.

for failing to disclose relationships with em- Auchincloss, who took office a year ago,
Reuters ployees. will lay out his new strategy at an investor
London The job cuts follow reviews of all of BP’s  day on February 26.

divisions. BP has a workforce of around
90,000.

“We have got more we need to do through
this year, next year and beyond, but we are
making strong progress as we position BP to
grow as a simpler, more focused, higher-val-
ue company,’ Auchincloss said in the memo.

The exact breakdown of the cuts was not
disclosed. But in a separate memo sent by
the head of BP’s technology division, Eme-
ka Emembolu, to his team, he anticipated
around 1,100 roles will be cut through redun-
dancies or by shifting work from the UK and
the US to Hungary, India and Malaysia.

BP declined to comment on the memo.

He has already taken major steps to reverse
his predecessor’s strategy of shifting away
from oil and gas.

As part of the new effort to reduce expo-
sure to renewables, BP and Japanese power
generator JERA last month agreed to join
forces to form one of the world’s largest off-
shore wind operators.

Rival Shell has also reduced its workforce
in recent years as part of CEO Wael Sawan’s
cost-cutting drive. The reductions included
a20% reduction in its oil and gas exploration
division and cuts in its low-carbon division.

BP will publish its fourth-quarter and full -

force, it said yesterday, as part of CEO

Murray Auchincloss’ efforts to reduce
costs and rebuild investor confidence in the
energy giant.

Around 4,700 employees and 3,000 con-
tractor positions will be cut this year, BP told
Reuters. The cuts were announced in an in-
ternal memo seen by Reuters earlier yester-
day.

Auchincloss last year said he would cut the
British company’s costs by at least $2bn by
the end of 2026 to boost returns and address

BP will cut over 5% of its global work-

The BP signage is seen outside a petrol station in Liverpool, Britain. BP has a
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year results on February 11.

workforce of around 90,000.

BofA beats expectations on trading boost, sees higher interest income

Bank of America’s profit beat expectations
yesterday as its traders benefited from a
flurry of activity in the fourth quarter while
the lender predicted it would earn more inter-
est income in 2025.

The earnings mirror those of rivals across
Wall Street including JPMorgan, Goldman
Sachs, Wells Fargo and Citigroup, whose
results were buoyed by stronger equity mar-
kets and investment banking.

“Every source of revenue increased, and we
saw better than industry growth in deposits
and loans,” CEO Brian Moynihan said. “This
broad momentum sets up 2025 very well.”
The second-largest US lender’s net income
rose to $6.7bn, or 82 cents per share. That
compares with $3.1bn, or 35 cents per share,
a year earlier.

On an adjusted basis, BofA earned 82 cents
per share in the fourth quarter, beating
analysts’ expectation of 77 cents per share,
according to estimates compiled by LSEG.
BofA's sales and trading revenue rose 10% to
$4.1bn, and the division notched records for
the fourth quarter and full year. Fixed income
revenue rose 13% because of improving per-
formance in macro products and continued
strength in credit while equities revenue
climbed 6%, fuelled by more client activity.
Equity markets rallied in the fourth quarter
following the US elections as investors bet on
a more business-friendly environment under
President-elect Donald Trump.

The S&P 500 stock index had a banner year,
closing 23.3% higher in 2024 after racking up
57 all-time closing highs.

BofA’'s wealth and investment management
division also benefited from surging equities,
attracting more client money. Its revenue
climbed 15% to $6bn, while client balances
jumped 12% to a record $4.3tn.

Meanwhile, Wall Street profits rebounded last
year as mergers and acquisitions recovered
from a decade-low in deal volumes in 2023.
Bankers anticipate a stronger 2025 for deal-
making, helped by Trump’s vow to implement
pro-business policies.

BofA's investment-banking fees jumped 44%
to $1.7bn in the fourth quarter, compared with
a year earlier, but overall net income for its
global banking unit fell as its expenses rose
for personnel and technology.

Across the industry, global investment-bank-
ing revenue jumped 26% to $86.80bn, led by
a 33% surge in North America, according to
Dealogic data. BofA earned the third-highest
revenue among banks globally.

BofA’s net interest income — the difference
between what banks earn on loans and pay
out for deposits — rose 3% to $14.4bn in the
quarter, compared with a year earlier, driven
mainly by market activity, fixed-rate asset
repricing and loan growth.

The figure beat analysts’ mean forecast of
$14.27bn in the fourth quarter.

That marks the first time BofA has posted
year-on-year NIl growth since the third quar-
ter of 2023.

Infosys

Indian tech giant Infosys hiked its annual
sale forecast yesterday and posted an 11.4%
year-on-year rise in profit for the December
quarter, signalling a gradual revival in client
spending.

India’s second-largest software services
exporter earns more than 80% of its revenue
from Western markets.

It raised its constant-currency revenue guid-
ance for the current financial year to 4.5-5.0%,
up from an earlier forecast of 3.75-4.5%.

Net profit rose 11.4% year-on-year to 68.06bn
rupees ($785.9mn) for the December quarter,
beating analyst estimates of 67.7bn rupees
on average.

Revenue was up 7.6% to 417.64bn rupees for
the same period, helped by strong demand
from its European market and growth in its
financial services, manufacturing and energy
markets.

“We continue to strengthen our enterprise Al
capabilities, particularly focusing on genera-
tive Al, which is witnessing increasing client
traction,” Infosys CEO Salil Parekh said.

“This has led to another quarter of strong,
large deal wins”, he added.

Part of India’s $254bn IT sector, Infosys grap-
pled with a growth slowdown over the last
year as customers curtailed tech spending
due to high inflation and global geopolitical
uncertainty.

But the Bengaluru-headquartered firm has
seen demand slowly pick up as inflation
cooled off, sparking interest rate cuts and
boosting the willingness of clients to spend
on technology.

The slowdown hurt the job prospects of thou-
sands of young Indian engineering graduates
who depend on the industry, although in
recent quarters some firms including Infosys
have resumed adding employees to their
headcount.

Infosys’s headcount increased by 5,591
employees in the December quarter, when
compared to the September quarter, accord-
ing to the company’s quarterly filings.

TSMC

Taiwanese chipmaking giant TSMC yesterday
announced a better-than-expected net profit
for the fourth quarter as it benefits from
booming demand for Al technology.

Taiwan Semiconductor Manufacturing Com-
pany is the world’s largest contract maker of
chips that are used in everything from Apple’s
iPhones to Nvidia’s cutting-edge artificial
intelligence hardware.

The firm said net profit for the three months
to December jumped 57% on-year to
NT$374.7bn ($11.4bn).

That was better than the NT$369.8bn forecast
by analysts surveyed by Bloomberg News,
and underscores expectations for sustained
spending on Al infrastructure from the likes
of Microsoft and Amazon.

Net revenue for the fourth quarter rose
38.8% to NT$868.46bn, TMSC said, beating
forecasts.

For the full year, net profit reached NT$1.2tn,
up 40.5%.

The firm said last week that net revenue rose
33.9% to NT$2.9tn.

“We expect 2025 to be another strong growth
year for TSMC” as Al-related demand contin-
ues to surge, chairman and chief executive
CC Wei told an earnings conference.

The briefing was held as Nvidia boss Jensen
Huang visited Taiwan where the government
says the US chip giant plans to establish its
Asia headquarters.

TSMC's full year revenue was expected to
increase “by close to mid-20s % in US dollar
terms”, Wei said.

Taiwan’s largest company is at the forefront
of the Al revolution but it has been grappling
with geopolitical tensions between Beijing
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and Washington over technology, trade and
Taiwan.

The US this week tightened controls on high-
end chip exports as it seeks to curb the flow
of the advanced technology to China.

Wei said the company was still analysing the
potential impact from the US restrictions, but
it appeared “manageable”.

He added that TSMC would apply for “special
permits” for customers and the company was
confident that those not involved in Al would
get “some permission”.

Citigroup

Citigroup cut its closely watched profitability
target in 2026 as it tackles rising regulatory
expenses and, at the same time, announced a
$20bn share buyback programme.

Citigroup beat estimates for fourth-quarter
profit, fuelled by strength in trading and deal-
making, sending shares of the third-largest
US lender up 7.4% in afternoon trading on
Wednesday.

“2024 was a critical year and our results
show our strategy is delivering as intended
and driving stronger performance in our
businesses,” Citi CEO Jane Fraser said in a
statement.

But the bank lowered its target for return on
tangible common equity (ROTCE) for next
year to a range of 10-11% from 11-12%. Fraser
described the new target as “a waypoint, not
a destination.” The bank is investing more to
address its compliance issues, Chief Financial
Officer Mark Mason told reporters, referring
to regulatory penalties for risk management
and data governance.

“We saw the need to invest more in the trans-
formation on data, on technology, on improv-
ing the quality of the information coming out
of our regulatory reporting,” he said.

In 2020, the Office of the Comptroller of the
Currency and the Federal Reserve fined Citi
$400mn for some risk and data failures. Last
year in July, regulators fined Citi $136mn for
insufficient progress in tackling those issues.
Citi’s board approved a $20bn stock buyback
program, authorizing management to buy
back up to $1.5bn during the first quarter of
2025. The bank did not provide a timeline

for additional purchases. The size of the
repurchase program is a “show of force” by
the bank, Piper Sander analyst Scott Siefers in
a note to clients.

Citi reported a net income of $2.9bn, or

$1.34 per share, for the three months ended
December 31, compared to a $1.8bn loss a
year earlier. Total revenue rose to $19.6bn,
compared with $17.4bn a year earlier.

On an adjusted basis, Citi reported a profit

of $1.34 per share in the fourth quarter, com-
pared with analysts’ average estimate of
$1.22, according to data compiled by LSEG.

Wells Fargo

Wells Fargo’s profit beat expectations in the
fourth quarter, powered by a rebound in
dealmaking activity and forecast it would
earn more from interest payments this year,
sending shares up 6%.

The bank said that it has a solid pipeline in
its investment banking business while its net
interest income, or the difference between
what it earns on loans and pays out on depos-
its, would begin to grow in 2025.

“We feel optimistic about where we are
going into 2025 both because of where the

economy is and the strength that has existed,
as well as the business-friendly approach
from the incoming administration,” CEO
Charlie Scharf told analysts.

Wall Street was bolstered by a rebound in ac-
tivity last year. Increasing confidence spurred
companies to issue equity and debt. Corpora-
tions also struck deals, lifting volumes from a
decade low in 2023.

“There’s a sense of optimism that people have
for the activity levels that we should see in
2025 — that obviously needs to translate into
actual deal activity,” Chief Financial Officer
Michael Santomassimo said.

“Market participants feel more confident in
their ability to execute on M&A.”

Wells Fargo’s investment banking fees
jumped 59% to $725mn in the quarter com-
pared with a year earlier.

In October, the bank had warned that it may
lose $2bn to $3bn on its commercial real
estate office loan portfolio.

The bank also recorded severance expenses
of $647mn in the quarter, lower than the
$969mn a year earlier. Its headcount dropped
to about 217,500 by the end of 2024, com-
pared with nearly 226,000 at the end of 2023.
Severance is expected to be lower by
$500mn in 2025, Santomassimo said.

On an adjusted basis, Wells Fargo earned
$1.58 per share in the fourth quarter, beating
analysts’ estimates of $1.35 per share, accord-
ing to estimates compiled by LSEG.

Goldman Sachs

Goldman Sachs beat Wall Street estimates
and earned its biggest quarterly profit in
more than three years as its investment
bankers brought in more deal fees, while its
traders benefited from active markets.

Its profit climbed to $4.11bn, or $11.95 per
diluted share, for the fourth quarter ended
December 31, compared with $2.01bn, or
$5.48 per diluted share, a year ago.

Its EPS beat the $8.22 expected by analysts,
according to estimates compiled by LSEG.
Banking industry executives anticipate better
conditions for deals this year as the US Fed-
eral Reserve cuts interest rates and President-
elect Donald Trump’s pro-business comments
fuel optimism among investors.

“There has been a meaningful shift in CEO
confidence, particularly following the results
of the US election,” CEO David Solomon told
analysts on an earnings call. “Additionally,
there is a significant backlog from spon-

sors and an overall increased appetite for
dealmaking, supported by an improving
regulatory backdrop.” Goldman’s investment-
banking fees rose 24% to $2.05bn in the
fourth quarter, powered by debt underwriting
that benefited from strong leveraged finance
and corporate bond sales.

An industry-wide recovery in mergers and
acquisitions, along with renewed activity

in equity and debt markets, lifted results in
the second half of 2024 for Wall Street’s top
banks.

JPMorgan Chase

JPMorgan Chase’s annual profit rose to a
record as its dealmakers and traders reaped
a windfall from rebounding markets in the
fourth quarter, it reported on Wednesday.
The largest US bank also forecast its net inter-
est income, or the difference between what
it earns on loans and pays out on deposits,
would rise above analysts’ expectations this
year, despite repeated warnings that high NIl
growth was unsustainable.

JPMorgan’s strong results bode well for the
banking sector, which is seeing a revival in

dealmaking and fundraising activities as the
US Federal Reserve cuts interest rates to
bolster the economy. Goldman Sachs’ profit
also jumped after a bumper quarter for its
investment bankers and traders.

“The US economy has been resilient,” JPMor-
gan’s CEO Jamie Dimon said, citing low unem-
ployment and healthy consumer spending.
“Businesses are more optimistic about the
economy, and they are encouraged by expec-
tations for a more pro-growth agenda and
improved collaboration between government
and business,” Dimon said. Still, he cited risks:
government spending, inflation, and geopo-
litical conditions.

JPMorgan’s Wall Street operations were lifted
by a 49% jump in investment-banking fees
and 21% higher trading revenue in the fourth
quarter, surpassing executives’ forecast in
December.

Stronger trading in credit, currencies and
emerging markets helped the fixed-income
unit, while resurgent activity in derivatives
trading and cash market helped its equities
business.

The bank sees NIl of $94bn for 2025, higher
than the $91bn that analysts had forecast, ac-
cording to estimates compiled by LSEG.
JPMorgan’s profit for 2024 rose 18% to
$58.5bn. In the fourth quarter, it earned
$14bn, or $4.81 per share, compared with
$9.3bn, or $3.04 per share, a year earlier.

Morgan Stanley

Morgan Stanley’s profit more than doubled in
the fourth quarter, fuelled by a wave of deal-
making and stock sales that drove its revenue
to a full-year record.

The earnings rounded out a robust quarter
for Wall Street banks, which benefited from

a surge in mergers and acquisitions due to

a strong US economy, interest-rate cuts and
expectations of lighter regulation under
incoming President Donald Trump.

It also wraps up a strong first year for CEO
Ted Pick, who had won a three-man contest
for the top job. Pick said 2024 was “one of
the strongest years in the firm’s history” as
Morgan Stanley garnered record net revenue
of $61.8bn.

“We are seeing most factors that were limit-
ing deals, such as regulatory challenges, high
interest rates and a closed IPO market chang-
ing,” Chief Financial Officer Sharon Yeshaya
said in a phone interview, referring to initial
public offerings.

Investment banking revenue grew 25% in the
quarter as fees from stock sales doubled from
ayear earlier.

Profit grew to $3.7bn, or $2.22 per share, for
the three months ended December 31, com-
pared with $1.5bn, or 85 cents per share, a
year ago. Analysts, on average, had expected
$1.7 per share, according to estimates com-
piled by LSEG.

Busier activity across geographies, notably in
Asia and the Americas, lifted its equity trading
revenue by 22% to a record.

Morgan Stanley’s quarterly investment bank-
ing revenue rose 25% to $1.64bn, echoing re-
sults at rivals Goldman Sachs and JPMorgan
Chase on Wednesday.

The bank also benefited from easier compari-
sons with last year, when it took certain one-
time charges to refill a government deposit
insurance fund and to settle a government
probe.

Morgan Stanley’s revenue from wealth man-
agement rose 13% to $7.5bn, helped by record
revenue in asset management.

The unit provides the bank with stable
income, offsetting the volatility from invest-
ment banking and trading.
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Why latest US sanctions on Russian oil are abig deal

By Julian Lee and Rakesh Sharma

In the final days of Joe Biden’s
presidency, the US unveiled its most
sweeping and aggressive effort yet to
disrupt the oil shipments that are helping
Russia to fund its war in Ukraine.

About 160 tankers were sanctioned,
with India — a key buyer of seaborne

oil — agreeing not to allow the ships
into its ports from March. Two large
energy producers and exporters were
also targeted, along with trading firms
that organise shipments, insurance
companies, two US oil service providers
and a Chinese oil terminal operator.

If the measures are kept in place by
Biden’s successor Donald Trump, they
have more chance of disrupting Russian
petroleum exports than anything done
by a western nation so far.

Why are the new sanctions
important?

The US has sweeping power to affect the
oil market given its pivotal role in trade
and the dominance of the dollar in oil
sales. Yet the sanctions put in place in
2022 in response to Russia’s full-scale
invasion of Ukraine were deliberately
limited in scope — designed to reduce
the oil revenues funding Russia’s war,
while avoiding a severe supply crunch
that could send energy prices soaring
and derail the global economy.

By early 2025, the oil market looked
better able to tolerate the loss of some
Russian crude. The benchmark Brent
crude price had fallen to around $70 a
barrel from close to $95 in late 2022.
Most forecasters were expecting a
substantial global oil surplus in the first
half of 2025, while the Opec+ group of
oil producers was sitting on combined
spare capacity of about 6mn barrels a
day.

The existing sanctions, including a price
cap of $60 a barrel imposed on Russia’s
crude exports, have failed to deal a body
blow to its oil-reliant economy. Moscow
has been able to muster a “shadow
fleet” of mostly older tankers with no
connection to western countries so it

can keep oil flowing to major consumer
nations such as India and China.

The US and its allies have been reluctant
to penalise buyers of Russian crude for
paying prices above the cap, allowing
exports to continue uninterrupted.
Refiners in India have stepped in to take
Russian crude shunned by traditional
customers in Europe.

The new measures unveiled on January
10 are designed to disable much of the
shadow fleet by compelling big buyers
not to take the oil the ships are carrying.
Crude prices jumped in the days after
the sanctions were announced. With
Biden soon to leave office, it’s Trump
who'll need to deal with any prolonged
increase in energy prices.

How will the sanctions work?

The restrictions kicked in immediately,
but allow a grace period that runs to
February 27 for cargoes loaded before
January 10 to reach their destinations.
From March 12, buyers will be breaking
the sanctions if they pay for shipments
of Russian oil via sanctioned Russian
banks.

For the sanctions to be truly effective,
buyers of Moscow’s oil and the
companies that handle it must believe
that the incoming administration in
Washington will take action against them
if they continue the trade. For example,
the buyers could be frozen out of the
dollar banking system.

What was the immediate
impact?

Asian refinery managers said they were
bracing for major disruption that could
last from three to six months and affect
as much as 800,000 barrels a day of
imports. Governments in the region,
wary that the measures could stoke
inflation, were preparing for negotiations
with Washington in an effort to keep
crude flowing.

India’s government said it would ban
sanctioned tankers booked after January
10 to discharge at its ports from March.
Banks supporting the Russia-India

trade were requesting more paperwork
around certificates of origin for cargoes

Sanctioning Russia's Tankers

A total of 270 tankers have been sanctioned for carrying Russian oil
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Note: 68 tankers have been sanctioned by more than one entity
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to ensure shipments don’t originate
from sanctioned suppliers. Chinese
state oil companies and large private
refiners were snapping up crude cargoes
from the Middle East and elsewhere

in preparation for potential disruption

to supplies from Russia and expected
curbs on flows of Iranian oil during the
incoming Trump administration. Iraq,
the United Arab Emirates and Kuwait
received inquiries to potentially provide
additional oil to buyers in China and
India in coming months.

It was unclear how they and fellow Opec
member Saudi Arabia would react. While
the kingdom holds about 3.1Imn barrels a
day of spare capacity, it co-leads Opec+
with Russia and may be unwilling to step
in to offer barrels that Moscow is no
longer able to supply.

How have the new sanctions
affected the oil market?

The sanctions could in theory reduce
what the International Energy Agency
predicted in January would be a supply
surplus of about 725,000 barrels a day in
2025. Brent rose by $2.84 a barrel on the
day they were announced, and a further
$1.25 on the following trading day, taking
prices to their highest in more than four
months.

Investment bank Morgan Stanley raised
its forecasts for Brent crude through
2025, saying the new sanctions “went
further than expected”. Yet it saw Brent
peaking at only $77.50 a barrel, before
falling back to average $72.50 in the
second half of the year.

What entities are targeted by
the latest sanctions?

Surgutneftegas and Gazprom Neft: The
targeting of these two firms is one of the
most direct and aggressive steps in the
latest package of sanctions.

Between them, the two companies
shipped about 970,000 barrels a day
of oil by sea in 2024. Their seaborne
flows are bigger than the global supply
surplus anticipated this year by the IEA,
and represent almost 30% of Russian
seaborne exports.

Tankers: The US announced sanctions

on about 160 individual oil tankers.

That doubled the entire list of vessels
targeted until that point by the US, UK
and European Union.

About 30 of the ships were already
sanctioned by the UK and the EU. But

it’s been the sanctions imposed by the
US that have had the most bite, with
Asian buyers especially wary of flouting
Washington’s demands.

Prior to the latest US measures, the US
Office of Foreign Assets Control had
targeted 39 tankers that transported
Russian petroleum since October 2023.
Of those, 33 failed to lift cargoes after
they were listed, according to ship-
tracking data compiled by Bloomberg.
That is a higher level of disruption

than was achieved by similar measures
imposed by the UK or Brussels, and over
a period of time that’s more than twice
as long, with the first sanctions imposed
by either of those jurisdictions only
coming in June 2024.

The new sanctions target all the
specialised shuttle tankers used to move
crude from key projects in Russia’s Arctic
and Pacific regions. This could hamper
maintenance work on the ships, which is
typically carried out in China. The shuttle
tankers operating in the Pacific move
Russian oil to China, and the sanctions
could potentially require cargoes to

be moved from one tanker to another
before delivery.

Chinese company: The sanctions
target Russian companies, with one
exception: Chinese oil terminal operator
Shandong United Energy Pipeline
Transportation Co and one of its
subsidiaries. The company had provided
material support to Russia’s state tanker
giant Sovcomflot, according to the US
State Department.

Traders: The US also targeted what
OFAC called “opaque traders willing

to ship and sell” Russia’s oil. These
entities “often are registered in high-

risk jurisdictions, have murky corporate
structures and personnel with links

to Russia, and conceal their business
activities,” it said.

Many of these trading firms were set

up only after Russia’s 2022 invasion of
Ukraine, and several of the early entrants
have already disappeared, to be replaced

India’s Russian 0il Boom

of Ukraine
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by new entities, with overlapping owners
and many of the same staff.

Actions taken against the oil traders will
likely create some short-term disruption,
but it’s probable that many will re-
emerge under different names.

Ship insurance: The sanctions target
two of the biggest Russian providers

of protection and indemnity insurance
for oil tankers — Ingosstrakh Insurance
Company and Alfastrakhovanie Group.
This may effectively push some tankers,
including Russia’s own fleet, out of
mainstream insurance markets, at

least temporarily. That may add to the
concerns already expressed by countries
whose waters have been put at risk by
the ageing vessels hauling Russian oil.
An important question will be the
response of India and its oil buyers and
regulators, since the country is a key
recipient of deliveries that are covered
by Ingosstrakh.

“Removing Ingosstrakh from the
market creates a vacuum that will
inevitably be filled by fly-by-night
insurers,” the company said by email.
It said it would look at ways to address
what it called an unwarranted and
damaging decision.

Oil services: The sanctions also require
US petroleum service companies to stop
operations in Russia by February 27.

At least two US-based providers have
continued to work in the country since
Russia’s invasion in Ukraine, according to
their quarterly reports.

The restrictions are unlikely to have

an immediate effect on Russia’s ability
to pump crude as domestic providers,
including companies formerly owned

by foreign investors, provide the bulk

of oil services in the country. Former
subsidiaries of global oil-service
providers have retained the equipment,
personnel and know-how sufficient to
sustain Russia’s drilling rates.

Only some 15% of the Russian oil-drilling
market depends on foreign technologies,
Oslo-based research firm Rystad Energy
A/S estimated in 2024.

Any impact on Russian oil production is
likely to be felt over the longer term and
most keenly on greenfield projects that
require the most up-to-date technologies
to pump oil profitably.

Russia has diverted oil shipments from Europe to India since its invasion

2.5 million barrels a day

1
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ACCOUNTING

GULF FINOVATE - Financial Planning / Website / ERP/ IT Support.
U-301, B-72, D-Ring Rd. T: 44335164, E: info@gulf-finovate.com / W: www.gulf-finovate.com

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

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

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

HIPOWER TRANSPORT: 13/22/26/66 Seate Buses & Pickups with & without drver.
Tel: 4468 1056, Moh; 5581 1381, 7049 5406, ...... Em: hipower@safarigroup.net

BUSINESS SOLUTION

QATAR ASPECT WLL Business Setup, Local Sponsor, CR License, PRO Service
01| —— TTIN219 s Em: info@qataraspect.com

GOODWILL CARGO Air, Sea & Land Cargo Services Worldwide Door to Door
Packing & Moving T: 4462 6549, 4487 8448..M: 3318 8200, 311 2400, Em: sales@goodwillcargogatar.com

CAR HIRE

AL MUFTAH RENT-A-CAR Main office D-Ring Rd. T: 4463 4444, 44010700
Airort 463 438, Al Khor 4411 334 Leasing 589 1334 E: reservations@rentacardaha com. wrentacardofa 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@budgetqatar.com

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

e 150/ HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 300t 14001, 45001, 35001, 27001, 22301, 4101, .
T 44191777 F: 4443 3873 M: 5540 6516 ..vvvvvvvne Em: jenson@qdcqatar.net

PEST CONTROL & CLEANING

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

DOHA PEST CONTROL & CLEANING CO. W.LL.

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

SCHOOL LAB SUPPLIES

SLS SCIENTIFIC LABORATORY SUPPLIES-QATAR, Tumkey slution, diectsource from U,

Mob:51080075 | email: slsqatar@scientific-labs.com | www.science2education.co.uk

'.,Z

TRANSLATION SERVICES

ASIA TRANSLATION SERVICES www.asiatranslationcenter.com
Sofitel Complex, 1st Floor...T: 44364355, 4029 1307, 44440943 Em:asiatranslation@gmail.com

T: 4470 9777.. M: 5551 3862, 5551 4709..F: 4436 0838...Em: sales@dohapest.com

Updated on1st & 16"

of Every Month
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IEA, Opec see growth in oil demand this year

By Pratap John
Business Editor

The International Energy Agency
(IEA) and Opec see growth in global
oil demand this year, although the
two agencies remain apart on their
demand growth expectations.

For this year, the IEA expects global
oil demand growth to accelerate

to 1.05mn barrels per day (bpd), up
from an estimated 0.94mn bpd for
2024.

The demand growth will entirely be
provided by emerging economies
(1.1mn bpd) as OECD markets will
see a modest dip in consumption,
Emirates NBD said in a report.
Opec remains more upbeat on its
outlook for demand this year with
consumption growth forecast at
1.44mn bpd, a slowdown from the
1.54mn bpd the exporters’ alliance
estimates for 2024.

Both emerging and developed
markets will see higher demand
this year and in its projection out to
2026, Opec expects oil consump-

tion to remain buoyant at 1.43mn
bpd.

“The gap between the two main
forecasting agencies is a challenge
for oil markets in assessing whether
conditions are tight or loose. Taking
Opec’s forecast as a baseline, oil
markets would appear to beina
considerable deficit for all of 2025
while the IEA’s estimates would
mean oil markets are in over-supply
by about 400,000 bpd on average
in 2025, provided that Opec+ coun-
tries fully comply with their produc-
tion targets,” Emirates NBD noted.
The IEA did acknowledge some
growing supply risks, in particular
in response to new sanctions that
the US has imposed on shipping of
Russian oil and the threat of more
sanctions that could be imposed
on Iran following the inauguration
of President-elect Donald Trump in
the US.

Oil markets have responded
sharply to the sanctions announced
in the final days of the Biden admin-
istration as they specifically target
individual ships associated with

exporting Russian oil. Brent futures
have jumped to around $82/b as of
mid-January, up from $75/b at the
end of 2024.

“What approach the Trump admin-
istration will take on Iran or Russia
sanctions is unclear at this time
but while campaigning candidate
Trump was outspoken against high
oil prices so he may be prepared

to use sanctions as a bargaining
tool in exchange for achieving
geopolitical objectives elsewhere,”
the researcher noted.

“Our oil price assumptions for
2025 (Brent at an average of $73/b)
expect a general downward move
over the year as the inventory build
weighs on markets. The imposition
of US sanctions are a near-term
upside risk to our Q1 target of $75/b
on average for Brent futures.

“A building threat could also
emerge from potential export dis-
ruptions from Canada to the US in
response to the Trump administra-
tion calling for economic force to
coerce Canada into making policy
changes,” Emirates NBD added.

Soft US inflation and
Gaza ceasefire deal
lift QSE sentiments

By Santhosh V Perumal
Business Reporter

and Gaza ceasefire were

seen lifting investors’ sen-
timents in the Qatar Stock Ex-
change (QSE), which yesterday
settled 43 points higher.

An across the board buying -
especially at the real estate, in-
surance, industrials, transport
and telecom counters - led the
20-stock Qatar Index to gain
0.41% to 10,471.69 points, al-
though it touched an intraday
high 0f 10,493 points.

The foreign institutions were
seen net buyers in the main
bourse, whose capitalisation
added QR2.6bn or 0.43% to
QR613.07bn on the back of mid-
cap segments.

About 77% of the traded
constituents extended gains
to investors in the main mar-
ket, which saw as many as
0.18 exchange traded funds
(sponsored by AlRayan Bank
and Doha Bank) valued at mere
QR0.44mn changed hands
across 48 deals.

The foreign retail inves-
tors turned bullish in the main
bourse, whose trade turnover fell
amidst higher volumes.

The Islamic index was seen
gaining faster than the other in-
dices in the main bourse, which
saw no trading of treasury bills.

The Arab individuals’ weak-
ened net profit booking had its
influence in the main market,
which saw no trading of sover-
eign bonds.

The Total Return Index gained
0.41%, the All Share Index by
0.4% and the All Islamic Index by
0.54% in the main market.

The realty sector index shot
up 1.06%, insurance (0.8%),
industrials (0.74%), transport
(0.57%), telecom (0.46%), banks
and financial services (0.2%) and
consumer goods and services
(0.09%).

S ofter US core inflation data

An across the board buying - especially at the real estate, insurance,

industrials, transport and telecom counters -

led the 20-stock Qatar

Index to gain 0.41% to 10,471.69 points, although it touched an

intraday high of 10,493 points.

Major gainers in the main mar-
ket included Al Faleh Educational
Holding, Aamal Company, Qa-
tar Oman Investment, Mesaieed
Petrochemical Holding, Inma
Holding, Commercial Bank, Qa-
tar German Medical Devices,
Baladna, Qamco, United Devel-
opment Company, Mazaya Qatar
and Gulf Warehousing.

In the juniour bourse, Al Mah-
har Holding and Techno Q saw
their shares appreciate in value.

Nevertheless, Qatar General
Insurance and Reinsurance, Qa-
tar National Cement, Doha Bank,
Woqod and Zad Holding were
among the losers in the main
market.

The foreign institutions
turned net buyers to the tune of
QR44.49mn compared with net
sellers of QR8.31mn on January
15.

The foreign individuals were
net buyers to the extent of
QR1.58mn against net profit tak-
ers of QR3.62mn the previous
day.

The Arab institutions turned
net buyers to the tune of
QRO.1mn compared with no ma-
jor net exposure on Wednesday.

The Arab individual inves-
tors’ net selling decreased con-
siderably to QRO.9mn against
QR10.18mn on January 15.

The Gulf retail investors’ net
profit booking weakened percep-
tibly to QRO.29mn compared to
QR2.59mn the previous day.

The Qatari individual inves-
tors’ net selling eased mar-
ginally to QRI15.37mn against
QR16.99mn on Wednesday.

However, the Gulf funds
were net sellers to the tune of
QR25.3mn compared with net
buyers of QR0.72mn on January
15.

The domestic institutions
turned net profit takers to the
extent of QR4.28mn against net
buyers of QR40.97mn the previ-
ous day.

Trade volumes in the main
market rose 10% to 161.74mn
shares, while value shrank 9% to
QR391.57mn and deals by 10% to
14,843,

The venture market saw al-
most 14-fold jump in trade vol-
umes to 0.69mn equities and val-
ue by almost 13-fold to QR1.8mn
on more than five-fold growth in
transactions to 61.

e I L

Aysha al-Mudahka, programme director of Innovation Programme at QRDI Council, delivering her remarks
at the conference. PICTURES: Shaji Kayamkulam

The first panel, which highlighted the evolution of free zones in the GCC region, featured Mohamed Juma
al-Musharrkh, CEO, Sharjah FDI Office (Invest in Sharjah); Hamed Ahli, head of Meydan Free Zone; Ali
Shehab, global director of Special Projects and Services, DNV; and Bader al-Madhadi, senior associate, Qatar
Free Zones Authority. The discussion was moderated by Silvia Lambiase, senior country editor, TBY.
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The second panel discussion, moderated by Alex Krunic, senior adviser to the chalrman Commercial Bank
of Kuwait, featured the following industry experts: Sami Zaitoon, managing partner, Moore Qatar; Fahad
al-Sharekh, vice-chairman, Kamco Invest Saudi; Irene Vidal, CEO, FMM; and Julien Hawari, CEO, Million and

Sirius Lab.

Qatar Investment & Innovation Conference
highlights GCCregion’s economic future

From Page 1

Al-Musharrkh said: “It’s not about
real estate anymore, it’s about the
ecosystem. The whole region is
booming.”

The sentiment was echoed by al-
Madhadhi, who emphasised that free
zones are aligned with the region’s
vision for economic diversification,
digital transformation, and sustain-
ability.

The discussions highlighted the
GCC’s strategic advantages, with
Shehab emphasising the region’s
unique position connecting East
and West. Ahli, on the other hand,
shared statistics about Meydan
Free Zone’s operations, noting that
“more than 95% of investors are
FDI, with over 180 nationalities
represented.”

The second panel discussion, moder-
ated by Alex Krunic, senior adviser
to the chairman, Commercial Bank
of Kuwait, featured the following
industry experts: Sami Zaitoon, man-
aging partner, Moore Qatar; Fahad
al-Sharekh, vice-chairman, Kamco
Invest Saudi; Irene Vidal, CEO, FMM;
and Julien Hawari, CEO, Million and
Sirius Lab.

The discussions resonated strongly
with MDD’s position as the world’s
first sustainable downtown regen-
eration project, which has become a
vibrant hub for innovation and sus-
tainable urban living. The district’s
recent attraction of major institu-
tions, including Media City Qatar and
Qatar Airways’ global headquarters,
demonstrates its success in creating
an ecosystem that supports the type
of innovation and economic diversi-

fication highlighted throughout the
conference.

Both panels were complemented by
special sessions, including an inno-
vation speech by Aysha al-Mudahka,
programme director of Innovation
Programme at QRDI Council, and

a special report launch by Doha
Bank, providing attendees with
comprehensive insights into Qatar’s
evolving innovation and invest-
ment landscape. The conference’s
discussions about technology-driven
infrastructure and sustainable devel-
opment.

The conference concluded with a
strong emphasis on regional co-op-
eration, with speakers highlighting
how collaboration and knowledge
transfer can strengthen the region’s
ability to attract major institutions
and drive innovation.
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Short seller Nate Anderson says
he’s disbanding Hindenburg

Bloomberg
New York

Nate Anderson, the short seller who made his
name with campaigns targeting billionaires
Gautam Adani, Jack Dorsey and Carl Icahn, said
he’s disbanding his small but renowned firm,
Hindenburg Research.

“There is not one specific thing — no particular
threat, no health issue and no big personal
issue,” Anderson wrote in a letter posted on the
firm’s website on Wednesday. “The intensity and
focus has come at the cost of missing a lot of the
rest of the world and the people | care about. |
now view Hindenburg as a chapter in my life, not
a central thing that defines me.”

As prominent short sellers retreated from the
limelight in recent years — fretting lawsuits,
short squeezes and government probes — the
deft researcher remained, earning a reputation
as the gutsiest bear still around. That included
picking fights with powerful, politically con-
nected figures.

Anderson, 40, made international waves in Janu-
ary 2023, publishing a report accusing Adani of
“pulling the largest con in corporate history”.
The Indian tycoon ranked as the world’s fourth-
richest person at the time, according to the
Bloomberg Billionaires Index. In quick succes-
sion, the bear also published reports on Dorsey’s

Block Inc and Icahn’s Icahn Enterprises.

All three financiers and their businesses ada-
mantly disputed Hindenburg’s assertions. Still,
that year the trio saw their collective wealth
swoon by as much $99bn while their publicly
traded companies lost as much as $173bn of
market value. US prosecutors charged Adani
with bribery in November, almost two-years
after Hindenburg’s original report was released.
They allege he and others promised to pay over
$250mn to Indian government officials to win
solar contracts. Adani stock is up 11% since the
charge was announced.

This month, Anderson went after Ernie Garcia
1II's Carvana Co, accusing him and his father,
Ernie Garcia ll, of an “accounting grift for the
ages”. The auto retailer promptly dismissed
Hindenburg’s arguments as “intentionally mis-
leading and inaccurate”.

The stock soon recovered and is up more than
5% this month. Carvana shares rose as much as
21% in premarket trading on Thursday.

“Nearly 100 individuals have been charged
civilly or criminally by regulators at least in part
through our work, including billionaires and
oligarchs,” Anderson wrote. “We shook some
empires that we felt needed shaking.”
Anderson said he’s winding up his firm as of
Wednesday after working through the last of its
ideas and handing off tips on suspected Ponzi
schemes to regulators.
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