
TRIBUNE NEWS NETWORK
DOHA

QNB Group, the official 
Middle East and Africa Sup-
porter of the FIFA World 
Cup 2022, in partnership 
with Visa, the official pay-
ment services partner of 
FIFA, has announced the 
first 10 winners of the most 
anticipated experience to 
attend the FIFA World Cup 
Qatar 2022.

The lucky first 10 win-
ners, Nasser Rashid Al 
Naimi, Ahmed Zayed Al 
Mohannadi, Faisal Has-
san AlMeer, Jumana Ibra-
him Haji, Karim Baran, 
Haitham Aburab, Moham-
ed Waheb, Raheel Qureshi, 
Jihad Saab and Faraj Muf-
tah Al Kuwari will receive 
different match ticket 
packages varying between 
the opening match, group 
stage matches, quarter-
finals, semi-finals or the 
final, thanks to Visa.

The campaign running 
from May 15 to October 11, 
2022, will give the chance 

to 50 lucky QNB custom-
ers through multiple raf-
fle draws, to win exclusive 
match ticket packages and to 
attend the tournament live 
with a breathtaking experi-
ence, courtesy of Visa.

QNB Visa credit card-
holders, who spend monthly 
QR10,000 or more locally 
and internationally, get 
the chance to win a pack-
age for two. The higher 
the customers spend using 
their QNB Visa credit cards 
for local purchases, online 
shopping or international 
transactions when travel-
ling abroad, the higher their 
chances to win.

Cardholders using their 
QNB Visa credit cards for 
cumulative monthly spend-
ing of QR10,000 or more 
are eligible to enter the 
draw to win packages to the 
group stage matches. Those 
who do the same and exceed 
QR25,000 will qualify to en-
ter the draw for the group 
stage and the quarter-final 
matches. While customers 
spending QR50,000 and 

above will be eligible to en-
ter the draw for the men-
tioned categories in addition 
to the semi-final. Whereas 
customers spending greater 
than QR100,000 will get the 
chance to be entered into 
the draw for all the above-
mentioned categories as 

well as the opening match 
and final match.

It is worth mentioning 
that QNB and Visa recently 
launched a series of FIFA 
World Cup 2022 designed 
prepaid cards and credit 
cards to increase the emo-
tional connection with its 

customers and community 
through sports.

Commenting on the 
event, QNB Group Retail 
Division General Manager 
Adel Ali Al Malki said, “We 
are very proud to introduce 
to our valuable customers 
this once-in-a-lifetime ex-

perience of attending the 
most anticipated event of 
the year. We are delighted 
to partner with Visa and 
provide a chance for our 
customers to get their hands 
on the most sought tickets 
in the world.”

Sudheer Nair, Visa 

Country Manager for Qa-
tar, said, “We are delighted 
to share the excitement of 
the FIFA World Cup with 
QNB customers through 
this promotion. We are also 
honoured to support QNB’s 
mission to continue re-
warding its customers with 
what we’re confident will be 
memorable moments, and 
the government’s efforts to 
drive digital commerce in 
Qatar.”

QNB Group, currently 
ranked as the most valuable 
bank brand in the Middle 
East and Africa, is proud to be 
the Official Middle East and 
Africa Supporter of the FIFA 
World Cup 2022. Through 
its subsidiaries and associ-
ate companies, the Group ex-
tends to more than 30 coun-
tries across three continents 
providing a comprehensive 
range of advanced products 
and services.

The total number of em-
ployees is 27,000 operating 
through 1,000 locations, 
with an ATM network of 
more than 4,700 machines.

QNB announces winners of FIFA World 
Cup Qatar 2022 campaign match tickets
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QATAR Navigation (Milaha), 
a Qatari shareholding com-
pany, announced that it won 
a contract worth QR1.4 billion 
from QatarEnergy for a period 
of five years, subject to re-
newal, to provide engineering, 
logistics, supply and undersea 
construction work for offshore 
oil and gas projects in Qatar.

President and Acting 
CEO of Milaha Eng. Moham-
med Abdullah Sweidan said 
on Monday that the contract 
represents the largest com-
mercial transaction in Mila-
ha’s history, noting that this 
achievement will enhance 
the company’s position as a 
reliable provider and partner 
of choice for major oil and 
gas field development pro-
jects in Qatar.

Sweidan noted that win-
ning this contract confirms 
Milaha’s ability to provide val-
ue-added services to its part-
ners in the field of engineering 
and construction under and 
above sea level, while adher-
ing to the highest standards of 
health and safety.

Milaha is committed to 
working to achieve its strategy 
to continue developing its ca-
pabilities in serving major oil 
and gas projects in Qatar, es-
pecially with regard to inspec-
tion, repair and maintenance 
operations, which will contrib-
ute to Qatar’s ‘Tawteen’ pro-
gramme to enhance the sup-
ply chain for the energy sector                    
in Qatar.

Milaha wins 
QatarEnergy 
deal worth over 
QR1.4 bllion

SMEs represent 97% 
of Qatari private sector 
institutions: QC chief 
TRIBUNE NEWS NETWORK
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SMES represent 97 percent of 
registered private sector com-
panies in Qatar and account 
for some 15-17 percent of 
non-oil GDP, Qatar Chamber 
Chairman Sheikh Khalifa bin 
Jassim Al Thani has said.

In an interview with the 
Oxford Business Group pub-
lished in its recent release 
entitled “The Report: Qatar 
2022”, Sheikh Khalifa said 
that SMEs are the backbone 
of any economy, and they are 
important drivers of econom-
ic diversification and GDP 
growth.

Sheikh Khalifa also said 
that various initiatives have 
been launched to support 
these companies, including 
funding programmes through 
governmental institutions and 
guarantee mechanisms such 
as Al Dhameen.

“The country also has sev-
eral incubation programmes 
targeting SMEs and start-
ups,” he said.

To further boost SME 
performance, He stressed the 
need to encourage banks to 
offer solutions suitable for 
entrepreneurs who seek to ex-
pand their business or launch 
a new one and the importance 
of enacting legislation to pro-
tect, promote and empower 
SMEs, alongside offering ser-
vices to facilitate the launch 
of businesses and providing 
training services, consulta-
tions, orientation, and incu-
bation opportunities for en-
trepreneurs.

As for the Qatar Cham-
ber’s role in supporting SMEs, 
He said that the chamber has 

been keen on helping SMEs 
to compete in the national 
economy and it hosted three 
editions of the SMEs Confer-
ence and shared best practices 
from foreign partners.

Qatar Chamber also sup-
ports entrepreneurs and 
owners of family businesses 
by promoting their products 
through exhibitions, the fore-
most of which is the ‘Made in 
Qatar’ expo.

HE also pointed out to a 
partnership with Qatar Uni-

versity and Qatar Develop-
ment Bank (QDB) resulted 
in an initiative called Ma’an 
which means “together” to 
support entrepreneurs.

Through this initiative, 
four editions of the Best Inno-
vative Ideas of Entrepreneurs 
competition were held to offer 
support for the most forward-
thinking start-ups. The SMEs 
Excellence List Award was an-
other partnership with QDB in 
which 50 high-achieving en-
terprises from the local private 

sector are recognised.
In a reply to a question on 

sectors that offer the best po-
tential to accelerate economic 
diversification, Sheikh Khalifa 
said that many sectors have 
seen significant growth dur-
ing the pandemic such as the 
industry and food security                   
sectors.

He said that the industrial 
sector has witnessed great 
development and the num-
ber of factories in Qatar has 
reached about 835 factories 

with investments amounting 
to QR293 billion.

He also underscored the 
progress made by the state in 
the food security sector, af-
firming that it is a top prior-
ity for Qatar and is one of the 
main pillars of sustainable 
development under Qatar Na-
tional Vision 2030.

“Apart from these two are-
as, sectors most likely to accel-
erate the country’s economic 
diversification are construc-
tion, tourism and hospitality, 
ICT, retail, and real estate,”                     
he noted.

On the impact of develop-
ing ESG standards on busi-
ness communities around the 
world, Sheikh Khalifa indicat-
ed that strong ESG practices 
can help companies improve 
their reputation, increase 
competitiveness, and attract 
investment.

He said, “Other benefits in-
clude boosting revenue by rais-
ing productivity and reducing 
costs, protecting shareholder 
value, creating opportunities 
for growth and innovation, re-
taining talent, and setting the 
foundations for long-term suc-
cess. Businesses with effective 
ESG policies can contribute to 
safeguarding the environment 
and improving society, all the 
while enhancing their own 
performance.

“The growing focus on 
ESG standards is compat-
ible with Qatar’s development 
and diversification strategies. 
Promoting ESG among inves-
tors, companies and the wider 
business community will con-
tribute to the realisation of the 
economic, human, and envi-
ronmental goals laid out in 
Qatar National Vision 2030.”

Qatar Chamber Chairman Sheikh Khalifa bin Jassim Al Thani 
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THE general index of Qatar 
Stock Exchange on Monday 
recorded an increase of 114.31 
points, or 0.95 percent, to 
reach 12,092.91 points.

During the day’s session, 
104,457,538 shares were trad-
ed with a value of QR442.109 
million as a result of imple-
menting 13,303 deals in all 
sectors.

In the session, the shares 
of 30 companies rose, while 
the prices of nine companies 
decreased, and seven compa-
nies maintained their previous 
closing price.

At the end of the trading 
session, the market capitalisa-
tion reached QR671.139 bil-
lion compared to the last trad-
ing session, which amounted 
to QR666.609 billion.

Meanwhile, GCC stock 
markets moved mainly posi-
tively while energy prices re-
covered. However, risks re-
main for equities in the region 
as recession concerns and in-
flation erode confidence.

Oil prices were rebounding 
as supply concerns returned 
amid the visit of the US presi-
dent to the region, coupled 
with improvement in risk 
moods fueling today’s gains in 
the oil market.

QSE rises 114 points
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CommerCial Bank of Qatar (CBQ) has 
played a leading role in Qatar’s economic 
and social development since it was estab-
lished as the country’s first private sector 
bank in 1974. in an interview with eur-
omoney.com, Sheikh abdulla bin ali bin 
Jabor al Thani, chairman of CBQ, discuss-
es the bank’s achievements to date, how 
CBQ is driving its digital strategy and the 
resilience of Qatar’s economy amid rising 
political, economic and social challenges.

CBQ recently reported first quarter 
results. What were some of the key 
highlights and how do they relate to 
the performance objectives the bank 
has for 2022?

CBQ reported a good start to the year, 
with our financial performance for the first 
quarter of 2022 demonstrating the strong 
execution of our strategy. We reported a net 
profit of Qar 702 million for the period, up 
16.5% compared to the same period last 
year. The increase in net profit was mainly 
due to an increase in net interest income, 
driven by continued effective management 
of our cost of funding and an improvement 
in interest income.

Commercial Bank has a strategic focus 
on best-in-class Transaction Banking and 
our low cost deposits increased by 10.9% 
year on year due to the strength of our cash 
management initiatives and digital prod-
ucts offered.

In March, the bank’s shareholders 
approved increasing the non-Qatari 
ownership threshold in the bank’s 
capital to up to 100%. What is the 
significance of this development and 
what impact might it have?

Qatar has launched several initiatives 
aimed at attracting foreign capital across 
various economic and commercial sectors.

one of these initiatives is increasing the 
foreign ownership limits (Fol) in listed 
companies and shareholder approval to 
increase CBQ’s Fol to 100% is a step that 
will further help to improve the attractive-
ness of the Qatar stock market and Com-
mercial Bank’s shares as the 100% Fol is 
often a requirement for many investment 
funds to enter a market and invest.

In the results announcement, the 

bank stated that it has “continued to 
invest in upscaling its digital service 
offering”. What examples can you 
give to demonstrate this continued 
investment in digital?

Digital is a core part of our strategy and 
we continue to invest in our digital technol-
ogy capabilities to seamlessly provide the 
right products to the changing needs of the 
customer and enhance our customer com-
munication to empower customers to self-
serve without having to contact the Bank.

Some of the recent retail banking digi-
tal innovations we have introduced include 
CB safe iD, CB video relationship manager 
and self-service card printing machines.  

CB safe iD offers customers a digitally se-
cure service to help them identify and au-
thenticate genuine calls. Using the CB mo-
bile app, customers are now able to identify 
legitimate calls from the bank and reduce 
the chances of a fraudster tricking them. 
The launch of our CB video relationship 
manager service provides customers with 
a personalised and secure service without 
being physically present in a branch. The 
interactive video service enables staff to 
guide customers through complex trans-
actions and documents to be shared and 
digitally signed. another service from CBQ 
is our self-service card printing machines, 
which offer a 24x7 instant card printing ex-

perience for CBQ cardholders at multiple 
locations.

Does the bank have a defined ESG 
strategy, and if so, what are its core 
pillars and can you give any practi-
cal examples of this strategy in ac-
tion?

We view sustainability as an integral 
part of our corporate strategy and we have 
identified sustainability topics most mate-
rial to our business and our stakeholders. 
These are sustainable financial and eco-
nomic performance; risk management; 
support for Smes; financial inclusion and 
accessibility; responsible procurement and 

supply chain management; exceptional cli-
ent experience; customer privacy and data 
security; digital innovation; environmental 
impact of our operations; talent attraction, 
development and retention; diversity and 
inclusion; community investment; and 
governance and compliance.

a practical social example is that CBQ 
is one of the largest providers of loans to 
Smes and sectors particularly affected 
by CoViD-19 under Qatar’s National re-
sponse Guarantee Programme, with a 
significant share of the Government’s al-
location of Qar 5 billion towards the 
Programme. in terms of environment, we 
recognize that reducing paper usage by 
transitioning to a paperless office is more 
environmentally and operationally sus-
tainable and we have set targets to reduce 
paper usage across the bank through digi-
tization initiatives in conjunction with a 
recycling program.

The Qatari economy looks to be dem-
onstrating some strength and resil-
ience, with a further boost expected 
later this year with the World Cup, 
how do you think this will affect the 
Qatari economy and CBQ?

Qatar’s GDP is forecast to rise from 
$161 billion in 2021 to $201 billion in 2025, 
and confidence in Qatar’s economy is also 
witnessing significant growth following 
the government’s legislative and regula-
tory efforts to attract businesses – factors 
which augur well for Commercial Bank. 
an important legacy of the World Cup is 
raising global awareness of Qatar as an in-
vestment and tourist destination. This is 
part of Qatar’s wider vision of leading in 
many areas such as sports, education, in-
novation, and tourism. The recent success-
ful hosting of F1 in Doha is an indicator 
of Qatar’s strong commitment to hosting 
world class sporting events, which is a key 
element of sustainable development.

Despite the strength and resilience, 
what are some of the regional and 
macro-risks the bank is keeping a 
close eye on this year?   

Change is constant and the recent Cov-
id pandemic, Ukraine conflict, global sup-
ply chain disruption and inflation teaches 
us to expect the unexpected. We are now 
in a higher interest rate environment and 
this should benefit banks as long as cost of 
funding is carefully managed.

Economy & Business

Gas cut: Germany again  
rejects Russian explanation

Agencies

The German government said 
monday that a turbine at the 
center of uncertainty about 
future gas deliveries through 
a major pipeline from russia 
to europe was only supposed 
to be installed in September, 
underlining its insistence that 
there should be no technical 
obstacle to the gas flow.

russia’s Gazprom re-
duced gas deliveries through 
the Nord Stream 1 pipeline to 
Germany by 60% last month. 
The state-owned gas company 
cited alleged technical prob-
lems involving equipment that 
partner Siemens energy sent 
to Canada for overhaul and 
couldn’t be returned because 
of sanctions imposed over 
russia’s invasion of Ukraine.

The Canadian government 
said over a week ago that it 
would allow the gas turbine 
that powers a compressor sta-
tion to be delivered to Germa-
ny, citing the “very significant 
hardship” that the German 
economy would suffer without 
a sufficient gas supply to keep 
industries running and to gen-
erate heat and electricity.

German politicians have 
dismissed russia’s technical 
explanation for last month’s 
reduction in gas flowing 
through Nord Stream 1, say-
ing the decision was a political 
gambit by the Kremlin to sow 
uncertainty and further push 
up energy prices.

“We don’t see technical 
reasons,” economy ministry 
spokeswoman Beate Baron 
told reporters in Berlin. “our 
information is that this tur-
bine is a replacement turbine 
that was earmarked for use in 
September but, again, we are 
doing everything to take away 
possible pretexts for the rus-
sian side.” Nord Stream 1 shut 
down altogether for annual 
maintenance on July 11. Ger-
man officials are concerned 
that russia may not resume 
gas deliveries at all after the 
scheduled end of that work on 
Thursday, and could cite a an-
other alleged technical reason 
not to do so. Baron wouldn’t 
say where the turbine is at 
present, citing security rea-
sons, but said no european 
Union permit is needed for its 
transport because it doesn’t 
fall under eU sanctions.

‘Commercial Bank on path towards a 
sustainable, green and digital future’

CBQ on the path towards a sustainable, green and digital future

Agencies

GeNeral electric on mon-
day revealed the names of 
the three companies that will 
operate on their own after 
the historic split of the one-
time conglomerate, including 
a mashup of words that will 
make up the name of the new 
energy company.

Ge announced in Novem-
ber that it planned to split 
into three companies focused 
on aviation, health care and 

energy.
The name of the aviation 

business that will essentially 
be the remaining core of Ge, 
headed by Ceo larry Culp, 
will be called Ge aerospace.

The energy wing, includ-
ing Ge renewable energy, 
Ge Power, Ge Digital, and 
Ge energy Financial Servic-
es, will be called Ge Vernova.

“The new name is a com-
bination of ‘ver,’ derived 
from ‘verde’ and ‘verdant’ to 
signal the greens and blues 

of the earth, and ‘nova,’ from 
the latin ‘novus,’ or ‘new,’ re-
flecting a new and innovative 
era of lower carbon energy 
that Ge Vernova will help 
deliver,” the company said 
monday.

The healthcare business 
will be named Ge health-
care.

The split is the culmina-
tion of years of paring by the 
massive american conglom-
erate which signaled a shift 
away from a corporate struc-

ture that dominated U.S. 
business for decades.

The company has already 
rid itself of the products most 
americans know it for, in-
cluding its appliances, and in 
2020, the light bulbs that Ge 
had been making since the 
late 19th century when the 
company was founded.

The breakup marks the 
apogee of those efforts, div-
vying up an empire created 
in the 1980s under Jack 
Welch, one of america’s first 

Ceo “superstars.” The com-
pany said monday that Ge 
healthCare will be listed on 
the Nasdaq under the ticker 
symbol “GehC.” Ge plans a 
tax-free spin-off of the busi-
ness early next year.

Ge Vernova is exected 
to be spun off in early 2024. 
once the spinoffs are com-
plete, Ge will be an aviation-
focused company that will 
own the Ge trademark and 
provide long-term licenses to 
the other companies.

GE reveals identity of three companies after historic split

Qatar Chamber participates in ICCIA meetings in Oman

Agencies

QaTar Chamber Chairman 
Sheikh Khalifa bin Jassim al 
Thani led the Chamber’s del-
egation participating in the 
33rd meeting of the islamic 
Chamber of Commerce, in-
dustry and agriculture (iC-
Cia) Board of Directors and 
its 38th General assembly, as 
well as the 1st session meet-
ing of the executive commit-
tee held from 17 to 18 July in 
muscat.

The delegation also in-

cluded QC board member Dr 
mohamed bin Jawhar al mo-
hamed and general manager 
Saleh bin hamad al Sharqi.

The meetings, which are 
hosted by the oman Chamber 
of Commerce and industry, 
discussed ways to enhance 
economic development in all 
islamic countries and boost 
cooperation between member 
states.

The General assembly 
meeting approved Qatar’s 
hosting of the iCCia’s Gener-
al assembly meeting in 2023.

The agenda of the board 
of directors’ meeting touched 
on many topics including 
the recommendations of the 
Finance Committee, and ap-
proval of the establishment 
of the digital transformation 
committee. 

it also reviewed the ac-
creditation programme which 
allows chambers of commerce 
in countries within the organ-
ization of islamic Cooperation 
(oiC) to evaluate and enhance 
performance in a bid to apply 
best practices in businesses. 

Yousef Khalawu was elect-
ed as Secretary General of the 
iCCia during this meeting.

on the sidelines of meet-
ing, many activities were held 
including an exhibition for 
productive families and hand-
icrafts, a workshop about ha-
lal products and presentation 
about investment opportu-
nities available in oman, in 
addition to several B2B meet-
ings to contribute to striking 
business partnerships among 
different participating coun-
tries.

it is worth mentioning 
that iCCia is an affiliated in-
stitution of the organization 
of islamic Cooperation (oiC) 
and is the sole represents the 
private sector of 57 member 
islamic Countries.

it aims at strengthening 
closer collaboration in the 
field of trade, commerce, in-
formation technology, insur-
ance/reinsurance, shipping, 
banking, promotion of in-
vestment opportunities and 
joint ventures in the member 
countries.
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UK-Japanese collaboration 
on fighter jets and a multibil-
lion-dollar Boeing passenger 
plane order gave a lift to the 
aviation industry on Monday 
as the Farnborough airshow 
returned in a heatwave tipped 
to break UK records.

a national emergency has 
been declared in Britain for 
Monday and Tuesday, with 
temperatures set to rise above 
40 degrees Celsius (104 Fahr-
enheit) for the first time.

Despite warnings to lim-
it travel, delegates battled 
crowded trains and shuttle 
buses to reach the show in 
southern england. problems 
were exacerbated by climate 
protesters holding a mock fu-
neral for the earth outside the 
show.

The industry has been reel-
ing from its own travel disrup-
tions and the head of emir-
ates airline, which has clashed 
with London’s Heathrow over 
enforced capacity cuts, said a 
badly disrupted air travel in-
dustry would return to equilib-
rium in 2023 and must “tough 
it out” until then.

The air show, which alter-
nates with paris, is the first at 
Farnborough since 2019, and 
rising defence spending is in 
focus amid the war in Ukraine.

Britain announced it was 
collaborating with Japan and 
existing partner Italy on its 
next-generation fighter jet pro-
gramme, potentially leading to 
decisions on deeper partner-
ships by the end of the year.

Three sources told Reuters 
last week that Britain and Ja-
pan were close to agreement 
to merge their next-genera-
tion Tempest and F-X fighter 
jet programmes to help save 
costs.

“I am a passionate believer 

in the potential of our bur-
geoning partnership, not just 
with Italy, but with Japan,” 
British prime Minister Boris 
Johnson said in opening re-
marks at the show.

On the civilian side, Boe-
ing, under pressure to make 
up ground lost to rival airbus, 
struck an upbeat tone on air-
craft demand despite a falter-
ing global economy.

“I think we’ll see the glory 
of the old days - and then 
some,” CeO Dave Calhoun 
told CnBC, adding he was 
keeping a close eye on the 
economy. “For right now I am 
enjoying the robust demand 
that we see.” Boeing received 
a boost for its 737 MaX 10 
jet, which has hit regulatory 
snags, with Delta air Lines an-
nouncing an order for 100 of 
the aircraft worth $13.5 billion 
at list prices.

India’s Jet airways is near 
a deal to buy 50 a220 jets 
from airbus, two people close 

to the matter said.
Demand for jets peaked in 

2016 but remained buoyant 
until the pandemic crippled 
air transport. now, travel is 
rebounding, passengers face 
long lines and some jets are 
back in demand.

But the big-ticket orders 
that dominated past events are 
rarer as airlines repair balance 
sheets weakened by COVID-19 
travel restrictions.

aerospace firms came un-
der pressure from customers 
at the start of the show to sta-
bilise fractured supply chains 
and feed resurgent jet de-
mand, even as airlines and air-
ports are struggling to smooth 
their own operations after the 
pandemic.

airbus CeO Guillaume 
Faury told Flightglobal in an 
interview published on Mon-
day that engine delays holding 
back plane deliveries would 
peak at mid-year. But the head 
of the body representing glob-

al airlines, IaTa Director Gen-
eral Willie Walsh, said manu-
facturers had wasted chances 
to shore up assembly lines.

“airlines are frustrated 
by the delays around delivery 
of aircraft; they’re frustrated 
around issues like access to 
spare parts,” Walsh said.

“I think (manufacturers) 
should have taken better ad-
vantage of the lull in demand 
over the past two years to have 
been better prepared for this 
recovery.” Industries world-
wide are facing gaps in sup-
ply chains and labour short-
ages. even the Farnborough 
airshow itself has had trouble 
recruiting enough hospitality 
staff, insiders said.

aviation is also under pres-
sure to build greener planes 
and stop adding to what 
Johnson called the “carbon 
tea cosy” heating the planet. 
“We know that we must fix it. 
We know that time is running 
out,” he said.

Agencies

TReasURy secretary Janet 
yellen said the U.s. and south 
Korea should deepen their 
trade ties to avoid working 
with countries that use their 
market positions to unfair ad-
vantage — calling out China 
by name.

“We cannot allow countries 
like China to use their market 
position in key raw materials, 
technologies, or products to 
disrupt our economy or exer-
cise unwanted geopolitical lev-
erage,” yellen says in remarks 

prepared for delivery Monday, 
according to excerpts provided 
by the Treasury Department.

she is set to make the 
speech at an LG Corp. factory 
in south Korea. LG in april 
announced plans to build a 
$1.4 billion battery plant in 
Queen Creek, arizona.

yellen represented the 
U.s. at the Group of 20 finance 
minister meetings on Indone-
sia’s resort island of Bali and 
made stops in Tokyo, Japan 
and seoul, south Korea. she 
avoided visiting China, but 
held a call with China’s vice 

premier at the start of the 
month.

yellen has been a critic of 
China’s economic relation-
ship with Russia — urging the 
asian superpower to use its 
“special relationship with Rus-
sia” to persuade Russia to end 
its invasion of Ukraine.

China “has directed signifi-
cant resources to seek a domi-
nant position in the manu-
facturing of certain advanced 
technologies, including semi-
conductors while employing a 
range of unfair trade practices 
to achieve this position,” she 

said in her prepared speech.
Citing “the unfair Chinese 

practices that damage our 
national security interests,” 
yellen calls on countries to 
engage in “friend-shoring,” 
as a means to lower economic 
risks for participating econo-
mies.

Friend-shoring, which 
yellen has brought up in sev-
eral speeches, refers to coun-
tries with shared values agree-
ing to trade practices that 
encourage manufacturing 
and reducing risks to supply 
chains.

Yellen calls out China trade practices in S Korea visit

Aviation recovery heats 
up with Boeing order, 
UK-Japan collaboration

Agencies

pOsTeD far from home 
for his job at Japanese con-
glomerate Hitachi, father of 
two Tsutomu Kojima was 
“really lonely” until he began 
working remotely during the 
pandemic for the first time.

COVID-19 has upended 
office routines worldwide, 
but in Japan -- where pun-
ishing hours and reliance on 
paper files, ink stamps and 
fax machines has long been 
the norm -- some say the 
shake-up was sorely needed.

pre-pandemic, just nine 
percent of the Japanese 
workforce had ever tel-
eworked, compared with 32 
percent in the United states 
and 22 percent in Germany, 
according to Tokyo-based 
consultancy firm nomura 
Research Institute.

But a quiet revolution in 
the country’s rigid business 
culture is underway, with 
firms working to digitize op-
erations and offer more flex-
ibility to staff who were once 
expected to stay late, go 
drinking with the boss and 
accept far-flung transfers.

Kojima used to live alone 
in accommodation provided 
by Hitachi near Tokyo, an 
hour and a half by bullet 
train from his family in na-
goya.

Back then he would re-
turn only twice a month, but 
now the 44-year-old works 
exclusively from home, and 
says he is more productive 
and closer to his teenage 
daughters.

“I have more time to 
help them with their stud-
ies. My youngest told me she 
hopes things stay like this,” 
he told aFp.

“I used to feel really 
lonely” in Tokyo, Kojima 

said, but he has since re-
alized that “true balance 
means not giving up on fam-
ily”.

nearly a third of jobs in 
Japan were done remotely 
during the first COVID wave 
in spring 2020, the Japan 
productivity Center says, 
even though the govern-
ment never imposed strict 
stay-at-home orders.

The rate has since fallen 
to 20 percent, but that is 
still far higher than before 
the pandemic, according 
to quarterly surveys by the 
non-profit organization.

To encourage telework, 
the government and some 
companies made efforts to 
phase out personalised ink 
stamps used to certify docu-
ments, as well as the ubiqui-
tous fax machine.

Often in Japan, “busi-
ness has to be done in per-
son, on paper”, habits dating 
back to the 1970s and 80s, 
when the Japanese economy 
was booming, said Hiroshi 
Ono, a professor at Hitot-
subashi University special-
izing in human resources.

“One of the things COV-
ID has done is bring those 
barriers down: Work doesn’t 
have to be done at the office, 
you can work at home,” he 
told aFp.

Companies are realiz-
ing that new ways of work-
ing can be more efficient, 
he added. “Before COVID, 
it was so important for em-
ployees to show that they’re 
working hard, instead of 
actually producing results.” 
Reflecting trends elsewhere, 
people are also fleeing the 
big city.

a record number of 
company headquarters 
moved out of Tokyo last 
year, according to Teikoku 

Databank, while the capi-
tal’s population decreased 
for the first time in 26 years.

among those who have 
upped sticks are Kazuki and 
shizuka Kimura, who left 
their cramped Tokyo apart-
ment for a custom-built 
house near the sea.

The couple now mostly 
do their jobs in communica-
tion and marketing remote-
ly from Fujisawa, having 
struggled to both work from 
home in Tokyo.

“It was really COVID 
that made us take this deci-
sion,” said Kazuki Kimura, 
who used to seek out other 
places to do meetings -- at 
his parents’ home or in ca-
fes, remote-work boxes set 
up in train stations, and 
even karaoke booths.

“sometimes you could 
hear singing from the booth 
next door,” which made it 
difficult to concentrate, re-
calls the 33-year-old, who is 
now learning to surf.

shizuka Kimura, 29, 
thinks “more and more peo-
ple are now prioritizing their 
wellbeing, rather than their 
job”, but questions how 
quickly things will change 
on a wider scale.

This is a concern shared 
by Hiromi Murata, an expert 
at Recruit Works Institute, 
who says smaller compa-
nies may be slower to adapt 
to new work styles than big 
firms like Hitachi, panason-
ic or telecoms giant nTT.

Remote work can also 
pose a problem for training 
new recruits, because “you 
learn on the job”, Murata 
said.

“Before, it was so impor-
tant to meet in the office... 
each business must find a 
new balance, in their own 
way and time.”

‘True balance’: Japan’s 
quiet telework revolution

Agencies

Japanese scientists have 
successfully produced cloned 
mice using freeze-dried cells in 
a technique they believe could 
one day help conserve species 
and overcome challenges with 
current biobanking methods.

The United nations has 
warned that extinctions are 
accelerating worldwide and at 
least a million species could 
disappear because of human-
induced impacts like climate 
change.

Facilities have sprung up 
globally to preserve samples 
from endangered species with 
the goal of preventing their ex-
tinction by future cloning.

These samples are gener-
ally cryopreserved using liquid 
nitrogen or kept at extremely 
low temperatures, which can 
be costly and vulnerable to 
power outages.

They also usually involve 
sperm and egg cells, which 
can be difficult or impossible 
to harvest from old or infertile 
animals.

scientists at Japan’s Uni-
versity of yamanashi wanted 
to see whether they could solve 
those problems by freeze-dry-
ing somatic cells -- any cell that 
isn’t a sperm or egg cell -- and 
attempting to produce clones.

They experimented with 
two types of mice cells, and 
found that, while freeze-drying 
killed them and caused signifi-
cant Dna damage, they could 
still produce cloned blastocysts 
-- a ball of cells that develops 
into an embryo.

From these, the scientists 
extracted stem cell lines that 
they used to create 75 cloned 
mice.

One of the mice survived a 
year and nine months, and the 
team also successfully mated 
female and male cloned mice 
with natural-born partners 
and produced normal pups.

The cloned mice produced 
fewer offspring than would 
have been expected from nat-
ural-born mice, and one of the 
stem cell lines developed from 
male cells produced only fe-
male mice clones.

“Improvement should not 

be difficult,” said Teruhiko 
Wakayama, a professor at the 
University of yamanashi’s Fac-
ulty of Life and environmental 
sciences, who helped lead the 

study published in the journal 
nature Communications this 
month.

“We believe that in the fu-
ture we will be able to reduce 

abnormalities and increase 
the birth rate by searching 
for freeze-drying protectant 
agents and improving drying 
methods,” he told aFp.

There are some other 
drawbacks -- the success rate 
of cloning mice from cells 
stored in liquid nitrogen or at 
ultra-low temperatures is be-
tween two and five percent, 
while the freeze-dried method 
is just 0.02 percent.

But Wakayama says the 
technique is still in its early 
stages, comparing it to the 
study that produced “Dolly” 
the famous sheep clone -- a 
single success after more than 
200 tries.

“We believe the most im-
portant thing is that cloned 
mice have been produced from 
freeze-dried somatic cells, and 
that we have achieved a break-
through in this field,” he said.

While the method is un-
likely to entirely replace cryo-
preservation, it represents a 
“very exciting advance for sci-
entists interested in biobank-
ing threatened global biodi-
versity”, said simon Clulow, 
senior research fellow at the 
University of Canberra’s Cen-
tre for Conservation ecology 
and Genomics.

“It can be difficult and 

costly to work up cryopreser-
vation protocols and so alter-
natives, especially those that 
are cheaper and robust, are 
extremely welcome,” added 
Clulow, who was not involved 
in the research.

The study stored the 
freeze-dried cells at minus 30 
degrees Celsius, but the team 
has previously showed freeze-
dried mouse sperm can survive 
at least a year at room tem-
perature and believes somatic 
cells would do too.

The technique could even-
tually “allow genetic resources 
from around the world to be 
stored cheaply and safely”, 
Wakayama said.

The work is an extension 
of years of research on cloning 
and freeze-drying techniques 
by Wakayama and his part-
ners.

One of their recent projects 
involved freeze-drying mouse 
sperm that was sent to the 
International space station. 
even after six years in space 
the cells were successfully re-
hydrated back on earth and 
produced healthy mice pups.

Freeze-dried mice: How a new technique could help conservation

Wakayama’s team has previously used freeze dried mouse sperm sent into space to produce mice pups.

Kazuki Kimura and his wife are among those who have embraced teleworking.
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While Europe struggles, Russia has stabilized its currency and inflation - but economists say that’s 
misleading and that the Kremlin has bought itself long-term stagnation by launching the war

A cashier changes a 50 Euro banknote with US dollars at an exchange counter in Rome. Europe’s feeling the pain from the war in Ukraine. More so than the U.S., the 19 countries 
that use the euro are under pressure from high oil and gas prices. 

A
cross Europe, signs of dis-
tress are multiplying as rus-
sia’s war in Ukraine drags on. 
Food banks in Italy are feeding 
more people. German officials 

are turning down the air conditioning 
as they prepare plans to ration natural 
gas and restart coal plants.

A giant utility is asking for a tax-
payer bailout, and more may be com-
ing. Dairies wonder how they will pas-
teurize milk. The euro has sagged to 
a 20-year low against the dollar, and 
recession predictions are on the rise.

Those pressure points are signs 
of how the conflict — and the Krem-
lin gradually choking off natural gas 
that keeps industry humming — pro-
voked an energy crisis in Europe and 
raised the likelihood of a plunge back 
into recession just as the economy was 
rebounding from the coVID-19 pan-
demic.

Meanwhile, high energy costs 
fueled by the war are benefiting rus-
sia, a major oil and natural gas export-
er whose agile central bank and years 
of experience living with sanctions 
have stabilized the ruble and inflation 
despite economic isolation.

In the long run, however, econo-
mists say russia, while avoiding com-
plete collapse, will pay a heavy price 
for the war: deepening economic stag-
nation through lost investment and 
lower incomes for its people.

Europe’s most pressing challenge 
is shorter term: battle record inflation 
of 8.6% and get through the winter 
without crippling energy shortages. 
The continent relies on russian natu-
ral gas, and higher energy prices are 
flowing through to factories, food 
costs and fuel tanks.

Uncertainty weighs on energy-in-
tensive industries like steel and agri-
culture, which could face natural gas 
rationing to protect homes if the crisis 
worsens.

Molkerei Berchtesgadener Land, a 
large dairy cooperative in the German 
town of Piding outside Munich, has 
stockpiled 200,000 liters (44,000 gal-
lons) of fuel oil so it can keep produc-
ing power and steam for pasteurizing 
milk and keeping it cold if electricity 
or natural gas to its turbine generator 
is cut off.

It’s a critical safeguard for 1,800 
member farmers whose 50,000 cows 
produce a million liters of milk a day. 
Dairy cows have to be milked daily, 

and a shutdown would leave that 
ocean of milk with nowhere to go.

“If the dairy doesn’t function, 
then the farmers can’t either,” man-
aging director Bernhard Pointner 
said. “Then the farmers would have to 
discard their milk.” In one hour, the 
dairy uses the equivalent of a year’s 
worth of electricity for a home to keep 
up to 20,000 pallets of milk cold.

The dairy also has stockpiled 
packaging and other supplies to guard 
against suppliers being hit by an en-
ergy shortage: “We have a lot stored... 
but that will only last a few weeks.” 
The economic woes also appear at the 
dinner table. consumer groups esti-
mate a typical Italian family is spend-
ing 681 euros (dollars) more 
this year to feed them-
selves.

“We’re re-
ally concerned 
about the situ-
ation and the 
continuous 
increase in 
the number 
of fami-
lies we’re 
s u p p o r t -
ing,” said 
Dario Bog-
gio Marzet, 
president of 
the Food Bank 
of Lombardy, 
which groups doz-
ens of charities that 
run soup kitchens and 
provide staples to the needy. Their 
monthly costs are up 5,000 euros this 
year.

Jessica Lobli, a single mother of 
two from the Paris suburb of Gen-
nevilliers, pays close attention to 
surging grocery prices. she’s reduced 
her consumption of milk and yogurt 
and renounced Nutella or branded 
********s.

“The situation will worsen, but we 
need to eat in order to survive,” said 
Lobli, who earns between 1,300 and 
2,000 euros per month working in a 
school kitchen.

Her monthly food budget of 150 
to 200 euros dropped to 100 euros in 
June. she said her family doesn’t eat 
as much in summer, but she’s con-
cerned about september, when she 
will have to buy school supplies for 
her 15-year-old daughter and 8-year-

old son, further whittling her budget.
French President Emmanuel 

Macron says the government aims 
to conserve energy by switching off 
public lights at night and taking other 
steps. similarly, German officials are 
begging people and businesses to save 
energy and ordering lower heat and 
air-conditioning settings in public 
buildings.

It follows russia cutting off or re-
ducing natural gas to a dozen Euro-
pean countries. A major gas pipeline 
also shut down for scheduled main-
tenance last week, and there are fears 
that flows through Nord stream 1 be-
tween russia and Germany will not 
restart.

Germany’s biggest import-
er of russian gas, Uniper, 

has asked for govern-
ment help after it 

was squeezed 
between sky-

rocketing gas 
prices and 
what it was 
allowed to 
charge cus-
tomers.

carsten 
B r z e s k i , 
chief euro-

zone econo-
mist at ING 

bank, foresees 
a recession at the 

end of the year as 
high prices sap pur-

chasing power. Europe’s 
longer-term economic growth 

will depend on whether governments 
tackle the massive investments need-
ed for the transition to an economy 
based on renewable energy.

“Without investment, without 
structural change, the only thing left 
is to hope that everything will work as 
before — but it won’t,” Brzeski said.

While Europe is suffering, russia 
has stabilized its ruble exchange rate, 
stock market and inflation through 
extensive government intervention. 
russian oil is finding more buyers in 
Asia, albeit at discounted prices, as 
Western customers back off.

After being hit with sanctions over 
the 2014 seizure of Ukraine’s crimea 
region, the Kremlin built a fortress 
economy by keeping debt low and 
pushing companies to source parts 
and food within russia.

Though foreign-owned businesses 
like IKEA have shuttered and russia 
has defaulted on its foreign debt for 
the first time in over a century, there’s 
no sense of imminent crisis in down-
town Moscow. Well-heeled young 
people still go to restaurants, even 
if Uniqlo, Victoria’s secret and Zara 
stores are closed in the seven-story 
Evropeisky mall.

The successor to McDonald’s, 
Vkusno-i Tochka, is serving more or 
less identical food, while the former 
Krispy Kreme in the mall has rebrand-
ed but sells basically the same offer-
ings.

In less well-off provinces, so-
fya suvorova, who lives in Nizhny 
Novgorod, 440 kilometers (273 miles) 
from Moscow, has felt the squeeze on 
the family budget.

“We practically do not order take-
away food anymore,” she said while 
shopping at a supermarket. “It used 
to be very convenient when you have 
small children. We go to cafes less of-
ten. We had to reduce some entertain-
ment, like concerts and theaters; we 
try to keep this for children, but adults 
had to cut it.” Economists say the ru-
ble’s exchange rate — stronger against 
the dollar than before the war — and 
declining inflation present a mislead-
ing picture.

rules preventing money from 
leaving the country and forcing ex-
porters to exchange most of their for-
eign earnings from oil and gas into 
rubles have rigged the exchange rate.

And the inflation rate “has par-
tially lost its meaning,” Janis Kluge, 
an expert on the russian economy 
at the German Institute for Interna-
tional and security Affairs, wrote in a 
recent analysis. That’s because it does 
not account for disappearing Western 
goods, and lower inflation probably 
reflects sagging demand.

some 2.8 million russians were 
employed by foreign or mixed owner-
ship firms in 2020, according to polit-
ical scientist Ilya Matveev. If suppliers 
are taken into account, as many as 5 
million jobs, or 12% of the workforce, 
depend on foreign investment.

Foreign companies may find rus-
sian owners, and protectionism and a 
glut of government jobs will prevent 
mass unemployment.

But the economy will be far less pro-
ductive, Kluge said, “leading to a signifi-
cant decline in average real incomes.”

Economics of war: 
Pain for Europe now, 

later for Russia
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In the long run, 
economists say  

Russia, while avoiding  
complete collapse, will pay a 
heavy price for the war: deep-
ening economic stagnation 

through lost investment 
and lower incomes for 

its people

Rise in US dollar  
value strengthens 

Qatari riyal: Experts
QNA
Doha

EcoNoMIsTs confirmed that 
the current debate between 
the dollar (UsD) and the Euro 
(EUr), and the parity achieved 
by the green currency in the 
last period after 20 years, 
tended toward strengthening 
the Qatari riyal (Qr) and its 
purchasing power at the inter-
national level, given the link-
age of the Qr exchange rate to 
Us dollar.

The Economists elucidated 
to Qatar News Agency that the 
rise in the value of the Us dol-
lar would largely contribute to 
reducing Qatar’s imports of 
European commodities, which 
represent 25 percent of the 
structure of commodities and 
services supplied from abroad, 
in addition to its reflection on 
the investment and purchas-
ing capabilities of the Qatari 
tourist, who usually travels 
to Europe at this period each 
year.

In a statement to QNA, Dr. 
rajab Al Ismail, Assistant Pro-
fessor of Accounting college 
of Business and Economics of 
Qatar University (QU), em-
phasized that the parity of the 
Us dollar exchange rate with 
the Euro is apparently due to 
a myriad of reasons, includ-
ing russia-Ukraine war, and 
the increasing pressures on 
the European economies, es-
pecially on the rise of oil and 
gas prices. He added that the 
skyrocketing price resulting 
from the relatively conserva-
tive fight against inflation on 
the part of the European cen-
tral Bank overshadowed the 
performance of the Euro, and 
caused its historical decline 
against the Us dollar.

The price of the Euro fell, 
earlier last week, below the 
symbolic threshold of the Us 
dollar, which has not been 
crossed since December 2002, 
impacted by the bleak ex-
pectations of the European 
economy, and the possibility 
of cutting off russian gas sup-
plies almost entirely, as the 
European currency fell about 
12 percent of its value since the 
beginning of 2022.

Dr. rajab Al Ismail con-
firmed that the status of the 
Qatari economy in the face of 
the apparent fluctuations be-
tween the Euro and Us dollar 
remains excellent, in accord-
ance with the growth indica-
tors confirmed by internation-
al economic institutions on the 
model of IMF and World Bank 
pertaining to growth projec-
tions in the state of Qatar dur-
ing 2022 & 2023. He indicated 
that the relationship between 
oil prices and the Us dollar, 
including the substantial in-
crease that has been made in 
energy prices since the begin-
ning of this year, enabled the 
state of Qatar to achieve sub-
stantial imports, adding that 
this would unequivocally con-
tribute to achieving surplus for 
the general budget.

He said that the rise in the 
price of the Us dollar against 
the Euro and other major cur-
rencies, such as the Japanese 
Yen and the Pound sterling 
(GBP), will indubitably ease 
the bills of supplying com-
modities and services as a 
strong Us dollar is better for 
the Qatari economy.

Dr. Al Ismail called on 
traders to reduce the prices of 
commodities imported from 
abroad, given the significant 
benefit obtained from the rise 

in the price of the Us dollar 
against commodities and ser-
vices, with the anticipation of 
a decline in the inflation levels.

For his part, the Dean 
of the college of Business & 
Economics at QU Dr. Khalid 
shams Al Abdulqader af-
firmed to (QNA) that Euro fell 
to equal the Us dollar for the 
first time in 20 Years, indicat-
ing that there was a myriad 
factor that caused this mile-
stone. 

He explained that Us Fed-
eral reserve Board raised the 
interest rate three times, while 
European central Bank did 
not take any action. The Us 
Federal reserve Board raised 
the interest rate for the first 
time by 25 points, 50 points 
the second time, and 75 points 
the third time to overcome 
inflation, which rose to levels 
exceeding 8 percent. 

In return, the European 
central Bank did not intervene 
to raise the interest rate in 
the eurozone, where inflation 
rates exceed 7 percent. He elu-
cidated that when the interest 
rate is raised, the demand for 
the currency will subsequently 
increase, and therefore the 
level of confidence and de-
mand for the Us dollar against 
other currencies increases, in 
the willingness of investors to 
achieve higher returns, point-
ing out to the erosion of con-
fidence levels in the European 
currency for multiple reasons, 
including the russian-Ukrain-
ian war that led to the feeling 
of instability in the eurozone, 
which portends grim image 
for the future of the European 
Union in light of the russian 
threats to the EU countries. 

He further pointed out that 
russia utilizes the weapon of 
energy to strangulate the Eu-
ropean countries, especially 
Germany which no longer 
tolerates the severe shortage 
of energy supplies, which has 
substantially affected the at-
tractiveness of holding the 
Euro, whose value deterio-
rated against other currencies, 
especially the Us dollar.

Dr. Khalid asserted that 
there is an apparent inverse 
relationship between raising 
the interest rate and economic 
performance, which causes 
stagnation.

He added that the future of 
the Euro depends on reducing 
the intensity of the russian-
Ukrainian war, expanding 
gas supplies to Europe, and 
the European Union’s move 
to raise interest rates, in a 
way that enables a balance 
between Euro and Us dollar, 
which depends on the policies 
adopted by the European Un-
ion countries.

In a related development, 
Dr. Khalid shams Al Abdul-
qader stressed that the rise in 
the exchange rate of the Us 
dollar will have a direct impact 
on the value of Qatar’s imports 
from the European Union, 
which represents about 25 
percent of its total imports, 
which will witness a notice-
able decline, while import 
bills from the United states of 
America will witness ascend-
ing order.

He indicated that the new 
investments, especially the 
strategy might patently find 
an opportunity in Europe that 
should be seized, provided 
that, it should be based on 
in-depth studies taking into 
account the geopolitical vari-
ations that are currently un-
folding.


