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AS part of its continued com-
mitment to enabling new Qatari 
businesses and talents, PwC Qa-
tar organised a dedicated execu-
tive networking session partici-
pated by top representatives of 
Qatari private companies at the 
PwC office in Doha on Tuesday. 

During the session, PwC re-
inforced its commitment to sup-
porting local Qatari SMEs and 
the private sector.

PwC’s senior leaders and in-
dustry experts provided insights 
into the Middle East’s leading 
consultancy’s strategy in Qatar, 
outlined potential collaboration 
opportunities across invest-
ments and shared new digital 
technologies during an interac-
tive discussion. The recent Mid-
dle East CEO survey also pro-
vided an opportunity to explore 
themes relevant to Qatar.

At the event, PwC’s Emtech 
lab experts showcased cutting-
edge technologies and solutions 
across Artificial Intelligence 
(AI) and Virtual Reality (VR) 
that support the digital trans-
formation journey of local busi-
nesses and deliver sustained 
outcomes by combining the best 
talent with digital innovation.

Speaking on the occasion, 
Bassam Hajhamad, Qatar 
Country Senior Partner at PwC 
Qatar, said: “This event rein-
forces our commitment to the 
private sector and its critical 
role in driving Qatar’s econom-
ic growth.”

He said, “We are very excit-
ed about the future of Qatar’s 
SMEs and the unique opportu-
nities to capitalise on, driven by 
National Development Strategy 
(NDS3) and beyond. Our part-

nership with the private sector 
in Qatar has flourished over the 
past years across various areas 
and sectors, including consult-
ing, legal and tax services, cy-
ber and digital with many suc-
cess stories and investments as 
part of our continued commit-
ment to enabling new Qatari 
businesses and talents.”

Bassam said that CEOs in 
Qatar and the Middle East, in 
general, are optimistic about the 
region’s economic growth pros-

pects with around two-thirds of 
business leaders expecting an 
improvement this year. 

“Middle East are confident 
in regional growth and are 
transforming their businesses 
embracing new technologies, 
investing, driving cost efficien-
cies, moving on deal activity 
and taking active steps to miti-
gate the risk of climate change,” 
he said.

Alongside continued confi-
dence, he said, “Another major 

theme that emerges from our 
CEO survey is the clear fo-
cus on digital transformation 
among business leaders in the 
Middle East. Already last year, 
this trend was apparent, with 
technology being cited as the 
critical priority. This year, that 
chorus grew with technologi-
cal disruption heading the list 
of issues Middle East business 
leaders believe will affect their 
industry’s profitability over 
the next decade, cited by two-

thirds of CEOs. 
“It edges out three other 

significant concerns: supply 
chain disruption, changes in 
regulation, and changing cus-
tomer demands or preferences. 
The focus on technology as the 
largest potential disruptor sin-
gles out the Middle East region, 
given that at a global level, just 
under half of CEOs are seeing 
it as being a significant factor 
for their industry over the next 
decade.”

Role of private sector critical in driving 
Qatar’s economic growth, says PwC 

TRIBUNE NEWS NETWORK
DOHA 

DOHA Bank signed an agree-
ment with Bank Al Habib Lim-
ited which is one of the leading 
commercial banks in Pakistan, 
having a network of more 
than 1080 branches and sub-
branches in 438 cities across 
Pakistan. 

The arrangement will sup-
port the online electronic fund 
transfer from Doha Bank to 
Pakistan. The agreement was 
signed on March 13, 2023, in 
a function held at Doha Bank 
head office by Doha Bank Act-
ing CEO & Chief Treasury and 
Investment Officer Gudni Sti-
holt Adalsteinsson and Bank AL 
Habib Divisional Head – Busi-
ness Development Qamber Ali. 

Highlighting the presence 
of the Pakistani community in 
Qatar, Gudni said, “Doha Bank 
is committed to serving the 
non-residents from Pakistan 
and this tie-up will benefit the 
Pakistani community in Qa-
tar.”

Commenting on the agree-
ment, Qamber Ali said, “I 
would like to congratulate both 
Bank AL Habib and Doha Bank 
team on this affiliation, which 

will help both organisations 
in serving Pakistani expatri-
ates for an instant, simple and 
secure transaction process-
ing. Bank AL Habib continues 
to play a vital role in routing 
remittances through banking 
channels and feels immense 
pleasure to provide our servic-

es in collaboration with Doha 
Bank. These services will be 
offered Free of charge for cus-
tomers under the Pakistan Re-
mittance Initiative scheme”

Doha Bank Deputy CEO 
Sheikh Abdulrahman Fahad Al 
Thani and Chief Retail Banking 
Officer Braik Ali H S Al Marri 

were present on the occasion 
for the signing ceremony. Braik 
mentioned that this tie-up is in 
addition to the arrangements 
in place for Indian, Filipinos, 
Sri Lankans and Egyptian resi-
dents in Qatar to remit funds 
in a secure and cost-effective 
manner.

Doha Bank ties up with Bank Al Habib for 
secure, free money transfers to Pakistan

Doha Bank Acting CEO & Chief Treasury and Investment Officer Gudni Stiholt Adalsteinsson and Bank AL 
Habib Divisional Head – Business Development Qamber Ali sign the agreement in Doha.  

Doha Bank Deputy CEO Sheikh Abdulrahman Fahad Al Thani, Doha Bank Acting CEO & Chief Treasury and Investment Officer Gudni Stiholt 
Adalsteinsson and Bank AL Habib Divisional Head – Business Development Qamber Ali and other dignitaries at the agreement signing 
ceremony in Doha.  
  

Top representatives of Qatar’s private sector take part in a dedicated executive networking session organised by PwC Qatar in Doha on Tuesday.  

SATYENDRA PATHAK 
DOHA 

QNB Financial Services (QN-
BFS) on Tuesday announced 
that it will continue to maintain 
an outperform rating on Estith-
mar as the company’s fourth-
quarter results in 2022 were 
significantly better than expec-
tations both at the top and the 
bottom line.

“The company’s revenue 
climbed 38.5 percent YoY to 
QR1.2 billion against our esti-
mate of QR874.5 million. While 
World Cup-related activities 
bolstered sales, we note that 
these results are also signifi-
cantly ahead of management’s 
guidance, specifically within 
services and contracting and 
industry segments. IGRD’s 
net margin improved YoY to 
8 percent from 6 percent but 
weakened sequentially from 9.1 
percent,” QNBFS said in a com-
pany report.

“All divisions experienced 
revenue growth as the two new 
divisions started operations. 
The tourism division which be-
gan operations in November 
registered revenue of QR103.9 
million in the fourth quarter of 
2022,” it said. 

“Traditional businesses 
were robust with the contract-
ing and industries segment reg-
istering a 45.1 percent YoY reve-
nue growth to QR622.9 million 
in the fourth quarter of 2022, 
while the services segment rev-
enue rose 54.8 percent YoY to 
QR742.6 million,” it said.

With the recent announce-
ment of new offshore projects, 
it said, “We expect more capital 
raises in future, with the initial 
effect of equity and/or earnings 
dilution. Coupled with no or 
limited distributions to share-
holders, the company’s share 
price faces near-term head-
winds. However, we are bullish 
on its above-average growth in 
the medium-term,” it said.

“Our thesis is that in the 
medium-term, higher margin 
divisions like healthcare, tour-
ism and services should offset 
some of the weakness that we 
see in its traditional business of 
contracting & industries. While 
we expect to adjust our TP in 
a subsequent note to take into 
account the capital markets de-
velopments primarily related 
to the latest cost of capital and 
market multiples signals, we 
expect to maintain an outper-
form rating,” it said.

QNBFS maintains 
outperform rating 

on Estithmar

QNA
DOHA

QATAR Stock Exchange (QSE) 
issued data showing an in-
crease of 10.27 percent in the 
net profits of companies listed 
on the stock exchange in 2022, 
reaching QR 49.483 billion, 
compared to QR 44.871 billion                        
in 2021.

The data attributed the 
increase in profits to a rise in 
the profits of the banking and 
financial services sector by 7.91 
percent in 2022, standing at 
QR 26.445 billion, compared 
to QR 24.507 billion in 2021.

The industrial sector’s prof-
its also increased by 9.71 per-

cent to reach QR 14.759 billion, 
compared to QR 13.485 billion 
in 2021.

The telecom sector compa-
nies’ profits came in third place, 
with a net profit of QR 2.8 bil-
lion in 2022, compared to QR 
374 million in 2021, whereas 
the transportation sector com-
panies ranked fourth, achieving 
a net profit of QR 2.6 billion, up 
from QR 2.3 billion in 2021.

The services and consumer 
goods sector ranked fifth, with 
a net profit of QR 1.860 billion, 
compared to QR 1.880 billion 
in 2021, whilst the real estate 
sector ranked sixth, with net 
profits of QR 1.6 billion, com-
pared to QR 1.2 billion in 2021.

Profit of QSE-listed firms surge 
10.27% to reach QR49.483 bn
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UNITED Development Com-
pany, master developer of The 
Pearl and Gewan Islands, has 
reaffirmed its commitment to 
practicing the highest stand-
ards of global environmental 
sustainability by launching 
eco-friendly initiatives, in line 
with Qatar National Vision 
2030 objectives represented in 
the Qatar National Strategy for 
the Environment and Climate 
Change.

In keeping with UDC’s de-
velopment vision that empha-
sizes environmental sustain-
ability, UDC has stepped up 
its efforts to make The Pearl 
Island a healthy and sustaina-
ble community for all residents 
and employees, by launching 
a variety of environmental ini-
tiatives that contribute to envi-
ronmental sustainability.

Tree Planting for New Em-
ployees Among the most prom-
inent initiatives launched by 
UDC recently, is to plant trees 
for every new employee who 
joins the company and succes-
sively for every five years spent 
at UDC. The initiative aims to 
reduce carbon dioxide emis-
sions in the air and maximize 
the Island’s green spaces which 
currently house 7,700 trees 

compensating for almost 197 
tons of carbon dioxide.

The initiative, which was 
launched in October 2022 dur-
ing Qatar Sustainability Week, 
reiterates UDC’s international 

commitment to the Paris Cli-
mate Change Agreement, 
which aims to reduce carbon 
emissions.

To set off the initiative 
at The Pearl and Gewan Is-

lands, 600 different trees 
were planted thus far with 
each new employee receiv-
ing a certificate recognizing 
his tree’s planting and com-
memorating his joining in an 

eco-friendly way. In partner-
ship with the United Nations, 
the Green Organization has 
planted 160 trees as part of 
its global campaign to plant a 
trillion trees.

UDC stressed that reduc-
ing carbon dioxide emissions 
is more effective than offsetting 
them, which is key to achiev-
ing environmental sustainabil-
ity and preserving the environ-
ment for future generations. To 
achieve this, UDC urged indi-
viduals to practice sustainable 
solutions to the environment 
such as turning off lights and 
air conditioners after working 
hours, separating food waste, 
using reusable water bottles, 
limiting the use of non-biode-
gradable plastic, and rational-
izing energy and water con-
sumption.

UDC has also urged its staff 
and residents at The Pearl Is-
land to recycle waste as a daily 
habit, partake in recycling cam-
paigns, tree planting, and use 
products of sustainable mate-
rials, in aims of protecting the 
planet.

UDC’s environmentally 
friendly practices continue in-
spiring The Pearl Island visi-
tors, residents, and UDC staff 
to work together towards ac-
complishing UDC’s vision of 
environmental sustainabil-
ity and reflecting eco-friendly 
values through facing climate 
change, increasing environ-
ment awareness, and preserv-
ing the Island’s marine envi-
ronment.

Green spaces at The Pearl Island.

UDC launches tree planting initiative at The Pearl Island

Nakilat and HSD Engine 
ink long-term services, 
maintenance contract

The agreement will further improve the operational efficiency of the 
vessels’ engines and contribute to the overall LNG fleet availability

TRIBUNE NEWS NETWORK
DOHA

QATAR Gas Transport Compa-
ny (Nakilat) and HSD Engine 
have signed a long-term service 
agreement for the provision of 
spares and maintenance ser-
vices necessary to maintain 
the reliability of engines on-
board Nakilat’s wholly owned 
LNG vessels. This agreement 
will further improve the opera-
tional efficiency of the vessels’ 
engines and contribute to the 
overall LNG fleet availability 
thereby maintaining Nakilat’s 
vision of being a global leader 

and provider of choice for en-
ergy transportation and mari-
time services.

Nakilat’s Chief Executive 
Officer Eng. Abdullah Al Sulai-
ti said: “We are very pleased to 
sign this agreement with HSD 
Engine today. 

“At Nakilat, our priority is 
to increase the operational effi-
ciency of our vessels and main-
taining the highest reliability 
and safety standards, as it gives 
us the competitive advantage 
at a time when the company 
is expanding its reach in the 
global gas shipping market.” 

HSD Engine Chief Execu-

tive Officer. Young Youl Koh 
said: “We are honoured and 
excited to sign this agreement 
with Nakilat. 

“We will do our best to 
contribute to the safe opera-
tion and profit creation of the 
Nakilat fleet. Through this con-
tract, we will further strength-
en our cooperative relationship 
with Nakilat, and through the 
successful implementation 
of this project, we will strive 
to become a trusted business 
partner that provides the 
highest level of technical ser-
vices in Qatar and the Middle 
East.”

Nakilat and HSD Engine have signed a long-term service agreement

Ramadan offer: QIB offers double 
points on supermarket spends

TRIBUNE NEWS NETWORK
DOHA

THROUGH the “Double your 
Points” campaign, QIB custom-
ers can double their reward 
points using their Credit or 
Charge cards in supermarkets 
throughout Ramadan, Qatar 
Islamic Bank , Qatar’s leading 
digital bank, announced the 
launch “Double Your Points” 
Ramadan campaign for its cred-
it and charge cardholders. 

The new campaign, valid 
until April 20, offers customers 
double rewards on all their lo-
cal and international spends at 
supermarkets such as Al Meera, 
Lulu, Carrefour, Monoprix us-
ing their Visa and Mastercard 

credit cards and charge cards, 
as well as the bank’s cobranded 
cards with Qatar Airways.

During the campaign’s du-
ration, customers can double 
their points, in the form of Ab-
sher points when using their 
credit and charge cards, or Avi-
os when using the QIB-Qatar 
Airways co-branded cards. To 
double the points, the minimum 
of each transaction should be 
equal to or more than QR1,000 
with local and international su-
permarkets at any POS, includ-
ing online local or international 
purchases. 

The maximum loyalty points 
customers can receive is 25,000 
points per customer which will 
be credited by the end of May 

2023 in the customer’s respec-
tive Absher or Avios accounts. 
During the blessed month of 
Ramadan, supermarkets wit-
ness high usage for personal 
and family consumption or for 
charity for the less fortunate. 
QIB rewards its valuable cus-
tomers on all their supermarket 
spends with a spirit of giving 
back to the community.

D. Anand, QIB’s General 
Manager – Personal Banking 
Group said: “We are pleased to 
be once again sharing with the 
community the spirit of giving 
in the month of generosity. Our 
Ramadan campaign aims to 
reward our customers on their 
supermarket spends during this 
month.”

QCB GOVERNOR PARTICIPATES IN GCC CBANKERS MEETING

THE Governor of Qatar Central Bank (QCB) Sheikh Bandar bin Mohammed bin Saoud Al Thani par-
ticipated in the 80th meeting of the Committee of Central Banks Governors of the Gulf Cooperation 
Council (GCC) and the 59th meeting of the Board of Directors of the Gulf Monetary Council that were 
held in Muscat on Tuesday. The meetings discussed several topics and the appropriate decisions were 
taken. (QNA)



Economy & Business

Project Qatar 2023 to highlight advancements 
in Qatar’s industrial manufacturing sector

Latest edition of Project Qatar will introduce a first-of-its-kind ‘Qatari Industries’ zone with a focus on supporting local manufacturers

TRIBUNE NEWS NETWORK
DOHA

TO be held Under the patron-
age of Prime Minister and 
Minister of Foreign Affairs His 
Excellency Sheikh Mohammed 
bin Abdul Rahman Al Thani-
from May 29 to June 1, 2023, in 
DECC, Project Qatar 2023 will 
be putting special emphasis on 
promoting Qatar’s industrial 
manufacturing sector to a large 
global audience. 

The 19th edition of the flag-
ship event will showcase the 
national manufacturers’ prod-
ucts to over thousands of visi-
tors, further boosting the coun-
try’s industrial growth. 

Project Qatar 2023 will 

highlight the country’s major 
advancements in the indus-
trial manufacturing sector. The 
sector has experienced rapid 
growth over the years, as more 
factories are introduced each 
year. By the end of 2022, the 
building materials and chemi-
cal products industry had 281 
factories producing 392 prod-
ucts, the metal and steel sec-
tor had 179 factories producing 
291 products, and the recycling 
industry had 135 factories pro-
ducing 215 goods. 

Haidar Mshaimesh, Gen-
eral Manager, IFP Qatar said: 
“Qatar strives to look beyond 
its borders and promote the ex-
port of its goods to internation-
al markets, to promote growth 

in the industrial sector. 
In line with this vision, Pro-

ject Qatar 2023 will introduce 
Qatar’s Industrial Manufactur-
ing sector to the event’s global 
audience with the goal of ex-
tending the reach and promot-
ing the goods of national man-
ufacturers.

 As a trade event with the 
highest number of internation-
al attendees in the country, the 
flagship exhibition serves as an 
ideal launchpad to the neigh-
bouring regional markets.”

“One of our greatest assets 
is the sheer volume of interna-
tional participation. Moreover, 
numerous foreign businesses 
looking for business opportu-
nities in the country have been 

welcomed by Project Qatar 
over the years. 

As a result, we are confi-
dent that this year’s edition will 
also provide stakeholders with 
a great opportunity to con-
nect and network, in order to 

ensure long-term growth and 
build strategic partnerships,” 
he added.

The top exhibiting profiles 
of Project Qatar 2023 will in-
clude Construction Technolo-
gies and Services, Interior De-
sign and Finishing, Heating, 
Ventilation, and Air Condition-
ing (HVAC), Stone Tech, and 
PMV Series, along with several 
other key pillars in the develop-
ment of the construction sector 
in Qatar. 

The latest edition of the 
exhibition will also introduce 
new dedicated zones and ac-
tivities to support the evolving 
demands of the Qatar market 
and its clients. New conference 
topics, certified training ses-

sions, and workshops will also 
be launched in an effort to en-
sure the continued growth of 
all construction industry pro-
fessionals of the country. 

Project Qatar, which has 
had 18 previous successful edi-
tions, has attracted the most 
exhibitors of any business 
event in Qatar and is known for 
bringing together local and in-
ternational companies. 

One of the event’s great-
est strengths is also the active 
participation of government 
institutions, who consistently 
attend and speak about the big-
gest projects and newest trends 
taking place in Qatar, demon-
strating the event’s high cred-
ibility and reputation.

Project Qatar 2023 will be held at the Doha Exhibition and Convention Centre from May 29 to June 1, 2023.

Google’s artificially intelligent 
‘Bard’ set for next stage

AGENCIES

GOOGLE announced Tuesday 
it’s allowing more people to 
interact with “ Bard,” the arti-
ficially intelligent chatbot the 
company is building to counter 
Microsoft’s early lead in a piv-
otal battleground of technol-
ogy.

In Bard’s next stage, Google 
is opening a waitlist to use an 
AI tool that’s similar to the 
ChatGPT technology Micro-
soft began deploying in its Bing 
search engine to much fanfare 
last month. And last week, 
Microsoft embedded more AI-
powered technology in its word 
processing, spreadsheet and 
slide presentation programs 
with a new feature called Co-
pilot.

Until now, Bard had only 
been available to a small group 
of “trusted testers” hand-picked 
by Google. The Mountain View, 
California, company, which is 
owned by Alphabet Inc., isn’t 
saying how many people will be 
given access to Bard in the next 
step of the technology’s devel-
opment. Initial applicants will 
be limited to the U.S. and the 
U.K. before Google offers Bard 

in more countries.
Google is treading carefully 

with the rollout of its AI tools, 
in part because it has more 
to lose if the technology spits 
out inaccurate information or 
takes its users down dark cor-
ridors. That’s because Google’s 
dominant search engine has 
become a de facto gateway to 
the internet for billions of peo-
ple, raising the risk of a mas-
sive backlash that could tarnish 
its image and undercut its ad-
driven business if the technol-
ogy behaves badly.

Despite the technology’s pit-
falls, Bard still offers “incredible 
benefits” such as “jumpstarting 
human productivity, creativity 
and curiosity,” Google said in 
a blog post that two of its vice 
presidents — Sissie Hsiao and 
Eli Collins — wrote with assis-
tance from Bard.

As a precautionary meas-
ure, Google is limiting the 
amount of interaction that can 
occur between Bard and its us-
ers — a tactic Microsoft has im-
posed with ChatGPT after me-
dia coverage detailed instances 
when the technology likened 
an Associated Press reporter 
to Hitler and tried to persuade 

a New York Times reporter to 
divorce his wife.

Google also is providing 
access to Bard through a sepa-
rate site from its search engine, 
which serves as the foundation 
for the digital ads that generate 
most of its profits. 

In a tacit acknowledge-
ment that Bard may be prone 
to straying into manufacturing 
falsehoods, which are being 
called “hallucinations” in tech-
nology circles, Google is pro-
viding a query box connected 
to its search engine to make it 
easier for users to check on the 
accuracy of the information be-
ing displayed by the AI.Bard 
made an embarrassing blunder 
shortly after Google unveiled 
the tool by prominently dis-
playing a wrong answer about 
a scientific milestone during 
a presentation that was sup-
posed to show how smart the 
technology could be. 

The gaffe contributed to a 
nearly 8% drop in Alphabet’s 
stock in a single day, wiping 
out about $100 billion in share-
holder wealth and underscor-
ing how closely investors are 
watching how Google handles 
the transition to AI.

MOECC discusses state of  
circular economy in Qatar

QNA
DOHA

THE Ministry of Environment 
and Climate Change (MOECC) 
organized a workshop on the 
state of the circular economy 
in Qatar. The workshop was 
hosted in cooperation with the 
Global Green Growth Institute.

The workshop comes with-
in the framework of joint coop-
eration between the Ministry 
of Environment and Climate 
Change and the Global Green 
Growth Institute, to promote 
the circular economy as one of 
the main work streams to sup-

port economic diversification, 
and to integrate circular princi-
ples and sustainable consump-
tion and production into the 
planning and implementation 
of national development, as 
well as the strategies and op-
erations of companies in Qatar.

The workshop aimed to 
provide basic evidence and 
best practices for developing 
circular economy policies and 
frameworks in Qatar, exchang-
ing knowledge and consulting 
with stakeholders on circular 
economy initiatives, and the 
relevant policy landscape in 
Qatar and at the international 

level, in addition to enhanc-
ing awareness and capacity 
building on the concept of the 
circular economy, and what 
It means in practice, between 
stakeholders in the public and 
private sectors, sharing the 
findings to achieve internation-
al best practices in key sectors.

The two-day workshop 
gathered stakeholders from 
the government, private sector, 
non-governmental organiza-
tions to familiarize them with 
the circular economy and the 
role it can play in combatting 
climate change and diversify-
ing the economy.

GM’s Cruise to test self-driving 
cars all over state of California

AGENCIES

GENERAL Motors’ Cruise au-
tonomous vehicle unit on Mon-
day asked California for per-
mission to test the cars across 
the entire state.

The GM subsidiary al-
ready is running an autono-
mous ride-hailing service in 
its hometown of San Francisco 
after testing for more than two 
years. It doesn’t have specific 
plans yet to expand testing in 
California, but applying with 
the Department of Motor Ve-

hicles is a step toward entering 
cities such as Los Angeles.

“While this application 
doesn’t represent any immedi-
ate change to our testing or op-
erations, we hope to continue 
working with the California 
DMV to safely and responsibly 
test our services in other cities 
in the future,” Cruise spokes-
man Drew Pusateri said in a 
statement.

If granted, the test permit 
won’t allow Cruise to carry 
non-employee passengers out-
side of San Francisco. Testing 

could be done up to 55 miles 
per hour (88 kilometers per 
hour) statewide, Cruise said.

Cruise also has been test-
ing autonomous Chevrolet Bolt 
electric vehicles, and carrying 
employees, friends and fam-
ily members in central Austin, 
Texas, and parts of Phoenix.

The GM subsidiary is 
under investigation by U.S. 
safety regulators for reports 
that its autonomous robot-
axis can unexpectedly come 
to a halt, potentially stranding  
passengers.
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Rapid growth 
Qatar’s industrial manufactur-
ing sector experiences rapid 
growth, with the metal and 
steel sector having 179 
factories with 291 products by 
the end of 2022.
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Army of lobbyists helped water 
down US banking regulations

Politicians in 2018 voted to roll back portions of a far-reaching 2010 law intended to prevent a future financial crisis 
AGENCIES

IT seemed like a good idea at 
the time: Red-state Demo-
crats facing grim reelection 
prospects would join forces 
with Republicans to slash 
bank regulations — demon-
strating a willingness to work 
with President Donald Trump 
while bucking many in their 
party.

That unlikely coalition 
voted in 2018 to roll back por-
tions of a far-reaching 2010 
law intended to prevent a fu-
ture financial crisis. 

But those changes are now 
being blamed for contributing 
to the recent collapse of Sili-
con Valley Bank and Signature 
Bank that prompted a federal 
rescue and has stoked anxiety 
about a broader banking con-
tagion.

The rollback was leveraged 
with a lobbying campaign that 
cost tens of millions of dollars 
that drew an army of hun-
dreds of lobbyists and it was 
seeded with ample campaign 
contributions.

The episode offers a fresh 
reminder of the power that 
bankers wield in Washington, 
where the industry spends 
prodigiously to fight regula-
tion and often hires former 
members of Congress and 
their staff to make the case 
that they are not a source of 
risk to the economy “The bot-
tom line is that these banks 
would have faced a tougher 
supervisory framework under 
the original law, but Congress 
and the Trump regulators 
took an ax to it,” said Carter 
Dougherty, a spokesman for 
Americans for Financial Re-
form, a left-leaning financial 
sector watchdog group.

 “We can draw a direct 
line between the deregulation 
of the Trump period, driven 
by the bank lobby, and the 
chaos of the last few weeks.” 
President Joe Biden has asked 
Congress for the authority to 
impose tougher penalties on 
failed banks. The Justice De-
partment and the Securities 
and Exchange Commission 
have started investigations. 

And congressional Democrats 
are calling for new restrictions 
on financial institutions.

But so far there is no indi-
cation that another bipartisan 
coalition will form in Congress 
to put tougher regulations 
back in place, underscoring 
the banking industry’s contin-
ued clout.

That influence was on full 
display when the banking lob-
by worked for two years to wa-
ter down aspects of the 2010 
Dodd-Frank law that had 
placed weighty regulations on 
banks designed to reduce con-
sumer risk and force the insti-
tutions to adopt safer lending 
and investing practices.

Republicans had long 
looked to blunt the impact of 
Dodd-Frank. 

But rather than push for 
sweeping deregulation, Sen. 
Mike Crapo, an Idaho Re-
publican who led the Senate 
banking committee, hoped a 
narrowed focus could draw 
enough support from mod-
erate Democrats to clear the 
Senate’s 60-vote filibuster 
threshold.

Crapo broached the idea 
with Democratic Sens. Jon 

Tester of Montana, Joe Don-
nelly of Indiana and Heidi 
Heitkamp of North Dakota — 
all on the ballot in 2018 — as 
well as Mark Warner of Vir-
ginia. By the fall of that year, 
the bipartisan group met reg-
ularly, according to a copy of 
Tester’s office schedule posted 
to his Senate website.

A lobbying strategy also 
emerged, with companies and 
trade groups that specifically 
mention Crapo’s legislation 
spending more than $400 
million in 2017 and 2018, ac-
cording to an Associated Press 
analysis of the public lobbying 
disclosures.

The bill was sold to the 
public as a form of regulatory 
relief for overburdened com-
munity banks, which serviced 
farmers and smaller busi-
nesses. 

Community bankers from 
across the U.S. flew in to 
Washington to meet repeated-
ly with lawmakers, including 
Tester, who had 32 meetings 
with Montana bank officials. 

Local bank leaders pushed 
members of their congres-
sional delegation when they 
returned home.

But the measure also in-
cluded provisions sought by 
midsize banks that drastically 
curtailed oversight once the 
Trump Fed finished writing 
new regulations necessitated 
by the bill’s passage.

Specifically, the legislation 
lifted the threshold for banks 
that faced a strict regimen of 
oversight, including manda-
tory financial stress testing.

That component, which ef-
fectively carved large midsize 
banks out of more stringent 
regulation, has come under 
new scrutiny in light of the 
failure of Silicon Valley Bank 
and Signature Bank, whose 
executives lobbied on behalf 
of the 2018 rollback.

“The lobbyists were every-
where. You couldn’t throw an 
elbow without running into 
one,” Sen. Elizabeth Warren, a 
Massachusetts Democrat who 
vehemently opposed the bill, 
told reporters last week.

Campaign checks were 
written. Ads were cut. Mailers 
went out.

As a reward for their work, 
Heitkamp ($357,953), Tester 
($302,770) and Donnelly 
($265,349) became the top 

Senate recipients of money 
from the banking industry 
during the 2018 campaign 
season, according to OpenSe-
crets, a nonpartisan group 
tracking money in politics.

Democratic Senate leader 
Chuck Schumer freed mem-
bers to vote for the bill, a 
move intended to bolster the 
standing of vulnerable moder-
ate incumbents. But the move 
also bitterly divided the Dem-
ocratic caucus, with Warren 
singling out the moderates as 
doing Wall Street’s bidding.

In the hours before the bill 
passed the Senate with 17 Dem-
ocratic votes, Heitkamp took to 
the chamber floor to inveigh 
against the “diatribe,” “hy-
perbole” and “overstatement” 
from opponents of the bill.

Tester, meanwhile, hud-
dled with executives from 
Bank of America, Citigroup, 
Discover and Wells Fargo, 
who were there on behalf of 
the American Bankers Asso-
ciation, according to his pub-
licly available office schedule.

The American Bankers As-
sociation, which helped lead 
the push, later paid $125,000 
for an ad campaign thanking 
Tester for his role in the bill’s 
passage, records show.

Less than a month after the 
bill was passed out of the Sen-
ate, Tester met Greg Becker, 
the CEO for the now-collapsed 
Silicon Valley Bank, according 
to his schedule. 

Becker specifically lobbied 
Congress and the Federal Re-
serve to take a light regulatory 
approach with banks of his 
size. Lobbyists with the firm 
the Franklin Square Group, 
which had been retained by 
Silicon Valley Bank, donated 
$10,800 to Tester’s campaign, 
record show.

Heitkamp was the only 
member of the group invited 
to the bill signing ceremony, 
beaming alongside Trump. 
Later, Americans for Prosperi-
ty, the grassroots conservative 
group funded by the billion-
aire industrialist Koch broth-
ers, ran an online ad com-
mending Heitkamp for taking 
a stand against her party.

In an interview, Heitkamp 
pushed back against sug-
gestions that the legislation 
was directly responsible for 
the collapse of Silicon Val-
ley Bank. She acknowledged, 
however, that there was an 
open question about whether 
new rules put in place by the 
Fed after the measure was 
signed into law could have 
played a role.

“I’m willing to look at the 
argument that this had some-
thing to do with it,” Heitkamp 
said, adding: “I think you will 
find that (the Fed) was en-
gaged in some level of some 
supervision. Why that didn’t 
work? That’s the question that 
needs to be resolved.” 

In a statement issued last 
week, Tester did not directly 
address his role in the legisla-
tion, but he pledged to “take 
on anyone in Washington to 
ensure that the executives at 
these banks and regulators are 
held accountable.”

 Cam Fine, who led the 
Independent Community 
Bankers of America trade 
group during the legislative 
push, said the overall the 
bill was a good piece of leg-
islation that offered much 
needed relief to struggling 
community banks.

But like any major piece of 
legislation that moves through 
Congress, final passage hinged 
on support from a broad coa-
lition of interests — including 
those of Wall Street and mid-
size banks.

“Was it a perfect piece of 
legislation? No. But there’s 
an old saying in Washington: 
You can’t let the perfect be the 
enemy of the good,” said Fine.

Many of the moderate 
Democrats who supported the 
measure did not fare as well.

Of the core group who 
wrote the bill, only Tester 
won reelection. Others from 
red states who supported it, 
including Claire McCaskill of 
Missouri and Bill Nelson of 
Florida, lost.

Tester will be on the bal-
lot again in 2024. Last week 
he was in Silicon Valley for a 
fundraiser.

A woman leaves a branch of Signature Bank in New York.

Amazon slashes 9,000 more jobs, 
bringing 2023 total tally to 27,000

AGENCIES

AMAZON plans to eliminate 
9,000 more jobs in the next few 
weeks, CEO Andy Jassy said in 
a memo to staff on Monday.

The job cuts would mark 
the second largest round of lay-
offs in the company’s history, 
adding to the 18,000 employ-
ees the tech giant said it would 
lay off in January. The compa-
ny’s workforce doubled during 
the pandemic, however, in the 
midst of a hiring surge across 
almost the entire tech sector.

Tech companies have an-
nounced tens of thousands of 
job cuts this year.

In the memo, Jassy said the 
second phase of the company’s 
annual planning process com-
pleted this month led to the 
additional job cuts. He said 
Amazon will still hire in some 
strategic areas.

“Some may ask why we 
didn’t announce these role re-
ductions with the ones we an-
nounced a couple months ago. 
The short answer is that not all 
of the teams were done with 
their analyses in the late fall; 
and rather than rush through 
these assessments without 
the appropriate diligence, we 
chose to share these decisions 
as we’ve made them so people 
had the information as soon as 
possible,” Jassy said.

The job cuts announced 
Monday will hit profitable ar-
eas for the company including 
its cloud computing unit AWS 

and its burgeoning advertising 
business. Twitch, the gaming 
platform Amazon owns, will 
also see some layoffs as well as 
Amazon’s PXT organizations, 
which handle human resources 
and other functions.

Prior layoffs had also hit 
PXT, the company’s stores di-
vision, which encompasses its 
e-commerce business as well as 
company’s brick-and-mortar 
stores such as Amazon Fresh 
and Amazon Go, and other de-
partments such as the one that 
runs the virtual assistant Alexa.

Earlier this month, the 
company said it would pause 
construction on its headquar-
ters building in northern Vir-
ginia, though the first phase of 

that project will open this June 
with 8,000 employees.

Like other tech companies, 
including Facebook parent 
Meta and Google parent Alpha-
bet, Amazon ramped up hiring 
during the pandemic to meet 
the demand from homebound 
Americans that were increas-
ingly buying stuff online to 
keep themselves safe from the 
virus. Amazon’s workforce, in 
warehouses and offices, dou-
bled to more than 1.6 million 
people in about two years. But 
demand slowed as the worst of 
the pandemic eased. The com-
pany began pausing or cancel-
ling its warehouse expansion 
plans last year.

Amid growing anxiety over 

the potential for a recession, 
Amazon in the past few months 
shut down a subsidiary that’s 
been selling fabrics for nearly 
30 years and shuttered its hy-
brid virtual, in-home care ser-
vice Amazon Care among other 
cost-cutting moves.

Jassy said Monday given 
the uncertain economy and the 
“uncertainty that exists in the 
near future,” the company has 
chosen to be more streamlined.

He said the teams that will 
be impacted by the latest round 
of layoffs are not done making 
final decisions on which roles 
will be eliminated. The com-
pany plans to finalize those de-
cisions by mid to late April and 
notify those who will be laid off.

Google suspends Chinese 
app amid security concerns

AGENCIES

GOOGLE has suspended the 
Chinese shopping app Pin-
duoduo on its app store after 
malware was discovered in 
versions of the app from other 
sources.

Google said in a statement 
Tuesday that it suspended the 
Pinduoduo app on the Google 
Play app store out of “security 
concerns” and that it was inves-
tigating the matter.

The suspension of the Pin-
duoduo app — mainly used in 
China — comes amid height-
ened U.S.-China tensions over 
Chinese-owned apps such as 
TikTok, which some U.S. law-
makers say could be a national 
security threat. They allege 
that such apps could be used 
to spy on American users.

Pinduoduo is a popular e-
commerce app in China which 
often offers discounts if users 
team up to buy multiples of 
an item. Google warned users 
Tuesday to uninstall any Pin-

duoduo app not downloaded 
from its own Play Store. Down-
loads of Android and even iOS 
apps can often be found on 
websites that allow people to 
download apps without going 
through official app stores.

“Google Play Protect en-
forcement has been set to 
block installation attempts 
of these identified malicious 
apps,” Google said in its state-
ment. “Users that have ma-
licious versions of the app 
downloaded to their devices 
are warned and prompted to 
uninstall the app.” It was un-
clear if there are similar secu-
rity concerns around the Pin-
duoduo app for Apple users, 
and Pinduoduo was still avail-
able to download from Apple’s 
iOS store Tuesday.

In a statement, Pindu-
oduo said that Google had not 
shared more details with the 
company beyond informing it 
that the current version of its 
app was “not compliant with 
Google’s policy.” 

A woman walks past the reception desk at Pinduoduo headquarters.


