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QIIB announced the launch 
of its celebratory Finance Of-
fer in Partnership with Qatar 
Airways Privilege Club on the 
occasion of the Holy Month 
of Ramadan, consisting of a 
competitive Finance rate and 
Avios as a reward.

Both QIIB and non-QIIB 
Customers who transfer their 
salaries and liabilities to QIIB 
can receive personal or vehicle 
finance at a competitive rate 
whilst being awarded Qatar Air-
ways Privilege Club Avios. This 
offer, which is valid until May 
20 2023, will see loyalty mem-

bers being awarded 10,000 
Avios for every QR100,000 of 
finance.

Customers who take ad-
vantage of this offer can ben-
efit from a grace period of up 
to 12 months for Qatari Na-
tionals and three months for 
residents, calculated from the 
finance period. Additionally, 
they can apply for finance via 
the bank’s extensive network 
of branches as well as state-of-
the-art digital channels which 

include QIIB Mobile and In-
ternet Banking. The minimum 
Finance period is two years.

Commenting on the launch 
of the offer, QIIB Deputy CEO 
Jamal Abdullah Al Jamal said, 
“On the occasion of the Holy 
Month of Ramadan, we are 
pleased to provide our cus-
tomers with a finance offer 
that caters to their aspirations 
and needs. We are honoured 
to launch this offer in partner-
ship with Qatar Airways Privi-

lege Club, the World’s best 
airline, a company which rep-
resents quality and excellence 
at its foundation.”

Furthermore, he said, “The 
finance offer was designed 
based on a market study that 
focuses on the real needs of 
our customers and aims to 
provide credible benefits that 
attract customers.”

Qatar Airways Chief Com-
mercial Officer Thierry Anti-
nori said, “At Qatar Airways 

we strive to deliver the best 
products and offerings in the 
market to our loyalty mem-
bers, a quality we value in our 
partners. As QIIB launches 
the celebratory financing of-
fer, we are delighted to include 
Qatar Airways Privilege Club 
Avios earning opportunities. 
We look forward to seeing our 
members avail of this option 
to collect reward points and 
spend them on their future 
travels.”

QIIB ties up with QA Privilege Club to launch financing offer

QNA
DOHA 

SPENDING and consump-
tion rates double annually in 
Ramadan, and as a result, lo-
cal markets flourish as the 
holy month moves its cycle 
and accelerates its growth pro-
cesses, according to economic 
experts.

Speaking to QNA about 
the repercussions of the holy 
month on the national econo-
my, they unanimously agreed 
that Ramadan is a catalyst for 
its acceleration, and the in-
creased demand for commodi-
ties is a motive for the produc-
tive forces.

The consumption pattern 
during Ramadan has become 
a source of strength for the lo-
cal economy, and a driver for 
the market, in which it finds a 
sufficient opportunity to move 
inventory before the advent of 
the holy month, for businesses 
to make a substantial income.

According to economist 
Fawaz Al Hajri, purchasing 
habits in Ramadan usually 
stimulate the performance of 
eight main sectors, directly re-
lated to the occasion, foremost 
of which are food products, 
livestock, textiles and cloth-
ing, gifts, sweets and nuts, ho-
tels, restaurants, and beauty 
salons, as they enjoy higher 
demand from consumers.

These sectors collectively 
benefit from the season, and 
their sales double during Ram-
adan, which reflects positively 
on them, he said.

As for the local economy 
being affected by the policy 
of reducing working hours, Al 
Hajri ruled that out, saying: 
“Fasting and its duration do 
not affect productivity. On the 
contrary, the holy month is a 
catalyst for all its operations.”

He cited the experience of 
Qatar during the COVID-19 
pandemic, and during its host-
ing of the FIFA World Cup 
Qatar 2022, as manpower and 
working hours were reduced 
by up to 80 percent, and pro-
duction processes were not af-
fected by that.

The time reduction does 
not harm the employee’s pro-
ductivity, whether it is during 
Ramadan or at other times. 
Focus and specialization are 
the decisive factors, not time 
as some think, he said.

Productivity is one of the 
economic drivers, but it is 
not the main engine, he said 
emphasizing the necessity of 
sales outlets, and channels as 
well as the demand for these                  
products.

Al Hajri believes that Ram-
adan has a positive impact on 
the local economy, through 
the improvement of the ‘con-
sumer’ purchases index, and 
the increase in the production 
of the food sector, which im-
proves the operations of the 
transport sector, retail mar-
kets and the entire industrial 
sector.

Economists point out the 
difference in the impact of the 
holy month on the economy 
of each country based on the 

structure of its existing eco-
nomical structure.

Businessman Hassan Al 
Hakim said that the shopping 
movement is not the only one 
that thrives in Ramadan, as 
the flavours of the month are 
directly reflected in all the 
economies of Arab and Islamic 
countries, expecting the local 
market to continue its momen-
tum and double its gains in the 
current Ramadan, as a result 
of the record growth of the                    
movement.

The competition and of-
fers presented by companies 
to attract shoppers to buy their 
products may push those busi-
nesses to reduce their prices, 
especially in the second half of 
Ramadan.

Increasing demand for 
goods and services accelerates 
economic growth and provides 
new job opportunities, and this 
will be in the interest of com-
panies, in terms of higher rev-
enues, as a result of increased 
sales, which will generate more 
profits, he added.

He pointed to the achieve-
ments of remote work, during 
the previous period, in filling 
any shortcomings that might 
hinder the progress of produc-
tion processes and their chains. 

“In addition, the majority of 
projects are managed electron-
ically, including the conclusion 
of contracts, and commercial 
deals. This is no longer restrict-
ed to working hours and work-
ing days, and have become 
more flexible and dynamic 
than before,” he stressed.

Local agricultural markets 
to continue operations 
during Ramadan: Marri

QNA
DOHA

WITH the beginning of the holy month of 
Ramadan, the local markets are witnessing 
a great demand from citizens and residents 
to buy goods, food products, and the re-
quirements of the holy month, amidst a di-
versity that has become evident in the local 
market, which allows consumers to choose 
between goods in terms of prices and qual-
ity, and to choose what suits them.

Among these food products that citi-
zens and residents demand are agri-
cultural products, whose consumption 
rate increases during the holiday sea-
son. This increase was matched by an 
increase in the national production of 
vegetables during the past few years, ac-
cording to figures issued by the concerned  
authorities.

Director of the Food Security Depart-
ment Dr. Masoud Jarallah Al Marri told 
QNA in this regard that agricultural pro-
duction in the State of Qatar covers most 
of the needs of the local market in terms of 
some main varieties of vegetables, such as 
cucumbers and tomatoes.

Agricultural production reaches its peak 
during the months of March and April, 
which coincides with the month of Rama-
dan this year. Therefore, local vegetables 
will be present in the local markets in abun-
dance during the holy month to cover most 
of the domestic demand.

The Director of the Food Security De-
partment added that the holy month of 
Ramadan usually witnesses an increase in 
the volume of vegetable consumption com-
pared to the rest of the year, and the local 
demand for some varieties of Qatari vege-
table increases during the month of Rama-
dan, as they are fresh and of high quality.

The agricultural sector at the Ministry 
of Municipality works to coordinate with 
producing farms in the country to increase 
the areas planted with vegetables, to con-
tribute to covering consumers’ needs for 
vegetables during this period of the year.

In this regard, Dr. Masoud Jarallah Al 
Marri indicated that the Qatari agricul-
tural sector had made a huge leap towards 
achieving food security. Vegetable produc-
tion increased from 55,000 tons in 2017 
to reach about 97,000 tons in 2022, an in-
crease of 76 percent.

He explained that in order to support 
the productive Qatari farms in marketing 
their products directly and to ensure that 
consumers obtain their needs of fresh local 
vegetables, the agricultural product yards 
will continue to operate during the blessed 
month of Ramadan, noting that the Qatari 
agricultural product yards are considered 
one of the most important marketing pro-
grams that the agricultural sector at the 
Ministry of Municipality launched in recent 
years.

The Ministry has opened five yards for 

the Qatari agricultural product in the ar-
eas of Al Mazroua, Al Khor, Al Thakhira, Al 
Wakra, Al Shamal and Al Sheehaniya. The 
idea of the yards is to provide an opportu-
nity for the Qatari agricultural product to 
market its own production without an in-
termediary, which contributes to reducing 
marketing costs to the lowest possible ex-
tent, as well as reducing vegetable waste.

Reports indicate that Qatar’s produc-
tion of some vegetables exceeds domestic 
consumption rates, in addition, the lo-
cal market needs about 2,000 tonnes of 
cucumbers and about 5-6,000 tonnes of 
tomatoes per month, and these needs are 
secured through Qatari farms during the 
agricultural seasons.

The demand during the month of Ram-
adan is witnessing an increase by outlets 
and shops for local vegetables, as they have 
become entirely dependent on them, es-
pecially during the winter season, when it 
reaches 100 percent, as these products now 
fully cover consumer demand.

It is noteworthy that the Qatar National 
Food Security Strategy 2018-2023, which 
is entering its final year, focused on four 
main pillars: international trade and logis-
tics, domestic self-sufficiency, strategic re-
serves, and enabling factors: local markets.

The Ministry of Municipality is current-
ly working on preparing a strategic plan for 
food security for the agricultural sector un-
til 2030, which will include goals, areas of 
development, initiatives and outputs, and 
will be shared with the private sector.

In addition, the Ministry is working to 
launch an initiative to develop agricultural 
services and implement digital transforma-
tion projects in the sector, agrarian digi-
tization, and a digital farmer community, 
which would raise efficiency and support 
decision-making for this currently vital sec-
tor of the country.

High spending, consumption rate during 
Ramadan help markets flourish: Experts

Jamal Al Jamal: We are honoured to launch a special offer to our customers in partnership with Qatar Airways    We look forward to seeing 
our members avail of this option to collect rewards points and spend them on their future travels: Qatar Airways Representative

QIIB Deputy CEO Jamal Abdullah 
Al Jamal 

The consumption pattern during Ramadan has become a source of strength for the local economy, and a 
driver for the market. Food Security Department Director Dr. Masoud 

Jarallah Al Marri 
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The significant expansion of internation-
al trade in goods has been one of the 
pillars of the global economy during 

the last fifty years. This was a vital engine of 
growth that resulted in significant economic 
gains in terms of lower prices for consum-
ers and increased productivity around the 
world. However, when considered as a per-
centage of global GDP, trade progress seems 
to have stalled since the Global Financial 
Crisis in 2008-09.  Has global trade in goods 
peaked? 

In this piece, we argue that the period 
of favourable structural tailwinds for global 
trade growth is far behind us and new fac-
tors are pointing to more headwinds in the 
near future. 

 The robust growth in the international 
trade of goods pre-GFC was boosted by dif-
ferent factors. First, there has been signifi-
cant progress in terms of trade liberalization. 
Several regional trade agreements were 
established in the 1990s, including the North 
American Free Trade Association (NAFTA), 
the European Union (EU), the Southern 
Common Market (Mercosur), and the As-
sociation of Southeaset Asian Economies 
(ASEAN). Due to these agreements, and in 
addition to multilateral negotiations and 
unilateral trade reforms of countries opening 
up, trade barriers have decreased  signifi-
cantly. 

In fact, the average applied tariff rate for 
goods in middle and low income countries 
was lowered from 23% in 1989 to below 5% 
in recent years.

Second, the process of economic devel-
opment in different countries was another 
contributing element to trade growth. Coun-
tries like China, India and other frontier 
markets from Southeast Asia set up more ag-
gressive goals of diminishing poverty levels, 
moving up the value chain from agriculture 
to manufacturing and integrating into the 
global economy. In fact, China’s “catch-up” 
to higher levels of income per capita was led 
by an intense process of industrialization 
and produced an abundance of goods for 
export. Similarly, India increased the volume 
of trade relative to GDP from 16% in 1990 
to 56% in 2012, and even higher growth was 
shown by many countries in South East Asia, 
such as Vietnam, Indonesia, and Thailand.

Third, technological progress has had 
a positive impact on international trade 
through different channels. It improved 
communications and reduced its costs, al-
lowing for better coordination of firms and 
suppliers, including the implementation 
of just-in-time manufacturing processes 
at scale, with lower trade-cycle times. The 
development of electronic payment systems 
have reduced transaction costs of interna-
tional trade, making participation in global 
markets more affordable for firms. Addition-
ally, it has enhanced access to information, 
making it easier to reach longer-distance 
markets and suppliers. 

With these developments, global value 
chains (GVC) emerged as production started 
to take place in stages across different 
countries. GVC have a multiplying effect on 
trade volumes since each unit of product 
exported requires inputs and semi-finished 
products to cross borders numerous times. 
As a typical example, the iPhone requires 
components from suppliers in 43 countries, 
which in turn require intermediate inputs 
from different sources. 

However, headwinds are now dominat-
ing the long-term picture for trade growth. 

On trade liberalization, there is now 
more limited room for additional reduc-
tions in tariffs. While tariff reduction was an 
important driver of trade growth in the past, 
particularly by integrating middle and low 
income countries into the global economy, 

the applied tariffs rate is currently low on 
average, in both advanced economies and 
emerging markets. In addition, there is a 
lack of political interest to further reduce the 
currently low tariffs, as they mostly apply 
to sensitive sectors, such as agriculture and 
national security related segments.

Furthermore, the process of integration 
of previous decades is now threatened by 
geopolitical tensions as well as by more trade 
protectionism. Ongoing disputes between 
the US and China that started in 2018, and 
later the Russo-Ukrainian conflict are lead-
ing to ever more trade barriers, sanctions, 
and technology bans. As an example, in late 
2022, the US Commerce Department issued 
an exceptionally broad set of prohibitions on 
exports to China of semiconductor chips and 
other high-tech equipment. Moreover, pro-
tectionism has appeared on the scene even 
when it comes to trade amongst allies. The 
US Inflation Reduction Act (IRA) approved 
mid- last year, for instance, contains direct 
subsidies to industries where the competi-
tion with European companies is intense, 
creating de facto barriers against external 
players in the US market.

On factors related to economic develop-
ment, change also favours a slowdown in the 
relative importance of trade. A distinctive 
feature of growth is the structural transfor-
mation that increases the share of services in 
the economy relative to manufacturing and 
agriculture. This process naturally reduces 
the weight of trade in the economy. Trade 
levels in China, which accounted for 64% of 
its GDP at the peak in 2006, are now already 
below 40%, and on their way to converging 
to that of “mega economies” like the US, 
which stands at around 25%. As China rebal-
ances its growth model towards more do-
mestic consumption, rather than on exports, 
this process can only deepen.

All in all, while trade will continue to be 
a key feature of the global landscape, the pe-
riod of robust trade expansion is behind us. 
New headwinds coming from an exhaustion 
of tariff-based liberalization, geopolitical 
tensions, and the new development dynam-
ics in China are set to lead to a marked 
slowdown in trade growth.

  — By QNB Economics

Has global trade in goods peaked?
QNB ECONOMIC COMMENTARY

Oil prices settled lower on Friday as European 
banking shares fell and after U.S. Energy 
Secretary Jennifer Granholm said refilling the 

country’s Strategic Petroleum Reserve (SPR) may 
take several years, dampening demand prospects. 

The White House said in October it would buy 
back oil for the SPR when prices were at or below 
about $67-$72 per barrel. Brent crude settled down 
92 cents, or 1.2%, to $74.99. West Texas Intermedi-
ate U.S. crude futures fell 70 cents, or 1%, to $69.26 
a barrel. Both benchmarks rose last week as bank-
ing sector turmoil eased. 

Brent futures rose 2.8% in the week while U.S. 
crude futures rose 3.8%. The banking stocks in 
Europe slid with Deutsche Bank and UBS Group 
slammed by worries that the worst problems in the 
sector since the 2008 financial crisis could persist. 
Russian Deputy Prime Minister Alexander Novak 
said a previously announced cut of 500,000 barrels 
per day in Russia’s oil production would be from 
an output level of 10.2 million bpd in February, the 
RIA Novosti news agency reported. That means 
Russia aims to produce 9.7 million bpd between 
March and June, according to Novak, a much small-
er output cut than Moscow previously indicated. 

Asia spot prices slip as weak northern de-
mand remains

Asian spot prices of liquefied natural gas de-
clined last week, falling to a 21-month low, as weak 
demand in the northeast Asia region continues to 
pressure prices down. The average LNG price was 

$13 per mmBtu, down 50 cents, or 3.7%, from the 
previous week, industry sources estimated. Prices 
have fallen 53% year-to-date and around 81% from 
the August 2022 peak at $70.50 per mmBtu. In Eu-
rope, gas prices rose on Friday due to firm demand 
and as industrial action protesting against pension 
system changes in France affected operations at nu-
clear plants and LNG terminals. European gas pric-
es had also been supported by mildly colder weather 
and less wind. Analysts said that the market has 
also continued to eye the potential for production 

issues across several Atlantic basin liquefaction 
terminals, including Freeport LNG in the U.S. and 
Angola LNG. Angola’s only LNG project had recent-
ly cancelled tenders due to production issues at its 
plant, while a company spokesperson said the plant 
is currently operating at reduced rates. Meanwhile, 
the U.S. LNG export plant, Freeport, had cancelled 
up to four shipments of LNG due to restart snags 
after an eight-month-long outage.

 -By The Al-Attiyah Foundation

Oil settles down on worries over European banks
WEEKLY ENERGY MARKET REVIEW
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Lulu Group’s UK export 
arm receives British  
honour for excellence

TRIBUNE NEWS NETWORK
DOHA

Y International (UK) Ltd, Bir-
mingham, the smart manufac-
turing export distribution arm 
of Lulu Group International, 
has won the Greater Birming-
ham Chambers of Commerce 
Award for Excellence in Inter-
national Business for the sec-
ond time. 

The award was received 
jointly by Dr Mohamed Al-
thaf, Director of Lulu Group 
International, Fahim, General 
Manager for Y International 
UK and Italy, and other senior 
officials at a prestigious event 
held on Thursday, the 16th 
March, 2023 night at the ICC 
in Birmingham.

Y International has been 
a leading player in the field 
of smart manufacturing and 
export distribution for many 
years. Its commitment to in-
novation, quality, and cus-
tomer service has been in-
strumental in its success, and 
these values have been recog-
nized by various prestigious 
awards. 

In addition to winning the 
Greater Birmingham Cham-
bers of Commerce Award for 
Excellence in International 
Business twice, Y Internation-
al was also the recipient of the 
Queen’s Award for Enterprise:  
International Trade 2017. 
This accolade is the highest 
official UK award for British 
businesses, and it recognizes 
the outstanding achievements 
in international trade.

“We are honored to have 

received the Greater Birming-
ham Chambers of Commerce 
Award for Excellence in Inter-
national Business for the sec-
ond time,” said Dr Mohamed 
Althaf. 

“We believe that our com-
mitment to excellence in all 
aspects of our business, from 
innovation to customer ser-
vice, has been instrumental 
in our success. We would like 
to thank the Chamber for this 
recognition and for their on-
going support.”

Fahim, General Manager 
for Y International UK and It-
aly added: “These awards are 
a testament to the exceptional 
performance and commitment 
of our team at Y International 

and Lulu Group International 
to international business and 
community development. 
We will continue to push the 
boundaries of what is possi-
ble in international business 
and maintain our position as a 
leader in smart manufacturing 
and export distribution.”

Y International has start-
ed its operations in the year 
2013 with the strategic vision 
of sourcing the best quality 
products of British origin to be 
made available through their 
hypermarkets in the Middle 
East. 

It was established with 
the immense support and 
necessary approvals of the lo-
cal British Embassy authori-
ties, UK Trade & Investment 
and Birmingham Chamber 
of Commerce.  The activities 
of this full owned subsidiary 
mainly are procurement, con-
solidation, value addition and 
export of British products.  

Exporter Y International 
has been able to expand rap-
idly and achieve international 
success through its export 
of fresh and frozen produce 
as well as the introduction 
of new British brands in the 
health and beauty sector. 

The company is committed 
to supporting local communi-
ties and forging recruitment 
partnerships with the local or-
ganizations.

Y International operates 
in the UK, Italy, and other 
countries, making it well-
positioned to meet the needs  
of customers around the 
world.

Lulu group officials receiving the Greater Birmingham Chambers of Commerce Award. The award was 
received jointly by Dr Mohamed Althaf, Director of Lulu Group International, Fahim, General Manager for Y 
International UK and Italy, and other senior officials at a prestigious event held on Thursday.

Y International has been a leading player in the field of smart 
manufacturing and export distribution for many years.

Multiple  
accolades 
In addition to winning the 
Greater Birmingham Chambers 
of Commerce Award for 
Excellence in International 
Business twice, Y International 
was also the recipient of the 
Queen’s Award for Enterprise:  
International Trade 2017. This 
accolade is the highest official 
UK award for British 
businesses, and it recognizes 
the outstanding achievements 
in international trade.

Japanese  
inflation 
slows in Feb

AGENCIES

JAPAN’S consumer prices rose 
3.1 percent in February from a 
year earlier, slowing from the 
four-decade highs seen in pre-
vious months, government data 
showed Friday.

The figure, which comes af-
ter the government introduced 
relief measures for soaring en-
ergy bills. It is the first decelera-
tion in over a year, marking a 
fall from January, when prices 
jumped 4.2 percent on-year 
-- the highest level since Sep-
tember 1981, fueled in part by 
higher energy bills.

UBS economist Masamichi 
Adachi had said ahead of the 
data release that he expected 
lower inflation in February “due 
to a discount on energy price 
with the government’s subsi-
dies”, which were announced 
in October and came into effect 
this year. 

The drop is also due in part 
to the comparison with data 
from February 2022, when 
prices began to rise in Japan 
following decades of sluggish 
inflation or deflation.
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Silver Lake Motors officially launches top car brand Exeed
TRIBUNE NEWS NETWORK

DOHA

SILVER Lake Motors, a sub-
sidiary of Al Mana Holding, 
officially launches its new pre-
mium quality car brand Exeed 
in Qatar, at Hotel Marsa Malaz 
Kempinski, The Pearl -Doha, 
on 15 March 2023. The Launch 
witnessed the introduction of 3 
all-new SUVs– Exeed VX, Ex-
eed TXL and Exeed LX to the 
local market. Exeed customers, 
now dubbed ‘Exeeders’, were 
on hand at the launch to con-
vey their overwhelmingly posi-
tive experience of the product 
and how they have followed 
the brand’s production stages 
with interest.

The Exeed’s streamlined 
design and powerful engine 
has already made it one of the 
most coveted brands in the 
industry down to its break-
through technology. The full 
range of Exeed SUVs – Exeed 
VX, Exeed TXL and Exeed LX 
- can be seen and booked for a 
test drive.

Later this year in April, 
SilverLake Motors will inau-
gurate a brand new state of the 
art official Exeed showroom 
at West Walk in the Al Waab 
area. The new showroom will 
introduce new features that 
will appeal to customers of the 
Exeed range of SUVs.

In addition to being part 
of the legacy of Europe’s au-
tomobile industry, the Exeed 
models being launched all in-
corporate the most up to date 
intelligent technology, along 
with luxury features and the 
performance that today’s mo-
torists demand. 

The new Exeed models are 

the result of state of the art 
automotive research with typ-
ical SUV lines and an aerody-
namic front. The three models 
offer classy looks, a powerful 
engine, and a winning and 
effortless driving experience 
with many sought after char-
acteristics for today’s motor-
ist.

Since the Exeed SUVs 
were introduced to the mar-
ket in Qatar in the last few 
months, customers have pro-
vided solid feedback on the 
cars and their features, show-
ing how impressed they are 
with the high specification of 
the cars’ design.

Mr. Hisham Saleh Al-

Mana, Chairman and Manag-
ing Director said: “Exeed is a 
premium quality brand that 
embodies a journey of dis-
covery and exploration. We’re 
delighted to bring the Exeed 
brand to Qatar with its impec-
cable reputation. Essentially 
this car is what every cus-
tomer seeks – a sophisticated 

SUV brand with a focus on the 
highest quality possible.”

Mr. Nassim Mourani, 
General Manager – Automo-
tive Group, added: “We are 
very pleased to be launching 
such a stunning brand. Exeed 
SUVs are an exciting drive 
where getting rolling is easy 
and their sleek design is very 
appealing to today’s motor-
ists. After our launch, we are 
confident that drivers will be 
drawn to the superior intelli-
gent features of these SUVs as 
the brand meets today’s mod-
ern family needs.”

Exeed is designed with an 
exploration spirit. This is the 
core value of the brand.

The Exeed SUVs feature a 
powerful engine, with the top 
performance in its industry 
category. The engine’s NVH 
quality also meets the high-
est standards, so drivers can 
enjoy an unobtrusive ride 
in comfort. Added to which 
it has the world’s first full-
function hybrid configuration 
from China.

Safety is a major aspect of 
the Exeed with top European 
manufacturers partnered to 
produce the models, such as 
Bosch for their infotainment 
features, Continental Automo-
tive delivering their electronic 
architecture and Benteler pro-
viding German engineering.

The Exeed’s streamlined design and powerful engine has already made it one of the most coveted brands in the industry

LuLu Hypermarket Qatar observed Earth Hour by switching off all 
external lights.

Lulu observes Earth Hour 2023 Ramadan increases local 
market gold sales by 50%

QNA
DOHA

THE movement of gold sales 
in the holy month of Ramadan 
every year is very active, as the 
many people buy it in celebra-
tion of the holy month, consid-
ering it a valuable gift and also 
because it maintains its price 
in most cases with the fluctua-
tions that global markets may 
be exposed to.

Ramadan is considered one 
of the seasons gold traders in 
Qatar await, as sales increase 
in varying proportions that 
may reach more than 50 per-
cent at their best compared to 
other seasons, in addition, gold 
is a safe currency in times of 
crisis, and the best vessel for 
investment and savings. It is 
also linked to the popular her-
itage, especially Qatari designs 
passed down through genera-
tions.

Gold dealers in Qatar are 
waiting for the Ramadan sea-
son to display their new de-
signs, which is confirmed 
by the Executive Director of 
Al-Salahi Holding Group Mo-
hammed Al Salahi, who said 
med that the sales of the gold 
market is currently witnessing 
a great recovery, as the rates 
of sales increase since the first 
day of Ramadan range from 40 
to 50 percent.

In a statement to QNA, Al 
Salahi said that “gold is still 
the best gift that is dealt with 
so far, and Qatari families are 
keen to acquire gold and also 
exchange gifts of gold, because 
of its high value, as it retains 
its value in most cases even if 
Markets have been volatile.” 
Al Salahi indicated that most 
of the buyers in the market are 
currently Qataris, who prefer 

traditional gold jewelry. “With 
the approaching night of Ga-
rangao in the middle of the 
holy month, sales rise above 
these percentages, due to the 
high demand for gold, handi-
crafts, and designs related to 
heritage and traditions, as 
families and relatives exchange 
gifts, and gold is the best gift 
on such occasions,” he added.

On the other hand, Al Sala-
hi commented on gold prices 
and linked them to economic 
and political factors, saying, 
“It is known that gold prices 
rise with political crises and 
economic fluctuations to lev-

els of USD 1,634 an ounce, due 
to economic data indicating a 
recovery in the US economy, 
and thus a rise in the dollar 
strength index, as well as a rise 
in the yield on US Treasury 
bonds on the one hand, and 
interest rate hikes on the other 
hand.

He added, “In the current 
year, gold prices range between 
levels of 1800-2000 dollars 
per ounce, and the inflation 
factor plays the most promi-
nent role in the fluctuation of 
its prices between those levels, 
but what happened in recent 
weeks, when some US banks 

declared bankruptcy, jumped 
gold prices above the ceiling of 
2000 dollars per ounce.” It was 
indeed a safe-haven currency 
during global financial market 
turmoil.

With regard to gold price 
expectations for the coming 
period, Al Salahi confirmed 
that the gold price will not 
exceed USD 2080 per ounce 
unless there are other devel-
opments or new bankruptcies, 
indicating that expectations of 
a significant rise in gold prices 
are nothing but misleading 
propaganda in most of them to 
raise prices.

Indian economy may 
do better in 2023

AGENCIES

ECONOMISTS with multina-
tional banks and finance com-
panies expect India’s macro eco-
nomic parameters to improve in 
2023 than what was projected 
earlier, indicating only muted 
contagion impact of bank fail-
ures in the Western world.

Barclays has raised India’s 
growth forecast for next fiscal 
to 6.3% from 6%, saying that 
global developments such as 

rising financial stability risks, 
peaking of rate tightening 
around the world and collapse 
of commodity prices augur 
well for the world’s fifth-largest 
economy.

“Having weathered many 
shocks to its macro stability in 
2022, India is on firmer ground 
in 2023; current-account fund-
ing needs are falling, inflation 
is trending lower, and fiscal de-
mands are in check,” Barclays 
said in a report.
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Ford says e-vehicle project should be seen 
as startup after reporting $3 bn in losses

The manufacturer says its electric vehicle business will lose a similar amount this year as it invests heavily in the new technology
AGENCIES

FORD Motor Co’s electric ve-
hicle business has lost $3 bil-
lion before taxes during the 
past two years and will lose a 
similar amount this year as the 
company invests heavily in the 
new technology.

The figures were released 
as Ford rolled out a new way of 
reporting financial results. The 
new business structure sepa-
rates electric vehicles, the prof-
itable internal combustion and 
commercial vehicle operations 
into three operating units.

Company officials said the 
electric vehicle unit, called 
“Ford Model e,” will be profit-
able before taxes by late 2026 
with an 8% pretax profit mar-
gin. But they wouldn’t say ex-
actly when it’s expected to start 
making money.

Chief Financial Officer 
John Lawler said Model e 
should be viewed as a startup 
company within Ford.

“As everyone knows, EV 
startups lose money while they 
invest in capability, develop 
knowledge, build (sales) vol-
ume and gain (market) share,” 
he said.

Model e, he said, is working 
on second- and even third-gen-
eration electric vehicles. It cur-
rently offers three EVs for sale 
in the U.S.: the Mustang Mach 
E SUV, the F-150 Lightning 
pickup and an electric Transit 
commercial van.

The new corporate report-
ing system, Lawler said, is de-
signed to give investors more 
transparency than the old sys-
tem of reporting results by geo-
graphic regions. The automak-
er calculated earnings for each 
of the three units during the 
past two calendar years.

Model e had pretax losses 
of $900 million in 2021 and 
$2.1 billion last year, and it is 
expected to lose $3 billion this 

year. In the past two years Ford 
has announced it would build 
four new battery factories and 
a new vehicle assembly plant 
as well as spending heavily to 
acquire raw materials to build 
electric vehicles.

By the end of this year, the 
company based in Dearborn, 
Michigan, expects to be build-
ing electric vehicles at a rate 
of 600,000 per year, reaching 
a rate of 2 million per year by 

the end of 2026. Last year, the 
pretax profit margin for Model 
e was minus 40%, Lawler said. 
To get to a positive 8% by the 
end of 2026, the company 
expects economies of scale 
— spreading costs over more 
vehicles sold— to be worth 20 
points of the improvement. De-
sign and engineering improve-
ments will bring 15 points, bat-
tery cost reductions 10 points 
and 3 points will come from 

other areas including federal 
tax incentives and raw material 
price reductions.

Wells Fargo analyst Colin 
Langan calculated that Ford 
would need $15,000 in cost 
savings per vehicle to get to 
an 8% profit margin. He asked 
what gives Ford confidence it 
can reach that number. “It just 
seems like quite a big number,” 
he said.

Lawler replied that Ford 

is looking at a whole new way 
of designing vehicles, focusing 
on energy efficiency, including 
aerodynamics. “Every decision 
is about optimizing energy ef-
ficiency so that we can get the 
smallest battery possible to hit 
the range target that we have 
for that vehicle,” he said.

Ford also will simplify its 
manufacturing process, maxi-
mizing common parts in next 
generation of EVs, saving over 

the current generation of re-
purposed internal combustion 
vehicle underpinnings. “There 
is a significant amount of op-
portunity in there to identify 
efficiencies and drive those 
home,” he said.

Ford’s disclosure of the 
losses shows “ugly industry 
truths” that only Tesla is mak-
ing a profit on electric vehicles, 
CFRA analyst Garrett Nelson 
wrote in an investor note.

“EVs are likely to be a mate-
rial drag on near- and interme-
diate-term earnings,” he wrote. 
He maintained a “buy” opinion 
on Ford shares but cut his one-
year share price target by $1 to 
$16. Ford Blue, the unit that 
sells internal combustion and 
gas-electric hybrid vehicles, 
made just over $10 billion be-
fore taxes during the last two 
years. Ford Pro, the commer-
cial vehicle unit, made $5.9 
billion during those years, the 
company said.

For this year, Ford expects 
Ford Blue to post a $7 billion 
pretax profit, modestly better 
than last year. Ford Pro is ex-
pected to earn $6 billion before 
taxes, nearly double its earn-
ings last year, Lawler said.

Ford was to present the 
new structure, announced last 
March, to analysts and inves-
tors on Thursday. Other busi-
ness units include corporate, 
Ford Credit and Ford Next, a 
new business incubator. Shares 
of Ford slipped 0.5% Thursday.

Lawler said the company is 
changing the way it does busi-
ness, not just doing an account-
ing exercise.

“After 120 years, we’ve es-
sentially re-founded Ford,” he 
said. “We’re embracing tech-
nology and competitive dis-
ruption in our industry, funda-
mentally changing how we’re 
thinking, how we’re making 
decisions, and how we’re run-
ning the company.”

Ford’s Chief Executive Engineer Linda Zhang unveils the Ford F-150 Lightning 

Intel co-founder, philanthropist 
Gordon Moore dies aged 94

AGENCIES

GORDON Moore, the Intel 
Corp. co-founder who set the 
breakneck pace of progress in 
the digital age with a simple 
1965 prediction of how quickly 
engineers would boost the ca-
pacity of computer chips, has 
died. He was 94.

Moore died Friday at his 
home in Hawaii, according to 
Intel and the Gordon and Betty 
Moore Foundation.

Moore, who held a Ph.D. in 
chemistry and physics, made 
his famous observation — now 
known as “Moore’s Law” — 
three years before he helped 
start Intel in 1968. It appeared 
among a number of articles 
about the future written for the 
now-defunct Electronics maga-
zine by experts in various fields.

The prediction, which 
Moore said he plotted out on 
graph paper based on what had 
been happening with chips at 
the time, said the capacity and 
complexity of integrated cir-
cuits would double every year.

Strictly speaking, Moore’s 
observation referred to the dou-
bling of transistors on a semi-
conductor. But over the years, it 
has been applied to hard drives, 
computer monitors and other 
electronic devices, holding that 
roughly every 18 months a new 
generation of products makes 
their predecessors obsolete.

It became a standard for the 
tech industry’s progress and in-
novation.

“It’s the human spirit. It’s 
what made Silicon Valley,” 
Carver Mead, a retired Cali-
fornia Institute of Technology 
computer scientist who coined 
the term “Moore’s Law” in the 
early 1970s, said in 2005. “It’s 
the real thing.” Moore later 
became known for his philan-
thropy when he and his wife 

established the Gordon and 
Betty Moore Foundation, which 
focuses on environmental con-
servation, science, patient care 
and projects in the San Fran-
cisco Bay area. It has donated 
more than $5.1 billion to chari-
table causes since its founding 
in 2000.

“Those of us who have met 
and worked with Gordon will 
forever be inspired by his wis-
dom, humility and generosity,” 
foundation president Harvey 
Fineberg said in a statement.

Intel Chairman Frank Yeary 
called Moore a brilliant scien-
tist and a leading American en-
trepreneur.

“It is impossible to imagine 
the world we live in today, with 
computing so essential to our 
lives, without the contributions 
of Gordon Moore,” he said.

In his book “Moore’s Law: 
The Life of Gordon Moore, Sili-
con Valley’s Quiet Revolution-
ary,” author David Brock called 
him “the most important thinker 
and doer in the story of silicon 
electronics.” Moore was born in 
San Francisco on Jan. 3, 1929, 
and grew up in the tiny nearby 
coastal town of Pescadero. As a 
boy, he took a liking to chemistry 

sets. He attended San Jose State 
University, then transferred 
to the University of California, 
Berkeley, where he graduated 
with a degree in chemistry.

After getting his Ph.D. 
from the California Institute of 
Technology in 1954, he worked 
briefly as a researcher at Johns 
Hopkins University.

His entry into microchips 
began when he went to work 
for William Shockley, who in 
1956 shared the Nobel Prize for 
physics for his work inventing 
the transistor. Less than two 
years later, Moore and seven 
colleagues left Shockley Semi-
conductor Laboratory after 
growing tired of its namesake’s 
management practices.

The defection by the “trai-
torous eight,” as the group came 
to be called, planted the seeds 
for Silicon Valley’s renegade 
culture, in which engineers who 
disagreed with their colleagues 
didn’t hesitate to become com-
petitors.

The Shockley defectors in 
1957 created Fairchild Semi-
conductor, which became one 
of the first companies to manu-
facture the integrated circuit, a 
refinement of the transistor.

Gordon Moore, the legendary Intel Corp. co-founder, predicted the 
growth of the semiconductor industry.

European Union leaders play down 
bank risks as economy weakens

AGENCIES

EUROPEAN Union leaders Fri-
day played down the risk of a 
banking crisis developing from 
recent global financial turbu-
lence and hitting the economy 
even harder than the energy 
crunch tied to Russia’s war in 
Ukraine.

After a meeting in Brussels, 
the EU government heads said 
lenders in Europe are generally 
in sound health and in a posi-
tion to weather a combination 
of rising interest rates and slow-
ing economic growth.

“The banking system is sta-
ble in Europe,” German Chan-
cellor Olaf Scholz told reporters 
after the summit. Dutch Prime 
Minister Mark Rutte said: 
“Generally, I think we are in 
good shape.”

The EU deliberations came 
in the wake of U.S. regulators’ 
shutdown of two U.S. banks, in-
cluding Silicon Valley Bank, and 
a Swiss-orchestrated takeover 
of troubled lender Credit Suisse 
by rival UBS.

The emergency actions on 
both sides of the Atlantic re-
vived memories of the 2008 
global financial meltdown and 
the ensuing EU sovereign debt 
crisis, which almost broke apart 
the euro currency now shared 
by 20 European countries.

In a sign of market jitters 
in Europe, shares of Deutsche 
Bank fell as much as 14% in 
Frankfurt on Friday. The drop, 
which dragged down the stocks 
of other European lenders, fol-
lowed a steep rise in the cost of 
financial derivatives known as 
credit default swaps that insure 
bondholders against the bank 
defaulting on its debts.

Scholz dismissed the idea of 
basic weaknesses at Deutsche 
Bank, saying it has become 
“very profitable” after modern-
izing its business. “There is no 
reason to have any concerns,” 
he said.

The European economy has 
been slowing rapidly since Rus-
sia invaded Ukraine 13 months 
ago to the day, leaving the EU 
flirting with recession. The war 

has fueled inflation by prompt-
ing cuts in supplies of previ-
ously abundant Russian oil, 
natural gas and coal and dented 
consumer and business confi-
dence.

The European Commission, 
the EU’s executive arm, expects 
economic growth in the 27-na-
tion bloc to slow to 0.8% this 
year from 3.5% in 2022 and 
5.4% in 2021. A projected re-
bound in growth to 1.6% next 
year depends on a sound bank-
ing sector able to lend to busi-
nesses and consumers and pro-
tect deposits.

The EU has beefed up its 
regulation of financial institu-
tions since the euro debt crisis 
and little sign had emerged 
before Friday of broader conta-
gion in Europe from Credit Sui-
sse’s dramatic rescue.

Nonetheless, financial su-
pervision in Europe remains a 
patchwork of EU and national 
authorities pursuing common 
approaches rather than heed-
ing an actual single European 
rulebook.

European Central Bank President, Christine Lagarde, speaks with Belgium’s Prime Minister Alexander De 
Croo at an EU summit.


