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Arab women’s forum inspires 
nextgen of business leaders 
By Denise Marray
Gulf Times Correspondent
London

The annual conference of the 
Arab International Women’s 
Forum held in London last week 

saw female business and industry 
leaders sharing their experience and 
expertise with businesswomen and 
aspiring entrepreneurs from across 
the globe.

Gulf Times spoke to Ibtehaj Mohamed 
al-Ahmadani, board member, Qatar 
Chamber of Commerce & Industry, who 
said that in Qatar the main challenge for 
women is to capitalise on the excellent 
opportunities available to them and to 
compete internationally. 

“In Qatar there is no discrimination 
at all between men and women in any 
fi eld. We have had equal opportunities 
in education. It is now up to us Qatari 
women to prove that we are eligible for 
these gifts at a time when many women, 
even in developed countries, are still 
asking for their rights.

“In all fi elds we have to do our best 
and give the best to our country and 
the world. The role model is, of course, 
Sheikha Moza, who has made education 
a priority.”

She added: “The fi rst word of the 
Holy Qur’an is ‘Iqra’ — ‘read’. Education 
is the basis of all success in life in any 
aspects including business. 

“We have to cope with the interna-
tional economic and trade trends — Qa-
tar is a member of WTO and open eco-
nomically to the world so the challenge 
is to compete internationally not only 
locally.”

Dr Auhoud Albulushi, head of Re-
search and Studies Department, Sultan 
Qaboos University, Oman, said listen-
ing to the experiences of fellow female 
achievers across a broad range of in-
dustries and business sectors had been 
highly motivating.

“Today I have learnt that no matter 
what people around us tell us, we have 
to listen to the voice inside us. If we are 
not doing what we really want to do, or 
we are not getting the satisfaction that 
we deserve and want, then it’s time to 
listen to that voice and work hard — not 
just complain and feel miserable, but to 
act on it,” she said.

She was impressed by the words 
of Chiara Corazza, Managing Direc-
tor, Greater Paris Investment Agency, 

France. Corazza, during her presenta-
tion, said that she had tried to defi ne 
the term ‘successful woman’ and had 
come to the conclusion that a successful 
woman is one who ‘achieves what she 
wants to achieve’ and that could mean 
something diff erent to each and every 
woman.

She urged women to act in solidarity 
with other women and be supportive 
of each other’s ambitions. She praised 
AIWF founder chairperson, Haifa Fa-
houm al-Kaylani, for her exceptional 
ability to help women to make vital 
business connections and realise their 
talents and potential.

Al-Kaylani summed up the philoso-
phy of AIWF, a leading networking and 
development organisation, as being 
‘Think and Do’.

Some of the advice on hand was 
striking for being very practical. For 
example, Ida Beerhalter, co-head of 
IOME, a Multi Single Family offi  ce and 
Private Investment Partnership formed 
by women principals from the Gulf re-
gion with its head offi  ce in Riyadh, said 
her mother had always advised her to 
take the most eff ective route in achiev-
ing goals and that included reaching out 
for guidance from those in a position to 
help. “She always told me — ‘Use the 
door!  Don’t hammer your way through 

a brick wall just to make a point’,” she re-
called.

Nadereh Chamlou, former senior 
adviser to the chief economist for the 
Mena region, The World Bank, USA, 
said that many fi rms when they were re-
cruiting in the Middle East particularly 
valued women for being trustworthy, 
responsible and accurate. However, she 
said a great deal more needed to be done 
to create a cultural environment that 
enabled women not just to enter but to 
stay in the labour market after marriage 
and childbirth.

She pointed out: “If women were in-
cluded in the economy at every level 
from the workforce to entrepreneurship 
through to decision making, the GDP 
of these countries would grow by a sig-
nifi cant amount, largely because they 
would be including the talent pool in a 
much more eff ective way. Talent these 
days is much more important than any 
natural resource you may have or any-

thing you may have inherited from past 
generations.” 

Ceri Powell, executive vice-presi-
dent, exploration, upstream interna-
tional and global head of exploration, 
Royal Dutch Shell, The Netherlands, 
emphasised the importance of equip-
ping women to play their full part in 
the global economy. She observed that 
100mn jobs would need to be created 
in the MENA region by 2020. SMEs she 
said would play a critical role in the em-
ployment market.

Najla al-Ansari, a graduate of the 
American University of Sharjah, and 
board member, Sharjah Business Wom-
en Council, said connecting with young 
people in schools and universities would 
be critical in building the next genera-
tion of business leaders. She is herself 
an entrepreneur who started her own 
spa business four years ago. 

“The best way to get information 
across is through communities. Come 
into the communities and address key 
business topics — talk to the students. 
We need to go back to the roots which 
are the students in colleges and univer-
sities and ask them ‘what are the chal-
lenges?’ so we can create change,” she 
said. 

Rana El Faramawy, founder and busi-
ness development manager RAM In-

vestments and Business Development, 
Egypt, said it was the responsibility of 
women in her country to change the 
culture in their favour. “We need to 
change the culture ourselves,” she said. 
She spoke about the reservations that 
some men still had about working with 
women.

“If you are a 26-year-old woman 
working as a managing director in a big 
company and you are dealing with a 
guy who is in his fi fties you often have a 
miscommunication — the man does not 
want to deal with you, though he would 
not mind dealing with a young male. 
However, all these things can be over 
come through perseverance if we have 
the confi dence, education and exper-
tise,” she said.

She explained that her family had 
initially had reservations about her set-
ting up in business, as her father, having 
worked hard through his own business 
to provide her with a good education, 
wanted her to have a less pressured ex-
istence and take a salaried job. However, 
she was determined to forge her own 
path and now had the full support of her 
family.

“I have fi ve companies and every day 
there is a new challenge — you really 
have to want to do it and not hesitate,” 
she concluded. 

Resilience 
is key to 
success 
By Denise Marray
Gulf Times Correspondent
London

Ibtissem Bint Amer, president 
of the Women in Business 
Committee, Libya, spoke to 

Gulf Times on the sidelines of 
the conference about the diffi  -
culties caused by the confl ict in 
her country. She stressed that it 
was important for former busi-
ness partners to stand fi rm and 
not abandon the country.

“We are of course suff ering 
in Libya through lack of secu-
rity, but Libya has, as everybody 
knows, a lot of potential. We are 
refusing to accept the extrem-
ist forces that are trying to hold 
us back. We are fi ghting for our 
country and our people. The 
lack of security has had a great 
impact on trade. It makes for-
eign businesses afraid to be in 
Libya right now. But I will say 
one thing — I expect our part-
ners in the West who were with 
us before and had very good 
deals and used our potential and 
our oil to be giving us a hand to 
stand up again. They should not 
just leave their businesses and 
go home and forget about Libya 
and look somewhere else — that 
is not what we expect,” she com-
mented.

Najah Osaily, administrative 
and fi nancial manager, Osaily 
Trading Contracting, Palestine, 
spoke about how people in her 
war-torn country persevered to 
keep going amidst the devasta-
tion. 

“The situation has been criti-
cal all of my life — even before I 
was born, but that doesn’t mean 
that the people get used to the 
situation. We have to invest in 
ourselves through education and 
keep building, keep progress-
ing and developing and spread-
ing this positive message for the 
people around us and the next 
generations. This is one of the 
best ways to fi ght to have a qual-
ity of life. 

“Women can do lots of things 
if they really work hard and in-
vest in themselves. We need 
women to dream. Women need 
to dare to dream and work hard 
to improve the quality of their 
lives,” she said.

Cynthia Haddad Abou Khat-
er, strategy management of-
fi cer, Technica International, 
Lebanon, said that in her fam-
ily’s business there was em-
phasis placed on adapting work 
practices to suit the particular 
needs of women. These includ-
ed allowing female staff  to leave 
the offi  ce an hour earlier to 
meet the demands of family life 
and permitting them to come 
into work late when there was 
an urgent matter at home and to 
work from home where possi-
ble. When women had this fl ex-
ibility, she said, they put even 
more energy into pulling their 
weight, often doubling their ef-
forts to achieve for the company 
by way of showing their appre-
ciation.

Such loyalty to the company 
was evident she when war was 
having a major disruptive im-
pact on business: meeting ship-
ping deadlines was near impos-
sible. 

The staff  she said had worked 
24/7 to ensure a shipment to 
Syria was made much to the 
amazement of the client who 
had not expected any such pos-
sibility. 

AIWF founder chairperson Haifa Fahoum al-Kaylani with leading businesswomen at the AIWF Annual Conference in London. 

Preserving the family business through the generations 
By Denise Marray
Gulf Times Correspondent
London

A person with a very keen 
understanding of what it takes not just 
to build but to maintain and grow a 
family business is Dr Shaikha al-Maskari, 
chairperson, Al Maskari Holding. She 
shared her views on the important 
subject of ‘preserving the family 
business through the generations’ with 
Gulf Times.
“In the beginning, one, two or three 
brothers create the business. With 
the second generation there will 
be a number of children. These 
children might not have the same 
mindset. Some would like to go with 
the business, some not, but all will 
have equal rights: then it gets more 
complicated because our men have 

the right to marry up to four wives. So 
the children of diff erent mothers also 
have the same rights. The children 
form a nucleus around their respective 
mothers. You cannot expect three 
families under one umbrella to agree, 
so many of the holding companies in 
the Gulf after the second generation 
just disappear, because when it 
comes to the third generation then 
the grandchildren are there and they 
become hundreds,” she said.
She observed: “Human beings have 
their own aspirations and greed — so 
with the third generation, when you can 
have sixty to seventy grandchildren, 
it can become very diff icult. What we 
have done in our family, like many other 
Gulf families, is to create a family trust: 
all the assets of the company are put 
under a trust. The trust is under the 
management of a formal organisation 
which includes family members — but 

they do not have complete discretion. 
A friend of the family who is trusted 
by all is designated to help resolve any 
conflicts,” she explained.   
She said that this problem was 
something that would be familiar to 
many family businesses, and she had 
friends in Italy and India who had to deal 
with the same issues.
“You can’t take it for granted that 
everyone will have the family values: 
we have to have the legal infrastructure, 
and with the legal infrastructure we 
create a living trust in the will of the 
main family holder, and in our family 
everything is owned by the trust. All 
the assets of the company are under 
the living trust. The trust will have 
professional management, including the 
family.” 
She noted: “Many families are now 
opting to say these assets shall never 
be subject to sale and, therefore, 

they will always be there even for the 
seventh generation. How do we take 
care of the generations? They will get 
revenues from the assets. No family 
member can sell his share to anyone 
else — shares are not transferable to 
other families — only within the families. 
A family member can say ‘I want out’ 
then the rest of the family will have to 
buy the shares and repay him. So the 
family holding is always preserved 
as an entity and unless the holding 
company is insolvent, in which case 
the court has the power to dig into the 
trust, the family members don’t have 
the power. A young man or young girl 
suddenly having this huge wealth may 
just go and burst it — they cannot to 
that. We are allocating the allowances 
for comfortable living. The living 
trust is really important to ensure the 
sustainability of the family holding,” she 
concluded. 

“In Qatar there is no 
discrimination at all between 
men and women in any fi eld. We 
have had equal opportunities 
in education. It is now up to us 
Qatari women to prove that we 
are eligible for these gift s”

Expectation of future action creates volatility in bonds 
By Dr R Seetharaman 

The Global Bond markets had bond issues 

more than $3.19tn till October 2014. In 

2013 the global bond markets witnessed 

bond issues more than $3.6tn. The first 

9 months of 2013 witnessed bond issues 

close to $2.8tn. US Retail which account 

for about one third of consumer spending 

fell 0.3% in September 2014 from August 

2014. It was the first decline in sales 

since January 2014, when an unusually 

cold winter slowed the economy. This 

had raised concerns of recovery in US 

economy. There was also fear of eurozone 

falling into recession contributing to the 

global slowdown. On account of this in 

October 2014 the treasury prices spiked 

and US 10 year treasury yields fell below 

2% for the first time since June 2013 event 

though Fed is planning to end its quantita-

tive easing by end of October 2014.

The US producers index also fell 0.1% in 

September 2014 for the first time in over 

a year, a potentially worrisome sign for 

the economy in that inflation appears to 

be failing to gain traction. Producer prices 

rose 1.6% in the year through September 

which is the lowest in six months. The 

concerns about persistently low inflation 

could lead the US central bank to delay 

interest rate hikes which is expected to 

begin in the middle of next year.

The Consumer prices rose just 0.3% 

in the 12 months to September 2014 in 

eurozone, the lowest annual rate of infla-

tion since October 2009. Investors and 

policy makers are alarmed by low inflation 

readings as they could point to a risk 

of deflation, a damaging cycle of falling 

prices and reduced spending. A 1.8% fall in 

eurozone factory output in August 2014 

is the latest indication that the eurozone 

may have contracted in the third quarter, 

following its second-quarter decline. The 

fear of triple-dip recession is looming in 

the eurozone. The three largest econo-

mies, Germany, France, and Italy, all failed 

to grow in the second quarter. On con-

cerns that policy makers will struggle to 

revive faltering economies and arrest low 

inflation investors sold government bonds 

in weaker economies in the eurozone in 

Oct 2014. The yield on the 10-year Greek 

government bond jumped above 9% 

since December 2013. Yields on 10-year 

government bonds in Italy and Portugal 

hit the highest intraday levels and those 

in Spain touched the highest level in a 

month. Earlier in September 2014 the 

European Central Bank cut interest rates 

and set plans to buy European bonds 

sold by the private sector, aiming to prop 

up a struggling economy and reverse an 

alarming decline in inflation.

The Global Sukuk was more than 

$37bn in 2014. The major Islamic bond 

issuers in 2014 include Islamic develop-

ment bank, DanaInfra Nassional Bhd and 

Tenaq Nasional Bhd. In the 1st 9 months 

of 2013 Global Sukuk was close to $28bn 

and had exceeded $43bn by end of 2013. 

In 2014 GCC bond issues are worth more 

than $38bn. In 1st 9 months of 2013 it 

exceeded $32bn. The bond issues in GCC 

in 2013 were worth more than $45bn. The 

GCC conventional bond issues in 2014 

exceeded $21bn and in 1st 9 months of 

2013 it exceeded $16bn. The major con-

ventional bond issues in 2014 were done 

by Emirate Investment Authority, Emirate 

of Abu Dhabi and Investment Corp of 

Dubai. The GCC Sukuk in 2014 exceeded 

$16bn and in 1st 9 months of 2013 it had 

exceeded $16bn. The Major Sukuk issues 

in 2014 were done by Saudi Sovereign 

companies, Emirate of Dubai and National 

commercial Bank. Saudi Electricity Com-

pany had come with Islamic bond issues 

worth $3.69bn in 1st quarter of 2014. In 

April 2014 Dubai tapped capital markets 

with the sale of $750mn of 15-year Islamic 

bonds as the emirate seeks to pay debt 

and finance its budget amid a property-

market recovery. Qatar Central Bank 

issued QR4bn Conventional bonds in June 

2014, which included a new seven-year 

tranche for building a longer yield curve 

in the riyal-denominated bond market. It 

had issued QR 4bn Sukuks in April 2014, 

issued QR 24bn Sukuks and Conventional 

bonds in Jan 2014.

UAE may issue its federal government 

bonds before 2018 to help the country’s 

banks meet global liquidity rules and 

feasibility studies are underway. This year 

Securities and Commodities Authority of 

the UAE has issued new rules for issuance 

and trading of covered bonds which will 

provide commercial banks a new source 

of funding. The Capital Market Authority 

of Oman issued draft sukuk regulations 

this year to promote the Islamic debt mar-

ket. GCC bond market issues had fallen in 

3rd quarter of 2014 on account of Geopo-

litical tensions in Middle East and Ukraine. 

The last quarter has begun with fall in oil 

prices and concerns of global slowdown. 

Along with this the spike in GCC sovereign 

yields and sell-off  in global market may 

impact GCC bond issues.

Dr R Seetharaman is Group CEO of Doha 
Bank. The views expressed are his own. 

BANKING ON KNOWLEDGE

GULF     TIMES




