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GCC can assume global role
in tackling international
challenges, says al-Kuwari

By Santhosh V Perumal
Business Reporter

he Gulf Co-operation
I Council (GCC) economies
can assume a global role in
tackling international challenges
in view of the region’s greater say
in energy stabilisation, be it in
prices or quantities; according to
HE the Minister of Finance Ali bin
Ahmed al-Kuwari.

“Our energy supplies further
contribute to the region’s sig-
nificant role in stabilising energy
prices and quantities. This role is
becoming increasingly crucial, and
the region is emerging as a major
player in this regard,” al-Kuwari
told the second day of the third
Qatar Economic Forum, powered
by Bloomberg.

Stressing that people are now
paying attention to the region; he
said Qatar recently hosted a mega
event, the FIFA World Cup and for
a country in this region to success-
fully organise such an event speaks
volumes.

“We possess numerous advan-
tages here, including top-notch
infrastructure and a strategic loca-
tion at the heart of the world, con-
necting the East and the West,” he
said.

Highlighting that the GCC
countries have made substantial
investments in creating a business
environment that is conducive to
easy business operations and fa-
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ute and assume a global role,” he
said. In this regard, he highlighted
Saudi Arabia’s significant role in
the G20 and Qatar’s active partici-
pation in both political and eco-
nomic spheres.

“The world has changed, and
the GCC is now playing a distinct
and impactful role, shouldering its
responsibilities,” the finance min-
ister said.

Asked how the surpluses would
be used by the country, al-Kuwari
said the country has developed a
long-term fiscal policy framework,
which has a clear mandate on how
to use the surpluses in terms of
allocation to Qatar Investment
Authority or Qatar Central Bank
reserves.

In case of deficits, he said the
country has cushions and if there
is any need to issue debt, the sov-
ereign would do so.

i QATAR

HE the Minister of Finance Ali bin Ahmed al-Kuwari addressing the thirdl |E c:() N () M I (:
FORUM

Qatar Economic Forum, powered by Bloomberg.

vourable for FDI (foreign direct
investment); the minister said this
achievement is not aresult of over-
night efforts but a result of along-
term strategic approach.

“As a result, you can witness
the region outperforming many
advanced economies,” al-Kuwari
said.

The global economy is facing
enormous challenges, be it GDP
(gross domestic product) growth,
inflation, or debt, according to
him.

“When we examine the world
and the GCC region, it’s like ob-
serving two distinct realities. We
firmly believe that we can contrib-
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Qatar’s fixed exchange parity
appropriate for economy; dollar
toremain primary currency for
trade settlement: QCB governor

By Santhosh V Perumal
Business Reporter

Doha’s present fixed exchange rate policy with
the dollar works well and is appropriate for the
economy despite sticky global inflation; accord-
ing to the Qatar Central Bank (QCB) Governor
HE Sheikh Bandar bin Mohamed bin Saoud
al-Thani.

“We believe that this policy (of fixed exchange
parity the greenback) is appropriate for Qatar’s
economy and we don’t see any need immediate
need to change it,” the central banker told the
second day of the third Qatar Economic Forum
2023, powered by Bloomberg.

He said the International Monetary Fund has
also said fixed exchange with the dollar is ap-
propriate for the Gulf economies.

“Our main export is energy and our revenues
are in dollars. So it is appropriate to keep our
currency pegged to dollar,” he said.

Moreover, the QCB official said the dollar would
remain a primary currency for international
trade settlement due to its global acceptance
and stability, backed by strong economy in the
Us.

On inflation, which according to Sheikh Bandar
“is an enemy to the economy”; he said in the last
few quarters, there has been improvement on
the general price levels.

Stressing on the need for striking a balance
between price stability, growth and financial
stability; he said the central banks, across the
world, have no other choice other than bringing
inflation to its targeted level.

Highlighting that inflation is now in a downward
trajectory, Sheikh Bandar said “it is sticky”, im-
plying that it is going to decline in a slower rate
and it will take longer time to reach the central
banks’ targeted level.

Many central banks have resorted to inflation
targeting to control the general rise in the price
level. A central bank estimates a projected, or
target inflation rate and then attempts to steer

HE Sheikh Bandar bin Mohamed bin Saoud
al-Thani, QCB Governor, says dollar would
remain a primary currency for international
trade settlement.

actual inflation towards that target, using inter-
est rate changes.

Since the Qatari riyal is pegged to the dollar,

the governor however said there have been
instances when QCB had not increased the inter-
est rates when the US Federal Reserve hiked its
benchmark rate.

Finding that the spread between dollar deposits
and QMR deposit rates have declined to 25
basis points at present from as high as 100 basis
points; Sheikh Bandar said “we see it as useful
and effective for our economy at this point of
time.”

Qatar has seen a cumulative 4.75% or 475 basis
points hike in interest rates since January 2022
after the central bank recently effected a 0.25%
or 25 basis points increase in its key rates in
view of the US Federal Reserve revising its refer-
ence rate in similar proportion.

The repo rate in Qatar has increased by a
cumulative 4.75% or 475 bps from the beginning
of 2022. Since January 2022, QCB repo rate has
risen from 1% to 1.25% in March, then to 1.75% in
May, 2.5% in June, 3.25% in July, 4% in Septem-
ber, 4.75% in November, 5.25% in December,
5.5% in March and the 5.75% in May 2023. In
2022, the average repo rate was 2.77% and it
was 1% in 2021.

IMF chief confident US will not default

By Pratap John
Business Editor

The International Monetary Fund (IMF)’s
managing director Kristalina Georgieva
expressed confidence that the United
States will reach a deal on the debt ceil-
ing and avoid a default.

At a panel session at the Qatar Economic
Forum yesterday Georgieva urged cen-
tral banks around the world to keep
monetary policy tight in the face of
inflation risks.

“History tells us that US will wrestle with
this notion of default but come the 11th
hour it gets resolved. And | have confi-
dence we will see that play it again. But
such high uncertainties are unnecessary
for the global economy. We should be
mindful that the risk is there.”

The US government could fall behind on
its bills next month - and even default
on its debt - if Congress doesn'’t raise a
$31.4tn cap on government borrowing,
a failure that could trigger economic
calamity and panic on global financial
markets, a Reuters’ dispatch said.

The latest round of talks on the debt
ceiling between representatives of
President Joe Biden and congressional
Republicans ended without progress on
Tuesday, as the June 1 deadline inched
closer.

“History tells us that the US would wres-
tle with this notion of default... but come
the 11th hour it gets resolved and | have
confidence we will see that play again,”
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Kristalina Georgieva, managing
director of the International
Monetary Fund, speaks during a
panel session on day two of the
Qatar Economic Forum in Doha
yesterday.

Georgieva said. Finance ministers from
Saudi Arabia and Qatar, who joined Geor-
gieva for the panel discussion, agreed
that a resolution was needed sooner
rather than later.

Georgieva said that the US dollar is likely
to remain a global reserve currency de-
spite increasing discussion on moves by
countries to reduce their reliance on the
greenback, known as “de-dollarisation”.
“This story of de-dollarisation has been
with us for some time. The dollar has
been going slightly down. It was 70% of
reserves, but now it is slightly below 60%
of reserves. Understandably, there are
other currencies gaining.

“We don’t expect a rapid shift in (dollar)
reserves because the reason the dollar

is a reserve currency is because of the

strength of the US economy and the
depth of its capital markets...Don’t kiss
your dollars goodbye just yet,” Geor-
gieva said.

The IMF chief said while headline infla-
tion generally was going down, the core
inflation primarily because of stubbornly
high food prices is still not trimming
down the way it should.

“What that means is that the central
banks should stay the course. Because
if they move back on interest rates
prematurely, then inflation may become
a problem for growth for a longer period
of time. So, stay put..the interest rates
are high..they will stay high for longer...
but we are expecting in 2024 or early
2025 the picture to change.

Georgieva yesterday met His Highness
the Amir Sheikh Tamim bin Hamad
al-Thani.

Qatar has pledged 20% of its Special
Drawing Rights (SDR) holdings towards
the IMF’s Poverty Reduction and Growth
Trust (PRGT) and Resilience Support
Trust (RST) mechanisms for financial
support, Georgieva said on Twitter.

SDR is an international reserve asset
created by the IMF to supplement other
reserve assets of member countries.
According to the IMF website, Qatar has
SDR holdings of 985mn.

“The pledge made today would allow
the IMF to expand concessional lending
to low income countries and expand
lending to vulnerable-to-climate-shocks
countries,” Georgieva said in a video
shared by the Qatar News Agency.

GCC region has potential to emerge as
global trade hub: Saudi finance minister

By Pratap John
Business Editor

he GCC region has the poten-

I tial to emerge as a “global trade

hub”, considering its unique

geographical location, noted Saudi

Arabia’s Finance Minister Mohamed
al-Jadaan.

Speaking at a panel session at the
Qatar Economic Forum yesterday,
al-Jadaan emphasised that the GCC
region is in the middle of cross-trade
routes that connect Asia, Africa, and
Europe.

“That gives you a competitive ad-
vantage. And we are actually seeing
it in the number of ports listed in the
top 10 worldwide, and they are from
the region. The Gulf region has pos-
sibly the busiest airports worldwide in
terms of international passenger traf-
fic)” al-Jadaan said. The GCC region,
he said, is a “very bright spot in a very
difficult world today.”

“This did not come by coincidence.
It came through very strong progress
executed through long-time co-ordi-
nation, to diversify the economy.”

He complimented Qatar for the
hugely successful conduct of the FIFA
World Cup and noted, “We are all
proud of it”

“When Ilanded here (Doha) the pre-

Mohamed al-Jadaan, Saudi Arabia’s Finance Minister, speaks during a panel
session on day two of the Qatar Economic Forum in Doha yesterday.

vious night, I could not believe the de-
velopments that have happened here”

Al-Jadaan touched upon the king-
dom’s long-term infrastructure de-
velopment plans outlined in its Vision
2030, which focuses on diversifying
the economy away from hydrocarbon
resources.

He said investing in infrastructure is
part of Saudi’s long-term plans.

“And we are not keeping it to our-
selves. Actually, we are trying to make
sure that not just the GCC, but the
wider region gets benefits.”

Al-Jadaan also highlighted the de-

velopmental milestones Saudi Arabia
achieved over the past few years and
said the kingdom was the fastest-
growing economy among the G20
countries in 2022.

Unemployment is the lowest-ever
in Saudi Arabia, while employment in
the private sector is the highest-ever,
he noted.

On the United States’ debt ceiling
crisis, he said: “I hope wisdom will
prevail and prevail sooner (rather than
later) ... it is not easy to play with the
international markets, and when they
catch a cold, everybody will sneeze.”
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Al-Kuwari meets several ministers, senior officials at QEF
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HE the Minister of Finance Ali bin Ahmed al-Kuwari met separately
on Tuesday with a number of ministers and senior officials of
financial and government institutions, on the sidelines of the third
edition of Qatar Economic Forum 2023, reports QNA.

Al-Kuwari met with the founder of Bloomberg LP and Bloomberg
Philanthropies Michael Bloomberg; Minister of Finance of Saudi
Arabia Mohamed Abdullah al-Jadaan; Minister of Economy and
Planning of Saudi Arabia Faisal Alibrahim; Minister of Finance of
the Republic of Poland Magdalena Rzeczkowska. Al-Kuwari also
met with Minister of State for Financial Affairs in the United Arab
Emirates Mohamed Hadi al-Husseini; CEO of Standard Chartered
Bill Winters; Global chairman of PwC Robert Moritz, Minister of
Economy of Malaysia Rafizi Ramli. The meetings discussed several
topics of mutual interest as well as the most relevant economic,
investment, and trade developments.

QATAR
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Al-K ' ai meals senidr
officials on sidelines of
Qatar Economic Forum

HE the Minister of Finance Ali bin Ahmed al-Kuwari met with senior officials on the sideline of the 3rd annual Qatar
Economic Forum yesterday. Al-Kuwari met with Prince Abdulaziz bin Talal bin Abdulaziz al-Saud, president, AGFUND;
Abdulrahman bin Abdullah al-Humaidi, chairman and director general, Arab Monetary Fund; and Michael Miebach,
chief executive officer, Mastercard. “During the meetings, several subjects of mutual interest, as well as the most
relevant economic, investment, and trade developments, were discussed,” the Ministry of Finance said last night.
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QCB Governor meets IMF managing director
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HE the Governor of Qatar Central Bank Sheikh Bandar bin Mohamed bin Saoud al-Thani met yesterday with Managing

Director of the International Monetary Fund Kristalina Georgieva on the sidelines of Qatar Economic Forum, reports QNA.
During the meeting, they discussed the most prominent monetary and economic developments.

QCB Governor meets vice-president of SAS

HE the Governor of the Qatar Central Bank Sheikh Bandar bin Mohamed bin Saoud al-Thani met yesterday with Snior
Vice-President, Middle East, Turkiye & Africa at SAS, Shukri Dabaghi, on the sidelines of the Qatar Economic Forum
2023, reports QNA. During the meeting, they discussed the most prominent financial and economic developments.
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HE the Minister of Communications and Information Technology Mohamed bin Ali al-Mannai and Serbian Minister of Information and Telecommunications Mihailo
Jovanovic exchanging the signed agreements on the sidelines of the Qatar Economic Forum, Powered by Bloomberg.

Qatar, Serbia sign MoU for
co-operation in ICT sector

of Communications and Information Tech-

nology (MCIT), signed a Memorandum of
Understanding (MoU) yesterday with the Republic
of Serbia within the framework of the joint strategic
co-operation aimed at enhancing co-operation in
the field of Information and communication tech-
nologies (ICT).

The MoU was signed by HE the Minister of Com-
munications and Information Technology Moham-
ed bin Ali al-Mannai and Serbian Minister of Infor-
mation and Telecommunications Mihailo Jovanovic
on the sidelines of the Qatar Economic Forum, Pow-
ered by Bloomberg.

It also aims to promote areas of co-operation
between the two countries and exchange experi-
ences and best practices in digital transformation,
e-government, research and development (R&D),
investment in small and medium-sized companies,
innovation, activating electronic transactions, and
other areas related to the communications and in-
formation technology sectors.

Al-Mannai said the MoU supports the relations
between the two countries and demonstrates their
commitment to the advancement of the commu-
nications and information technology sectors and
will pave the way for innovation, co-operation, and

The State of Qatar, represented by the Ministry
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progress, and contribute to a brighter and intercon-
nected future.
He said, “The government of the State of Qatar

and the government of the Republic of Serbia are
working to establish a new era of co-operation
and this MoU represents a decisive step forward
in our joint commitment to use the full potential
of the communications and information tech-
nology sectors to advance technological devel-
opment and build a technologically advanced
society.

Jovanovic, on the other hand, stressed the impor-
tance of the MoU in consolidating bilateral relations
in the communications and information technology
sectors, pointing to the need to strengthen partner-
ships with other countries in this vital field, cit-
ing international co-operation and co-ordination
as a decisive factor in achieving sustainability and
growth.

He pointed to the distinguished organisation
of the Qatar Economic Forum in its third edition,
stressing that Qatar is now playing a key role as an
important economic centre in the Middle East and
the world.

QEF 2023 is an opportunity to exchange views
between senior officials in the region and the world
and executive directors of major international com-
panies and institutions, on the most important
economic challenges and possible investment op-
portunities.
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QIA committed to investing
£10bn in UK economy: CEO

QNA
Doha

Qatar Investment Authority (QIA) CEO Man-
soor bin Ebrahim al-Mahmoud stressed that
the signing of the Qatar-UK Strategic Invest-
ment Partnership enabled QIA to pump
many investments into the United Kingdom
in line with the mandate of the Authority to
build value for future generations in Qatar,
indicating that the recent investments were
made in financial technology, technology,
e-commerce spaces and other domains.
During his meeting with the UK Secretary of
State for Business and Trade Kemi Badenoch
on the occasion of the first anniversary of
the Qatar-UK Strategic Investment Partner-
ship, al-Mahmoud said that Qatar is commit-
ted to investing up to £10bn in key sectors
of the UK economy during 2022-2027 as
part of the strategic investment partnership,
adding that the investments reflect QIA's
strategic focus on driving innovation and
future-focused sectors in the UK and the

world, which helps to create high-skilled jobs
and forge new paths for sustainable growth.
Al-Mahmoud continued by saying that

QIA is a long-term investor in the UK and

is committed to supporting the country’s
vision to become a global centre for science
and technology, and that QIA carries on
exploring new investment in and partner-
ship opportunities with the UK, financing
cutting-edge platforms and ambitious
startups that will transform industries from
finance and energy to life sciences.

For her part, Badenoch said that this signifi-
cant achievement demonstrates the joint
commitment of the UK and Qatar to driving
growth in key industries of the future, rang-
ing from green technology and life sciences
to cyber security and beyond.

She said that as one of the best investment
destinations in Europe, the UK aspires to
work with QIA to build on the ambitions of a
bilateral partnership over the coming years
to create more job opportunities, support
business, and develop both countries’
economies for mutual benefit and interest.

IPA Qatar signs major agreements with Siemens, Emerson at QEF

The Investment Promotion Agency
Qatar (IPA Qatar) signed new Memo-
randums of Understanding (MoUs)
with international companies,
Siemens and Emerson, on the side-
lines of the Qatar Economic Forum,
Powered by Bloomberg yesterday.
The agreements were signed by
Sheikh Ali Alwaleed al-Thani, CEO
of IPA Qatar; Matthias Rebellius,
Member of the Managing Board

of Siemens AG and the CEO Smart
Infrastructure; and Walid Samara,
Vice-President of Emerson for the
Northern Region-MEA.

Other notable attendees included
Helmut von Struve, CEO of Siemens
in the Middle East and UAE; Hakan
Ozdemir, CEO of Siemens in Qatar;
and Mazen Ghannam, Emerson’s
QatarEnergy Global Strategic Ac-
count Director.

The new partnerships will play a role
in facilitating the establishment of
a centre of excellence in Lusail City,
adding significant value to Qatar’s
talent ecosystem and leadership in
technological and software design.
Cementing Qatar’s global profile

as a thriving and supportive global
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Matthias Rebellius, member of the Managing Boardf Siemens AG

and the CEO Smart Infrastructure, and Walid Samara, Vice-President of Emerson for the Northern Region-MEA.

PICTURES: Shaji Kayamkulam

business hub, IPA Qatar remains
committed to expanding its strate-
gic collaborations with international
companies, further enabling them to
deepen their footprint in Qatar, ac-
cess lucrative opportunities across
diverse sectors, and drive economic
diversification.

IPA Qatar’s partnership with Sie-

mens establishes the foundation for
collaboration in the development of
sustainable infrastructure projects
in Qatar, leveraging Siemens’ exper-
tise in infrastructure, industry, and
mobility.

The collaboration aims to strength-
en co-operation in key sectors, such
as vertical farming, smart cities, and

transportation. According to the
agreement, Siemens is committed
to fostering local talent and plans

to increase its workforce to exceed
300 full-time employees. This will
facilitate knowledge transfer and
create new opportunities, contribut-
ing to the growth and development
of Qatar’s workforce.

The MoU with Emerson will acceler-
ate the expansion of automation
technology and industrial software
excellence in Qatar. IPA Qatar will
support Emerson in its development
of a Centre of Excellence in Lusail
City, which will serve as a central
hub for fostering innovation, shar-
ing technology best practices, and

nurturing local talent in key industry
sectors, such as energy utilisation.
Sheikh Ali said, “The new strategic
partnerships with Siemens and
Emerson are a significant step
forward for IPA Qatar in achieving
our mission to attract foreign direct
investment and promote economic
growth in Qatar.

“By collaborating with global
leaders in technology, finance and
innovation, we can create new op-
portunities for our local businesses
and help them compete on a global
scale. We are confident that these
partnerships will lead to mutu-

ally beneficial outcomes and look
forward to working closely with our
new partners to drive sustainable
economic development in Qatar.”
Ozdemir said, “We are happy to col-
laborate with IPA Qatar and embark
on this partnership, as it signifies our
strong commitment to collabora-
tion and contributing to the digital
transformation in Qatar. Together,
we will contribute to Qatar’s position
as a leading business location for
the technology sector in the region,
by leveraging our expertise and

working closely with local partners.
“Our aim is to make significant
advancements in digitalisation,
sustainability, and alternative energy
solutions, creating a brighter and
more sustainable future for Qatar
through this collaboration.”

Samara said, “We are excited to
partner with IPA Qatar in supporting
the development of a vibrant Qatar
economy. Over the years, Emerson,
as a leading automation technology
and industrial software provider,
has supported Qatar’s hydrocarbon
industry and its position as a leading
LNG producer and exporter in the
world market. The development

of our Centre of Excellence will
unlock opportunities for industry
collaboration in innovation, local
talent development and the sharing
of technology best practices.”

This year, QEF 2023 brought to-
gether global leaders, policymakers,
and investors to discuss key issues
related to economic growth and
sustainable development. Sheikh Ali
participated in a breakout session
on ‘Emerging Markets: An Uneven
Recovery and Future Growth Story’.
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QFC, Golden Gate Ventures to strengthen Southeast-Southwest Asia trade corridor

The Qatar Financial Centre (QFC)
yesterday hosted a contingent of 12
top Southeast Asian (SEA) startups
at an exclusive roundtable aimed
at strengthening the Southeast-
Southwest Asia golden corridor for
technology innovation.

The move comes in the backdrop

SaaS and digital assets. These high-
growth sectors are common across
both regions, providing opportunities
for businesses in these sectors to
expand into each region. This helps to
drive innovation in these sectors at a
faster pace, helping startups to level
up for global expansion.

in both Vietham and Qatar.

Vinnie Lauria, Founding Partner at
Golden Gate Ventures, said the GCC
countries look to Asean for investment
opportunities; Asean startups look for
ways to expand into the Gulf region;
and the startup ecosystems in both
regions can learn so much from one

of investments from the Gulf Co- “We want to provide investors and another.
operation Council or GCC into Asean businesses in our region insights not As the nation drives ahead with the
(Association of Southeast Asian only to the current opportunities in E Qatar National Vision 2030 to reduce

Nations) hitting $85.2bn in 2021,
paving the way for long-term co-
operation.

Organised in partnership with Golden
Gate Ventures, a venture capital fund
in Southeast Asia founded by Silicon
Valley natives, the roundtable brought
together founders in the digital
economy, B2B SaaS, gaming, EduTech
and climate tech sectors.

The GCC and Asean have steadily
built ties as far back as a decade ago
and in recent years; co-operation has
expanded far beyond non-oil sectors to
include fintech, climate tech, LNG, B2B

Southeast Asia, but also help them to
see into the future to enable strategic
investment and business expansion
decisions.

This roundtable QFC is jointly hosting
with Golden Gate Ventures provides
investors and businesses that
competitive edge,” QFC Authority chief
executive officer Yousuf Mohamed
al-Jaida said.

Both regions, for example, still have a
sizeable part of their population that
remains unbanked, so there are many
opportunities for startups in both
regions to learn from one another and

its reliance on oil and gas, and instead
invest more in entrepreneurship and
business development, startups are
becoming an increasingly important
economic pillar.

Financial capital aside, the roundtable
delegates discussed the importance of
bringing together the right human and
social capital.

This is an area that venture capital
firms can contribute by supporting
founders with the right industry
connections, helping them open

the right doors and enabling talent
development in the startups.
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QFC hosts 12 top Southeast Asian (SEA) startups as part of strengthening Southeast-Southwest Asia golden corridor for

technology innovation.

develop fintech ecosystems to serve
this group.
With a greater emphasis on alternative

energy sources, the LNG (liquefied
natural gas) sector offers another
bright spark in both regions as well.

Vietnam recently approved a power
plan to boost the use of LNG by 2030,
paving the way to develop this sector

Ooredoo is Premier
Sponsor of Google Cloud
Doha region launch event

oredoo has further ce-
O mented its longstanding

partnership with glo-
bal tech giant Google Cloud as
Premier Sponsor of the Google
Cloud Doha region launch
event held recently at Qatar
National Convention Centre
(QNCCQC).

Senior representatives of
Ooredoo showcased the many
facets of the solid partnership
at the event, where attend-
ees could visit the Ooredoo
booth and learn more about the
techco’s many Google Cloud
services, including Google
Workspace, Contact Centre A,
managed services for the plat-
form, and key connectivity so-
lutions like Multi-Cloud Local
Connect.

Ooredoo experts were on
hand to discuss the many op-
tions available to business cus-
tomers and explain the myriad
benefits enabled by the compa-
ny’s ongoing partnership with
such a world-leading technol-
ogy provider.

Ooredoo Senior Director ICT
Product Development Mariam
al-Khal took part in a panel dis-
cussion to share her thoughts
on the collaboration landscape
and highlight Ooredoo’s con-
siderable contribution to digital
transformation in Qatar.

Thani al-Malki, Chief Busi-
ness Officer, Ooredoo Qatar,
said: “We greatly value our
strong partnership with glo-
bal technology leader Google
Cloud. This valuable collabora-

tion brought unparalleled pos-
sibilities and solutions that en-
abled our customers to upgrade
their world.

“It was our pleasure to sup-
port Google Cloud as they
hosted this momentous event,
and we are excited to witness
the transformative impact the
new cloud region will have on
our customers and the industry
as awhole.”

The new Google Cloud Doha
region will offer the latest in
cloud technology from artificial
intelligence and machine learn-
ing to serverless infrastructure.
The launch of the new region
aligns with Qatar National Vi-
sion 2030, of which Ooredoo is
a staunch supporter and its aim
of complete digitalisation.

Ooredoo Senior Director ICT Product Development Mariam al-Khal
during the panel discussion.

o

Senior representatives of Ooredoo showcased the many facets of the solid partnership at the event.

Doha Bank wins ‘Best ESG Integration Award’
at Arab Federation of Capital Markets

ohaBank has been awarded the ‘Best
D ESG Integration in Qatar’ award by

Global Economics during an event
hosted recently by the Arab Federation of
Capital Markets in Oman.

The award recognises Doha Bank’s ex-
cellence in integrating environmental, so-
cial, and governance (ESG) factors into its
strategy, operations, and reporting. Doha
Bank has been a pioneer in adopting the
best practices and standards of ESG in the
region, demonstrating its commitment to
creating a positive impact for its stakehold-
ers and the society at large.

Some of the Doha Bank’s ESG initiatives
include implementing a comprehensive
ESG policy and framework aligned with the
UN Sustainable Development Goals and
Qatar National Vision 2030; launching in-
novative products and services that sup-
port green financing, social inclusion, and
responsible investing.

Enhancing its corporate governance
structure and practices to ensure transpar-

¢

Sheikh Abdulrahman bin Fahad al-Thani,
Deputy CEO, Doha Bank.

ency, accountability, and stakeholder en-
gagement; and supporting various commu-
nity and environmental programmes that

promote education, health, culture, and
conservation.

Sheikh Abdulrahman bin Fahad al-Thani,
Deputy CEO of Doha Bank, said: “We are
honoured to receive this prestigious award
from Global Economics, which reflects our
continuous efforts to embed ESG into our
core business values and activities.

“We believe that ESG is not only a moral
duty but also a strategic imperative that en-
hances our competitiveness, resilience, and
reputation in the market. We are committed
to advancing the ESG agenda in the banking
sector and contributing to the sustainable
development of Qatar and throughout the
region.”

The ‘Best ESG Integration Award’ is part
of the Global Economics Awards 2023,
which celebrates the achievements of the
most outstanding banks and financial in-
stitutions across various categories and re-
gions. The winners are selected by a panel
of independent experts based on rigorous
criteria and analysis.

The collaoraion as announced as part of Google Clou’s Doa

cloud region launch, in the presence of Israel Esteban, Chief
Technology Officer, belN Media Group, and Anthony Cirot,
Vice-President EMEA South, Google Cloud.

beIN Media Group and
Google Cloud
collaborate to drive
digital transformation
of Qatar’s media and
broadcast industry

eIN Media Group (beIN)

and Google Cloud have an-

nounced a collaboration to
drive the digital transformation of
Qatar’s media and broadcast in-
dustry in line with Qatar National
Vision 2030.

The affiliate agreement is an
extension of the Ministry of
Communications and Informa-
tion Technology (MCIT) and
Google Cloud framework agree-
ment for cloud computing serv-
ices, which enables all govern-
ment entities to leverage Google
Cloud’s computing services and
digital transformation solutions,
such as artificial intelligence (AI)
and machine learning (ML), to
enhance their ability to better
serve citizens of Qatar.

The collaboration was an-
nounced as part of Google Cloud’s
Doha cloud region launch, in the
presence of Israel Esteban, Chief
Technology Officer, beIN Media
Group, and Anthony Cirot, Vice-
President EMEA South, Google
Cloud.

The collaboration between
Google Cloud and beIN involves
exploring opportunities to ac-
celerate the group’s digital trans-
formation using Google Cloud’s
suite of data analytics and ma-
chine learning services. This will
enable a deeper understanding
of its customers’ needs and inter-
ests, and to deliver more person-
alised and relevant experiences
across its many services and plat -

forms. Esteban said, “beIN has
been an early adopter of advanced
technologies that have enabled
us to deepen fan and audience
engagement with personalised,
connected, and immersive expe-
riences.

“Our alliance with Google
Cloud is an exciting new mile-
stone in beIN’s digital transfor-
mation journey that will enhance
our business processes and guide
our strategies, in parallel to en-
suring beIN’s audiences around
the world are provided with the
latest in innovative experiences.”

Ghassan Kosta, Qatar Country
Manager, Google Cloud, added:
“beIN has become a household
name in Qatar and one of the go-
to trusted sources for sports news
coverage. We are thrilled to help
beIN understand its customers
on a much deeper and profound
level, which will empower the
business to make smarter, data-
driven decisions.”

Google and beIN started col-
laborating in 2022 when the
group’s flagship sports channel,
beIN Sports, announced that it
would share highlights from more
than 50 matches from major glo-
bal sports leagues, end-of-season
games and sports content on
YouTube.

Highlights are available for
popular leagues such as the
Champions League, Premier
League, Bundesliga, and La Liga,
among others.

Fed official cautions against
all-clear on banking woes

Reuters
New York

Federal Reserve Bank of Min-
neapolis President Neel Kashkari
cautioned that while it may appear
like the worst of the banking sector’s
stresses are over, history showed
more trouble can’t be ruled out.

“It’s far too soon to declare all-
clear” and say that actions by the
Fed, Treasury and other regulators
have arrested the surge of bank
problems that erupted in March,
Kashkari said in an interview with
Reuters.

That sense of caution is driven by
his experience as a top government
official involved in helping resolve
the financial crisis over a decade
ago.

Kashkari, who became leader of
the Minneapolis Fed in 2016, served

failure of two banks in California that
raised questions over how banks,
especially regional ones, were
navigating the central bank’s very
aggressive course of rate rises that
kicked off in March 2022.

The banking troubles drove the
Fed to extend substantial amounts
of liquidity to the financial system,
and while that lending has backed
off from March, the central bank was
still extending just over $300bn in
there were false dawns that had led loans to banks as of last Thursday,
observers to believe the worst was a number that dwarfs what it lent
over. directly to banks in 2008 during the

“2008 is just imprinted on me,” worst phase of the financial crisis.
Kashkari said. He noted investment Fed officials have contended, on
bank Bear Stearns collapsed in balance, that lending as well as the
March of that year, noting, “A couple launch of a new programme called
months went by and we thought, the Bank Term Funding Program,
okay, that was the worst. And then has put banks on solid footing,
obviously, things got much worse allowing policymakers to focus
from there.” The global financial monetary policy decisions on mainly
system was rattled in March by the economic factors.

at the US Treasury Department be-
tween 2006 and 2009, and in 2008
helmed the Troubled Assets Relief
Program, which used government
money to help stabilise the banking
system.

The year he took charge of that
programme was the most acute
phase of the crisis, culminating in
the failure of investment bank Leh-
man Brothers in September 2008.
On the way to that crisis moment
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Apple’s relentless stock
rally puts $3tn in view

Bloomberg
New York

pple Inc’s rally in 2023
Ahas brought it back to

the brink of a historic
threshold: A $3tn market valu-
ation.

The stock has soared 35% this
year, adding nearly $690bn in
market value, as investors have
flocked to the iPhone maker’s
steady revenue and massive
cash flows. The advance has put
Apple within striking distance
of its January 2022 record.

“In my career, I never envi-
sioned a company of this size,
but then I never envisioned a
company capable of generat-
ing more than $100bn in free
cash flow in a year,” said Patrick
Burton, a portfolio manager of
the MainStay Winslow Large
Cap Growth Fund, which owns
nearly 4.5mn shares of the Cu-
pertino, California-based firm,
as of the latest data. “When you
look at the underlying metrics,
it’s understandable why Apple
has done so well”

Apple and other technology
behemoths have been market
standouts this year as inves-
tors have gravitated to com-
panies with the biggest scale
while staring down risks from
a potential recession, bank fail -
ures and now a US debt -ceiling
standoff. It’s a favourite stock
for institutional investors,
hedge funds, retail investors,
and Warren Buffett. The stellar
performance has, however, led

A person walks past the Apple store on Fifth Avenue in New York City. Apple stock has soared 35% this
year, adding nearly $690bn in market value, as investors have flocked to the iPhone maker’s steady

revenue and massive cash flows.

to an increased debate around
Apple’s valuation.

At 28 times projected earn-
ings, the stock is in rarefied air
for a technology firm whose
revenue is expected to shrink
this year, trading at a premium
to its own history, as well as the
market, according to data com-
piled by Bloomberg.

While Apple briefly rose
above $3tn in early 2022, it
failed to close above that level,
and the peak marked the start

of a downtrend that resulted in
a 27% drop that year as inves-
tors fled tech stocks amid soar-
ing interest rates. Should Apple
achieve the milestone, it would
be the first to do so. Currently,
at $2.76tn, it is bigger than the
entire Russell 2000 index.
Apple’s results this month
underlined the bull case. Both
earnings and revenue were bet -
ter than expected, thanks to
a rebound in the iPhone and
growth in its Services business.

The company also raised its
dividend and announced plans
for $90bn in stock repurchases.

That commitment to share-
holder returns, coupled with
the firm’s durable revenue
streams, made Apple and other
megacap tech stocks a favour-
ite safety play earlier this year,
when the collapse of Silicon
Valley Bank led to turmoil in
the banking sector. But now,
amid expectations the Federal
Reserve will start cutting inter-

est rates as soon as July to stoke
economic growth, investors are
looking to it for its offensive,
rather than defensive, charac-
teristics.

“Apple is just as likely to per-
form well in a risk-on environ-
ment as a risk-off one,” said
Sylvia Jablonski, chief execu-
tive officer of Defiance ETFs.
“You can’t expect 20-30% re-
turns from here, but I'd rather
park my money here than in a
Treasury. There is a lot of op-
portunity for growth even in a
tough market, and it pays a div-
idend, buys back a ton of stock,
and has this incredibly strong
balance sheet, all of which is
attractive to investors.”

To be sure, Apple’s ever-
increasing influence in major
stock indexes means any re-
versal in the rally would pose
a broader risk to markets. The
shares represent nearly 7.5% of
the S&P 500 Index, a level that
has marked a peak in recent
years.

“When a company executes
as well as Apple has, people
may feel it is immune to risks,”
said Sal Bruno, chief invest-
ment officer at IndexIQ. “Right
now we’re seeing the posi-
tive side of it being the biggest
weight, since it has delivered
fantastic results and shown
terrific strength, but whenever
we’ve seen market concentra-
tion spike in the past, it hasn’t
ended well. If it trips or there’s
a sense it has gotten overval-
ued, there’s more risk for the
market overall”

Most markets sink as US debt talks stutter, fuelling default fears

AFP
Hong Kong

Street yesterday as investors grow

increasingly concerned about
stalled US debt ceiling talks aimed at
averting a painful default.

In Tokyo, the Nikkei 225 closed down
0.9% to 30,682.68 points; Hong Kong
— Hang Seng Index ended down 1.6% to
19,115.93 points and Shanghai — Com-
posite closed down 1.3% to 3,204.75
points yesterday.

S tock markets tracked losses in Wall

The optimism that flowed through
trading floors at the start of the week
has given way to trepidation, with sev-
eral Republicans questioning an early
June deadline, and some even saying the
country is nowhere near running out of
cash anyway.

All eyes are now on Washington,
where President Joe Biden and House
Speaker Kevin McCarthy have had a
number of meetings to find a path to lift -
ing the borrowing limit from the current
$31.8tn.

The two men said Monday that talks
had been “productive” and they were

confident a deal would be coming. Re-
publicans have set cutting spending
next year to 2022 levels as a “red line”
but Democrats have so far refused to
commit to that.

On Tuesday, Republican Representa-
tive Ralph Norman warned that McCa-
rthy had said the two sides were “not
anywhere near close” to an agreement.

The Speaker also tweeted: “With just
9 days left to go, Republicans remain
the only ones in Washington who have
actually done anything to lift the debt
limit and avoid default.” However, White
House Press Secretary Karine Jean-

Pierre struck a more upbeat tone, say-
ing: “We are seeing movement.”

“Both sides have to understand that
they’re not going to get everything that
they want.” Some Republicans have said
they do not believe warnings from the
Treasury and Congressional Budget Of-
fice (CBO) that the coffers are about to
run dry.

Treasury Secretary Janet Yellen said
an agreement must be reached by June 1
otherwise the US risks defaulting on its
debt repayments, which most econo-
mists warn could spark turmoil in the
global economy and markets.

Debt-limit talks stall
as time runs short to
avert US default

Bloomberg
Washington

Debt limit talks in Washington have
hit a fresh impasse with negotiators
far apart on key issues, especially
the spending cuts demanded by
Republicans, as time runs short

to avert a historic US default.
Negotiators were tentatively
planning to return to the table
yesterday amid the stalemate.
There’s no sign that President Joe
Biden and House Speaker Kevin
McCarthy have talked since their
meeting at the White House on
Monday.

House Republicans escalated their
accusations that Biden lacked
urgency in negotiations, while a
Democratic aide called McCarthy
unwilling to compromise across

a wide spectrum of disputed
points, threatening the legislative
prospects of a deal.

After weeks of showing little

sign of concern, equities are now
becoming more volatile. Futures
on the S&P 500 were down 0.4% in
New York, after the index slid 11%
on Tuesday. Treasuries dipped.

If a default did occur, economists
project it could send the US into

a recession, with widespread

job losses and higher consumer
borrowing costs spilling into the
coming election year.

“The current standoff over the US
debt ceiling has the potential to
wreak more havoc on the economy
than any previous go-around,”
wrote Bloomberg Economics chief
economist Anna Wong. Treasury
Secretary Janet Yellen on Monday
called it “highly likely” that her
department would run out of cash
in early June without an extension
of the debt ceiling, and repeated
her warning that the moment could
come as soon as June 1.
Republican Representative

Garret Graves of Louisiana, one

of McCarthy’s chief negotiators,
suggested just hours after a two-
hour meeting in the Capitol with his
White House counterparts that the
two sides were at a standoff.
“Bottom line is that we're going

to have to see some movement

or some fundamental change in
what they’re doing,” Graves said

of the White House negotiating
team. “Right now, we don’'t have
additional meetings set up.”
McCarthy has told Biden that he
did not intend to retreat from
public refusals to accept additional
taxes as part of an agreement, and
has held that defence spending

should increase while non-defence
discretionary spending should be
cut, according to a Democratic
aide. He has also declined White
House requests to scale back his
proposed work requirements for
food stamp programs, the person
said.

The speaker isn’t alone in drawing
red lines. The White House has said
Biden would flatly reject a proposal
that imposes work requirements
on federal health care programs, or
any effort to repeal the president’s
signature Inflation Reduction Act
legislation.

It is not unusual for Congress

to strike budget deals at the

last minute when the pressure
becomes great enough to force
negotiators to make painful
choices. McCarthy likely has little
room to give, as he looks to hold
together a fragile GOP coalition.
Republicans want to slash domestic
spending over as many years as
possible, while Democrats have
offered slimmer cuts over a couple
of years.

Democrats argue that while Biden
has offered concessions - including
a two-year spending cap and
rescinding significant unspent
coronavirus funds - McCarthy has
refused sweeteners that could win
over Democratic lawmakers.
Hakeem Jeffries, the House
Democratic leader, told reporters
that a freeze at 2023 spending
levels would be a “reasonable”
compromise. Jeffries, who has
opposed work requirements,

said any accord that requires
Democratic votes must reflect
Democratic priorities.

Yet Republicans believe McCarthy
has leverage in the talks, assisted
by Biden’s initial refusal to
negotiate over the debt ceiling.
Polls show that Americans
generally favour pairing spending
cuts with raising the debt ceiling,
though that approval drops when
the programs that face cuts are
detailed. At the same time, group
of moderate House Democrats is
preparing to help rescue McCarthy
should he forge a bipartisan

deal to avert a US default that
touches off sparks a revolt by
ultra-conservatives. The offer is
purely hypothetical at the moment,
but at least 10 Democrats stand
ready to cross party lines to help
him retain his post as speaker if
Republican hard-liners try to oust
him in the aftermath of a debt-limit
deal, according Representative
Dean Phillips of Minnesota, who is
involved in the effort.

BUS RENTAL/ HIRE

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

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

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

)
DN

CARGO SERVICES

AMBASSADOR CARGO D2D worldwide, Intl frieght, packing, relocation
storage & all logistic support.T: 4437 3338..M: 5500 8857..Em: info@ambassadorcargo.com

GOODWILL CARGO Air, Sea & Land Cargo Services Worldwide Door to Door
Packing & Moving T: 4462 6549, 4467 8448..M: 3318 8200, 3311 2400..Em: sales@goodwillcargogatar.com

AQUA RELOCATIONS International Shipping, Packing / moving & Storage.
T: 4442 0833, M: 3355 5109, Em: relomgr.doh@aquarelocations.com

AT YOUR @® SERVICE

CAR HIRE

AL MUFTAH RENT-A-CAR Main office D-Ring Rd. T: 4463 4444, 4401 0700
Airport 4463 4433, AT khor 4411 3344. Leasing 5569 1334 Em: reservations@rentacardoha.com. warentacardoha com

AL SAAD RENT A CAR Head Office-Bldg: 242, C-Ring Road T; 4444 9300
Branch-Barwa village, Bldg #17, shop #19........T: 4415 4414, ..M: 3301 3547

AVIS RENT A CAR Al Nas Holding Co. Building, Bldg. 84, St. 820, Zone 40
T. 4466 7744 F: 4465 7626 Airport T: 4010 8887 Em:avis@qatar.net.qa, www.avisqatar.com
THOUSANDS RENT A CAR

Bldg No 3, Al Andalus Compound, D-ring Rd..T. 44423560, 44423562 M: 5551 4510 F: 44423561

BUDGET RENT A CAR Competitive rates for car rental & leasing
Main Office T. 4432 5500...M: 6697 1703, Toll Free: 800 4627, Em: info@budgetqatar.com

CLEANING

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

INSURANCE

QATAR ISLAMIC INSURANCE GROUP (QIIG) For all types of

insurance services.T: 4465 8888. www.qiic.com.qa Em: giic@giic.com.qa

IS0 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 001, 14001, 4500, 39001, 2700, 22301, 101, .

T. 4091777 F, 4443 3873 M: 5540 6516 ................. Em: jenson@qdcqatar.net

EXCELLEDIA (DB Approved IS0 Consultant; Contact for subsidized quotes)
Contact: info@excelledia.com .......... T:4016 4157 M:6685 4425

COMS VANTAGE 150 %001, 14001, 18001, 22301, 31000, 27001, HACCP & Sustainability

M: 7077 9574..Em: muneesh.pabbi@comsvantage.com..www.comsvantage.com

MANPOWER RECRUITMENT

ASLIYA MANPOWER RECRUITMENT Can bring all kinds of workers -

labors to professionals from 28 countries............. M: 7033 8066

PEST CONTROL & CLEANING

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

DOHA PEST CONTROL & CLEANING CO. W.L.L.
T: 4470 9777.. M: 5551 3862, 5551 4709..F: 4436 0838...Em: sales@dohapest.com

AL MUTWASSIT CLEANING & PEST CONTROL
T: 44367555, 44365071 M: 55875920, 30029977 Em:info@amcqatar.co

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

MALZAMAT QATAR WLL SCAFFOLDING SERVICES
T, 44504266..F: 44502489..M:66715063..Em: malzamat@gmail.com. www.malzamatqatar.com

ASIA TRANSLATION SERVICES www.asiatranslationcenter.com
Sofitel Complex, 1st Floor...T: 44364555, 4029 1307, 44440943 Em:asiatranslation@gmail.com

REAL ESTATE

SCAFFOLDING SALE / RENTAL

TRANSLATION SERVICES

AT YOUR SERVICE
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QFC, Labuan IBFCin pact to boost economic, financial sector ties

QATAR
ECONOMIC
FORUM

——

Powered by Bloomberg

May 23-25, 2023

Doha, Qatar

The Qatar Financial Centre (QFC), a
leading onshore financial and business
centre in the region, has signed a
memorandum of understanding (MoU)
with Labuan IBFC, Asia’s premier
international financial hub. Labuan IBFC

is the official promotional and marketing
arm for the Labuan jurisdiction in
Malaysia and a wholly-owned subsidiary
of Labuan Financial Services Authority.
The MoU - signed on the sidelines of the
Qatar Economic forum (QEF), powered
by Bloomberg - outlines a framework of
co-operation between the two financial
centres in several key areas, including the
sharing of expertise, joint marketing and
promotional initiatives, and exploration of
potential new business opportunities.

As per the MoU, the two organisations
will work together to facilitate the
establishment of relevant financial
institutions and financial service
providers in both the QFC and Labuan
IBFC platforms and explore the possibility
of establishing pass-porting services for
relevant financial institutions between
each jurisdiction.

“At the QFC, collaboration has been an
essential factor in achieving success,
particularly in stimulating activities and

QATAR
ECONOMIC

QFC and Labuan IBFC ink pact at Qatar Economic Forum 2023 in Doha.

promoting growth in our focus sectors.
This MoU with Labuan IBFC will not only
strengthen the relationship between

the two financial centres but also help
promote innovation, refine expertise
and stimulate progress in the financial

services sector,” said Yousuf Mohamed
al-Jaida, chief executive officer of the QFC
Authority.

Datuk Iskandar Mohd Nuli, executive
chairman and chief executive officer

of Labuan IBFC, said, this strategic
partnership would further generate
greater exposure and awareness of
Labuan IBFC in the Middle East and North
Africa region.

“Labuan IBFC Inc is confident that both
financial centres’ shared commonality
comprising a sound legal framework and
adherence to global financial standards
will serve as an ideal platform for
intermediaries looking to establish their
presence in both the Asian and Mena
regions. We look forward to working
closely with QFCA to further deepen our
collaboration in a meaningful manner,”
he said.

The MoU builds on the existing agreement
between the QFCA and Labuan IBFC to
cooperate on a long-term basis to boost
their economic and financial sector ties
through joint projects to market and
develop both financial centres.

QATAR
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HE Sheikh Bandar bin Mohamed bin Saoud al-Thani, QIA chairman and governor of the Qatr central bank, speaks during a

panel session on day two of the Qatar Economic Forum (QEF) in Doha, yesterday.

QIA investments
will not stop despite
challenging
global scenario,
says Sheikh Bandar

By Santhosh V Perumal
Business Reporter

he Qatar Investment Authority

I (QIA) yesterday said its global

investments will not stop as it

finds opportunities even amidst the

present challenging scenario, accord-
ing to its top official.

Addressing the second day of third
Qatar Economic Forum 2023, pow-
ered by Bloomberg, QIA chairman
HE Sheikh Bandar bin Mohamed bin
Saoud al-Thani said the investments
would continue unabated and the sov-
ereign fund, which has a large portfo-
lio, has diversified it across sectors and
geographies.

“Investments will not stop but we
have to do right due diligence and di-
versification as well as make right as-
sessment of risk and returns” said
Sheikh Bandar, who is also the Qatar

Central Bank governor. On May 16, His
Highness the Amir, Sheikh Tamim bin
Hamad al- Thani, issued Amiri Deci-
sion No 34 of 2023, reorganising QIA.
It replaces the Amiri Decision No 22 of
2005 that established QIA.

Its direct investment teams are fo-
cused on equity and equity-like in-
vestments in the private markets and
negotiated deals in public markets,
globally.

This includes direct investments
in real estate in major cities, private
companies (including pre-IPO or ini-
tial public offer funding rounds and
subsequent IPOs) and co-investments
alongside external partners.

Existing investors QIA along with
Turkish firm Esas Private Equity on
Wednesday invested $105mn in Turk-
ish AI-based marketing firm Insider.
QIA also led $250mn Series D funding
round in Builder.ai, the AI powered
composable software platform.

It also participated in Ariel Alterna-
tives $1.5bn inaugural private equity
fund to create minority-owned busi-
nesses of scale.

The Qatar’s sovereign wealth fund
also said it was committing up to
QRI1bn for a permanent market-mak-
ing programme that would enhance
liquidity on the local bourse.

Germany’s leading energy provid-
ers, RWE, is being supported by QIA,
which agreed to invest €2.42mn for its
accelerated ‘Growing Green’ strategy.”

QIA had already made it clear that
it is looking for opportunities in Eu-
rope, Asia and the US in sectors such
as venture capital, fintech and sus-
tainability.

Asked whether QIA was perturbed
by reports of over-valuation of certain
assets; he said it was not a concern for
it as the wealth fund followed and has
been following right due diligence and
diversification strategies.

Middle Eastern sovereign funds reshape
private equity, says Blackstone CEO

By Pratap John
Business Editor

iddle East sovereign funds
Mhave revolutionised capi-

tal and providing capital for
all kinds of different projects, invest-
ments, funds and co-investments, not -
ed Stephen A Schwarzman, chairman,
CEO, and co-founder of Blackstone.

He was speaking at a panel ses-
sion on ‘A new global growth story’ at
the Qatar Economic Forum, powered
by Bloomberg and joined by Francine
Lacqua, anchor, Bloomberg Television.

On Middle Eastern sovereign funds
reshaping private equity: “I started
coming to the Middle East in 1991 and
alot of the countries have just started
funds, and now the Middle East sov-
ereign funds have revolutionised cap-
ital and providing capital for all kinds
of different projects, investments,
funds and co-investments.

“It is one of the most vital parts of
the world because the amount of mon-
ey that needs to go into the individual
countries is less than the amount of
income that keeps increasing the scale
of the funds. There is an enormous
professionalisation of the investment
process over the last 30 years”

Schwarzman said: “Capital is still
flowing, trade has been affected, and

i Blackstone

Blacksto
i Blacksto:

Stephen Schwarzman, chief executive officer of Blackstone Group, appears via
video link on day two of the Qatar Economic Forum in Doha, yesterday.

there is the start of capital flows be-
ing affected. I think that is a negative
for the global economy, and I think
everyone is concerned about that and
even geopolitically, muscular politics
can only go so far before it starts cre-
ating very adversarial types of rela-
tionships, which are not good for any

country.”
On the world economy, inflation,
fragmentation, and its relation-

ship with deal-making Schwarzman

said: “We are already seeing activity
in Europe in real estate for example,
because people become sellers, given
the dramatic increase in interest rates
and financial institutions wanting to
provide less leverage.

The owners of assets have become
structural sellers to reduce their lev-
erage, so we are already seeing terrific
opportunities there, and it’s just a
matter of time before that happens in
other places in the world.”

Experts affirm Qatar has proved its capability
of managing sports investment

QNA
Doha

Experts in sports investment affirmed
that the State of Qatar has achieved
huge success in that sector and
proved its capability of managing
sports investment and using them to
provide an inspiring experience to the
world in that field.

During a discussion session entitled
“The Business of Sports,” within

the activities of the third edition of
Qatar Economic Forum, Powered by
Bloomberg, currently held in Doha,
the experts pointed out that Qatar’s
success in that field was clearly
demonstrated by its hosting of the
FIFA World Cup Qatar 2022.

In this regard, Founder, Chairman,
and CEO of ONE Championship
Chatri Sityodtong said that the aim
is to unite everyone as Qatar did

in its hosting of the World Cup, as
Qatar’s edition was the best among
all World Cup editions as Qatar
brought the peoples together and
united the world.

Chatri added that the capital invested
in the field of sports is increasing

day by day, pointing out that it is
necessary to study the risks of capital,
as the sports market is growing from
day to day and capital is pumped

in an astonishing way in that field
because of the large fan base that is
united by the passion for sports.

In the same context, Managing
General Partner and Co-Owner of
Boston Celtics Stephen Pagliuca
stressed that the more countries
invest in sports, the greater the fan
base; and the more people immerse
themselves in sports, the more
television coverage increases, thus
the more revenue from television
coverage.

This was also confirmed by Co-
Founder and CEO of Dynasty Equity
Don Cornwell when he said that the
talk about investing in the sports
field extends back more than ten
years, but that was related to modern
technology, noting that there are
now more than 20 technological
institutions that help immerse fans

in sports and create an environment

in which there is a lot of harmony
between players, owners, and fans.
Don Cornwell added that investment
in that field is the best and safest
among other investments and that
the revenues from these investments
have increased a lot in the past ten
years, and that during the past five
years, they have seen many investors
turning to this type of investment.

He added that the sports field is

the only place in the world where

a large number of people and fans
can meet at the same time, and this
helps increase revenues in the field
of sports.

In the same context, Chatri said that it
is the fans who motivate investors to
invest in that field, pointing out that
if we look at the hierarchy of sports
investment, we will find that it is the
safest investment.

This was confirmed by Stephen when
he said that sport is a very easy game
and it is natural that we find a billion
people talking about it and mastering
its laws, and this broad fan base is
what helps investors to put their
money in that type of investment.

‘Qatari gas industry roleis pivotal in transition to cleaner energy’

QNA
Doha

Professor of Finance and Economics

at Qatar University, Dr Khalid Shams
al-Abdulgader, affirmed the role played

by the State of Qatar in the global gas
industry as one of the largest exporters
of natural gas in the world, pointing out to
its support for global economic growth in
light of the transformations taking place
in the sector.

Dr Khalid al-Abdulgader said in remarks
to Qatar News Agency (QNA) that the
liquefied natural gas (LNG) industry is of
paramount importance, especially in the
process of energy transition in the world
and the fight against global warming, as
LNG is considered a cleaner burning fuel
compared to coal and oil.

The finance and economics professor
pointed out that the gas industry in Qatar

has always played an important role in the
global energy transition, as many coun-
tries are looking to shift from fossil fuels
to cleaner and more sustainable energy
sources.

He noted that Qatar has taken steps to
promote the use of natural gas as a transi-
tional fuel towards renewable energy, and
has invested heavily in developing new
technologies to reduce carbon emissions
from natural gas production.

In recent years, Qatar has continued
to invest in its gas industry, with plans to
increase its LNG production capacity and
expand its global market share, he added.

Qatar is expected to increase the vol-
ume of its gas production to 126mn tonnes
in 2026, compared to 77mn tonnes cur-
rently, which is equivalent to doubling pro-
duction by an estimated 66%, which will
enable Qatar to produce 13mn barrels per
day instead of the current 12mn barrels,
while QatarEnergy has signed a number of

Dr Khalid Shams al-Abdulqgader,
Professor of finance and economics at
Qatar University.

contracts to expand the northeastern and
southern gas fields.

In the same context, Dr Khalid Shams
al-Abdulgader added that the state’s
investment in the gas industry is expected

to support economic growth, create job
opportunities, and contribute to global
energy security. Looking to the future,
Qatar’s gas industry is well positioned to
continue to play an important role in the
global energy transition.

He added that as more countries look
to reduce their dependence on fossil fuels
and shift to cleaner energy sources, it is
likely that the demand for natural gas will
increase, and the gas industry in Qatar is
likely to benefit from this trend, especially
the importance of transporting liquefied
gas, in which the State of Qatar specialises
and can transport it to any part of the
world under all circumstances, including
the current circumstance that has placed
some countries, especially European ones,
in dire need of Qatari gas.

He stated that Qatar’s focus on develop-
ing new technologies to reduce carbon
emissions from natural gas production
could help putting the country in a leading

position in the transition to a low-carbon
economy, which enhances its role in
preserving the environment and achieving
sustainability in the future.

Commenting on the role of the energy
sector in driving economic growth at
the international level, the professor of
finance and economics at Qatar University
considered that oil and energy prices
generally have a significant impact on
global economic growth, because oil is an
important component of many services
and industries, especially transportation
and manufacturing.

He said that in general, the oil market
is an important factor that must be taken
into account when studying global eco-
nomic growth. It can have both positive
and negative impacts on various indus-
tries and economies around the world,
adding that when the price of oil rises, the
cost of producing and transporting goods
also increases, which may lead to higher

prices for consumers and to economic
inflation and then raise interest rates, as
is happening today. The opposite effect of
higher oil prices is that it may in turn lead
to lower demand for goods and services,
which may slow economic growth.

Dr Khalid indicated that oil-exporting
countries often rely heavily on oil rev-
enues to finance their economies. Oil price
fluctuations can have a significant impact
on their budgets, adding that if oil prices
fall, these countries may have less money
toinvest in infrastructure, social programs
and other initiatives that support eco-
nomic growth.

On the other hand, when oil prices are
low, it can be beneficial for oil-importing
countries, as they can obtain oil at a lower
cost, which can reduce production costs
and increase the purchasing power of
consumers, the matter that can stimulate
economic growth, especially in industries
that depend heavily on oil.
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Qatar’s investment in Kigali airline, airport sectors on track

By Alex Macheras

Rwanda’s President, Paul Kagame,
announced that approximately 70% of
the new Kigali airport is expected to

be completed by the end of this year,
with the aim of having the facility fully
operational by the fourth quarter of
2024.

During the opening day of the third
Qatar Economic Forum in Doha, the
East African leader expressed gratitude
for the strategic partnership between
Rwanda and Qatar, describing Qatar as
one of Africa and Rwanda’s strongest
allies. Kagame emphasised their
collaboration in the airline and airport
sectors, highlighting the progress
being made to ensure readiness and
efficiency.

Kagame stated: “RwandAir, our airline,
is already thriving and expanding
rapidly. As for the airport, we anticipate
achieving around 70% completion

by the end of this year. By the third or
fourth quarter of the following year, we
expect to witness substantial growth
and operational functionality.”

In February 2020, Qatar Airways
acquired a 49% stake in RwandAir,
followed by the signing of a codeshare
agreement between the two airlines
in 2021. Furthermore, Qatar Airways
holds a significant 60% ownership

in the new airport, demonstrating
their commitment to the partnership.

Qatar’s national carrier also recently
established its first cargo hub outside
Doha in Kigali.

Kagame emphasised the importance
of visionary leadership, especially for
small countries, in the face of global
circumstances.

He highlighted the need to cultivate
strategic partnerships, with Qatar
being a prime example. Kagame
expressed appreciation for Qatar
Airways’ expertise in the aviation
sector and expressed a desire to
explore other collaborative areas.

In addition, Kagame revealed that
Rwanda, in collaboration with
BioNTech, plans to commence vaccine
manufacturing in August of this year.
This initiative aims to enhance
Rwanda’s self-reliance in healthcare.
The Rwandan president also addressed
efforts to achieve lasting stability in
the crisis between Rwanda and the
Democratic Republic of Congo (DRC).
Noting ongoing discussions led by
the East African bloc and Angola,
with the involvement of the African
Union, Kagame expressed hope for

a resolution. He did not rule out the

possibility of future meetings with DRC
President Felix Tshisekedi.

Just over a week ago, Rwanda
launched a major new African cargo
hub in partnership with Qatar Airways
Cargo.

The new Kigali Cargo Hub is part of a
long-term strategic plan for the cargo
division of RwandAir, which has seen
cargo carried rise by nearly 26% in the
last five years.

The initiative will help RwandAir
develop Kigali into a regional cargo
powerhouse, boosting exports

and imports around Africa and
strengthening links with key overseas
markets.

The partnership saw Qatar Aviation
Services (QAS) provide consultancy
support to RwandAir Cargo to help
improve its already highly successful
cargo handling performance.

Air cargo plays a critical role in the
economic development of Africa by
connecting African businesses to
global markets and facilitating trade
and commerce.

Last year, Rwanda’s national carrier
RwandAir took delivery of a Boeing

Supply chain issues

gripping aviation

industry on spotlight

By Pratap John

Supply chain problems have ham-
pered the aviation industry that relies
heavily on a complex and intercon-
nected global system to operate
efficiently.

Problems encountered by the
aviation industry due to supply chain
issues include component and parts
shortages, increased costs, delays in
aircraft production, maintenance and
repair challenges, reduced service
quality, risk of counterfeit or sub-
standard parts and impact on global
operations.

Two leaders of the global aviation
industry highlighted the impact of
global supply chain issues at the
ongoing Qatar Economic Forum.

Supply constraints in the airline

industry could drag on for more than
half a decade, delaying deliveries to
airlines and hampering the industry’s
rebound from the Covid-19 pandemic,
Boeing Company president and CEO
David L Calhoun said.

Qatar Airways Group Chief Execu-
tive HE Akbar al-Baker said that along
with delays of new jet deliveries,
supply constraints are also a hurdle
for existing fleets, forcing airlines to
ground some planes that need spare
parts for everything from engines to
avionics. “This is all the consequence
of the Covid-19 pandemic,” al- Baker
noted. Calhoun said: “I can see supply
constraints for a very long time. We
have backlogs that go out five to six
years so if the backlogs would sug-
gest supply constraints that far, that
means it’s even further.”

Calhoun noted it could take
until the end of 2024 to iron out
sector-wide supply chain problems
that have hampered global jetliner
production.

“Priority one for the two airplane
manufacturers is stability,” Calhoun
said and noted: “We have to resolve
the supply chain issues and the sur-
prise associated with it; and we have
to resolve it sort of once and for all.”

737-800 SF, the airline’s first cargo-
dedicated aircraft.

Delivered on November 24, 2022,

the freighter now operates from the
airline’s hub in Kigali and has expanded
its cargo operation to destinations in
Africa and the Middle East.

At the time of delivery, Yvonne
Makolo, CEO of RwandAir, said the
new freighter would go on to play

a significant role in RwandAir’s
operations. “The delivery of our
dedicated cargo aircraft is a huge
milestone in RwandAir’s fleet
expansion plans,” Makolo explained.
“Cargo is of ever-increasing importance
for the aviation industry, and as a
landlocked country, we recognise the
importance and value of good cargo
connections,” Makolo added.
RwandAir aims “to ensure that Africa
is seamlessly connected to the world,
driving economic growth and valuable
trade deals,” Makolo said.

Qatar is seen as a strategic partner

to Rwanda and the relations between
the two countries have witnessed
steady growth since establishing the
diplomatic relations in 2017. Since

then, the leaders of the two countries
have met on a regular basis, and the
exchanged high-level visits between
the two sides have contributed

to boosting joint co-operation in
various vital fields and enhancing

the partnership between the two
countries.

Qatar’s Amir His Highness Sheikh
Tamim bin Hamad al-Thani visited
Rwanda in April 2019 and made
another visit in June 2022 to
participate in the 26th Commonwealth
Heads of Government Meeting

in Kigali. Meanwhile, the Rwanda
president has paid multiple visits to
Doha.

The Qatar Investment Authority anchor
$250mn investment into the Virunga
Africa Fund is further evidence of
Qatar’s growing interest in Africa. In
2021, Qatar also acquired a 50% stake
in 800 MWs of renewable projects in
South Africa and Zambia and made a
$200mn investment in fintech platform
Airtel Mobile Commerce.

B The author is an aviation analyst.
Twitter handle: @AlexInAir

Qatar Airways Cargo,
QDB partner to
support Qatari
perfume exports

Qatar Airways Cargo and
Qatar Development Bank
(QDB) have made significant
progress on a joint initiative
to support local perfume
manufacturers in Qatar.

In 2020, the cargo carrier
and QDB introduced dis-
counted rates for local Qatari
perfume manufacturers to
export to international mar-
kets. The initiative aimed to
boost exports and sales of lo-
cally manufactured perfumes
to international markets and
provide opportunities for Qa-
tari exporters to expand their
activities through business to
consumer channels.

The programme has how
been broadened to provide
local manufacturers with
better access, through the
airline’s approved network of
courier companies, to Qatar
Airways’ extensive global
network and modern fleet to
transport their products.

Qatar Airways Cargo will
also continue to provide local
manufacturers with required
certification by offering the

Boeing Company president and CEO David L Calhoun (centre) and Qatar Airways Group Chief Executive HE Akbar al-Baker (right), during a panel session at the
Qatar Economic Forum in Doha. The two leaders of the global aviation industry highlighted the impact of global supply chain issues at the ongoing QEF.

Dangerous Goods Training
programme in compliance
with the IATA Dangerous

Beyond the Tarmac)=*

“That is not a short-term job. It
sounds like it might be, but | think it
could take all of this year and prob-
ably all of next year.”

Calhoun’s latest projection on the
speed of recovery in the supply chain
echoes comments by Airbus chief ex-
ecutive officer Guillaume Faury, who
recently said that production would
regain pre-pandemic levels at the end
of 2024 or even in 2025.

Despite the overall pattern of
disruption, Calhoun said he did not
think recent manufacturing problems
with the best-selling 737 narrow-body
jet would defer those production
schedules for more than “maybe a
month or a month and a half”.

Obviously, the aviation industry
requires a wide range of components
and parts to maintain and repair air-
craft. Supply chain disruptions, such
as delays or shortages in the produc-
tion or delivery of these items, lead

to grounded aircraft and extended
maintenance periods, affecting flight
schedules and overall operational effi-
ciency. Supply chain disruptions result
inincreased costs for airlines. These
disruptions cause price fluctuations in
raw materials, components, and fuel.

Additionally, airlines incur ad-
ditional expenses to expedite ship-
ments, find alternative suppliers, or
manage inventory disruptions. Such
cost increases put financial strain on
airlines, potentially leading to higher
ticket prices for passengers.

Industry analysts say the manufac-
turing of aircraft involves a complex
supply chain network spanning
multiple countries and suppliers. Any
disruption within this network, such
as delays in the delivery of critical
components, cause delays in aircraft
production. This impact airlines’ fleet
expansion plans, their ability to retire
older aircraft, and overall fleet opti-

misation. Timely maintenance and re-
pair are crucial for aircraft safety and
operational reliability. Supply chain
issues lead to difficulties in sourcing
the required spare parts, equipment,
and qualified technicians.

Extended downtime for mainte-
nance or limited access to essential
resources obviously reduce the avail-
ability of aircraft, impacting airlines’
ability to meet their flight schedules.

Supply chain disruptions also
affect the overall service quality pro-
vided by airlines. For example, delays
in catering services or the availability
of in-flight amenities result in a dimin-
ished customer experience. In turn,
this impacts customer satisfaction,
loyalty, and the airline’s reputation in
the industry.

When supply chain disruptions
occur, analysts say there is a higher
risk of airlines resorting to alternative
or unfamiliar suppliers to fulfil their
needs. This increases the possibility
of acquiring counterfeit or substand-
ard parts, which can compromise
the safety and reliability of aircraft
systems. Ensuring the authenticity

and quality of components becomes
challenging during such disruptions.

The aviation industry operates on
a global scale, with airlines relying on
international suppliers and logistics
networks. Supply chain issues, such
as trade disputes, customs regula-
tions, or geopolitical tensions, disrupt
the flow of goods and services across
borders. These disruptions then lead
to operational inefficiencies and dif-
ficulties in coordinating international
operations.

Addressing these supply chain
challenges requires collaboration
and proactive measures from airlines,
manufacturers, suppliers, and regula-
tory bodies. Improved contingency
planning, diversified sourcing strate-
gies, robust inventory management,
and enhanced communication and
co-ordination among stakeholders
are essential to mitigate the impact
of supply chain issues on the aviation
industry

B Pratap John is Business Editor at
Gulf Times. Twitter handle:
@PratapJohn

Goods Regulations, which
have been adopted by QCAA;
the aim is to equip companies

with specialised kno

for shippers to comply with
the requirements for correct
classification, declaration,

documentation, pac

labelling and marking of

dangerous goods in
international standa

This certification is a pre-
requisite imposed on all local
manufacturers to ensure
they are prepared for the safe

carriage of perfumes which
are classified as dangerous
goods shipped by air.

Qatar Airways Chief Officer
Cargo Guillaume Halleux said:
“We are happy to support
local perfume exporters who
can benefit from our state-
of-the-art fleet and extensive
network. Qatar perfume man-
ufacturers offer high-quality
and unique fragrances, and
this partnership will help
them expand their business
into new markets.” “The initia-
tive to support local manufac-
turers has so far helped
several perfume companies
to grow their business, thus
boosting their exports. With
the latest development in the
programme, we are hoping
that even more businesses
will benefit from this partner-
ship between Qatar Airways
Cargo and QDB.”

Hala Ali al-Misnad, manag-
er, QDB's Export Development,
stressed the importance of
this initiative, particularly in
terms of streamlining the
classification of perfumes and
the ensuing reduction in total
shipping costs.

“QDB is pleased to expand
the scope of this significant
initiative in partnership with
Qatar Airways Cargo. As part
of QDB’'s commitment to sup-
porting Qatari exporters, the
initiative will offer perfume
manufacturers an additional
way to tap new markets and
compete globally, offering
line with them access to training
rds. courses in line with interna-
tional standards and reduced
shipping costs, thus raising
their efficiency and export
capabilities.”
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Qatar Airways Cargo and Qatar Development Bank
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to support local perfume manufacturers in Qatar

Ultra-low airfare pioneer bids farewell to ultra-low fares

Bloomberg
London

Over the past three decades,
Ryanair Holdings Plc built its model
around cut-throat fares that ferried
people across Europe for as little

as the equivalent of a bus ticket. As
travellers crowd back onto its planes
following the pandemic, the Irish
carrier has a word of caution for its
customers: The days of ultra-low
fares may well be over.

Speaking after the company reported
near record-high profit, Chief
Financial Officer Neil Sorahan said
customers are willing to pay more
for fares as bookings surge into the
crucial summer period. That means
that what was previously your typical
€9.99 ticket may now cost twice as
much, he said.

“The days of the 9.99s are possibly
behind us for some time,” Sorahan
said in an interview with Bloomberg
Television.

Ticket prices across the industry have
been edging higher, partly because
of robust demand for summer
getaways, and partly because of a
scarcity of aircraft as airlines clamour
to get hold of new models. Ryanair
rival EasyJet Plc has upgraded its
earnings forecast, saying people are
prioritising travel, and carriers from
Deutsche Lufthansa AG to Air France-
KLM have seen leisure customers
crowd into the business-class section
of the cabin, offering a respite as
corporate travel still lags after the
pandemic.

Ryanair on Monday reported profit
after tax of €1.43bn ($1.5bn) for the
fiscal year ended March 31, compared
with a loss of €355 million a year
earlier.

The Dublin-based carrier expects

its fuel bill to be €1bn higher in the
current fiscal year, saying that higher
revenue will make up for the jump.
This month, the Irish discount carrier
ordered as many as 300 Boeing 737
Max jets as it targets 30% of the

A Boeing 737-8200 MAX passenger aircraft, operated by Ryanair Holdings, at

Palma de Mallorca Airport in Spain. Over the past three decades, Ryanair built
its model around cut-throat fares that ferried people across Europe for as little
as the equivalent of a bus ticket. As travellers crowd back onto its planes
following the pandemic, the Irish carrier has a word of caution for its
customers: The days of ultra-low fares may well be over.

European air-travel market by 2034.
Ryanair rose as much as 50 cents, or
3.2% to €16.14. The stock has gained
31% this year, compared with a 55%

advance at EasylJet. The carrier’s
outlook for the current financial
year displays a sense of confidence,
Bernstein analyst Alex Irving said

in a note to clients. “With a net

cash balance sheet and cash from
operations in our view likely to cover
capex on an ongoing basis, we expect
cash returns to follow next - though
no news on that yet,” Irving said.
Ryanair’s cash position stood at
€4.7bn at the end of its fiscal year,
and the company said it plans to
retain “a broadly flat” net cash-to-
debt position.

The CFO said he’s confident

the company will hit its goal of
transporting 185mn passengers this
year, even after Ryanair cautioned in
its statement that the number might
be slightly lower because of delays
at Boeing Co, the sole supplier of its
aircraft. The airline ferried 168.6mn
passengers in the fiscal year that just
ended, a 74% jump.

“As things are trending, we’ll hit the
passenger numbers but as always,
we’ll be load active, yield passive to
achieve that,” Sorahan said.

Ryanair said ticket prices for the
summer are trending higher than last

year, with fares 10% above pre-Covid
levels. Sorahan said ancillary revenue
for services like priority boarding
and in-flight food were “very strong”,
rising to €23 a passenger from €19
pre-Covid.

Ryanair is Boeing’s biggest buyer

in Europe, having built its entire

fleet of short-haul aircraft around

the workhorse 737 model. Chief
Executive Officer Michael O’Leary
has been critical of the delays in
deliveries of aircraft as Boeing
grapples with manufacturing glitches
on the jet.

The Covid-era shutdown of some
European carriers and scaling back
at others has created openings for
Ryanair. Sorahan cited growth in
domestic flying in Italy — where
Alitalia was succeeded by the smaller
ITA — in Greece and other sun spots
in Europe driving demand this
summer.

Longer term, Sorahan expects the
carrier to grow in Germany, Morocco
and Scandinavia.
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