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Mideast LNG liquefaction
capacity to rise by 130mn
tpy in 2050 on Qatar’s

expansion projects: GECF

By Pratap John
Business Editor

he Middle East region could
I potentially see an addition of
130mn tonnes per year (tpy) in
liquefaction capacity by 2050, with
Qatari expansion projects set to be
the primary drivers of this growth,
Gas Exporting Countries Forum said
in its latest report.

In its latest ‘Global Gas Outlook
2050’ the Doha-headquartered
GECF noted that the upward trajec-
tory of Qatar’s position as a leading
global LNG exporter in 2022 indi-
cates a growing momentum towards
additional expansions or advance-
ments post-2030s and 2040s fol-
lowing the North Field expansion
projects.

With ambitions to increase its
current capacity of 77mn tonnes
per year (tpy) by 64%, Qatar aims to
reach 126mn tpy through the North
Field expansion by 2028.

In 2022, net gas exports from the
Middle East amounted to 139bcm.

Projections indicate a signifi-
cant surge in overall net exports to
292bcm by 2050.

In 2022, the Middle East contrib-
uted 96mn tonnes to global LNG ex-
ports, representing 25% of the total
global LNG exports.

Qatar secured the top position

as the leading global LNG exporter,
shipping 79mn tonnes, while Oman
and the UAE exported 11lmn tonnes
and 5.5mn tonnes respectively. No-
tably, Qatar supplied 16% of Europe-
an LNG imports, GECF pointed out.

However, Europe only represented
24% of Qatar’s overall LNG exports,
while the principal market for Qatari
LNG continued to be Asia, account-
ing for 72% of the total, it said.

In 2022, the Middle East region
imported a total of 6.7mn tonnes of
LNG. Kuwait stood out as the pri-
mary importer, accounting for 6mn
tonnes.

Meanwhile, the UAE and Jordan
were marginal LNG importers. Since
2020, Jordan’s gas market has shifted
towards relying on regional pipeline
gas imports, relegating LNG imports
to a supplementary role in fulfilling
the country’s gas requirements.

By 2050, LNG exports from the
Middle East will reach 205mn
tonnes, largely due to the expansion
efforts in Qatar. Anticipated long-
term LNG imports are predicted to
reach 16mn tonnes by 2050.

Consequently, the long-term out-
look suggests an expansion of LNG
net exports to reach 189mn tonnes.
Primary destination for Middle
Eastern LNG is expected to continue
being Asia, with that region set to
have an even more significant role in
the long run.

By 2050, the Asia Pacific region is
poised to receive 186mn tonnes of
LNG sourced from the Middle East,
constituting over 90% of all LNG ex-
ported from that region.

The region (currently) possesses
10lmn tpy of liquefaction capac-
ity, primarily dominated by Qatar’s
77mn tpy.

Plans are in progress from 2022 to
2050 to add approximately 130mn
tpy of extra LNG liquefaction capac-
ity to the region, with Qatar leading
expansion efforts.

The utilisation rate of this in-
creased LNG liquefaction capacity is
projected to be high, surpassing 90%
by 2050.

Currently, 33mn tpy of liquefac-
tion capacity is under construction
at Qatar’s NFE expansion project.

Additionally, there is FEED work
underway on the NFS expansion
project, which would add a further
16mn tpy.

Regarding the pipeline trade with-
in the Middle East, GECF noted the
Dolphin gas pipeline stands out as
the largest in the region. Linking
the North Field in Qatar to the UAE
and Oman, this pipeline has an an-
nual capacity of 33 bem, operating at
around 60% of this level.

In 2022, it supplied 18.7 bem to
the UAE and 1.5 bem to Oman under
long-term agreements that expire in
2032.

training programme held recently at the Chamber’s headquarters.

Qatar Chamber holds training
on anti-money laundering

Qatar Chamber recently held
the sixth edition of a training
programme on ‘Anti-Money
Laundering & Combating
Terrorism Financing’, which
gathered 38 representatives
from various entities and
ministries at the chamber’s
headquarters.

The two-day training, held in
co-operation with Al Rowad
Training Centre, focused on
various topics, including
money laundering crimes,
terrorism finance, and the
procedures to combat them.
During the event, the
participants were briefed on
the latest concepts related

combat

of 2019

regiona

and the

to money laundering and
ing terrorism financing
in the context of Law No (20)

of Anti-Money Laundering and
Terrorism Financing Law and
its implementing regulations.
The programme also covered
efforts made by the govern-
ment to combat these crimes,
along with the latest local,

ments. It discussed combating
these crimes under the law

by the Qatar Central Bank. It
featured interactive lectures,
presentations, individual and
group discussions, workshops,

case studies, and training
videos, along with several
illustrative examples.

It also delved into the stages
of money laundering and
terrorist financing offences,
the risk-based approach, the
concept, procedures, various
levels of due diligence, types,
and levels of targeted financial
sanctions, client verification
on national and international
lists, and identification of the
ultimate beneficial owner. Ad-
ditionally, it covered protocols
for identifying suspicious
transactions and procedures
for internal and external
reporting.

on the Promulgation

I, and global develop-

instructions issued

Nakheel, Meydan set to become part of Dubai Holding

State-owned developers Nakheel and Meydan
are to become part of Dubai Holding, accord-
ing to the emirate’s Ruler Sheikh Mohamed bin

Rashid al-Maktoum, reports Bloomberg.

Sheikh Mohamed has directed the inclusion of
Nakheel and Meydan “under the umbrella” of Du-
bai Holding, forming a “global economic entity,”
he said in a March 16 statement posted on X, the

social media site formerly known as Twitter.

The goal is to create a “more financially efficient
entity,” owning assets worth “hundreds of bil-

lions” and including expertise in various sectors
which can compete regionally and globally,
according to the post. The boards of directors
of both Nakheel and Meydan will be abolished,
state news agency WAM said.

Dubai has seen a surge in demand for property
over the past couple years, aided by an influx
of people from around the world. That’s helped
the city reverse a years-long slump — prices are
closing in on records, despite mortgage rates
hovering at the highest levels in two decades.
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QNB bags 5 awards for ‘exceptional contributions’ in sustainable finance

negative impacts of climate change
and help build a more sustainable
future. It is a testimony to QNB’s
market-leading Sustainable Finance
and Product Framework, aligned
with international principles

and practices, to integrate
environmental, social, and
governance (ESG) factors into its
financing decisions, and to promote
the development of sustainable
financing and the transition towards
a low-carbon economy.

This recognition by Global Finance
complements QNB’s position as an

ESG leader, with the highest ESG
ratings amongst peers in the region.
QNB said it remains steadfast in its
mission to be at the forefront of
sustainable finance and to lead the
way in building a more sustainable
and resilient future for all.

Global Finance is a renowned
international magazine and
industry analyst that evaluates

and awards the top performers
among banks and other providers
of financial services in categories of
technology, leadership, brand and
sustainability, among others.

‘Best Bank for Sustainable Finance
in Qatar’. These five rewards reflect
the highest number received by any
bank in the region.

This recognition highlights the
Group’s ongoing commitment

to drive green and sustainable
initiatives within Qatar, the Middle
East, and beyond, as part of its
contribution to global sustainable
development goals.

The awards recognise QNB’s
proactive initiatives to finance
projects designed to mitigate the

multiple awards from Global
Finance for its “exceptional
contributions” in the field of
sustainable finance.

QNB Group, which is the largest
financial institution in the Middle
East and Africa, won ‘Best Bank for
Sustainable Finance’, ‘Best Bank
for Green Bonds’, ‘Best Bank for
Sustainable Project Financing’, and
‘Best Bank for Sustainable Finance
in Emerging Markets’, in the Middle
East regional category.

In addition to the regional awards,

TIOBAL
GFINANCE

Best Bank for Sustainable Project Finance
Middle East
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Turkiye rolls out new measures
to protect lira, cool credit demand

Bloomberg
|stanbul

urkiye’s central bank announced
Tnew measures to curb credit-

card spending and deter demand
for hard currencies ahead of local elec-
tions at the end of the month.

The central bank raised the monthly
maximum interest on cash advance
from credit cards and overdraft ac-
counts, according to a notice published
in the Official Gazette at midnight. It
separately raised monthly targets for
lenders to increase the share of lira de-
posits, state-run Anadolu Agency re-
ported.

There has been increased volatility
in the lira ahead of polls in two weeks,
though policymakers see the demand
for US dollars as temporary and expect
it to subside after the vote. The lira is
the worst performer among emerging
markets currencies tracked by Bloomb-
erg this month, losing about 2.8%
against the dollar.

Pressure is also on the central bank to
raise the benchmark interest rate after
inflation in February accelerated more
than analysts expected. The central
bank sees inflation peaking at above
70% in the coming months before
slowing to 36% at the year-end.

After announcing the completion of
its eight-month tightening cycle that
lifted the rates to 45%, the central bank
has opted to use alternative tighten-
ing methods to keep inflation in check,
introducing rules sometimes at mid-
night.

Such an approach has drawn criti-
cism from economists and bankers
who’ve likened the methods to the
previous era when a more unorthodox
team of policymakers was in place. The
new set of officials, appointed after
elections last May, have promised to
simplify the tangle of measures imple-
mented by their predecessors, arguing
that they have disrupted the monetary
transmission mechanism.

Goldman Sachs Group Inc and Deut -
sche Bank AG are pencilling in a rate
hike at next week’s policy meeting,
a change from their earlier calls for a
hold. Goldman cited rising pressure on
reserves and the lira for its call of a 250
basis point raise.

A merchant counts Turkish lira banknotes at the Grand Bazaar in Istanbul (file). There has been increased volatility in the
lira ahead of polls in two weeks, though policymakers see the demand for US dollars as temporary and expect it to subside
after the vote. The lira is the worst performer among emerging markets currencies tracked by Bloomberg this month,

losing about 2.8% against the dollar.

In its latest guidance, the central
bank said “monetary policy stance will
be tightened in case a significant and
persistent deterioration in inflation
outlook is anticipated.”

“We think the purpose of the hike

will mostly be to signal that the Bank
will and can hike if needed in line with
its own guidance and avoid the risk that
the macro prudential measures taken
in response are interpreted as a return
towards a less orthodox policy frame-

work,” Goldman analysts including
Clemens Grafe said in a report.

“We believe it would make more
sense to hike in this meeting rather
than wait for the election and hike in
April as consensus expects,” they said.

EU and Egypt
tostrengthen
relationship

as part of
investment plan

Bloomberg
Cairo

The European Union is set to upgrade its
relationship with Egypt to the status of a
“strategic partnership,” a move that could
trigger billions of euros of funding and
investments for the North African country.
European Commission President Ursula

von der Leyen is scheduled to visit Cairo

on Sunday with Giorgia Meloni, Kyriakos
Mitsotakis and Alexander De Croo, the

prime ministers of Italy, Greece and Belgium,
respectively.

The bloc is weighing an aid package totalling
roughly €7.4bn ($8.1bn) for Egypt, Bloomberg
reported on Wednesday. The fund injection
will be a mix of grants and loans to help the
country of 105mn — seen as crucial for the
Middle East’s stability — get out of its worst
economic crisis in decades.

European Commission President
Ursula von der Leyen is scheduled
to visit Cairo on Sunday with Giorgia
Meloni, Kyriakos Mitsotakis and
Alexander De Croo, the prime
ministers of Italy, Greece and
Belgium, respectively

“The EU stands ready to support the Egyptian
economy by providing timely support as it

is facing heightened balance of payments
pressures,” the two sides will say on Sunday,
according to a document seen by Bloomberg.
“Financing will support and accompany
progress along these jointly defined priorities
and objectives and will unlock the full
potential of private sector investment.”

The EU aims to unlock €5bn of private-sector
investments in Egypt for industries such

as green hydrogen, agriculture and water
management, according to the document.
Egypt, facing dire shortages of foreign
exchange, was on the brink of economic
disaster until it announced a $35bn
investment from the United Arab Emirates in
late February. That paved the way for a long-
awaited flotation of the Egyptian currency
last week and a new International Monetary
Fund loan of $8bn.

Egyptian officials have said they expect the
EU, World Bank, UK and Japan to sign funding
deals soon.
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o The tender documents can be obtained from the
head office of Al Meera Consumer Goods Company
(Qatar Tower, next to Burj Al Gassar, opposite Ezdan
Towers) 24th Floor, Majlis Al Taawon Street, Dafna).

® To obtain the tender documents, an authorization
letter from the company must be presented, in
addition to a copy of the Company ID (Computer
Card) and a copy of a valid commercial registration
and license.

e Attached bank guarantee from a bank approved in
the State of Qatar, as indicated above, as a temporary
deposit for a period of 120 days under the name of
Al Meera Consumer Goods Company.

e Bid validity period is ninety days from the tender
closing date.

® Performance Bond for the selected company shall be
10% of the total Contract value of the projects valid
for 90 days after completion date.

® Bid Submission Deadline is twelve o'clock in the noon
of the tender closing day (Monday). Any tenderer
submitted after this deadline will not be considered.

e Tenders must be submitted in sealed envelopes
stamped with the seal of the company, addressed to
Tenders & Auctions Committee, and delivered to the
Secretary of the Committee at the above mentioned
address.

Secretary of Tenders & Auctions Committee

Tel. 40119196 « email: m.alaa@almeera.com.qa

Al Meera Consumer Goods Company (Q.P.S.C)
Qatar Tower (next to Al Qassar Tower opposite

to Ezdan Towers) - Floor 24 Majlis Al Taawon Street,
Al Dafna, Doha - Qatar
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Dividend Distribution Notice

Qatari Investors Group is pleased to inform its valued shareholders that it will be handling the distribution
of cash dividends to shareholders as of 19/03/2024 according to the following distribution process:

Shareholders who own less than 1% of the Company’s capital
Shareholders who have recently updated their QCSD profiles their dividends will be transferred to their

respective bank accounts.

Shareholders who own more than 1% of the Company’s capital
The Company has assigned a VIP office to distribute the dividends at its head office in Lusail.

Other shareholders who have not updated their QCSD profiles or in case the dividends were not received
please contact the Investor Relations department at the company on the phone numbers +974 4474
70000/ +974 4474 7026 or send an email to the email address t.fayad@qatariinvestors.com or visit the
company’s website www.gatariinvestors.com.

Collection of Dividends

Required documents

Shareholder for his/her own dividend
only

Original Valid ID/Passport

Shareholder for his/her own or his
minor’s dividends

Original Valid ID/Passport
Original Valid ID/Passport of shareholder OR Birth
Certificate of Minors OR valid Special Power of Attorney

Representative of Shareholder to collect
for Shareholder only

Original Valid ID/Passport of representative
Original Copy of Authorization letter
Original valid ID/passport of shareholder

In case of mother representing minors

Original valid Special Power of Attorney + Original valid
ID/Passport of representative or mother
Copy of Valid ID or Birth Certificate of Minors

Representative of Shareholder to collect
including minors

Original Valid ID/Passport of representative

Original copy of authorization letter with names of Minors,
NIN and ID number stated in the letter

Copy of valid ID OR Birth Certificate of Minors OR valid
Special Power of Attorney

In case of deceased Shareholder

Copy of Court Inheritance Certificate and valid Special
Power of Attorney + Original ID/Passport of representative

The Legal Persons

Original copy of authorization letter for the recipient and
original personal ID/Passport

Official transcript of the Commercial Registration “CR” and
the Corporate Identity Card

Original Valid ID/Passport of authorized signatory.
Partners statement in case of non-public shareholding
companies




Bloomberg
New York

It was supposed to be 2024’s hot credit
trade for banks and money managers. Now
US rule makers are pouring cold water on
it. Synthetic risk transfers were billed as
the credit market’s solution to new, and
potentially onerous, US bank capital rules
designed to help ensure that banks have
strong enough buffers against financial
distress.

Money managers from DE Shaw to
BlackRock Inc are buying them, with

the latter forecasting that sales of the
instruments could grow by as much as
30% to 40% a year.

But last week, Federal Reserve Chair
Jerome Powell said the US plans to change
its proposed Basel Il Endgame rules, and
potentially completely remake them. When
the dust settles, banks may have less
incentive to use synthetic risk transfers to
manage their capital requirements.

It’s a potential major setback for money
managers who had been looking to tap
into a nascent market that, while risky,

offers double-digit yields. Banks last year
issued $25bn of SRTs partially offloading
the risk of $300bn of loans, according

to an estimate from Pemberton Asset
Management.

“Alternative credit managers have spent
the last 12 months trying to position

for an opportunity that may not come

to pass,” said Ben Hunsaker, head of
structured credit at Beach Point Capital
Management.

Many Wall Street professionals saw the US
as the biggest potential source of market
growth, as its proposed implementation
of the latest round of Basel lll rules was
widely seen as harsher than Europe’s,
requiring more capital and giving banks
more reason to cut their burdens with risk
transfer deals.

If US banks don’t end up embracing
synthetic risk transfers as much as
previously expected, growth in the
instruments will probably be closer to the
low double digits annually, said Alec Innes,
co-head of financial risk & resilience at
KPMG LLP, who advises banks worldwide
about tools to bolster capital ratios.

“Until the US rules are clear, it’s hard to

know what the pace of growth will be,”
Innes said. Even if Basel Ill Endgame

rules in the US are watered down, SRTs
will continue to be popular with banks in
Europe and Canada — and in fact they will
probably still be compelling to many Wall
Street banks too. Before the shape and
form of the new capital rules are known,
US banks including JPMorgan Chase & Co
had become more-frequent issuers of SRTs
heading into 2024.

“We expect credit-risk transfers will keep
happening even if capital charges are not
as punitive as expected under the current
proposal,” said Pratik Gupta, mortgage
backed security strategist at Bank of
America Corp.

Wall Street firms face intense competition

from shadow lenders who are, for example,

winning some of the most highly-paid
leveraged loans away from them through
private credit loans. Some of the biggest
buyers of synthetic risk transfers from
banks are shadow lenders such as credit-
focused money managers.

“Private credit lenders have slowly
cannibalised traditional bank revenue,
but Powell’s latest comments may signal
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Hot bank trade for 2024 risks getting caught in Basel backlash

a stop to that momentum,” Beach Point’s
Hunsaker said.

For their part, investors are still getting
ready for an influx of American risk-
transfer deals. Axa IM Alts, the alternative
assets management unit of the French
insurer, plans to boost its staff of US-based
specialists, Milan Stupar, co-head of bank
capital solutions & specialty finance at Axa
IM Alts, said in an interview.

Banks globally have been selling more

of these securities in recent years. Bank
of Montreal has been issuing SRTs for
some time, and other Canadian banks
have more recently joined in. In Europe,
SRTs grew more commonplace after the
financial crisis, providing an alternative
for banks that faced punitive costs raising
equity. Lenders have used them to stay
within maximum risk and concentration
to specific exposures. They also provide a
hedge against future credit losses.
“Regulatory capital management is only
one reason for using SRTs,” said Jonas
Backlund, head of group structuring

at Nordea Bank, which has placed the
securities with international investors.

In the meantime, the SRT market is taking

encouragement from guidance released
by the Fed in September on what types

of transactions can be eligible for capital
relief. Specifically, the regulator said
passing on the risk of loans to a special
purpose vehicle, which would then sell
credit-linked notes to investors, can count
as a synthetic securitization. Banks can
also issue credit-linked notes directly but
will have to ask for the Fed’s “reservation
of authority” first.

“Our sense is that the Fed plans to simply
tweak the proposed rules, rather than
scrap the Endgame provisions, and that
this should appease larger players,” said
Matthew Moniot, co-head of credit risk
sharing at Man Group.

He still thinks this year will be the market’s
busiest in history. But other market
participants question how fast the pace of
growth will be now.

“The transition to a deeper market of
SRTs in the US is on its way, but it’s going
to be much slower than what people
expect,” said Carlos Mendez, co-founder
and managing partner at asset-based
private credit manager Crayhill Capital
Management.

US Treasuries slump as
traders push Fed interest
rate-cut bets out to July

Bloomberg
Washington

S Treasuries declined,

l | leaving 10-year notes on

track for their worst week

this year, as traders increasingly

dialled back bets on the pace and

scope of monetary easing ex-

pected from the Federal Reserve
this year.

Traders in interest-rate swaps
pushed bets on the timing of the
full first, quarter-point rate cut
from the Fed to the central bank’s
July meeting.

Yields rose on the day on most
maturities, leaving both two-
and 10-year rates more than 20
basis points higher on the week.
For the 10-year, it’s the biggest
weekly leap since October.

The selloff caps a week in
which reports showed infla-
tion remains stubbornly sticky,
intensifying the debate around
the degree of easing officials will
signal after their policy meet-
ing next week. Fed officials last
released quarterly forecasts in
December, anticipating three
quarter-point cuts in 2024, and
they’re set to release an update
of those projections — known as
the dot plot — on March 20.

“The biggest risk for next week
is that we alllook at the 2024 dot,
and it says 50, not 75 basis points

&

The US Treasry Department buildin

g in Washington, DC. Treasuries declined, leaving 10-year notes on

track for their worst week this year, as traders increasingly dialled back bets on the pace and scope of
monetary easing expected from the Federal Reserve this year.

worth of rate cuts, and that is
what triggers a more dramatic
bear flattening,” said Ian Lyngen,
head of US rates strategy at BMO
Capital Markets.

Swaps pricing on Friday also
showed less than 75 basis points
of easing — or three quarter-
point cuts — priced by December
of this year.

“We’ve been in the no-rush-
to-ease camp,” Ed Yardeni,
president and founder of Yardeni
Research, wrote in a Friday note.
“We are still there and won’t be
surprised if the Fed doesn’t cut

this year at all” On Friday, US
economists at JPMorgan Chase
& Co updated their 2024 fore-
cast for monetary easing from
the Fed, saying they now expect
75 basis points of cuts this year
versus 125 previously.

The backup in yields — and
persistent inflationary pres-
sure — is also leading some Wall
Street strategists to question just
how low the Fed’s long-run, or
terminal, policy rate will ulti-
mately go.

Elsa Lignos, RBC’s global head
of foreign-exchange strategy,
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said on Bloomberg Television on
Friday that the bank has lifted
its forecast for the Fed’s termi-
nal monetary setting from 3.75%
to 4%, even as it continues to
expect three rate cuts from the
central bank in 2024.

“I think there is a difference
between the US and the rest
of the world, and I come back
to that notion of productiv-
ity growth,” Lignos said. “It does
suggest the neutral rate is higher
in the US than it would be else-
where if productivity growth is
that much stronger”

PE firms eye $8.16bn buyout
financing for Sanofi unit

Bloomberg
Paris

otential bidders for Sanofi’s
Pconsumer health division

are mulling debt packages of
about €7.5bn ($8.16bn), according
to people familiar with the matter,
which would make it one of the big-
gest leveraged buyout financings in
recent years.

Would-be buyers are set to ap-
proach both banks and direct lend-
ers, said the people, who asked not
to be identified because the process
is confidential.

Private equity firms Advent
International, Blackstone Inc,
Bain Capital, CVC Capital Part-
ners, EQT AB and KKR & Co were
among those to have shown in-
terest in the unit, which could be
valued at about $20bn in a deal,
Bloomberg News reported last
month. Clayton Dubilier & Rice
also is considering making a po-
tential bid, the people said.

Traditional lenders are very much
back in the market for funding risky
transactions after spending months
on the sidelines as they struggled to
offload the debt deals on their bal-
ance sheets amid soaring interest
rates, leaving the field open to direct
lenders.

Now, with investors betting that
rates have peaked, banks are more
confident that they can under-
write big acquisitions and then sell
the debt on via broadly syndicated
loans. Buyout firms, as a result, are
increasingly leaning toward banks to
finance their deals because the loans
are cheaper than private credit.
CD&R declined to comment.

Sanofi said in October it planned
to split off the division, probably
through a stock market listing. A

representative on Friday said Sanofi
doesn’t comment on market ru-
mours when asked about potential
bidders looking into financing.

The company is still reviewing
potential separation scenarios and
believes a capital markets transac-
tion is the most likely, at the earli-
est in fourth quarter, the spokes-
man said.

Advisers to the Paris-based drug-
maker have communicated that
it’s open to an outright sale if it
can achieve its desired valuation,
Bloomberg has reported.

If banks win the lending business
for the Sanofi unit, bidders would
likely look at financing in both dol-
lars and euros, tapping both the
high-yield bond and syndicated loan
markets, the people said.

At about €7.5bn, the borrowing
would be just shy of the $8.64bn
raised for the partial buyout of
Worldpay Inc and the $9bn pack-
age for the purchase of Truist Fi-
nancial Corp’s insurance brokerage
business.

Elon Musk’s purchase of Twitter
Inc in 2022 included a $12.5bn debt
package, which ended with banks
saddled with the risky loans.

Inrecent months banks have been
winning out over direct lenders for
large deals including the $5bn lever-
aged loan deal to help fund KKR &
Co’s purchase of a stake in Cotiviti.

The jockeying between banks and
private credit has been heightened
by the relatively limited number of
leveraged buyouts.

Investment banks are so keen to
get their lucrative fee-making un-
derwriting machine back in action
that they’ve been deploying private
credit tactics including providing
delayed-draw term loans and pitch-
ing for subordinated debt deals —
the riskiest type of underwriting.
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NO. TENDER NUMBER

TENDER
DESCRIPTION FEE
(GAR)

.[QF/01/C/04/11222447/31/23-RT|

EPIC for Road work maintenance and miscellaneous |2000/-Non-
works at Doha Depot

refundable

prerequisites
for severalrate
cuts this year
Bloomberg

TENDER TENDER Frankfurt

Guarantee

CLOSING

(QAR)& |~ 7

valid until The European Central Bank
Governing Council member

350,000/ Olli Rehn sees conditions

03-Nov-24 07-Apr-2024 emerging that will allow
several reductions in

Tender document for the above invitation can be obtained as per following details:

Document Issue Date: From 17-March-2024 until Bid Closing Date.
No extension to Bid submission date due to late collection of Tender documents.

Tender Fee: Interested Parties shall first deposit the appropriate Tender Fee as mentioned above (non-refundable) into Account
Name - Qatar Fuel (WOQOD), Account Number 4010-356788-201 with Commercial Bank and IBAN: QA22 CBQA 0000
00004010 356788 201. Tenderer must mention their Company’s full name and specific Tender Number on the bank deposit slip.
Tender Documents shall be sent from QATAR FUEL [WOQOD] Procurement & Contracts Department e-mail, upon receipt of
deposit slip in proof of the required payment if applicable, along with company letter and copy of Commercial Registration (CR) of
the Company to eprocurement@wogod.com.qa
Tenders shall be accompanied by a Tender Bond issued by one of the Qatari Banks or by a Bank operating in Qatar, in accordance
with the terms of the tender documents and should be valid for 210 days from the Tender Closing Date.
Offer should be valid for 180 days commencing from the Tender Closing Date.

Avalid ICV certificate shall be mandatory for companies with local CRs to participate in all tenders w.e.f. 01-July-2023
Exclusion for the mandatory ICV requirement for new companies that have been only established for less than 2 years.

It is requested to all bidders to obtain ICV Certification at the earliest. For more information, please visit Tawteen’s ICV Digital

borrowing costs this year,
with the first such move due
“near summer.” “My view

is that near the summer is
the time to start easing the
foot off the monetary-policy
brake,” he told YLE TV1in

an interview yesterday.

“If inflation is sustainably
stabilising at 2%, and no
adverse shocks — such as
the energy crisis — emerge, |
believe we have prerequisites
to cut rates several times as
the year progresses.”

ECB officials are closing in on
a first reduction in interest
rates in June — once they’re
convinced consumer-price
gains are returning durably

y

e Tender Fee Tender Fee

1,000/-
Non-Refundable

Branc

INVITATION TO TENDER

QATAR SHIPYARD TECHNOLOGY SOLUTIONS

Provision of Medical
Services for 5 years

1 HSSE-2024-002

Tender documents for the above invitation can be obtained as per
following details:

Interested parties shall first deposit respective Tender Fee to the below
details (cheque will not be accepted).

Tenderer must mention the Company’s full name and Tender Ref. on
the Bank Deposit Slip.

Tenderer shall send the copy of the Deposit Slip along with Tender
Reference Number to the email QatarShipyard_ltc@qgatarshipyard.qa
to obtain the Tender Documents.

QAR

CBQAQAQA

Commercial Bank of Qatar
Hamad Al Kabeer
Qatar Shipyard Technology Solutions

4580-582805-001
QA98 CBQA 0000 0000 4580 5828 0500 1

25 March 2024
12.30Hrs

Portal through this link: icv.tawteen.com.qa

Duly completed Tender should be delivered in sealed envelopes with the Tender Number and Bidders Company name clearly marked
on the envelope, and should be deposited in Tender Committee Office, P.0. Box: 7777, Ground Floor, WOQOD Tower, West Bay,
Doha, Qatar, not later than 10:00 AM on the Tender Closing Date mentioned above. [visit our website www.wogod.com.qa for more

information]
& Caution Notice:

We value the trust you place on WOQOD and are committed to provide all our customers with reliable, professional & innovative
solutions to have a safe and fraudulent-free experience. However, in the wake of an increasing number of fake Email /s asking for fees
against tender / EQI / Bid Bond, efc, we suggest you to be cautious against such fraudulent Emails & Calls. We urge the public at large
to be vigilant and verify the details like Domain id, Mail content efc.

Any tender Invitations / Emails from domains other than “wogod.com.qa” shall be considered as scamming and will be at the entire
responsibility of individuals or companies and WOQOD shall not be responsible for any direct or indirect, expressed or implied,
consequential, punitive damages, or any financial losses whatsoever in any manner.

to 2%. That's shifting the
debate to the policy path
beyond, with some of

Rehn’s colleagues already
speculating on where
borrowing costs are headed
in the rest of 2024.

The most specific remarks
came this week from Greece’s
Yannis Stournaras, who told
Bloomberg that he'd like to
see two reductions before the
ECB’s August break, followed
by another two by year-end.

Tender Collection Date:

Tender Fee Closing Date - 25 March 2024, 12.30Hrs

ITT Collection Date - Subject to submission of deposit slip copy with
reference number, from 17 March 2024 till 25 March 2024 between

06.30hrs to 12.30hrs.

QATAR
SHIPYARD

TECHNOLOGY SOLUTIONS
ayiaillJglallp b galgai

For more information related to the tender
requirements, please communicate to the
below email address
QatarShipyard_ltc@qatarshipyard.qa
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US economy scores
a win from the bear
market in natural gas

Bloomberg
New York

he dramatic collapse of US

I natural gas prices this year

is quietly helping to boost

the nation’s economy, slashing

some energy costs even as the

prices of other necessities con-
tinue torise.

While natural gas doesn’t grab
attention quite like crude oil, it’s e
a behind-the-scenes fuel that
permeates the economy, used to
heat homes, generate electricity,
run factories and make fertiliser.
When gas futures surged in 2021-
2022, the ripple effects hit con- I
sumers and manufacturers alike. 2020
Now that prices have plummeted
to the lowest in four years, the re-
lief is becoming apparent.

The clearest impact on costs
so far is for American households
that use gas to heat their homes.
Consumer gas bills fell about 9%
in February compared with a year
earlier, the latest consumer price
index data show. That helped to cap
nearly a year of steady declines.

The drop in gas underscores
the waning impact that energy is
having on the wider cost of living
in the US. In June 2022, the sector
was contributing to about one-
quarter of overall inflation, and
now that’s dropped to essentially
zero, CPI data show.

That could be good news for
President Joe Biden’s reelection
bid as lower energy prices help
counteract other sectors. And
it’s a big win for consumers with
homes that rely on gas. Many
people with tighter budgets have
struggled to pay utility bills in re-
cent years.

“Energy makes up a significant
part of the household budget, and
it makes up a much larger portion

duction.

for those who are less economi-
cally advantaged,’ said Ed Hirs, an
economics lecturer at the Univer-
sity of Houston. While the clearest
benefit from the price drop has so
far come in utility bills, the decline
is poised to start filtering through
to other sectors of the economy.
Companies often hedge for
significant price movements in
natural gas. Those that locked in
costs at higher levels will con-
tinue to reap rewards as those bets
unwind and businesses take ad-
vantage of the current lows.
Natural gas is used to make am-
monia and nitrogen fertilisers,
making it key to global food pro-

Fertiliser maker CF Industries
Holdings Inc said in a February
earnings call that while the com-
pany didn’t take full advantage of
recent declines in prices due to
hedging, it’s getting benefits from
the drop in daily cash rates.

Executives from Century Alu-

BUSINESS

US Households See Price Reprieve
Consumers of gas are seeing 9% price declines from a year

W Utility (piped) gas per therm y/y %

2021

Source: Bureau of Labor Statistics

minum Co recently cited “attrac-
tive levels” for its Midwest power
prices, driven by lower natural gas
costs. Road builder Construction
Partners Inc. has also pointed to
the “slight tailwind” of the lower
gas price.

The rout for natural gas — with
futures in New York falling un-
der $2 per million British ther-
mal units last month — is a stark
contrast from two years ago, when
the commodity was at the centre
of an energy and economic crisis
as prices skyrocketed to a 14-year
high rising above $9.

The surge was exacerbated by
Russia’s invasion of Ukraine. As
Europe weaned itself off Russian
gas, it started a global scramble for
supplies. Futures had already been
moving higher in the months lead-
ing up to the invasion after years of
underinvestment in the sector left
the market historically tight.

But the high prices helped cure
the supply problem. US produc-

ago

tion has soared to a record. That'’s
come simultaneously with an
unusually mild winter, dampen-
ing demand for the fuel to heat
homes.

es have eased significantly from
the peak of the energy crisis, with
mild weather and still sluggish
demand contributing to the slide.
Still, prices remain well above
pre-crisis levels as volatility has
become more common.

market will likely be a big topic of
conversation at the CERAWeek by
S&P Global energy conference in
Houston next week. Most market
watchers expect prices to remain
subdued for at least the next few
months.

are powered by natural gas. If
they can lower their energy costs,
that’s a huge competitive advan-
tage, said Carl Neill, a senior en-
ergy analyst at StoneX Group.

Copper surges on supply
threat asironore
shows economic risks

Bloomberg
London

that headwinds in traditional
industrial areas will be offset by
an ongoing surge in usage in

0

2024 demand.

Bloomberg
Meanwhile, European gas pric-
The continued outlook for the

Many manufacturing plants

Prices for two of the world’s most
important mined commodities
are diverging quickly, with
copper rallying above $9,000

a tonne as supply cuts hit the
market and iron ore sinking as
demand headwinds mount.
Copper has surged 5% this week,
ending a months-long spell of
inertia, as investors hone in on
risks to supply at mines and
smelters. Tentatively, traders are
also warming to the idea that the
worst of a global downturn s in
the past, particularly for metals like
copper that are increasingly used
in electric vehicles and renewables.
But signs of the headwinds in
traditional industrial sectors

are still plain to see in the iron
ore market, where futures fell
below $100 a tonne for the first
time in seven months yesterday.
Investors are betting that China’s
years-long property crisis will run
] through 2024, keeping a lid on

The steelmaking ingredient has
shed more than 30% since early
January as hopes of a meaningful
revival in construction activity
faded. Loss-making steel mills are
buying less ore, and stockpiles
are piling up at Chinese ports.
Sentiment has soured since

the recent National People’s
Congress in Beijing, where
policymakers set an ambitious
5% goal for economic growth,
but offered few new measures
that would boost infrastructure
or other construction-intensive
sectors. The latest drop will
embolden those who believe
that the effects of President Xi
Jinping’s property crackdown still
have significant room to run, and
that last year’s rally in iron ore
may have been a false dawn.
There were fresh signs that
weakness in China’s industrial
economy is hitting the copper
market too, with stockpiles
tracked by the Shanghai Futures
Exchange surging to the highest
level since the early days of

the pandemic. The hope is

electric vehicles and renewables.
Further afield, industrial
conditions in Europe and the US
still look soft, but there’s growing
optimism about copper usage in
India, where rising investment
has helped fuel blowout growth
rates of more than 8% — making
it the fastest-growing major
economy.

For now, the main catalyst
fuelling copper’s rally is an
unexpected tightening in global
mine supplies. That’s been driven
mainly by last year’s closure of a
giant mine in Panama, but there
are also growing worries about
output in Zambia, which is facing
an El Nifio-induced power crisis.
Prices spiked on huge volumes

on Wednesday after smelters in
China held a crisis meeting on

how to cope with a sharp drop

in processing fees following
disruptions to supplies of mined
ore. The group stopped short of
coordinated production cuts, but
pledged to re-arrange maintenance
work, reduce runs and delay the
startup of new projects.

In the coming weeks investors
will be watching Shanghai
exchange inventories closely

to gauge both the strength of
demand and the extent of any
capacity curtailments.

“The increase in SHFE stockpiles
has been bigger than we'd
anticipated, but we expect to

see them coming down over

the next few weeks,” Colin
Hamilton, managing director for
commodities research at BMO
Capital Markets, said by phone. “If
the pace of the inventory builds
doesn’t start to slow, investors will
start to question whether smelters
are actually cutting and whether
the impact of weak construction
activity is starting to weigh more
heavily on the market.”

Copper jumped as much as 2% to
$9,066.50 a tonne on the London
Metal Exchange yesterday, and
was trading at $9,030 a tonne.
Other metals were mixed, with
aluminium gaining 0.6% and lead
dropping 1.8%.

CLASSIFIED @ ADVERTISING

HR/ADMIN, IT SUPPORT, Srilankan female graduate in
BSc computer Science & Diploma in HRM with 8+ years
experience HR Administration, Admin Assistant
Secretarial role & Digital Marketing. Ready to join
immediately. Transferable visa with NOC. Contact:
31124471 / nkdilani2@gmail.com

HR PAYROLL SPECIALIST / Payroll Officer / HR
Coordinator. Having 07 years experience in HRIS, Payroll,
Compensation & Benefits, Talent Acquisitions, WPS, HR
Operation, Budgeting, Employee relations & knowledge in
Qatar labour law, MHRM, BFA & HNDE, knowledge in MS
office, ERP. Driving licence, QID with NOC. Contact:
arshadanm@gmail.com / mobile no: 55570674.

SR. ESTIMATOR - TENDER : FILIPINO. Civil Engineer
with a total experience of 22 years as Sr. Estimator for
Tendering Works in Qatar. With NOC & transferable visa,
can join last week of March 2024 or earlier. Contact no.
55573368, email: rene.alindada@gmail.com

INDIAN MECHANICAL PROCUREMENT Engineer
having 13+ year experience in procurement department.
Rfg of raw material ready mix materials and building
materials, heavy equipment spares, follow up. LPO
creation and follow up of materials & Comparative
statement, negotiation etc. Using Grafe plan ERP
Microdynamics/ MS excell/share point. And also worked
as logistics coordinator during my tenure. Contact:
66743060, email: lamnarayan65@gmail.com

INSTRUMENTATION ENGINEER: Indian male having 12
years of (2 years in Qatar) Experience in process
Industries having good knowledge in field instruments,
PLC DCS SCADA and other control systems B.E in
instrumentation looking for suitable job and ready to join
immediately, NOC available. Please call: 31332847,
Email: shalamzayaan@gmail.com

INDIAN FEMALE, ACCOUNTANT with more than 3 and
half years of experience in India is looking for immediate
placement. Have experience in AR, AP, Payroll, GL upto
Finalization of Account. Contact: 974-66259401, email:
sandrajoby60227 @gmail.com

SR. ACCOUNTANT ACCA passed Finalist, BBA in
accounting. 7+ years experience in Qatar, in financial
statements, auditing, budget,wps and oodo, QB, tally,
can join immediately with NOC. Contact: 55301549,
email: nazirmnm?7 @gmail.com

ELECTRICAL ENGINEER (UPDA) with 9 years of

Experience in Electrical System-(LV&ELV) to do
Installation, Commissioning, Site Supervision and
Execution. Worked with Doha Metro, Stadium &
Warehouse Projects. Ready to Join Immediately with
Valid QID, Driving Licence & NOC. Contact No -
30271539, Email - mohammad_ataul@yahoo.in

LOGISTICS PROFESSIONAL. With MBA in Logistics and
Supply Chain Management, certifications in Engineering
Project Management (Risk, Quality, Teams, Procurement),
and Safety in the Utility Industry. Indian industry
experience. Transferable Visa with NOC. Contact:
70503747, Email: muhammedanas.in@gmail.com

LIGHT DRIVER, NEPALI MALE. Having 10+ years driving
experience in Doha, with valid Qatari light driver S
license looking for a suitable job. Languages: Hindi,
Arabic, English, Urdu and Nepali. Can join immediately.
Contact: 55250014, email: md.liyakatraeen@gmail.com

SITUATION WANTED

SENIOR ACCOUNTANT, Chief Accountant, Accountant,
Indian, having experience, CMA, Mcom, Bcom,
Finalisation, Budgeting, Trend Analysis, Comparative
financial Analysis, Current Ratio, Comparative Financial
Statements, Control over Bank facilities, Fund
Management, Valid QID and NOC available. Kindly
contact: 50390444, 66134735 & sudheer.mail2@gmail.
com

FACILITIES MAINTENANCE MANAGER: Indian Male
UPDA Certified Mechanical Engineer Having 12 years of
Experience including 10 years in Qatar. Good knowledge
in all types of maintenance work (Hard service /soft
service). Having Valid Qatar driving License, NOC
available and ready to Join immediate, Looking for a
suitable opportunity. Contact: 31234400, email:
santhoshkamal28 @gmail.com

ACCOUNTANT, SRl LANKAN, 6 years of experience in
the Accounting & Finance field. Holds a Bachelor's
degree and professional qualifications in Accounting.
Demonstrated expertise in preparing financial statements,
managing budgets, and involving LCs, bank guarantees,
and shipments. Proficient in advanced accounting
software and Excel. Possesses a transferable visa with
NOC. Email: shahik100@gmail.com / Tel: 50694485.

HSE OFFICER with over 5 vyears of experience in
construction, high rise buildings and MEP. Having
Bachelor degree in Basic Education (Mofa Attested)
NEBOSH IGC1,2&3, IOSH MS, HABC L2 Fire safety,
HABC L2 Emergency First Aid, Work Zone Traffic
Management and other HSE certificates. Looking for job
opportunity in any reputable organisation. Ready to join
immediately. Email: akwasidarko1987@gmail.com /
Contact: 55433638,

HSE OFFICER with over 5 years of experience in
construction, Oil&Gas, high rise buildings and MEP.
Having Valid Raslaffan gate pass, WASSCE, NEBOSH
IGC1,2&3, I0SH MS, HABC L2 Fire safety, HABC L2
Emergency First Aid, Work Zone Traffic Management
and other HSE certificates. Looking for job opportunity in
any reputable organisation. Ready to join immediately.
Email: stephennyame1989@gmail.com / Contact:
33856616, 77315414.

ADMINISTRATIVE ASSISTANT / Secretary/Document
controller/Receptionist with over 4 years of experience in
Qatar, having attested degree, Professional certificate in
Admin and secretarial and Documents Control with
aconex. Looking for job opportunity in any reputable
organisation. Ready to join immediately. Contact:
55480108, Email: maryadade10@gmail.com

DOCUMENT CONTROLLER / Project Admin (Indian-
Male) 15 Years total experience and 10 years of Qatar
experience in project documentation and Procurement.
Visa Status: Transferable Visa and NOC. Contact No:
31607343, Email: sijincj24 @gmail.com

BCOM, CA INTER, 12+ years’ experience (4+ years in
Doha) in accounting field. Expertise in ERP systems and
extensive experience in all aspects of accounting
including Financial Strategies, Financial Reporting,
Budgeting. Proficient in Tally ERP9 and Microsoft Office
Applications like MS Excel, Outlook and Word. Immediate
joining with transferable visa and NOC. Driving License
Available. Contact: +974 70363858 / ravisankar3071@
gmail.com

FILIPINO MALE ACCOUNTANT - with 14 years of
experience in construction industry and 2 years in
Facility Management in Qatar can prepare Financial
Statements, Payroll (WPS), Payables, Receivables,
Bank transactions & reconciliations and Cash
Management. Also handles Yearly Audit. Knowledgeable
in ERP System, Quickbooks, Sage 50 and Xero. With
Qatari Driving license. Call mob. 50798650, email:
etangilan@gmail.com

EXPERIENCED FILIPINA ACCOUNTANT with expertise
in HR seeks employment opportunities. Proficient in
Bookkeeping, A/R, A/P and financial reporting. Advanced
skills in MS Excel, Word, and Quickbooks. Exceptional
English communication skills and possesses a valid
Qatar Driver's License. Reach out via email at
magicarbs2017 @gmail.com or call 33721698.

AN EGYPTIAN CIVIL ENGINEER is looking for a job has
+30 years experience in construction management
(infrastructure and supper construction), has UPDA
grade A, driving licence, plus 12 years experience in
Qatar. Can join immediately to the work. Contact:
55569127, email: essamelshaer65@gmail.com

SENIOR ACCOUNTANT. 17 Years experience / Indian
Male / Immediate Join / QID. Have experience HR and
ADMIN,Familiar with Tally,QuickBook,SAP. Available
with NOC and Valid Driving License. Ready For
Immediate Join. Mob: 31268881, Email: honestdoha.
ga@gmail.com

ACCOUNTANT / GENERAL ACCOUNTANT - Indian.
B.com in Finance and 7 years experience in accounts in
GCC, Have experience in APAR,Payroll, GL,
Reconciliation of Banks, Credit Card & ledgers, Budget
Forecast, MIS reports, Credit control, Reports and cash
flow management. Knowledge in SAP and Microsoft
Office. Have transferable visa with NOC. Can join
immediately. Mail id: vishnukpz602@gmail.com / Mob:
30953807.

UPDA GRADE-A ELECTRICAL ENGINEER, Kahramaa
Grade-A Electrical Engineer, Filipino Nationality with
transferable visa can join immediately and negotiable.
Experience 29 years, Qatar 19 years, expertise in
construction industry as PM-MEP/ELECTRICAL, CM,
assigned in various projects, High Rise Building, Villas,
Townhouses, Power Plant Kahramaa Substation, Hotels,
Banks, Warehouses and Military Air Base. Contact:
33625078, Email: manny.villamor@yahoo.com

INDIAN MALE, COMMERCE GRADUATE. Good
Experience in Qatar Looking For Job in Sales and
Customer Relationship. Carry Valid QID With NOC and
Qatar Driving Licence. Ready to Join Immediately.
Contact: +974-31523912, email: gudideeps@gmail.com

ARCHITECTURAL DRAFTSMAN - having 16 yrs of Qatar
experience in construction field. Available to join
immediately with transferable visa & NOC. Contact:
66232755, email: getranji2009 @gmail.com

INDIAN FINANCE MANAGER, MBA in financial
management, Certified in Financial Accounting, Pursuing
CMA, having 18 years experience in Qatar in FMCG
industries (wholesale and Retail) and in Construction
field looking for suitable post. Can join immediately with
transferable residence permit. Please contact on
55632319 / binoyarizona@yahoo.com

LOOKING FOR A SUITABLE RETAIL JOB IN QATAR. |
have 11 years of experience in Qatar, posses a proven
track record of experience in Qatar Retail since 2012. |
have worked in Store management level with three retail
giant of GCC. At present readily available to join any
position. Posses Valid Qatar Driving License. Even open
for any office job. Contact: 50752219, email:
atique88india@gmail.com

MEP MANAGER, INDIAN, MALE, more than 15 years
experience in Qatar, valid QID and NOC available.
Contact: 55180745 or managermep20@gmail.com

SENIOR DOCUMENT CONTROLLER, Filipina. 10+ years
GCC experience in Main Contractor and Consultant.
Expertise in managing complex documentation systems
in Design & Build and large scale projects. Well versed
in EDMS, Aconex, Microsoft, Adobe. Ready to join
immediately. Contact no. 66118890, Email: iam.
maryanne @yahoo.com

SENIOR PLANNING ENGINEER Specialist B.sc in civil
engineer, PMP Certified Engineer with 15 years of
experience, Expert in project planning, scheduling,
monitoring and control, also expert in project E.O.T
Claims and delay analysis & cost claims. Career
summary and experience in Construction, Consultancy,
Oil & Gas, Road & infrastructure MEP projects. etc...
Contact number: 31596685, Email: saborisade @yahoo.
com

QUANTITY SURVEYOR. 4yrs experience in quantity
surveyor, Mechanical work. Knowledge in preparing
monthly IPA, subcontractors payment, take off quantity,
BOQ, preparation variation orders, familiar with AutoCad,
PlanSwift, MS Office. Available in Qatar to join
immediately with NOC. Contact no: 71767635, Email:
alamsaif9891 @gmail.com

FACILITY ENGINEER with Good Experience in operation
& maintenance. UPDA certified Electrical Engineer Good
Experience in Hard FM, Electrical, HAVAC, ELV. Expert
in Electrical Design QAQC. Good Experience in oil,
Maintenance High rise building, Hospital field. Ready to
join immediately. Mobile: 55334465, Email: nanu14116@
gmail.com

CHIEF ACCOUNTANT / FINANCE MANAGER. CPA,
CMA, MBA-UK with Deloitte Experience. 14+ years,
including 8 years in Qatar. Proficient in  Financial
Strategies, Cash Flow Management, Financial Reporting,
Treasury, Budgeting, and Auditing. Demonstrated
success in effective communication and leading high-
performance teams. Immediately available with QID.
Contact: 30195471, email: info.abubakkar@gmail.com
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he Qatar Stock Exchange
T(QSE) index edged up

by 25.83 points or 0.3%
during the week to close at
10,256.05. Market capitalisation
increased 0.3% to QR590.2bn
from QR588.2bn at the end of
the previous trading week.

Of the 52 traded companies, 39
ended the week higher, while 13
ended lower. Meeza QSTP (MEZA)
was the best performing stock for
the week, rising 10.6%. Whereas,
Qatar Electricity & Water (QEWS)
was the worst performing stock
for the week, declining 7.3%.

Qatar Gas Transportation
(QGTS), Mesaieed Petrochemi-
cal Holding (MPHC) and Masraf
Al Rayan (MARK) were the main
contributors to the weekly index
gain. QGTS and MPHC added
26.52 and 17.97 points to the in-
dex, respectively. Further, MARK
contributed another 15.25 points.

Traded value during the week
rose 39.5% to QR2,801.6mn from
QR2,008.4mn in the prior trading
week. QNB Group (QNBK) was the
top value traded stock during the
week with total traded value of
QR348.9mn.

Traded volume climbed 38.6%
to 891.9mn shares compared
with 643.7mn shares in the prior
trading week. The number of
transactions increased
to 76,283 vs. 66,407 in the prior
week. Mesaieed Petrochemi-
cal Holding (MPHC) was the top
volume traded stock during the
week with total traded volume of
123.4mn shares.

Foreign institutions
bullish, ending the week with
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net buying of QR162.5mn vs.

net selling of QR50.Imn in the
prior week. Qatari institutions

turned bearish with net sell-

ing of QR27.0mn vs. net buy-

ing of QR22.5mn in the week
before. Foreign retail investors

ended the week with net sell-
ing of QR15.6mn vs. net buying
of QR8.2mn in the prior week.
Qatari retail investors recorded

net selling of QR119.9mn vs. net

buying of QR19.4mn the week

before.

YTD (as of Thursday’s closing),

global foreign institutions were

net buyers by $144.1mn, while

GCC institutions were net sellers

of Qatari stocks by $147.4mn.

DISCLAIMER

This report expresses the views and opinions of QNB Financial Serv-
ices Co WLL (“QNBFS”) at a given time only. It is not an offer, promotion
or recommendation to buy or sell securities or other investments, nor
is it intended to constitute legal, tax, accounting, or financial advice.
We therefore strongly advise potential investors to seek independent
professional advice before making any investment decision. Although
the information in this report has been obtained from sources that
QNBFS believes to be reliable, we have not independently verified
such information and it may not be accurate or complete. Gulf Times
and QNBFS hereby disclaim any responsibility or any direct or indirect
claim resulting from using this report.

10,500 - 400,000,000
14.9% FINANCIAL SERVICES
Weekly MarketR t
€K1y iviarxet nepor 10250 | 2000000
-\-..."'-‘
. Week ended. Week ended. -
SRR Market Indicators March14,2024  March07,2024  C'&% I I I
Value Traded (QR mn) 2,801.6 2,008.4 395 10000 L L— I 1 M |73
Exch. Market Cap. (QR mn) 590,203.5 586,172.8 0.3 10-Mar 11-Mar 12-Mar 13-Mar 14-Mar
m /olume e QE IncleX
Volume (mn) 8919 643.7 386
Number of Transactions 76,283 66,407 149 ~ Source: Qatar Exchange (QE)
Companies Traded 52 52 0.0 Weekly Index Performance
Market Breadth 23:29 13:39 -
Source: Qatar Exchange (QE) 20% - 1.7%
Market Indices Close WTD% MTD% YTD% 1.3% 1.2%
Total Return 22,811.66 0.6 (0.3) (1.9)
0
ALL Share Index 3,541.23 05 (0.3) (2.4) 1.0% - 0.4%
Banks and Financial Services 4,302.56 0.3) (1.8) (6.1) 4% 03% 0.3% 0.2%
Industrials 4,064.59 08 02 (1.2) 5
Transportation 5117.30 3.1 36 19.4 0.0% 4 . - —
Real Estate 1,558.68 37 1.7 38
Insurance 247596 (0.1) 38 (5.9) 'l“:lﬁ E 5 % T 5 E "iﬁ £
Telecoms 1,698.73 05 06 (0.4) E 3 73 2 2 5§ =® g
Consumer Goods & Services 739252 11 1.2 (2.4) &" N g X c
Al Rayan Islamic Index 4,750.64 0.7 0.2 (0.3)

Source: Qatar Exchange (QE)

Source: Bloomberg

Weekly Exchange

Exchange MKkt.

Regional Indices Close WTD% MTD% YTD% Traded Value ($ mn) Cap. (S mn) TTM P/E** P/B** Dividend Yield
Qatar* 10,256.05 0.3 (2.1) (5.3) 769.23 162,110.4 11.8 13 4.6
Dubai 4,290.34 13 (0.4) D 354.33 197,896.5 8.9 13 4.6
Abu Dhabi 9,255.06 0.3 0.0 (3.4) 1,081.01 712,553.8 199 2.8 1.8
Saudi Arabia® 12,723.15 1.2 0.7 6.3 12,526.45 3,010,558.3 220 26 28
Kuwait 7,443.22 0.4 0.0 9.2 815.50 157,386.7 15.4 1.6 3.1
Oman 4,785.52 0.2 5.1 6.0 48.76 24,067.9 13.0 0.7 4.5
Bahrain 2,046.77 1.7 2l 3.8 128.57 63,499.9 79 0.8 8.4

Source: Bloomberg

Qatar Stock Exchange

Top Five Gainers

12.0% - ;
10.6% =
8.0% -
1‘”
4.0% - I
0.0% -+
MEEZA QSTP Qatar General United Qatar Gas Mesaieed
Insurance & Development  Transport  Petrochemical
Reinsurance Holding Co.

3750 1 EEE
235.2
250.0 ER gy
T
- I I I
0.0
aNB Gmup Mesaieed Industries Qatal Islamlc Masraf Al
Petrochemical Qatar Bank Rayan
Haolding Co.

Investor Trading Percentage to Total Value Traded

100%
80%
60%
40%
20%

0%
Buy Sell

mQatari Individuals = Catarl Institutions.

= Non-Catari Individuals MNon-Cratari Institutions

Company

Name

Price March
14

v, Change

Weekly

% Change

Y

Market Cap.
QR Million

TIM F/E

Div. Yield

Top Five Decliners

Qatar National Bank 1480 {0.07) (10.47) 136,699 9.5 8§ 4.4
Qatar Islamic Bank 19.62 (1.65) (8.74) 46,361 11.4 1.8 F7.
0.0% +—— —— - - Commercial Bank of Qatar 5.14 .88 (17.18) 20,783 7.4 1.1 4.9
Doha Bank 1.63 {0.67) (10.87) 5,057 6.4 0.5 4.6
Al Ahli Bank 3.86 1.66 6.65 9.855 12.4 1.4 6.5
3.0% - Qatar International Islamic Bank 11.10 (1.42) 3.84 16,802 15.7 2.3 3.6
- Musraf Al Rayan 257 223 (3.20) 23.901 170] 1o 3.0
o7 Lesha Bank 1.30 {1.07) (1.74) 1,456 14.5 1. NiA
-4.0% National Leasing 0.72 2.42 (1.23) 356 233 0.6 4.2
-6.0% - Diala Holding 131 (3.97) (1.06) 249 113.4 1.4 NIA
Qatar & Oman Investment 0.85 (1.85) (10.94) 267 NIA 1.1 NIA
Islamic Holding Group 3.90 (1.02) (5.96) 221 21.4 1.4 1.3
Dukhan Bank 4.06 (1.34) 224 21,271 17.1 1.6 39
-9.0% - Catar Diala Qatari Garman Catar National Doha Hankins and Financial Services 3.23.2?7
Electricity &  Brokerage & Company for Cement Zad Holding 14.13 1.65 4.67 4.061 22.0 3.2 4.2
oy HodeaT  Dowas ey o Qatar German Co._for Medical Devices 143 G.64) (1.38) 165 | 1866] 46 NA
Company Salam International Investment 0.64 {0.78) (6.59) 729 17.6 0.5 4.7
Baladna 1.27 {0.39) 3.35 2.405 21.7 1.0 N/A
Medicare Group 4.57 {0.24) {16.72) 1,286 19.6 1.3 4.8
Qatar Cinema & Film Distribution 3.10 (0.06) 6.79 195 44.9 1.5 2.
Most Active Shares by Volume (Million) Qatar Fuel 15.25 1.73 (8.02) 15.162 15.5 1.6 5.9
Widam Food 2.11 (0.19) (10.55) 380 NIA EX NIA
Mannai Corp. 4.20 (2.05) (0.10) 1.915 11.3 2.0 2.4
1800 . Al Mecra Consumer Goods 12.95 0.08 (6.09) 2,668 14.0 1.7 34
Mekdam Holding Group 4.82 .50 (6.55) 506 11.8 2.6 5.5
Meeza QST P 2.93 10.57 2:13 1,902 NiA N/A 2.8
Al Faleh Education Holding 0.78 0.13 (8.50) 186 15.5 0.7 4.0
120.0 | Consumer Goods and Services 31,560
Qatar Industrial Mlllluﬁcuwing 2.64 (1.75) (12.00) 1,255 1.5 0.7 4.9
Qatar National Cement 3.65 (3.36) (7.58) 1384 11.6 0.8 8.2
70.1 m 62.4 Industries Qatar 11.92 0.59 (8.87) 72116 15.3 1.8 6.5
60.0 . Qatari Investors Group 1.67 (1.24) 1.58 2,075 11.4 0.7 9.0
Qatar Electricity and Water 16.33 (7.32) (13.14) 17.963 L1.5 1.2 5.3
ﬂ\:ﬂ 0.78 {0.51) (7.81) 4,908 13.3 0.6 N/A
Gulf International Services 2.85 {1.76) 3.26 5,295 12.7 1.4 5.3
0.0 +— i b Mesaieed Petrochemical Holding 1.93 4.61 7.89 24.234 22.5 1.4 4.5
. Mesaieed MBWIN Qatar United  Vodafone QE!;’ Estithmar Holding 1.92 (0.98) (8.31) 6,539 18.7 1.4 N/A
Petrochemical Rayan Aluminum  Development Qatar Aluminum Manufacturing 1.31 3.15 (6.43) 7,310 16.3 1.1 53
Holng Co. Mardfechuig [industrials 144,078
Qatar Insurance 2.34 (0.59) {9.65) 7,643 137 1.3 4.3
QLM Life & Medical Insurance 2.20 1.43 {11.96) 770 10.1 1.2 5.7
Doha Insurance 2.44 (2.60) 1.88 1.218 8.2 1.0 6.2
. . p— Qatar General Insurance & Reinsurance 1.16 9.95 (21.09) 1.015 N/A 0.3 A
Net Traded Value by Nationality (QR Million) Al Khalee] T akaful Insurance 266 0.04 (10.40) 579 [T 3.7
Qatar Islamic Insurance 8.97 (2.52) 0.74 1,345 9.4 2.5 5.0
i Damaan Islamic Insurance Company 3.85 (2.23) (3.46) 770 11.0 1.5 4.8
1 Insurance 13,439
m ML‘J l'k'\'l:]upm 1.10 6.09 3.00 3.884 9.6 0.3 5.0
Non-Qatari m Barwa Real Estate 289 3.04 (0.31) 11,226 9.1 0.5 6.2
Ezdan Real Estate 0.85 1.44 (1.40) 22,440 NiA 0.7 N/A
m Mazaya Qatar Real Estate Development 0.70 {0.14) (2.77) 703 23.2 0.7 N/A
| Real Estate 38,254
! Ooredoo 10.85 018 (4.82) 34,755 11.5 1.3 A |
Vodafone Qatar 1.76 1.38 (7.71) 7.440 13.7 1.5 .2
Telecoms 42,194
Quatart _ Qatar Navigation (Milaha) 11.00 1.48 13.40 12,498 12.1 0.7 3.4
| | 1,388 | Gulf Warehousing 3.26 (L51) 4.09 191 8.9 0.8 34
i Qatar Gas Transport (Nakilat) 4.15 4.75 17.90 22,992 14.8 1.9 34
r g T v r ¥ Transportation 35,681
-500 0 500 1,000 1,500 2,000 T TS
= Net Investment = Total Sold Total Bought Source: Bl

Technical analysis of the QSE index

for the week before at 10,256.1

T he QSE index closed flat (+0.25%)
points. The index remains flat

8 over the longer term. This flat range
e o1 (between the 11,000 resistance and
14000
Zskageasst
. v .m
i S| (Relative Strength Index) indi-
jus11 cator - RSl is a momentum oscilla-
i ,L“"m tor that measures the speed and
m change of price movements. The RSI
el ? oscillates between O to 100. The index is
T - deemed to be overbought once the RSI
RE| eyt 19000 approaches the 70 level, indicating that
M{ a correction s likely. On the other hand, if
— 8000 the RSl approaches 30, it is an indication
that the index may be getting oversold
and therefore likely to bounce back.

MACD (Moving Average Conver-

gence Divergence) indicator - The in-

dicator consists of the MACD line and

S
2020 a1
Source: Bloomberg

Mar Jun Mar Jin Sep

a signal line. The divergence or the
convergence of the MACD line with
the signal line indicates the strength in

the 9,500 support levels) needs a
breakout above/below the mentioned
resistance/support levels to pave the
way for the uptrend/downtrend in the
longer term.

Definitions of key terms
used in technical analysis

the momentum during the uptrend or
downtrend, as the case may be. When
the MACD crosses the signal line from
below and trades above it, it gives a
positive indication. The reverse is the
situation for a bearish trend.

Candlestick chart - A candlestick
chart is a price chart that displays the
high, low, open, and close for a securi-
ty. The ‘body’ of the chart is portion be-
tween the open and close price, while
the high and low intraday movements
form the ‘shadow’. The candlestick
may represent any time frame. We
use a one-day candlestick chart (every
candlestick represents one trading
day) in our analysis.




Sunday, March 17, 2024

GULF e TIMES

BUSINESS

WEEKLY ENERGY MARKET REVIEW

www.abhafoundation.org

Oil

Oil prices dipped on Friday, a day
after topping $85 a barrel for

the first time since November,

but prices finished more than

3% higher for the week on

rising demand from US refiners
completing planned overhauls.
Brent crude oil futures slid 9 cents
or 0.11% to $85.34 a barrel. US
West Texas Intermediate (WTI)
crude was down 17 cents or 0.21%
to $81.04. Supplies are tightening
for motor fuels and prices are at
risk to go higher, analysts said.
However, there are worries the US
Federal Reserve won'’t be able to
cut interest rates because inflation
remains above the central bank’s
target of 2%.

Cuts in interest rates are seen

as an opportunity for demand
growth in the United States.
Meanwhile, the International
Energy Agency on Thursday
raised its view on 2024 oil demand
for a fourth time since November
as Houthi attacks have disrupted
Red Sea shipping. World oil
demand will rise by 1.3mn bpd

in 2024, the IEA said in its latest
report, up 110,000 bpd from last
month. It forecasts a slight supply
deficit this year should Opec+
members sustain their output
cuts having previously forecast a

Oil prices post weekly gain of over 3% onrising demand

A iew of a petrochemical plant in the Texas Panhanle, United States.

LV i

Oil prices dipped on Friday, a day after topping $85 a barrel for the
first time since November, but prices finished more than 3% higher
for the week on rising demand from US refiners completing planned
overhauls. Picture supplied by the Abdullah Bin Hamad Al-Attiyah
International Foundation for Energy and Sustainable Development.

early indicator of future output,
rose 6 to 510 last week, Baker
Hughes said.

Gas

Asian spot liquefied natural gas
(LNG) prices inched up on Friday
after remaining flat last week,
amid concerns over some cargo
delays due to bad weather in
Australia and as Asian buyers
embraced the low prices. The
average LNG price for April
delivery into north-east Asia,
which expires on Friday, remained

unchanged from last week at
$8.60 per million British thermal
units (mmBtu), a level last seen in
late April 2021, industry sources
estimated.

However, the price for May
delivery jumped to $9/mmBtu, the
sources added.

With European receipts already
slowing so far this month, the
incentive for inter-basin flows
could weigh on European LNG
supply further in the coming
weeks. Asia LNG futures also

The closing price (5/Barrel) as of Friday 15 Mar 2024 - Front Month Futures
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Europe. In Europe, gas prices are
testing an upside trend, although
inventories are well filled for the
time of the year, and the end of
the winter season is around the
corner. However, more pressure
on prices could be expected in

surplus. In the US, oil rig count, an

rose sharply, keeping pace with

the coming weeks and months

as the filling season is starting.

In the US, natural gas futures fell
about 5% on Friday for a second
straight weekly loss, pressured by
forecasts for mild weather leading
to lower gas demand. Prices were

down about 8% for the week.

M This article was supplied
by the Abdullah Bin Hamad
Al-Attiyah International
Foundation for Energy and
Sustainable Development.

Global trade growth set for
‘modest’ recovery: QNB

lobal trade growth is set for a modest
Grecovery in 2024, QNB said in an eco-
nomic commentary.

International trade is a direct reflection of
the state of the global economy. Trade reveals
the appetite for final goods by consumers, as
well as the need for intermediate and capital
goods by firms. “Thus, trade volumes fluctu-
ate in line with the global cycles of economic
expansions and contractions, and are highly
informative indicators of macroeconomic
conditions,” QNB said.

During the last five years, trade has shown
remarkable volatility. After the sharp collapse
in global trade volumes in 2020 generated by
the Covid-pandemic shock, a strong rebound
in 2021 was a significant contributing factor to
the post-pandemic recovery. However, 2022
brought a sharp deceleration in trade activity
amid a challenging environment of rising in-
terest rates, high inflation, and increasing pro-
tectionism.

Trade growth performance in 2023 was even
more disappointing, with the latest prelimi-
nary estimates suggesting that it contracted by
0.3%. During the last 40 years, a contraction in
trade was only observed in 2009 as a result of
the Global Financial Crisis (GFC), and in 2020
with the Covid-pandemic.

In QNB’s view, although trade growth will
recover to around 2.8% this year, this is signif-
icantly below the historical long-run average
of 4.6% during 2000-2022.

In this commentary, QNB discusses the cy-
clical and structural factors that will restrain
the recovery of trade to a pace below the his-
torical average.

First, the global manufacturing recession is
reaching its end, but the recovery will be re-
strained. Throughout 2023, manufacturing
activity remained subdued.

This “manufacturing recession” was a result
of a battery of factors: post-pandemic shift in
consumption towards services, higher costs
of living, tighter financial conditions, and a
weaker than expected rebound in Chinese
manufacturing. “But these headwinds are
now gradually fading, and the manufacturing
downturn has reached its trough,” QNB said.

QNB expects global industrial activity to
recover on the back of easier financial condi-
tions, falling inflation, and a resilient global

Growth in Volume of Global Trade in Goods
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economy. However, the recovery will be held-
back by still-elevated inventories, as the de-
stocking will weigh on manufacturing until
inventory levels are normalised.

Additionally, forward looking indicators are
still pointing to below-trend growth. There-
fore, the recovery in manufacturing will pro-
vide only a modest push to global trade growth
this year.

Second, protectionist policies and trade
barriers continue to build up steadily at the
global scale. The number of new trade restric-
tions around the world has increased from lev-
els below 1,000 per year before 2019, to over
3,000 new restrictions in 2023.

But in addition to traditional forms of re-
strictions, barriers to trade are beginning to
take a new form.

Climate-change mitigation efforts are
leading to an increase in non-tariff measures
(NTM) that imply new indirect restrictions
for trade. NTM grounded on climate-change
may include conditions regarding emission
standards for machinery and vehicles, energy
efficiency regulations, carbon footprint requi-
sites, etc.

The United Nations has identified 2,366 cli-
mate-related NTM that regulate $6.5tn worth
of trade, or 26.4% of the global total. Each
technical measure has an estimated average
cost impact of 3.4% in manufacturing.

Going forward, QNB noted the accumula-
tion of trade barriers and new climate-change

related trade regulation will represent an im-
portant obstacle to the expansion of world
commerce.

Third, the slowdown in investment growth
in emerging markets (EM) implies a major
headwind to global trade growth. Investment
in EM is more import intensive than other
components of demand, and in particular with
respect to trade in capital goods.

In previous years, strong investment growth
was supported by robust credit expansion,
capital inflows, improvements in terms of
trade, and reforms aimed to enhance the in-
vestment climate.

During 2000-2010, investment growth in
EM averaged 9.4%, but then dropped to 4.8%
during 2011-2021. This slowdown was exten-
sive across all the EM regions and explained by
factors including elevated debt levels, higher
economic and geopolitical uncertainty, and
China’s rebalancing towards consumption and
away from investment and exports.

Importantly, QNB expects this negative
trend to persist. Given its critical role for glo-
bal trade flows, the slowdown in EM invest-
ment points to a major headwind for global
trade this year.

“All in all, although we expect a recovery
this year, growth in trade will continue to un-
derperform relative to its long-run average, on
the back of a modest manufacturing recovery,
rising trade distortions, and the deceleration
of EM investment,” QNB added.

Chief guest Naser Jeham al-Kuwari bestowing the ‘Automation

Excellence in Industry Award’ to Abdulla Mohd Abdulla al-Safran in
the presence of ISA Qatar President Nilangshu Dey and Treasurer

Shabu Varghese.

ISA holds awards
ceremony during
honours and gala night

he International Society

I of Automation (ISA Qa-

tar) has bestowed awards

to engineering students and ISA

members during the ISA Honours

and Awards Gala to recognise tal-

ents among automation profes-

sionals in the local industry and
universities.

The awards in the Automa-
tion Excellence in Industry, Stu-
dent Excellence in Automation,
and ISA Member of the Year were
given during the ISA Honours and
Awards Gala.

The three awards were con-
ferred by chief guest Nasser Je-
ham al-Kuwari, the former CEO
of QChem and former director of
Qafac, based on the excellence in
performance of individuals/group
during the preceding calendar
year.

The ‘Automation Excellence in
Industry Award 2023’ was given to
Abdulla Mohd Abdulla al-Safran
of QatarEnergy and Ramdas Srid-
har of Emerson.

The ‘Student Excellence in Au-
tomation Award 2023’ was jointly
given to senior automation en-
gineering students of University

of Doha for Science & Technol-
ogy, Saeed Mohd Anis and Wan
Aiman Muhaimin Wan Aidi, while
Omer bin Abdul Aziz of Avanceon
received the ‘ISA Member of the
Year Award 2023

Al-Kuwari highlighted the role
and importance of ISA for auto-
mation professionals in Qatar. He
also emphasised the involvement
of engineering students in ISA to
develop their proper future ca-
reers in automation.

ISA Qatar president Nilangshu
Dey underscored the ISA’s role in
developing new technology in the
automation of oil and gas indus-
tries in Doha for more than two
decades.

Guest of honour Yusuf al-
Muftah of QatarEnergy lauded
industry professionals Ashley Ti-
tus, Avanish Prakash, and Iqtider
Khan for their valuable involve-
ment as Technical Committee
members of the ‘ISA Automation
Conference 2023} and Karthik
Kandaswamy, Senthil Nagaraj,
Amjad Khan, and Harendra Sah-
rawat for their outstanding con-
tribution in the Automation Con-
ference held in Doha last year.

Tech stocks left out of rally ease fears abubble is building

Bloomberg
New York

To the bubble hunters, signs of
excess aren’t hard to find, with
cryptocurrencies roaring back
and Nvidia Corp surging nearly
80% since the year began.

But if there’s some irrational
exuberance sweeping across Wall
Street, it hasn’t trickled down

to one of the most speculative
corners of the US stock market:
Unprofitable technology
companies.

Twilio Inc, the maker of
communication software,

and cybersecurity company
SentinelOne Inc are among those
that have tumbled this year even
as a rally in the biggest tech
companies pushed the Nasdaq

100 and the S&P 500 to fresh
all-time highs. Both have dropped
more than 70% from their

peaks in 2021, when the Federal
Reserve’s easy money policy

was fuelling big gains in virtually
everything.

They’re not just outliers: An index
of money-losing tech companies
tracked by Goldman Sachs Group
Inc has fallen 18% this year and

is on track for its worst quarter
since mid-2022.

The slide indicates there’s a limit
to the optimism that has raced
through markets for much of this
year.

That, in turn, is providing
support to those on Wall

Street who see rational forces

at work — like solid earnings

and artificial-technology
breakthroughs — not a bubble

that’s poised to burst. Instead of
being pulled up along with the
industry’s Goliaths, the money-
losing tech companies have
been punished by profit-focused
investors and elevated interest
rates that are still weighing on
growth-stock valuations.
“Profitless tech stocks’ declines
indicates that this is not an Al-
fuelled bubble,” Kathryn Rooney
Vera, chief market strategist at
StoneX Group Inc.

The market’s rise this year

is fuelling a growing debate

over whether prices have run
too far ahead of the economic
fundamentals, and the advance
has largely paused over the last
two weeks as investors weigh
whether the Fed will start cutting
interest rates as soon as had been
expected. Much of the gains have

come from big tech companies
poised to benefit from Al.
Strategists including Bank of
America Corp’s Michael Hartnett
and JPMorgan Chase & Co’s
Marko Kolanovic have said they
see evidence of a bubble forming.
But others see support for recent
stock valuations, and strategists
at Societe Generale SA recently
reckoned that the S&P 500 could
rise some 20% more before it hit
valuation levels seen during the
dot-com bubble.

“We think the current rally has
been driven more by rational
optimism than irrational
exuberance,” Manish Kabra,
SocGen’s head of US equity
strategy, said in a note to

clients, citing solid corporate
earnings and an upturn in global
economic indicators. “We expect

these drivers to maintain their
momentum.”

The recent dynamic stands in
contrast to the pandemic’s stock-
market frenzy, when low interest
rates and a rise in day-trading
pushed up the price of the most
speculative assets, like meme
stocks and special-acquisition
companies. Goldman’s index of
money-losing tech companies
rose over 200% in 2020.

The fact that they haven't been
swept up in the latest rebound
shows that if there is a bubble
forming, it’s far from affecting
every sector equally.

Moreover, recent gains have been
stoked by strong profit growth as
the economy continues to defy
once widespread expectations of
arecession.

Some of this year’s best-

performing stocks, such as Meta
Platforms Inc and Amazon.com
Inc, have boosted profits by
curbing spending and cutting
jobs. Rather than speculative
bets, Nvidia’s stock price reflects
its currently surging earnings

as others buy its chips for Al
computing. By contrast, Tesla
Inc, a pandemic-era darling that
recently issued a disappointing
outlook, has seen its shares
tumble 34%.

“Companies that were more
focused on growth versus
profitability got the message
during 2022 that investors really
wanted to see profitability,” said
Walter Todd, chief investment
officer at Greenwood Capital
Associates. “Companies that have
not been able to do that, they’re
in pretty big trouble.”
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