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British firms poised
to play key role in
achieving Qatar’s
2030 Vision: Envoy

By Peter Alagos
Business Reporter

ritish companies could
Bplay a vital role in helping

Qatar succeed in its “Third
National Development Strategy’
(NDS3), the final phase of the Qa-
tar National Vision 2030, ambas-
sador Neerav Patel has said.

Speaking on the sidelines of the
recently launched ‘British Food
Week) which is currently running
across LuLu Hypermarket out-
lets in Qatar, Patel emphasised
Qatar’s clear stance in building
“a modern, knowledge-based,
highly skilled economy,” follow-
ing the announcement of NDS3 in
January this year.

“There are many British enter-
prises that are well-positioned
to play a pivotal role in realis-
ing Qatar’s vision. The breadth
of the trade in both directions
ranges across defence, education,
health, advanced manufactur-
ing, technology and AlI, science,
culture, and sport. We are look-
ing to expand our footprint across
these fields, while simultaneously
enhancing our existing partner-
ships,” the ambassador pointed
out.

Similarly, while addressing a
panel discussion with Dr Mo-
hamed Althaf, director, LuLu

Sweden and Qatar foster entrepreneurial ties, says envoy

Group International, held during
the event, Patel noted that Qa-
tar is in the top 10 destinations
for British small and medium-
sized enterprises (SMEs), citing
LuLu Group’s role in encouraging
among British SMEs “areal appe-
tite and desire to come to Qatar.”

“There’s a real match between
supply and demand; British
brands and businesses are emerg-
ing in sustainable, organic, and
vegan spaces. There are so many
new suppliers coming on stream
in the UK and they’re finding
a real demand here,” Patel ex-
plained.

On the broader Qatar-UK trade
and economic ties, Patel said both
nations share more than £7bn
worth of trade in both directions.

“There’s more than £40bn of
country investments in the UK
officially, covering several sec-
tors, such as aerospace, manu-
facturing, health, and education,
among others. We'’re also going
into new areas, such as technol-
ogy and Al and; of course, con-
sumer and retail are at the heart
of that.

“Most importantly, there are so
many British businesses that want
to come and trade with the coun-
try counterparts on those areas
that are prioritised in the Third
National Development Strat-
egy and the Qatar National Vision

2030, including areas like logis-
tics, data, AI, tech, and tourism,”
the ambassador pointed out.

For his part, Althaf emphasised
that the UK has emerged as a cen-
tre of culinary innovation, par-
ticularly in terms of plant-based
proteins, functional food, healthy
food, and dairy products, as well
as sectors that cater to modern
health and sustainability con-
cerns.

“There is a lot of innovation
that has happened in the UK and
our partnership with them con-
tinues to deepen and expand with
various universities and other
institutions, allowing opportu-
nities for synergy between edu-
cation, research, and industry,’
Althaf stressed.

Althaf also underscored LuLu’s
world-class distribution centre
in Birmingham, citing its foren-
sic testing centre and halal cer-
tification facility, and how it en-
sures food and cultural needs are
aligned.

Since its establishment in the
UK two years ago, Althaf said,
LuLu’s Birmingham distribution
centre has been recognised with
the Queen’s Award for Best Inter-
national Trade. “It is a remarka-
ble achievement, so I believe this
has contributed a lot to expand-
ing cultural relationships,” Althaf
added.
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QIIB promotes corporate solutions
with Visa Business debit card

QIIB has announced the launch of its latest corporate
and business solutions, the Visa Business debit card
for small and medium enterprises (SMES).

This card is the first of its kind issued by a bank in Qa-
tar and offers advanced and convenient payment solu-
tions with numerous value-added customer benefits.
The Business debit card has a wide range of benefits
and can be used at any of Visa’s more than 130mn
merchant partner locations globally, ensuring round-
the-clock access to the company’s account.

It is also enabled for contactless payments, facilitat-
ing in-store and online purchases and transactions,
domestically and internationally. All card transactions
are supported by real-time SMS alerts. Customers can
use it for making cash withdrawals, deposits, money
transfers, as well as checking mini statements at QIIB
ATMs.

QIIB’s Business debit card also provides companies
with exceptional benefits and options from Visa, in-
cluding travel, insurance, entertainment, and discounts
from reputable global partners.

Omar Abdulaziz al-Meer, chief of Corporate Sector at
QIIB, said, “We are pleased to introduce this card, in
collaboration with Visa, as a significant value addition
that we offer to our small and mid-sized business cus-
tomers, as part of our commitment to providing the
best corporate services and payment solutions.

“Our steadfast commitment to providing integrated
solutions to our corporate customers is expressed
through the innovative services and products we offer.
The launch of our Visa Business debit card for SMEs
reflects our dedication to this customer segment,
given its significance in entrepreneurship, as well

as our commitment to support its contribution to
development.”

Al-Meer noted, “The launch of the Visa Business debit
card is an extension of the card products and solutions
that QIIB has previously introduced to large, medium,
and small businesses, including the Visa Signature
Business credit card and the Visa Signature Corporate
credit card.

“We always strive to stay on top of the best trends and

Omar Abdulaziz al-Meer, chief of Corporate
Sector at QIIB.

solutions vis-a-vis corporate payments, opening up
renewed horizons for these businesses. All of our SME
customers can apply for the Visa Business debit card
by visiting any QIIB branch or directly contacting their
respective relationship manager.”

Shashank Singh, Visa VP and GM for Qatar and Kuwait,
said: “This is a significant step towards supporting the
growth and digital transformation of SMEs in Qatar.
The launch of the Visa Business debit card by QIIB

not only provides these businesses with a convenient
and secure method of transaction but also opens
opportunities for them to participate in the global
digital economy. This aligns well with the priorities of
the Qatar government and reflects our commitment to
support partners like QIIB in catering to the evolving
needs of their customers.”

Techno Qto begin QEVM trading on June 26

By Santhosh V Perumal
Business Reporter

Qatar Electronic Systems Company
(Techno Q) - a leading systems in-
tegrator specialising in audiovisual,
lighting systems and business solu-
tions - is all set to start trading on
the Qatar Stock Exchange’s Venture
Market (QEVM) from June 26.

The listing, which comes as part

of the group’s strategic growth
plans and to enhance its brand

and market position, has received
confirmation from the QSE.

With the listing of Techno Q, the
number of companies listed on the
QEVM will become two. Since its
inception, the junior bourse has
seen listing of three entities, the
two of which later got shifted to the
main market.

“As a homegrown Qatari company,
we are pleased to be a fixture on
the country’s dynamic and evolving
economic landscape, one which
embraces innovation and recog-

nises the value of digitisation. Our
core values and commitment to
excellence remain steadfast and we
look forward to strengthening our
legacy right across the region,” said
Zeyad al-Jaidah, managing director
and co-founder of Techno Q.

As many as 84.5mn shares will

be listed through direct listing
(without offering shares for public
subscription). The shares of Techno
Q will be listed with the symbol
“TQES”.

The reference price for the share
has been set at QR2.9 (includ-

ing premium of QR1.9), based on
the documents submitted by the
company. Market capitalisation is
QR245.05mn at listing valuation.
On the first day of listing, the com-
pany’s price will be floated, while
from the second day, the price will
be allowed to fluctuate by 10%, up
or down, as is the case for other
companies listed on the market.

On the date of listing and up to one
year post listing, the founders are
allowed to trade no more than 30%

of their shares so that the tradable
shares in the first year after listing
shall not exceed 40% of the total
issued and paid-up capital.

“As the country experiences rapid
growth and digital transformation,
Techno Q is also expanding and
developing its offering as we look to
serve world-class clients right across
the Middle East and beyond. We are
looking forward to a bright future as
a publicly owned entity which oper-
ates with integrity and agility,” said
Abdulla al-Ansari, executive director
and co-founder of Techno Q.

The listing adviser was Consulting
Haus, the domestic legal ad-

viser Sharg Law Firm, global legal
adviser Eversheds Sutherland (In-
ternational) and financial evaluator
Deloitte and Touche, Qatar branch.
Techno Q was established in Qatar
in 1996 operating in the AV, hospi-
tality and lighting segment through
its own operation and in the ELV
and security systems segment
through its fully owned subsidiary
Techno Q Security Systems.

By Peter Alagos
Business Reporter

The Swedish embassy here is working on bol-
stering contacts between Qatar and Sweden’s
entrepreneurial and startup ecosystems to
drive innovation, potential partnerships, and
talent sourcing, according to top diplomat,
Gautam Bhattacharyya.

The Swedish ambassador lauded institutions
like Qatar Foundation and Education City, as
well as its technology parks and incubation
centres, including the country’s infrastruc-
ture and transport systems, which provide a
conducive ecosystem for startups and small
and medium-sized enterprises (SMEs) to
thrive.

“Everything is set. The next step is to
stimulate innovation and entrepreneurship

in Qatar and attract talented individuals and
companies. Sweden boasts an abundance of
such resources. Hitherto, neither Sweden nor
Qatar have perhaps engaged so much that
both their respective innovative ecosystems
know each other, in-depth.

“Consequently, we are collaborating closely
on initiatives that would establish more
systematic connections between Swedish and
Qatari institutions or organisations, such as
incubators, software technology parks, and
various innovation programmes and agen-
cies,” Bhattacharyya told Gulf Times in an
exclusive interview.

While Sweden has had several delegations

in this field, Bhattacharyya also called for
more traffic and engagement between Qatar
and Nordic countries like Denmark, Sweden,
Finland, Norway, and the Baltics.

“Our presence in the Gulf region, particularly

in Qatar, is somewhat low-key. Given the
advanced nature of the Swedish and Nordic
economies, our engagement can be remedied
by high-level visits in both directions, includ-
ing deeper engagement on the political

front, as well as in the business and academic
spheres. That is precisely the dynamic we are
trying to build. We see traction in that regard
and are very optimistic for the future”, he
emphasised.

Bhattacharyya pointed out that Sweden’s
expertise in the field of sustainable green
technologies, as well as digitalisation, ma-
chine learning, cybersecurity, and deep tech-
nology, also offers more potential avenues for
cooperation with Qatar’s private and public
sectors.

“Sweden is a leader in green technologies and
we also have a large number of startups and
unicorns in this field. We have a huge ecosys-

tem of companies in Sweden pioneering new
technologies powered by artificial intelligence
(Al and quantum computing, with a particular
focus on sustainability applications,” the
ambassador explained.

Similarly, he said Sweden is also a leader in
transport and the electrification of buses,
cars, and trucks. In the field of aerospace, the
ambassador said a Swedish company is on its
way to producing electric hybrid aeroplanes.
“After the summer, a regular ferry route of the
Stockholm Public Transport Authority will be
operated by an all-electric ferry for the first
time,” he noted.

Bhattacharyya also underscored Sweden’s
longstanding and growing footprint in Qatar,
citing the presence of major engineering
companies and large corporate firms in the
telecom, oil and gas sectors and downstream
industrial sectors, amongst others.

7/ / .
Gautam Bhattacharyya, Swedish
ambassador.
PICTURE: Shaji Kayamkulam
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about 60% of Aramco
offer to foreign funds

Bloomberg
Riyadh

oreign investors are set to be al-
F located about 60% of the shares
on offer in Saudi Aramco’s
$11.2bn stock sale, people familiar
with the matter said, marking a turna-
round from the oil giant’s 2019 listing
that ended up as a largely local affair.
The deal generated strong demand
from the US and Europe, according to
the people, who declined to be iden-
tified as the information is private.
Funds from the UK, Hong Kong and
Japan also backed the share sale that
drew orders worth more than $65bn in
total, the people said.
During the oil giant’s listing, over-
seas investors had largely balked at
valuation expectations and left the

government reliant on local buyers.
The $29.4bn IPO drew orders worth
$106bn, and just 23% of shares were
allocated to foreign buyers.

Representatives for Aramco weren’t
immediately available to comment.

A key draw this time is the firm’s
dividend, which is one of the world’s
biggest. Investors willing to look past
a steep valuation and the lack of buy-
backs would cash in on a $124bn an-
nual payout that Bloomberg Intelli-
gence estimates will give the company
ayield of 6.6%.

Saudi Arabia drew enough bids to
cover all shares within hours after it
kicked off the deal. The offer closed
on Thursday and the kingdom stands
to net at least $11.2bn in proceeds, ex-
cluding over-allotments — cash that
will help fund a multitrillion-dollar
push to transform the economy.

Aramco Stake Sale Prices Lower than IPO
Investors will buy shares at a 15% discount to initial listing pricex*
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Source: Bloomberg *not including impact of bonus shares

The final pricing was towards the
bottom half of a proposed range of
26.70 riyals to 29 riyals, though Aram-
co’s stock has been trading below the
top end since the deal was announced
and closed at 28.30 riyals on Thursday.

The extent of foreign participation
was closely watched, with Aramco’s
top executives holding a series of
events in London and the US to drum
up demand.

The Saudi government owns about
82% of Aramco, while the Public In-
vestment Fund holds a further 16%
stake. The kingdom will continue to
be the main shareholder after the of-
fering. Aramco shares have been un-
der pressure recently, even dropping
to their lowest levels in over a year in
the days leading up to the massive of-
fer that’s drained liquidity from the
Saudi market.
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The offer closed on Thursday and the kingdom stands to net at least $11.2bn in proceeds, excluding
over-allotments — cash that will help fund a multitrillion-dollar push to transform the economy
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firms rush to take advantage
of elevated interest rates.
The Lift Dollar, or USDL, is
pegged to the greenback
and issued by an affiliate
Paxos set up in the United
Arab Emirates, according to
a statement on Wednesday.
The unit, called Paxos
International, will be

Bloomberg QuickTake Q&A

The Al chip behind Nvidia’s
supersonic stock rally

By lan King Jun

When a new gadget sets the technology
world alight, it’s usually a consumer product
like a smartphone or a gaming console.
This year, tech watchers are fixating on

an obscure computer component that
most people will never even see. The H1I00
processor has enabled a new generation

of artificial intelligence tools that promise
to transform entire industries, propelling

its developer Nvidia Corp past Apple Inc to
make it the world’s second-most valuable
company. It’s shown investors that the buzz
around generative Al is translating into real
revenue, at least for Nvidia and its most
essential suppliers. Demand for the H100 is
so great that some customers are having to
wait as long as six months to receive it.

1. Whatis Nvidia’s HI00 chip?

The H100, whose name is a nod to computer
science pioneer Grace Hopper, is a beefier
version of a graphics processing unit that
normally lives in PCs and helps video gamers
get the most realistic visual experience. It
includes technology that turns clusters of
Nvidia chips into single units that can process
vast volumes of data and make computations
at high speeds. That makes it a perfect fit

for the power-intensive task of training the
neural networks that underpin generative

Al. The company, founded in 1993, pioneered
this market with investments dating back
almost two decades, when it bet that the
ability to do work in parallel would one

day make its chips valuable in applications
outside of gaming.

2.Why is the H100 so special?

Generative Al platforms learn to complete
tasks such as translating text, summarising
reports and synthesising images by ingesting
vast quantities of preexisting material. The
more they see, the better they become

at things like recognising human speech

or writing job cover letters. They develop
through trial and error, making billions of
attempts to achieve proficiency and sucking
up huge amounts of computing power along
the way. Nvidia says the H100 is four times
faster than the chip’s predecessor, the A100,
at training so-called large language models,
or LLMs, and is 30 times faster replying to
user prompts. Since releasing the H100 in
2023, Nvidia has announced versions that

it says are even faster — the H200 and the
Blackwell B100 and B200. For companies
racing to train LLMs to perform new tasks,
that growing performance edge can be
critical. Many of Nvidia’s chips are seen as so
key to developing Al that the US government
has restricted the sale of the H200 and
several less capable models to China.

3.Howdid Nvidiabecomea
leader in AI?

The Santa Clara, California-based company
is the world leader in graphics chips, the

bits of a computer that generate the images
you see on the screen. The most powerful of
those are built with hundreds of processing
cores that perform multiple simultaneous
threads of computation, modelling complex
3D renderings like shadows and reflections.
Nvidia’s engineers realised in the early

2000s that they could retool these graphics
accelerators for other applications, by dividing
tasks up into smaller lumps and then working
on them at the same time. Al researchers
discovered that their work could finally be
made practical by using this type of chip.

4.Does Nvidia have any real
competitors?

Nvidia now controls about 92% of the
market for data centre GPUs, according to
market research firm IDC. Dominant cloud
computing providers such as Amazon.com
Inc.’s AWS, Alphabet Inc.’s Google Cloud

and Microsoft Corp.’s Azure are trying to
develop their own chips, as are Nvidia’s rivals
Advanced Micro Devices Inc and Intel Corp
Those efforts haven’t made much headway in
the Al accelerator market so far, and Nvidia’s
growing dominance has become a concern
for industry regulators.

5. How does Nvidia stay ahead of
its competitors?

Nvidia has updated its offerings, including
software to support the hardware, at a pace
that no other firm has yet been able to match.
The company has also devised various
cluster systems that help its customers buy
H100s in bulk and deploy them quickly. Chips
like Intel’'s Xeon processors are capable of
more complex data crunching, but they have
fewer cores and are much slower at working
through the mountains of information
typically used to train Al software.

6.How do AMD and Intel compare
toNvidia?

AMD, the second-largest maker of computer
graphics chips, unveiled a version of its
Instinct line last year aimed at the market
that Nvidia’s products dominate. At the
Computex show in Taiwan in early June, AMD
Chief Executive Officer Lisa Su announced

an updated version of its MI30O Al processor
would go on sale in the fourth quarter and
outlined that further products will follow

in 2025 and 2026, showing her company’s
commitment to the product. Intel is now
designing chips geared for Al workloads but
acknowledged that, for now, demand for data
centre graphics chips is growing faster than
for the processor units that were traditionally
its strength. Nvidia’s advantage isn’t just

in the performance of its hardware. The
company invented something called CUDA,

a language for its graphics chips that allows
them to be programmed for the type of work
that underpins Al programs.

7.What is Nvidia planningon
releasing next?

The most anticipated release is the Blackwell,
and Nvidia has said it expects to get “a lot”
of revenue from the new product series

this year. Meanwhile, demand for the H
series hardware continues to grow. Chief
Executive Officer Jensen Huang has acted
as an ambassador for the technology and
sought to entice governments, as well as
private enterprise, to buy early or risk being
left behind by those who embrace Al. Nvidia
also knows that once customers choose its
technology for their generative Al projects,
it'll have a much easier time selling them
upgrades than competitors hoping to draw
users away.

Paxos debuts yield-bearing
stablecoin issued by UAE unit

The Lift Dollar, or USDL, is pegged to the greenback and
issued by an affiliate Paxos set up in the United Arab
Emirates, according to a statement on Wednesday. The unit,
called Paxos International, will be regulated by Abu Dhabi’s
Financial Services Regulatory Authority, the firm said.

firms Ripio, Buenbit and
TiendaCrypto to boost
USDL adoption in the South
American country, where
the company expects strong
demand. Years of runaway
inflation and financial
instability have prompted
many Argentines to adopt
cryptocurrencies.

The stablecoin, which is
already live, is underpinned
by the Ethereum blockchain
and is “permissionless,”
meaning anyone can use

it. But efforts will be made
to restrict access to the
stablecoin in countries such
as the US, UK and Japan due

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

o 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.

o Offer should be valid for 180 days commencing from the Tender Closing Date.

o Avalid ICV certificate shall be mandatory for companies with local CRs to participate in all tenders w.e.f. 01-July-2023. In case
of extension of the bid closing date, the ICV score available on the original bid closing date will be used in the commercial
evaluation.

o Exclusion for the mandatory ICV requirement for new companies that have been only established for less than 2 years.

o ltis requested to all bidders to obtain ICV Certification at the earliest. For more information, please visit Tawteen’s ICV Digital
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.O. 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.qga 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 / EOI / Bid Bond, etc, 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 etc.

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.

regulated by Abu Dhabi’s
Financial Services Regulatory
Authority, the firm said.

New York-based Paxos
opted to issue the stablecoin
from Abu Dhabi because it
was uncertain how USDL
“would be treated under US
law,” Chief Executive Officer
Charles Cascarilla said in an
interview.

The company wanted to
make USDL “available in
jurisdictions where we have
a lot more confidence that
itis able to comply with

all the different rules and
regulations and laws,” he
added.

In the US, a stablecoin with a
pre-programmed yield would
potentially be viewed by
regulators as a security, he
said in an e-mailed response
to questions.

A proposed bill introducing
new guardrails for stablecoins
has stalled in the US, but calls
to advance the package have
picked up in recent months.
House Financial Services
Chairman Patrick McHenry
in May put the onus on
Senate Democrats to push
forward with the legislation,
while earlier this year Senate
Banking Chairman Sherrod
Brown floated the idea of
tying a stablecoin package
to a bipartisan marijuana
banking bill.

Paxos Trust Company, an
entity overseen by the New
York Department of Financial
Services, last year abruptly
halted offering BUSD — a
stablecoin linked to crypto
exchange Binance — under
orders from the regulator.
The US Securities and

Exchange Commission spent
much of 2023 going after
major US players including
Coinbase Global Inc, which

it accused of breaching
securities rules through a
staking service that paid yield
to crypto holders. Around

the same time, Coinbase
began shifting parts of its
business offshore through a
new international exchange
licensed in Bermuda.

The FSRA is responsible for
overseeing entities that are
licensed by and operate in
the Abu Dhabi Global Market,
like Paxos International.

Like many other stablecoins,
Paxo’s USDL is fully backed by
a basket of US government
securities and cash-like assets
to help sustain its dollar peg.
Paxos has teamed up

with Argentinian crypto

to prohibitive local rules,
according to Ronak Daya,
head of product at Paxos.
Holders will automatically
receive yield in USDL into
their wallets on a daily basis
equal to about 5% annually,
Daya said, with Paxos taking
issuer fees.

Paxos’s existing products
include the $400mn
stablecoin rolled out by
PayPal in 2023, which is
issued by the Paxos Trust
Company. But the US is not
Paxos’s primary regulator,
according to Cascarilla.
“The majority of our
business is offshore,” he said,
pointing to its Abu Dhabi
and Singapore operations.
Customers find it “much more
certain to operate offshore
and not go through a US
entity,” he added.



By John Kemp
London

US manufacturers are gradually emerging
from a prolonged but shallow slowdown
over the last two years, but progress has
been fitful, and their consumption of diesel
remains tepid, which is weighing on oil
prices.

The Institute for Supply Management’s
manufacturing index slipped to 48.7 (22nd
percentile for all months since 1980) in
May from 49.2 (26th percentile) in April
and a recent high of 50.3 (34th percentile)
in March.

The March reading was the first time the
index had climbed above the 50-point
threshold, signalling expansion, since
October 2022, but it has since slipped back
into contraction territory for the last two
months.

The survey’s production sub-index fell to
50.2 (21st percentile) in May from a recent
high of 54.6 (45th percentile) in March, as
activity rates faltered.

Indicating the expansion could remain
desultory for a few more months, the

Inflation, Fed meeti

new orders component slumped to 45.4
(9th percentile) in May from 51.4 (27th
percentile) in March.

Manufacturers reported weaker conditions
than their counterparts in services, real
estate, construction, mining and farming.
The ISM non-manufacturing index
actually rose to 53.8 (33rd percentile for all
months since 1997) in May from 51.4 (14th
percentile) in March.

Manufacturing provides fewer jobs and
accounts for a smaller share of overall
economic output but is much more
energy-intensive.

By contrast, services account for a far
larger share of value-added, employ more
people but use relatively less fuel and
electricity.

The manufacturing sector’s sluggish
performance has therefore dampened
overall energy consumption — even as the
faster growth in services has boosted the
overall economy and employment.
Expectations at the beginning of the year
that an acceleration in manufacturing in
the US and the other major economies
would lift diesel consumption and prices
have not been realised. More than three-

quarters of all diesel and other distillate
fuel oils are used in freight transport,
manufacturing and construction, so
distillate consumption is normally
correlated closely with the manufacturing
cycle.

But consumption of distillates has been
even more lacklustre than the slow and
halting recovery in manufacturing activity
over the last six months.

The volume of distillate fuel oil supplied
to the domestic market, a proxy for
consumption, was under 3.7mn barrels per
day (b/d) in March 2024.

Volumes supplied were the lowest for

the time of year since 1998, according

to estimates prepared by the US Energy
Information Administration.

Volumes were down by 10% compared
with the same month last year and by the
same percentage compared with the prior
10-year seasonal average.

Supply can be volatile from one month to
the next. March may have been an outlier.
But distillate consumption has been
lagging the upturn in manufacturing for
several months. Some petroleum-derived
distillate fuel oils are being replaced
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US manufacturers emerge from slowdown, but diesel use tepid

by biodiesel and renewable fuel oils,
especially in California.

Even if biodiesel and renewable fuel oils
are included, however, the volume of
distillate supplied was down by 4-8% in
March compared with last year and the
10-year average.

Total petroleum and non-petroleum
distillates supplied were the lowest since
the first wave of the pandemic in March
2020 and before that the mid-cycle
slowdown in March 2016.

Total distillates supplied have been broadly
flat over the past 12 months despite the
reported improvement in manufacturing
and freight activity.

Reflecting tepid consumption and strong
refinery crude processing to make
gasoline, distillate stocks have been
trending higher for the last three months.
Inventories were still 10mn barrels (-8%
or -0.52 standard deviations) below the
prior 10-year seasonal average on May 31,
according to data from the EIA.

But the seasonal deficit had narrowed
from 18mn barrels (-13% or -1.09 standard
deviations) at the start of March.

Stocks have been flat or increasing at a

time of year when they would normally be
depleting and have climbed to a four-year
seasonal high.

In response, prices for diesel other
distillates have been falling faster than for
crude, narrowing the gross refinery margin
or crack spread.

The crack spread for making diesel from
Brent crude has narrowed to an average of
just $19 per barrel so far in June 2024.

The inflation-adjusted spread has
narrowed from $46 per barrel as
recently as August 2023 and a record
$63 in June 2022 after Russia’s invasion
of Ukraine.

In real terms, the spread has fallen back

in line with the average for the five

years between 2015 and 2019 before the
pandemic and invasion.

Traders expect diesel supplies to remain
plentiful for the next few months, which
should help contain inflationary pressures
within the supply chain and give the major
central banks more scope to trim interest
rates.

B John Kemp is a Reuters market analyst.
The views expressed are his own.

Banks say growing
reliance on

set to give clues for
US market directio

Reuters
New York

week’s inflation numbers and

Federal Reserve meeting for
clues on whether the soft landing
hopes that drove stocks to record
highs are still justified.

This year’s rally has lifted the S&P
500 up more than12% year-to-date,
on expectations the Fed can cool
inflation without hurting growth.
Yet recent economic data have sent
conflicting signals: US employment
numbers released on Friday were far
stronger than expected, while ear-
lier reports showed a slowdown in
manufacturing and a first-quarter
growth rate revised lower.

May inflation data, due next
Wednesday, must walk a tightrope
to satisfy expectations of a “Gold-
ilocks economy”: Satisfactory
growth with prices under control.
Later that day, investors will look
to the Fed for signals on the central
bank’s rate cut plans.

“The market would like some
clarity and not see the Fed have to
wait until December or January
to begin cutting rates,” said Paul
Christopher, head of global market
strategy at the Wells Fargo Invest-
ment Institute, adding a long period
of elevated borrowing costs could
hurt the economy.

Non-farm payrolls increased by
272,000 jobs last month, the La-
bor Department’s Bureau of Labor
Statistics said on Friday, exceeding
185,000 jobs forecast by economists
in a Reuters poll. After the data,
futures markets showed inves-
tors trimming expectations for rate
cuts, with chances of a September
cut falling to about 55% from about
70% before the report.

Strong employment data coun-
tered earlier reports suggesting the
economy was cooling, including a
June 3 release showing US manu-
facturing activity in May slowed for
a second straight month.

Investors will closely watch next

Norway wealth fund to vote against

f — vl

Traders work on the floor at the New York Stock Exchange. Investors will closely watch next week’s inflation

numbers and Federal Reserve meeting for clues on whether the soft landing hopes that drove stocks to record

highs are still justified.

Despite the S&P 500’s march to
new records, some investors worry
the gains have concentrated in a few
giant technology and growth names
such as Nvidia, with the rest of the
rest of the market far more tepid.

US stock valuations remain well
above historic norms, noted Ed
Clissold, chief US strategist at Ned
Davis Research. The median price to
earnings ratio of the S&P 500 would
need to fall 31% to hit its long-term
median, and 19% to reach its 20-
year norm, he said. “People are
concerned about how far and how
high this market has risen and how
narrow it has been” said Raul Diaz,
senior investment officer at North-
ern Trust Wealth Management.

Plenty of investors believe strong
corporate results and a relatively
benign macroeconomic environ-

ment can keep supporting stocks.
First quarter earnings came in about
8.1% above analyst expectations,
according to LSEG data.

“We believe US stocks are likely
to remain supported by favourable
macro conditions, healthy earnings
growth, AI tailwinds, and the po-
tential for a Fed pivot before year-
end,” wrote Solita Marcelli, chief
investment officer Americas at UBS
Global Wealth Management, in a
note this week.

The bank recently upgraded its
year-end S&P 500 target to 5,500,
up 3% from where the index trades
today. Others believe political un-
certainty, not economic data, will
cause turbulence later this year. The
first debate between President Joe
Biden, a Democrat, and Republican
challenger and former president

Musk’s $56bn Tesla pay package

Reuters
Oslo

orway’s $1.7tn  sovereign
Nwealth fund said yesterday
it will vote against ratifying
Tesla CEO Elon Musk’s $56bn pay
package, which is up for a sharehold-
er vote next week, after a Delaware
judge invalidated it earlier this year.
The fund is Tesla’s eighth-biggest
shareholder, according to LSEG data.
Musk’s pay, the largest for a chief
executive in corporate America, was
approved in 2018, but voided by a
judge earlier this year, who said the
amount was unfair to shareholders,
calling it an “unfathomable sum”.
The fund said it appreciated “the
significant value generated under
Musk’s leadership since the grant
date in 2018 Still, “we remain con-
cerned about the total size of the

Donald Trump will take place June
27, nearly three months earlier than
the Sept. 16 date suggested by the
nonpartisan Commission on Presi-
dential Debates, which has man-
aged them since 19088.

That could turn the market’s at-
tention to the 2024 presidential
election earlier in the year than usu-
al, said Grace Lee, senior portfolio
manager at Columbia Threadneedle
Investments.

“The market still on the surface
looks like everything is fine, but I
think there’s a certain nervousness
that may not even be about the eco-
nomic data,” said Lee. “People want
to stick to what has been working
and not go too far out on a limb into
other areas that might see political
ramifications, whether it’s health-
care and drug prices or clean energy.”

Big Tech for Al
carries new risks

Reuters

Amsterdam
he boom in artificial in-
telligence will increase
banks’ dependence

on big US tech firms, creat-
ing new risks for the industry,
European banking executives
said.

Excitement around using
artificial intelligence (AI) in
financial services — widely
used already for detecting
fraud and money-laundering
— has soared since the launch
of OpenAl’s viral chatbot
ChatGPT in late 2022 as banks
examine ways to deploy gen-
erative AL

But at a gathering of fintech
executives in Amsterdam this
week, some expressed con-
cerns that the amount of com-
puting power needed to devel-
op Al capabilities would make
banks rely even more on small
number of tech providers.

ING’s chief analytics offic-
er, Bahadir Yilmaz, who is in
charge of the Dutch bank’s AI
work, told Reuters he expected
to rely on Big Tech companies
“more and more going for-
ward”) for infrastructure and
machinery.

“You will always need them
because sometimes the ma-
chine power that is needed
for these technologies is huge.
It’s also not really feasible for
a bank to build this tech,” he
said.

Banks’ dependency on a
small number of tech compa-
nies was “one of the biggest
risks”) ING’s Yilmaz said, em-
phasising that European banks
in particular needed to ensure
they could move between
different tech providers and
avoid what he called “vendor
lock-in”.

Britain last year proposed
rules to regulate financial
firms’ heavy reliance on ex-
ternal technology companies,
such as Microsoft, Google,
IBM and Amazon. Regulators

are worried that problems at a
single cloud computing com-
pany could potentially bring
down services across many
financial institutions.

“Al requires huge amounts
of compute and really the only
way that you’re going to be
able to access that compute
(computing power) sensibly is
from Big Tech,” Joanne Han-
naford, who leads technology
strategy at Deutsche Bank’s
corporate bank, told an audi-
ence at the Money20/20 con-
ference earlier this week.

Hannaford said that there
are requirements for the bank
to notify regulators when they
move data into the cloud,
which could become much
more complicated as the use
of cloud computing increases.

Banks also need to com-
municate to regulators the risk
of not leveraging cloud com-
puting’s power, which would
be an opportunity cost, she
added.

AT was top of the agenda at
the Amsterdam conference.

The CEO of French Al start-
up Mistral Al seen as France’s
answer to OpenAl, told at-
tendees there were “syner-
gies” between its GenAl prod-
ucts and financial services.

“We see a lot of opportuni-
ties in creating analysis and
monitoring information...
which is really something that
bankers like to do;)” Arthur
Mensch said.

ING is testing an AI chat-
bot currently used for 2.5%
of incoming customer serv-
ice chats. Asked how long it
would be until the chatbot
could handle half or more of
customer service conversa-
tions, Yilmaz said within a
year.

In its first statement on Al,
the European Union’s securi-
ties watchdog said last week
that banks and investment
firms cannot shirk boardroom
responsibility and have a legal
obligation to protect custom-
ers when using AI

JPMorgan, Citi scrap Fed rate-cut
bets for July after jobs data

Bloomberg
New York

award, the structure given perform-
ance triggers, dilution, and lack of
mitigation of key person risk,” Norg-
es Bank Investment Management
(NBIM), the operator of the fund said.

In 2018, the fund had voted against
the package. “We will continue to
seek constructive dialogue with Tesla
on this and other topics,” NBIM add-
ed. The fund, which holds a 0.98%
stake worth $7.7bn according to fund
data, has been critical of excessive
CEO pay.

Last year it voted against more
than half of US CEO pay packages
above $20mn, warning they did not
align with long-term value creation
for shareholders.

The fund also said it would vote
for a shareholder proposal calling on
Tesla to adopt a freedom of associa-
tion and collective bargaining policy,
a win for labour unions seeking to
assert their influence over the US

carmaker. The vote comes as Tesla
continues to face industrial action in
Sweden, with its mechanics on strike
since October 27, in one of the coun-
try’s longest labour disputes.

Norway’s wealth fund, which owns
1.5% of all the world’s listed stocks,
also in 2022 backed a shareholder
proposal calling on Tesla to adopt
a policy of respecting labour rights
such as freedom of association and
collective bargaining.

The electric vehicle producer faces
a backlash in the Nordic region from
unions and some pension funds over
its refusal to accept the demand from
its Swedish mechanics for collective
bargaining rights covering wages and
other conditions.

The wealth fund voted for trans-
ferring the EV maker’s state of incor-
poration to Texas from Delaware, a
vote Musk sought after the Delaware
judge invalidated his pay.

Economiists at Citigroup Inc and
JPMorgan Chase & Co, some of
the last holdouts predicting a
Federal Reserve interest-rate cut
in July, have relented.

After Friday’s release of
stronger-than-anticipated May
employment data, Citigroup now
sees US policymakers making
their first move in September,
while JPMorgan looks for no
change until November.

“We are shifting our base
case for the first rate cut from
July to September,” Andrew
Hollenhorst, Citigroup’s chief US
economist, said in a report on
Friday. While the labour market
and US economy both appear to
be slowing, “surprisingly strong
job growth” last month will prob-

ably stay the Fed’s hand while
“waiting for more data on slower
activity and inflation.”

JPMorgan’s chief US econo-
mist Michael Feroli, also in a
Friday report, said “the recent
momentum in job growth” sug-
gests that the “broader” labour-
market weakening the Fed has
said could warrant a rate cut may
take more than three months to
materialise.

Citi’s new forecast is for three
quarter-point rate cuts this year
— in September, November and
December. Previously the bank
forecast four, with one at each
Fed policy meeting from July to
December. JPMorgan’s changed
from three cuts this year to just
one, followed by one per quarter
next year.

Yields surged and derivatives
markets priced in a smaller total
amount of Fed rate cuts this year

after the employment report
showed that job creation and
wage growth exceeded econo-
mist estimates. The cumulative
amount of easing expected by
traders dropped by about 10
basis points to 38 basis points.

Among other major Wall
Street banks, at least six were
forecasting a Fed rate cut in
September as of this week, and
at least four looked for an initial
cut in December.

Wall Street has been caught
off guard all year by the resil-
ience of the US economy after 11
Fed rate hikes from March 2022
to July 2023 brought the target
range for the federal funds rate
to 5.25% to 5.5%. At the start of
the year, derivatives markets
priced in at least six quarter-
point rate cuts by December, and
several banks had forecasts for
at least five.
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Dollar rises to highest in a
month as Fed cut bets stall

Bloomberg
New York

Bloomberg gauge of dol-

Alar strength is on its long-

st weekly winning streak

since February as the strength of

the US economy crushed any re-

maining hopes of near-term Fed-
eral Reserve policy pivot.

The benchmark rose nearly
0.8%, to the highest level in more
than a month, after an advance
in non-farm payrolls on Fri-
day. Odds of a Fed rate cut were
pushed out after the report with
the swaps market now pricing in

o

the first full 25 basis point rate-
cut from the Federal Reserve no
earlier than December.

“July is absolutely out of the
picture)” Jayati Bharadwaj, for-
eign-exchange strategist at TD
Securities, said of the Fed’s first
rate cut. The dollar gauge will
continue rising if “the September
cut looks less and less likely with

incoming data,’ she added. US job
growth jumped in May and wage
growth accelerated.

With the labour market still
going strong, the Fed is widely ex-
pected to keep its benchmark rate
unchanged at its policy meeting
next week, that’s left the dollar
on course for its third consecutive
weekly gain. Economists at Citi-

g

A Bloomberg gauge of dollar strength is on its longest
weekly winning streak since February as the strength of
the US economy crushed any remaining hopes of
near-term Federal Reserve policy pivot

group Inc and JPMorgan Chase &
Co, some of the last holdouts still
predicting a Fed cut in July, threw
in the towel Friday and pushed
back their expectations. Citi now
sees the first rate cut to take place
in September while JPMorgan
expects the reduction to happen
in November, after US election.
Weakness outside the US has led

a few major central banks to start
lowering their borrowing costs
ahead of the Fed. The European
Central Bank and the Bank of
Canada both delivered their first
cuts this week.

The Canadian dollar underper-
formed currency peers this week
after Governor Tiff Macklem said
it’s “reasonable to expect further
cuts” Canada also reported on
labour market on Friday. The un-
employment rate rose, keeping
more rate cuts on the table this
year.

The greenback’s climb has
caught some investors wrong-
footed. The latest report from
Commodity Futures Trading
Commission through the week
ended on Tuesday, June 4, showed
that non-commercial traders — a
group that includes asset manag-
ers, hedge funds and other specu-
lative market players — pared
bullish US dollar bets for a sixth
straight week, according to data
compiled by Bloomberg.

Russia’s high key rate hurtsits
oil industry: Rosneft CEO

Bloomberg
Moscow

Russia’s “prohibitively high”
borrowing costs are limiting
development of the nation’s oil
industry, according to Rosneft PJSC
Chief Executive Officer Igor Sechin.
High deposit rates, now reaching
as much as 18%-19% per year, are
making investments in Russia’s
real economy less attractive,
Sechin, one of the nation’s most
influential energy executives
and a close ally of President
Vladimir Putin, said yesterday at
the St Petersburg International
Economic Forum.

“Despite the record 103tn roubles
of liquidity within the confines of
the Russian banking system, the
industry is deprived of the chance
to attract financing,” Sechin said.

target. It has more than doubled the
rate since June last year in response
to inflationary risks amid a weaker
rouble, international sanctions,
massive government spending

and labour shortages as Russia
continues its war in Ukraine.

Central bank Governor Elvira
Nabiullina warned of the possibility
of a “significant” rate increase if
inflationary pressures don’t start to
fade.

It’s not the first time Sechin has
criticised the bank’s monetary
policy. Commenting on Rosneft’s
first-quarter results last month,

he said the company’s “average
quarterly debt service cost reached
its maximum in the 21st century.”
As aresult, Rosneft has switched to
borrowing in alternative currencies,
he said.

Even with tight monetary policy,
lending activity in Russia’s retail and

Russia’s oil sector would still meet
domestic demand and all obligations
under its export contracts, he said.
The Bank of Russia left its key
interest rate at 16% for the fourth
consecutive time on Friday but said
it “holds open the prospect” of a

hike at next month’s meeting, with
inflation running at twice the 4%

corporate sectors remains high,
according to the central bank.
“Fiscal stimuli back up high
corporate sector demand for loans,”
the regulator said in its key-rate
statement on Friday, adding that
overall growth in corporate lending
is below the peak levels of autumn
last year.

CLASSIFIED @& ADVERTISING

WORKSHOP MANAGER (Heavy Equipment&Light
vehicles) Indian More than 24 years GCC Experience, 18
year's in Qatar in the field of Heavy equipment
Maintenance and Operations. Automobile engineering
backgrounds with Transferable RP with NOC and can
start immediately.  Contact: 50799699, Email:
sheringym@yahoo.com

ADMIN & ACCOUNTANT: 6+ years of Qatar experience in
HR & Accounts employee relations, camp boss, transport
management, time keeping,Daly cash flow management,
payroll and final settlement, recruitment office work,QID&
health card renewal, gate pass renewal as well as
supporting 1ISO audit. Immediately joining. Contact:
77738659, email: jayasankarkp30@gmail.com

HR/ADMIN - INDIAN MALE: 17+ years of Qatar experience
in activities employee relations, accommodation/
transport management, onboarding, HR policies, Qatar
Labour Law, admin work, recruitment, payroll in WPS,
ticket booking, settlement & MS office etc., Assisting
PRO & HR Manager, languages in English, Hindi,
Malayalam &Tamil. Can join immediately with NOC.
Contact: 55996118, email: kboomi007 @gmail.com

ADMIN-SECRATERY/HR/Accountant. Experienced Indian
Candidate looking a for Job. Transferable Visa and can
join  immediately. Contact: 70971042, Email:
candidatedoha@gmail.com

SR. QUANTITY SURVEYOR / Contract Administrator/
Estimator: Male, Bachelor degree in Civil Engineering,
currently working in Qatar Having 19 years of work
experience (Contracting and consultancy experience) in
Pre-Post Tender, Knowledge in Q.S Estimation,
Procurement Subcontract management, Claims
Management, Looking for suitable position, | have
transferable RP with NOC, can join immediately. Contact:
77439440, Email: gatargs2020@gmail.com

QUANTITY SURVEYOR with 9 years experience in Gulf.
Civil & MEP PRE & Post contract involving IPA, sub con
Bill, preparing boq variations, other commercial related
document. Valid ID and transferable NOC with join
immediate. Contact: 77520332, email: snanthan908@
gmail.com

QUANTITY SURVEYOR UPDA /MMUP With over 8 years
of experience in Infrastructures, Roads, Villa projects
(High Rise), Fit outs etc. Pre contract and post contract
experience. Contact: 72107051, email. samadex83@
yahoo.com

SITUATION WANTED

SYRIAN SENIOR ELECTRICAL ENGINEER 12 years of
experience in Qatar at MEP construction works and
facility management. UPDA certificate grade A. | am
ready to work at any position in any field. Mob. 55717329,
Email: akram2m2a@gmail.com

ACCOUNTANT, SRl LANKAN MALE with BBA in
Accounting and CMA and AAT Having 08 years
experience in Qatar specialized in AR/AP,GL,
Bookkeeping, Auditing, Cash Flow, banking,
Reconciliation & Month End Closing. Good experience in
ERP systems MS Dynamic 365, Exact, QB, Tally & MS
Excel. Can join Immediately transferable RP and NOC.
Contact: 31129126, Email - rifathagm95@gmail.com

CIVIL ENGINEER-MMUP/UPDA Certified with Qatar
Driving License. Having 11 years of Experience in civil
works in structural,Architectural,Infrastructure. Experts in
preparation and reviewing the documents like
Drawing,MS,MOS,WIR,QA/QC Procedures,BOQ,Site
Inspection and Execution,Project Management.
Experienced in Contracting and Consultant firm both in
Residential and Commercial Building (Construction &
Maintenance). Proficient in AutoCAD & MS Office. Ready
to join Immediately. Engineer Visa with NOC Available.
Contact: 33871852, email: vickykanna006 @gmail.com

INDIAN FEMALE, MSW (medical & Psychiatry) 1 year
experience. Looking for suitable openings in psychiatric
social worker/ School Counsellor or any suitable opening.
Work visa with transferable NOC. Contact: 71461395,
email: nairk7003@gmail.com

SENIOR ACCOUNTANT, MBA, CMA (R), 12 years
experience with various industries, well versed in
accounting, finalization, AR/AP- cash flow, Bank rec,
Audit, supervising and managing and all other accounting
and financial works QID with NOC. Contact: 31029394,
email: sharfanzain@gmail.com

DOCUMENT CONTROLLER / ADMINISTRATOR. Sri
Lanka Male have 10 years of good experience in
Documentation. Administration, proficient in MS Office.
Ready to join immediately. Transferable visa With NOC,
QID. Contact -70370307, email: jaleesrimzi2017 @gmail.
com

SALES SUPERVISOR / Safety Coordinator, 16 years
experienced in India and U.A.E. Proficient in computers.
Currently on transferable work visa. Seeking immediate
placement. Contact: 77342762 or at girishpchalil@gmail.
com

a

BENCHMARK We undertake Central Airconditioning system

Annual maintenance. T: 4460 4885, E: info@benchmarkgatar.com

Q MASTER W.L.L. 15/26/30/65 Seater Buses with / W-out Driver
Contact #55853618, 55861541 (24 Hours) F: 44425610 Em: qataroffice@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 - 13/22/26/36/66 Seater Bus With & Without Driver
Tel 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seate Buses & Fickups with & without drver
Tel: 4468 1056, Mob: 5581 1381, 7049 5406, ...... Em: hipower@safarigroup.net

BUSINESS SOLUTION

QATAR ASPECT WLL Business Setup, Local Sponsor, CR License, PRO Service
(1| TT7912119 e Em: info@qataraspect.com

~ )
e 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 6349, 4487 8448.M: 3318 8200, 3311 2400.Em: sales@goodwillcargogatar.com

CAR HIRE

AL MUFTAH RENT-A-CAR Main office D-Ring Rd. T: 4463 4444, 4401 0700
Rirport 463 433, AL khor 4411 3344, Leasing 5589 1384, Em: resenvations@rentacardoha.com. wwwrentacardoha.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 Nasr 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@budgetgatar.com

CARPENTRY & FABRICATION

plaining, etc... Doors, Furiture, Cubicles.... M: 3338 8017, E: premierqatar@gmail.com
L~

AT =
& = CIVIL DEFENCE SERVICES

AL-MAWRID FIRE Co. Fire Maintenance contracts for all activities & COD
transactions uploading. M: 55526603 ~77797468 EM: almawridfire.sec@gmail.com

PREMIER ENGINEERING & TRADING C0. W.L.L , Veneer pressing, cutting]

ACCOUNTANT - INDIAN, FEMALE, Mcom Finance,
having 3+ years experience in UAE. Proficiency in AP
and AR, Debt Collection, Credit control, Petty cash
handling, Bill discounting and Bank reconciliation. Well
versed Proficiency in Winhms,Wish.Net,Webprol IFIC,
Tally, Ms Excel. Ability to real with people diplomatically.
Having valid QID and NOC/Transfer available. Contact:
70377463, Email: priyahabin@gmail.com

BUSINESS DEVELOPMENT MANAGER. Indian engineer
with extensive experience in Infra/Oil&Gas over 8 years
in Qatar. Proficient in sales and BD, Channel
management,Team building and commercial operations.
Hands-on with Tendering, Pre-qualification, Sales
pitch,Sales closing & Product account management.
Transferable visa with NOC. Contact: 31219617, Email:
sbkn.222@gmail.com

SENIOR ACCOUNTANT / ACCOUNTANT, Indian Male
Mcom pursuing CMA with 15 years experience in GCC
including 10 years in Qatar with strong background in
financial accounting, finalisation reporting, Cash flow,
Auditing, Banking,GL/AP/AR, Budgeting & Logistics.
Having Experience in various ERP softwares, Qatar
driving licence & Transferable visa with NOC, ready to
join immediately. Pls. contact Mob: 33556878, Email:
jacobsinoy @gmail.com

ACCOUNTANT, INDIAN MALE: M.com Graduate having
4.5 year experience in Accounts. Account payables,
Account Receivables, petty cash book,Bank
Reconciliation, Book keeping and Ledger verification,
monthly and yearly closing etc. Proficiency in Tally ERP
and MS Excel and Focus RC. Transferable visa with
NOC ready to join immediately. Contact No: 50645286,
Email: fahadkallankunnan@gmail.com

GRADE-A ELECTRICAL ENGINEER: Kahramaa
approved, Indian male, B-tech having 33 years of
experience in construction and maintenance (9 years in
Qatar, 22 years in GCC) in Roads & Infrastructure,
Kahramaa projects and Buildings Projects. Looking for a
suitable opportunity. Having Qatar driving license and
transferable Visa with NOC. Available immediately. Pls
contact: 55454965, email: ganeshkepulaje @gmail.com

ELECTRONICS ENGINEER with QMS certification having
15 years experience in Qatar MEP field, Facilities
Management roles, Elevators & Escalators Services
worked in Major projects. Expertise in ERP softwares,
SAP & CAFM. Ready to join Immediately with NOC.
Contact: 39971016, email: vskhalid@gmail.com

PROPERTY MANAGER experienced with over 10 years
expertise in managing High Rise towers, residential
compounds and commercial Available to start
Immediately. Please call - 50338666, Email
zahidabdulla@ymail.com

ELECTRICAL / FIRE ALARM SUPERVISOR. 5+ years of
work experience and valid Qatar manuel driving licence
looking for a suitable placement, ready to join immediately
with NOC. Email: albinthomaspayyampallil@gmail.com
/ Contact: 30452628.

HSE ENGINEER - UPDA C Grade E&l Engineer. 11.5
years of total HSE experience. Have 4 years of Qatar
PMC consultant HSE experience. Cert-IOSH(UK),B-
Tech, IdipOSH(Level-6),NEBOSH-IGC, IOSH-MS, Indian
CDC/Seaman's Passport holder, STCW-2010, ISO
9001, 45001,14001,0pito-AGT, H2S, T-Bosiet,
Kahramma approved HSE superintendent etc. Mob /
WhatsApp - 00974-55161942, Email - anilcrp.hse@
gmail.com
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CLEANING

CAPITAL CLEANING CO. W.L.L. All type of Cleaning Services-Reasonable Rates
IT: 44582257, 44582546 F: 44582529 M: 33189899 Em: capitalcleaningwll@gmail.com

CAREERS AND RESUMES HR CONSULTANCY For Companies

Recruitment & Contract Staffing Services. T: 6001 0483, E: info@careersandresumes.org

INSURANCE

QATAR ISLAMIC INSURANCE GROUP (QIIG) For all types of

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

IS0/ HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 3001, 14001, 45001, 39001, 27001, 22301, 41001, et.
T 4419 1777 F: 4443 3873 M: 5540 6516 .................Em: jenson@qdcqatar.net

\!
ASIA TRANSLATION SERVICES www.asiatranslationcenter.com

TUWA TRANSLATION SERVICES Legal Translation, PRO Service, CR,

PEST CONTROL & CLEANING

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

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

REAL ESTATE
I

s i1y
AL MUFTAH GENERAL SERVICES www.rentacardoha.com
T: 4463 4444/ 4401 0700....M: 5554 2067, 5582 3100....Em:reservations@rentacardoha.com

TRANSLATION SERVICES

Sofitel Complex, 1st Floor...T: 44364555, 4029 1307, 44440943 Em:asiatranslation@gmail.com

Business Setup, License Service... M: 3378 1343, Em: tuwatranslations@gmail.com

QRS
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he Qatar Stock Exchange  week with total traded value of QSE Index and Volume
T(QSE) index rose by 213.31 QR290.1mn.
points or 2.3% during the Traded volume fell 174% to % QN B 9,600 - 20,00,00,000

week to close at 9,532.41. Mar-  728.4mn shares compared with m—
ket capitalization rose 21% to  882.2mn shares in the prior trad- ¢ FINANCIAL SERVICES
QR553.0bn from QR541.8bn at  ing week. The number of transac-
the end of the previous trading  tions decreased 151% to 78,572
week. vs. 92,526 in the prior week. w kl M k t R t 9,300 + 10,00,00,000

Of the 52 traded companies,35  Dukhan Bank (DUBK) was the top ee y ar e epor
ended the week higher, 14 were  volume traded stock during the
lower and three were unchanged.  week with total traded volume of Market Indicators Week ended. Week ended. Chg. %
Al Meera Consumer Goods Com-  80.0mn shares. Jama 06, 207+ May 38,2024
pany (MERS) was the best per- Foreign institutions remained Value Traded (QR mp) 21974 31209 (29.6) 9,000 T ' T T +0
forming stock for the week, rising  bearish, ending the week With  gych Market Cap. (QR ma) £53,025.7 541837.1 21 2 hin e S 6-dn
127%. Whereas, Qatar General net selling of QR316.1mn vs. net m— Volime e QF Indie
Insurance & Reinsurance (QGRI)  selling of QR438.8mn in the Volume (man) T284 8822 (174
was the worst performing stock  prior week. Qatari institutions  Number of Transactions 78572 92,526 (151)  Source: Qatar Exchange (QE)
for the week, down 6.4%. remained bullish with net buying :

Qatar Fuel Company/Wogod  of QR4021mn vs. net buying of :am:an:s ?:Ed - Sii 9:? 8 Weekly Index Performance
(QFLS), Nakilat (QGTS) and Indus- ~ QR228.4mn in the week before, ~ oot bred : : 2 .
tries Qatar (IQCD) were the main  Foreign retail investors ended the ~ Source: Qatar Exchange (QE) 4.0% 23% 23%
contributors to the weekly index  week with net selling of QR37.7mn
gain. QFLS and QGTS added 4767  vs. net buying of QRA2Imn inthe it e DR B SR 20% 04% 029
and 4519 points to the index, re-  prior week. Qatari retail investors ~ _'°tl Return 236053 (25) (42) (58) 0.0% r=a e
spectively. Further, IQCD added  recorded net selling of QR48.3mn ALL Share Index 327435 (22) (4.0) (5.8) i ) ) ' ' 0.1% ' )
another 41.93 points. vs. net buying of QR168.3mn the Banks and Financial Services 3.858.85 (2.0) (46) (158) (2.0%) (0.1%) (0.2%)

Traded value during the  week before. Industrials 3.905.95 (13) (44) (5.1) ’ (1.5%)
week declined 29.6% to reach YTD (as of Thursday’s closing), Transportation 4960,98 (24) 0.6 158 = 2 " - - g -
QR2,197.4mn from QR3,120.9mn  global foreign institutions were Real Estate 157621 (62) 13 50 S 8 g g g ' g
in the prior trading week. QNB .net §ellgrs by $14.3mn, while GCC TR 378533 03 52) (132) =] 8 @ a g -5 o
Group (QNBK) was the top |ns.t|tut|ons were net sellers of Qa- Tokicous 150891 05) (55) (115) 2 S m
value traded stock during the tari stocks by $1971mn. : < ‘g

Consumer Goods & Services 6.975.93 (59) (4.5) (7.9) @
Al Rayan Islamic Index 444636 (32) (47) (6.7) 0

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

Source: Qatar Exchange (QE)

Regional Indices

Close

Traded Value ($ mn)

Source: Bloomberg

Weekly Exchange Exchange Mkt.

Cap. (S mn) Dividend Yield

TTM P/E** P/B**

is it intended to constitute legal, tax, accounting, or financial advice. Qatar’ 9532.41 23 23 (120) 60379 1516950 7 o 7
We therefore strongly advise potential investors to seek independent Dubal 397875 02 0 20) S h T = . —~
professional advice before making any investment decision. Although — : : . s . . -

the information in this report has been obtained from sources that Abu [.)habi‘ 893172 23 10 (65) 1.046.68 SiAas i3 26 3
QNBFS believes to be reliable, we have not independently verified Sand Arabint 11,553.16 04 04 (35) 1114422 2.687,050.2 200 23 36
such information and it may not be accurate or complete. Gulf Times Kuwait 7.045.16 (0.1) (0.1) 33 799.13 149.2454 17.6 17 33
and QNBFS hereby disclaim any responsibility or any direct or indirect Oman 477132 (L5) (L5) 5.7 34.00 24.1932 128 10 5.2
claim resulting from using this report. Bahrain 2,035.56 (0.2) (0.2) 32 35.04 21,3484 78 0.8 8.3

Source: Bloomberg

Qatar Stock Exchange

Top Five Gainers

Top Five Decliners

Price june

Company Name

% Change % Change Market Cap.

o6 Weekly YTD OR Million

Qatar National Bank 13.67 1.26 (17.50) 126,262 B.6 1.5 4.8
Qatar Islamic Bank 17.68 2.79 (17.71 41,777 10.1 1.7 4.1
18.0% - 0.0% Commercial Bank of Qatar 3.92 1.03 (36.77) 15.865 5.6 0.8 6.4
Doha Bank 1.38 1L.61 (23.93) 4,316 5.4 0.4 5.4
m - AL Bank 3.91 12.63 £.06 9,885 12.4 15 6.5
12.0% | [ 2 0% 17 Qatar Intermnational Islamic Bank 10.11 0.80 (5.43) 15,305 14.1 22 a5
3.0% |
m Masral Al Ravan 2.33 1.17 (12.24) EJ.SE_S 15.2 0.9 4.5
Lesha Bank 1.32| 1.69 (0.23) 1,478 13.6 1.2 N/A
6.0% - 6.0% .‘\'nlinlml-Lcus.i'nu 0.71 0.14 (2.61) 351 21.8 0.6 4.2
Dilala Holding 1.25 3.06 {5.53) 237 N/A 13 N/A
|Qatar & Oman Investment 0.80 (1.36) (15.88) 252 N/A 1.1 N/A
Islamick iullEu: Group 4.31 0.05 3.81 244 18.2 1.5 1.2
0.0% - = 9.0% v = = - -
AMesra  AniBak  CstarFuel  Medcare  Oatar Gos S — P TR TR Dukhan Bank 3.56 0.34 (10.57) 18,607 15.0 14 45
mﬁn?u:- v m :':"m‘. g e "‘g"ﬂ‘;” Holding "';;‘;‘ Banking and linancial Services 256,347
Compy (o Zad Holding 12.65 1.04 (6.30) 3,636 18.7 2.6 5.1
Qatar German Co. for Medical Devices 1.78 247 22.81 206 2275 57 N/A
e ol Source Qatar Stock Exchange (Q5E) Salam International Investment 0.68 5.43 (0.44) 777 163 05 4.4
Baladna 1.30 (0.15) 6.45 2477 17.9 1.1 5.3
Medicare Group 4352 8.73 (21.28) 1,216 18.2 1.2 5.1
Qatar Cinema & Film Distribution 2.91 0.00 0.34 183 38.6 1.5 2.4
Qatarfuct ool i | —wsy o] iasl 1o so
Widam Food 2,53 (1.52) 7.20 455 N/A 2.8 N/A
Mannai Corp. 3.95 0.43 (5.93) 1,803 N/A 1.8 6.3
3750 4 1200 .’\I.\-Elr-:lucw\l:lﬁumé 14.76 12.67 7.05 3.041 16.2 LB 5.8
m Ml:lﬂl.l:nT!ulrli::s:ﬁl:mp 3.56 (1.11) (11.35) 450 12.1 3.1 N/A
Mecza QSTP 3.58 0.96 25.06 2329 N/A 3.4 23
2500 - 80.0 4.7 AlFaleh Cducation Holding 0.70 0.00 (17.85) 167 13.9 0.6 45
m 550 Consumer Goods and Services 31,653
— m Qatar Industrial Manufacturing 2.50 (0.40) (16.60) 1,189 7.8 0.6 5.2
Qatar National Cement 3.52 0.03 (10.92) 2,298 11.9 0.8 B.5
125.0 1 400 Industries Qatar 11.93 3.29 (8.79) 72.177 143] 20 5.5
Qatari Investors Group 1.51 (157 (8.22) 1,675 107] 06 5.9
Qatar Bectricity and Water 15.10 1.14 (19.68) 16.610 11.1 1.2 5.7
00 4 Aamal 0.76 0.13 (10.06) 4,788 12.6 0.6 N/A
ONBGmup Dukhan Bank Qatar isiamic "'::':' MR‘:::AN “;:.';‘N N.?.,::.,“ pai m ?—:::: Gulf Intemational Services 3.15 (0.65) 15.45 5.817 11.8 1.6 4.8
ey #ﬂdl “L::l:i” Mesaiced Petrochemical Holding 1.71 (0.87) (4.64) 21420 21.4 1.3 5.0
Estithmar Holding 1.9_.‘_ (1.74) (6.54) 5.53.2 15.2 1.3 N/A
atar Aluminum Manufacturing 1.38 2.52 (1.14) 7.723 17.7 1.2 5.1
Source: Qatar Stock Exchange (QSE) Souia i Sack Bt () ?ﬂdusttials 140,418
Qatar Insurance 2.10 0.00 (18.92) 6,859 13.5 1.1 4.8
QLM Life & Medical Insurance 1.98 1.8 (20.81) 693 9.4 1.1 6.3
Doha Insurance 2.50 (2.04) 0.25 1,198 7.7 1.0 7.3
akaful Insurance 2.33 (1.50) (21.65) 594 8.2 1.0 5.2
Qatar Islamic Insurance 8.28 2.45 (7.01) 1.241 B.0 2.5 6.0
Damaan Islamic Insurance Company 3.73 2.02 (4.96) 758 104] 16 47
100% TS Insurance 12,213
80% United Development 1.16 0.43 8.45 4.050 10.6 0.4 4.8
Map-atad Barwa Real Estate 2.86 1.52 (1.07) 11,141 3.0 0.5 6.3
60% Ezdan Real Estate 0.79 0.64 (7.81) 20,381 2016 06 NIA
40% Mazaya Qatar Real Estate Development 0.65 0.31 (10.51) 647 25.1 0.6 3.8
o - [Real Cstate 36,859
e / Doredoo 9.53 L1l (16.40) 30,526 10.3 2 5.8
0% 'éuy = v 4,206 | Vodafone Qatas 1.69 0.54 (11.59) 7.127 12.8 15 5.5
1,634 Telecoms 37,653
= Catari Individuals = Cuatari Inatiutions Qatar Navigation (Milaha) 10.65 (1.39) 9.79 12.100 11.7 0.7 35
wion-Cratan Individuals = Non-Qatan institusons r T T T T v Gulf Warehousing 3.30 (3.28) 5.36 183 5.4 0.8 33
-500 0 500 1000 1500 2,000 [Qatar Gas Transport (Nakilaty 430 851 2213 23.818 15.1] 20 5.3
whet Investmeant = Total Soid Total Bought T portation 36,111
SaprosiQurr Sl Enongy (iat) Source: Qatar Stock Bxchange (QSE) Qatar Cxchange 553,026

9,800 as a resistance in the short term.
Our thesis remains intact, the 9,300 level
is a crucial level to sustain; otherwise, we
are looking at the 9,000 as a possible
psychological support. Weekly resistance
level remains at the 10,000 points level.

he QSE index closed up 2.3% for
Tthe week at 9,532.4 points with a
bullish-reversal candlestick on the
weekly chart has been created. This can-

dlestick suggests a bullish move in the
coming weeks is expected, facing the

Definitions of key terms
used in technical analysis

RSI (Relative Strength Index) indica-

Technical analysis of the QSE index

(14031

et

the strength in 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 situ-
ation for a bearish trend.

Candlestick chart - A candlestick chart
is a price chart that displays the high, low,

tor - RSl is a momentum oscilla-

tor that measures the speed and
change of price movements. The RSI
oscillates between O to 100. The index is
deemed to be overbought once the RSI
approaches the 70 level, indicating that a
correction is likely. On the other hand, if

R
. ./'{ 4
... lobotonof)

i ™ the RSI approaches 30, it is an indication  open, and close for a security. The ‘body’

: : : : _ _ ; - _ _ _ : _ . _ that the index may be getting oversold  of the chart is portion between the open

S TRt [T ST e [PoaeL At st 8 Ill‘l SISEIS LITEPESIE) ] oY SO (LSRRI SRR CUTRt S ey R 4 and therefore likely to bounce back. and close price, while the high and low
.u...ulll'unmIII|II|[|I.J|I|I][IIIIllhi||niu|u.dllhlhlnlllmilmllm|I|iI||ITInIm|dIIIII e e T e Ml _ MACD (Moving Average Convergence intraday movements form the ‘shadow’.
: : e _ _ : _ . =TT Divergence) indicator - The indicator con-  The candlestick may represent any time
g“"_’ : : s e “‘"‘; A R S S ——_ i — — m sists of the MACD line and a signal line.  frame. We use a one-day candlestick chart
s S ey S PR RO T O A S SR e et SO o SRR T R The divergence or the convergence of the  (every candlestick represents one trading

Har szazu Sep Dec Har J“;Un Sep Dec Har Mzazz S Dec Har Jl?m B Dec “Z'w Jin MACD line with the signal line indicates  day) in our analysis.
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WEEKLY ENERGY MARKET REVIEW

Oil dips on deflated US rate cut expectations, Opec+ decision

www.abhafoundation.org

Oil

Qil prices edged down on Friday
and posted a third straight
weekly loss as investors weighed
Opec+ reassurances against the
latest US jobs data that lowered
expectations that the Federal
Reserve will cut interest rates
soon. Brent crude futures settled
25 cents lower at $79.62 a barrel,
while US West Texas Intermediate
crude (WTI) fell 2 cents to $75.53.
Data showed US jobs growth
accelerated far more than
expected in May, keeping the Fed
on track to hold off starting to cut
interest rates until September at
the earliest.

The European Central Bank went
ahead with its first interest rate cut
since 2019 on Thursday, despite
an increasingly uncertain inflation
outlook.

High borrowing costs can slow
economic activity and dampen
demand for oil. However, oil
prices have been strengthened
by support from Opec+ members
Saudi Arabia and Russia,
indicating readiness to pause or
reverse oil output increases. Still,
crude fell for a third straight week
on demand concerns, with Brent
down 2.5% and WTI off 1.9%.

Qil slipped earlier last week after
analysts saw Sunday’s Opec+
meeting as an indication of rising
supply, which is bearish for prices.

An LNG carrier in Darwin, Australia. Asian spot liquefied natural gas
prices were steady last week, holding near a six-month peak on higher
gas-for-power demand due to heat wave in India and East Asia and
expected above-normal temperatures for China in mid-June.

Picture supplied by the Abdullah Bin Hamad Al-Attiyah International
Foundation for Energy and Sustainable Development.

In the US, active oil rig count fell
by four this week to 492.

Gas

Asian spot liquefied natural gas
(LNG) prices were steady last
week, holding near a six-month
peak on higher gas-for-power
demand due to heat wave in
India and East Asia and expected
above-normal temperatures for
China in mid-June.

The average LNG price for

July delivery into north-east

Asia was at $12.00 per million
British thermal units (mmBtu),
unchanged from the previous
week and close to its highest
levels since mid-December,
industry sources estimated.
Asian markets were also
supported initially by European
gas supply concerns, but have
largely retained their gains as
additional interest has emerged
from buyers, especially in Japan
and South Korea, analysts said.
More Atlantic LNG was shipped
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to Asia, and the open inter-

basin arbitrage suggests a firm
incentive for this to continue. In
Europe, gas prices hit a six-month
high on Monday last week,

on concerns over Norwegian
supply due to unplanned outage

at Gassco-operated Nyhamna
processing plant.

However, for the week, the Dutch
TTF contract was down 2.5% at
$10.46 per mmBtu. This coincided
with arise in US prices as high
temperatures in the Southwest

boost gas-for-power demand.

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

EM resiliency su

capital inflows:

NB has started the year

with a constructive view

for emerging markets
(EM 024. The US Federal Re-
serve’s (Fed) “dovish pivot” late
last year, when forward guidance
for rate cuts was first introduced,
created a bullish investor senti-
ment globally. This, alongside
resilient global growth and rapid
disinflation, triggered a reversal
of the risk-off market sentiment
that had been prevailing in 2022
and part of 2023.

The positive global macro
backdrop pushed global capital
towards EM. According to the
Institute of International Finance
(ITF), non-resident portfolio in-
flows to EM, which represent allo-
cations from foreign investors into
local public assets, experienced
a significant shift from negative
territory to positive in late 2023.
Such inflows led to a rally that is
reflected in robust returns across
different EM asset classes since
their bottom in October 2023, in-
cluding gains of 17.6% for equities
(MSCI EM) and 13.9% for bonds
(JP Morgan EMBI Global).

Despite negative inflation sur-
prises, strong capital inflows and
robust returns continued even
after expectations about the Fed’s
“dovish pivot” were significantly
revised. In fact, rate cut expecta-
tions for 2024 were downgraded
from close to 200 basis points
(bps) to less than 50 bps.

Traditionally, an aggressive
re-pricing of US yields like this
would “suck” capital outside EM
back into the US or other ma-
ture markets. However, this time
has so far been different. “In our

Mwani Qatar wins ‘International Safety Award 2024’

Mwani Qatar has been honoured
with the prestigious ‘International
Safety Award 2024’ by the British
Safety Council in recognition of its

outstanding commitment and efforts
in the field of health and safety at the

workplace.
The 2024 awards saw fierce

Non-resident portfolio inflows to EM
(6-month average, USD Ba, 2017-2024)
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view, three main factors sustain
the relatively high capital inflows
into EM even during a significant
increase of US Treasury yields:
the expected direction of growth
differentials, the incipient global
manufacturing recovery, and the
overall improvement of EM mac-
roeconomic imbalances, as well
as their policy credibility,” QNB
stated.

QNB stated, “First, the period
of unexpected US economic out -
performance seems to be either
moderating or turning around
altogether.

This is reflected by the re-
cent moves in the Citi Economic
Surprise Index, a timely figure
that measures the pace at which
economic indicators are com-
ing in above or below consensus
forecasts. Since early this year,
for the first time in months, data
surprises have been getting more
positive globally and less positive
in the US, suggesting an incom-
ing revision of growth projections

that should favour EM versus the
US. Stronger relative EM eco-
nomic performance should drive
additional foreign capital to EM.

“Second, manufacturing is ex-
pected to be more supportive to
EM and the global economy ex-
cluding the US over the coming
months. After an unusually deep
and long ‘global manufactur-
ing recession)} which has been in
place since 2022, a positive turn
towards an expansion has already
started”

The Global Manufactur-
ing Purchasing Manager’s In-
dex (PMI), a timely indicator of
whether activity is improving or
deteriorating, has bottomed in
July last year and improved there-
after. Activity has turned expan-
sionary since February 2024. An
expansion manufacturing cycle
often gains momentum rapidly
and lasts for about 1.5 years. This
is expected to be supportive for
EM, particularly in ‘Factory Asia;
where manufacturing represents

ports
NB

a more significant share of GDP.
This should amplify the adjust-
ment in expectations for EM-US
growth differentials, as manu-
facturing represents only about
10% of the US economy, accord-
ing to QNB. QNB stated, “Third,
macroeconomic  fundamentals
are currently stronger in most
EM. Several advanced economies
have been accumulating acute
imbalances from excessive policy
stimulus following the pandemic
and the Russo-Ukrainian con-
flict, leading to issues such as
high public debt and inflationary
pressures. In contrast, most EM
countries have been conservative
with their fiscal policy space, in
order to prevent too much debt
accumulation or increasing ex-
ternal vulnerability.

“Furthermore, EM central
banks in countries with a history
of chronic inflation, like Brazil
and Mexico, faced pressures to
pre-emptively implement inter-
est rate hikes early in the cycle.

This proactive approach was
crucial in preventing inflation
from spiralling out of control
and maintaining macroeconomic
stability. As a result, several EM
countries have gained policy
credibility, which increases the
attractiveness of their markets.”

All in all, capital inflows to EM
have been resilient in the face of
the aggressive re-pricing of US
Treasury yields.

This has been supported by an
expected turn in expectations for
US-EM growth differentials, the
beginning of an expansionary
global manufacturing cycle, and
overall strong fundamentals.
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atar Chamber’s Insurance Committee recent -
ly held a meeting to discuss several topics and
challenges facing insurance companies in the

Rasmal Ventures launches 1st
home-grown Qatari VC fund

Rasmal Ventures, Qatar’s first
independent venture capital (VC)
company established in 2023,

has announced the launch of its
inaugural, home-grown venture
capital fund, Rasmal Innovation
Fund I LLC.

A new fund, and the first to be
established in Qatar, will be
managed by a highly experienced
team of VC experts that have
collectively managed more than 100
VC deals, alongside impressive exits.
The landmark initiative is aiming

to reach $100mn in investment
commitments. For its first closing of
over $30mn, it includes a prestigious
institutional investor, family offices,
and individual high-net-worth
investors from across Qatar and the
rest of the world.

Rasmal Innovation Fund LLC is

a Qatar-based entity registered
under the Qatar Financial Centre
Regulatory Authority (QFCRA) under
the number 02532.

The fund will target investments in
innovative and high-performance
technology startups and scaleups
across Qatar, the wider Middle East
and North Africa (Mena) region,
and internationally at pre-Series A,
Series A, and Series B stages. While
the fund will scout all technology
sectors agnostically, it will have a
strategic interest in climate and
energy tech, fintech, supply chain
logistics, B2B SaaS, and Artificial
Intelligence (AD.

The launch of Rasmal Innovation
Fund I LLC aligns firmly with

the country’s Third National
Development Strategy (NDS3) as it
aims to contribute to the creation
of a buoyant tech ecosystem which
is underpinned by easy access to

a range of investment and funding
opportunities.

The fund benefits from a team

of seasoned VC professionals,
including Alexander Wiedmer and
Angus Paterson, previously partners

at Iris Capital and STC Ventures - a
GCC fund that was the first VC
investor in Careem, the first unicorn
in the Middle East, among other
successful investments.

Both have over 20 years of
individual VC experience and more
than 10 years of experience in the
GCC.

They are joined by the founding
director of Doha Tech Angels and
former executive at Ooredoo and
Kahramaa Dr Shaikha al-Jabir and
Soumaya Ben Beya Dridje, who

has VC, fund investment, and
entrepreneurship experience in
Silicon Valley, Europe, and North
Africa.

Wiedmer, who has had extensive
experience advising entrepreneurs
and investment institutions within
Qatar’s vibrant startup ecosystem
over the past four years, said:

“We have helped build the most
successful unicorn in the region and
many other successful companies in
Europe and now we will do it again
with Rasmal Ventures.

“As a private and commercially
driven entity, we strategically
selected Qatar as the domicile for
the fund, to be the springboard to
the region. Being a venture capitalist
is the best job on the planet,
empowering ambitious innovators
and their great companies.”
Meanwhile, Qatar Development
Bank (QDB), which has long been a
champion of the country’s venture
capitalist economy, hailed news of
the fund’s launch.

QDB CEO Abdulrahman Hesham al-
Sowaidi said, “Qatar’s emergence as
a major VC hub for cutting-edge tech
startups is very promising. QDB is
proud to play a key role in fostering
arobust VC ecosystem driven

by independent private-sector
leadership. This strongly aligns with
our national development strategy,
equipping the private sector to drive
innovation and growth.”

Qatar Chamber committee discusses
ways to develop insurance sector

Qatar Chamber chairman Sheikh Khalifa bin Jassim
al-Thani, whois also chairman of the Insurance Com-
mittee, presided over the meeting in the presence of
Sheikh Mohamed bin Ahmed bin Saif al-Thani, direc-
tor of the Insurance Supervision Department at the
Qatar Central Bank (QCB), and several QCB experts.

The meeting also discussed compulsory insurance,
such as vehicle insurance; the role of insurance com-
panies in compulsory health insurance for residents;
the role of insurance brokerage companies in insur-
ance work; and matters related to digital insurance,
and electric car insurance, among other topics.

Sheikh Khalifa lauded the important role played by
the QCB in regulating and developing the insurance
sector in Qatar, pointing out the importance of dealing
with the changes in the insurance sector post-FIFA
World Cup 2022, and keeping pace with the future
strategy of insurance companies to serve the direc-
tion of the Qatari market, especially the industrial and
services sectors.

For his part, Sheikh Mohamed explained the QCB’s
intention, citing FSS3, which is to raise the insurance
sector’s contribution to the gross domestic product

competition from 1,124 organisations
from 49 countries across

maritime, oil and gas, construction,
manufacturing, and mining sectors.
The winners were revealed at a
special ceremony held recently

in London, attended by over 700
representatives from international
institutions and organisations.

Now in its 66th year, the International
Safety Awards honours organisations
that have demonstrated a strong
commitment to preventing
workplace injuries and work-related
ill health during the previous
calendar year and organisations

that have shown commitment to
wellbeing and mental health at work.
The International Safety Award is a
significant addition to Mwani Qatar’s
impressive list of achievements. It
confirms the company’s commitment

- " [=

Qatar Chamber chairman Sheikh Khalifa bin
Jassim al-Thani, who is also chairman of the
Insurance Committee, presided over the meeting
in the presence of Sheikh Mohamed bin Ahmed
bin Saif al-Thani, director of the Insurance
Supervision Department at the Qatar Central
Bank, and several QCB experts.
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The International Safety Award is a significant addition to Mwani Qatar’s
impressive list of achievements.

to meeting its strategic objectives

to enhance occupational health and
safety and comply with international
standards.

This includes the continuous
development of health and safety
systems and ensuring a safe working
environment for all, contributing to
the strategic goals of the Ministry of
Transport.

It is worth mentioning that Mwani
Qatar has recently passed a

mandatory audit for one of the
world’s most crucial maritime
certifications.

This certification requires the
company’s safety management
system to adhere to the International
Safety Management (ISM) Code.
Achieving this milestone indicates
that the company fully meets the
standards and regulations designed
to promote the safe operation of
ships and prevent marine pollution.

through the increase of the Gross Written Premium
percentage to reach 3.5% of the non-hydrocarbon
sector. He also explained the co-operative approach
that the QCB adopted in the insurance sector, through
conducting surveys for the insurance companies on
several topics related to Qatar’s insurance industry.
However, the QCB is keen to consult with insurance
companies and conduct the necessary studies to de-
velop the insurance market, he said.
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