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Italy forecasts further
growth in tourists from
Qatar in 2024-2025

taly welcomed 62,000 travel- we aim to strengthen relations and
encourage increasingly significant
tourist flows.”

In support of these initiatives,

ister, Daniela Santancheé, during
the ship’s visit here.

The visit was part of the grow-
ing collaboration between Italy
and Qatar, which was confirmed Ivana Jelinic, CEO of ENIT Spa,
by the signing of a memorandum  said: “The Amerigo Vespucci
of understanding between MiTur  stopover in Doha represents not
and Qatar Tourism, to promote only an important showcase for
relations and intensify tourist ex-  our cultural and maritime heritage
changes between the two nations. but also a strategic opportunity to

Supported by the embassy of  attract more visitors from Qatar.
Ttaly to the State of Qatar, the co- “We are committed to promot-
operation with Qatar Tourism as a  ing Italy as a top tourist desti-
local partner of the stop in Dohaof  nation and the Qatari market is
the World Tour Amerigo Vespucci-  fundamental to our development.
Villaggio Italia is another index of It is essential to build solid and
the growth of relations between long-lasting relationships that
the two countries in the tourism  cantranslate into a sustainable in-
industry. crease in tourist flows.”

Caramanna said: “The pres- The Amerigo Vespucci stopo-
ence of the Ministry of Tourismin  ver in Doha is not only a moment
Doha underlines the importance  of celebration of Italian maritime
of networking to promote Italy culture but also an opportunity to
and its wonders. Qatar represents  build bridges between the two na-
a market of strategic interest for  tions, enhancing tourism as a tool
us and through initiatives like this ~ for growth and development.

lers from Qatar in 2023. These
visitors stayed for a total of
341,000 nights, generating a total
expenditure of €121mn, according
to figures from the Italian embassy.

Compared to 2022, there was a
growth of more than 3.7% in the
number of travellers, a positive
signal that highlights the grow-
ing interest in Italy as a tourist
destination. The forecasts for the
end of 2024 and 2025 are even
more encouraging, with an esti-
mated overall growth of more than
10% from the Qatari market, also
thanks to the increase in direct
connections with Italy.

The embassy announced this
in light of the successful Amer-
igo Vespucci World Tour’s stop
in Doha. Gianluca Caramanna, a
Member of Parliament and ad-
viser to the Ministry of Tourism
(MiTur) for institutional relations,
represented Italy’s Tourism Min-

Gianluca Caramanna, a Member of Parliament and adviser to the Ministry of Tourism for institutional relations,
represented Italy’s Tourism Minister, Daniela Santanche, during the ship’s visit here.
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Omar Hussain Alfardan, president and CEO of Alfardan Group, receiving the ‘Bussola Award 2024
for Italy-Qatar Friendship’ from Italian Chamber of Commerce in Qatar president Palma Libotte
while Francesco Lollobrigida, Italy’s Minister of Agriculture, Food Sovereignty and Forestry, and
Italian ambassador Paolo Toschi look on.

Omar Hussain Alfardan
receives ‘Bussola Award 2024
for Italy-Qatar Friendship’

Omar Hussain Alfardan, the
president and CEO of Alfardan
Group, has received the ‘Bussola
Award 2024 for Italy-Qatar Friend-
ship’ from the Italian Chamber

of Commerce in Qatar under the
patronage of the Italian embassy
in Doha.

The award was presented to Al-
fardan in a ceremony held aboard
the Amerigo Vespucci, in the pres-
ence of Francesco Lollobrigida,
Italy’s Minister of Agriculture, Food
Sovereignty and Forestry.

The ‘Bussola Award 2024 for Italy-
Qatar Friendship’ was bestowed
on Alfardan Group for its steadfast
and long-lasting relation with
some of the most successful Italian
companies, which spans from the
automotive industries to luxury,
specifically in the fashion, jewel-
lery, and F&B sectors. The relation-
ship that was nurtured through the
years and that makes the name
Alfardan synonymous with the
‘Made in Italy’ brand across the
Qatari market.

Italian ambassador Paolo Toschi
said: “The award signifies the
importance of bilateral relations in
the business sector, representing,
through a compass, the direction

of a successful journey of friend-
ship between Italy and Qatar.
“Indeed, the word ‘bussola’ is the
same in both Italian and Arabic,
which means compass - an exam-
ple of the historic trade relations
that for centuries have bonded
Italy and the Arab world through
the Mediterranean Sea.”

The ambassador added: “We are
proud to have supported the
Italian Chamber of Commerce in
conferring this award to Mr Omar
Hussain Alfardan, one of the most
esteemed Qatari businessmen
and a true friend of Italy. Today’s
ceremony is even more special as it
is held onboard the Vespucci ship,
our oldest and most beloved navy
vessel, which perfectly symbolises
all the values enshrined in the Bus-
sola award.

“Business and trade relations be-
tween ltaly and Qatar have never
been stronger. However, based on
the many projects in the pipeline
and of the work of entrepreneurs
like Omar Hussain Alfardan, the
best is yet to come.”

Alfardan said: “| am deeply
honoured to receive the ‘Bus-
sola Award 2024 for Italy-Qatar
Friendship’. This recognition

reflects the enduring partnership
between Alfardan Group and our
valued Italian counterparts, built
on shared values of excellence
and innovation. The compass or
bussola symbolises the direc-
tion and shared journey we have
embarked on together and it is
especially meaningful to receive
this award aboard the iconic
Vespucci ship.

“I extend my sincere gratitude to
the Italian Chamber of Commerce
in Qatar; its president, Ms Palma
Libotte, and His Excellency Paolo
Toschi, ambassador of Italy to the
State of Qatar, for this recognition.
We remain committed to strength-
ening ties between Italy and Qatar,
fostering greater collaboration and
growth in the years ahead.”
Libotte said: “The Italian Chamber
of Commerce in Qatar expresses
its heartfelt gratitude to Alfardan
Group for their unwavering sup-
port to Italian companies and our
events in Qatar throughout the
years. Their representation of
prominent Italian brands is also
invaluable and we are delighted to
extend our recognition to Mr Omar
Hussain Alfardan for his excep-
tional contributions.”

US inflation expected to ‘moderate’ further in 2025: QNB

US inflation is expected to moderate further
over the coming year, driven by normalised
capacity utilisation, housing cost adjustments
and the potential for fiscal consolidation, QNB
said in an economic commentary.

After peaking at 5.6% per year more than 30
months ago, in June 2022, US inflation has
gradually returned to close to the 2% target in
recent months.

This was a major achievement for the US
Federal Reserve (Fed) and has justified the
beginning of the easing cycle in September
this year, when policy rate cuts were enacted
for the first time since the beginning of the
pandemic in 2020, QNB said.

Despite the success and progress in taming
inflation, US consumer price concerns still
loom large on investor’s agenda. In recent
weeks, higher than expected inflation prints
and a “Republican sweep” with a Trump
presidential victory and majority over both
the Senate and the House highlighted the
risks to the inflation outlook. Importantly, the
main gauge for the Fed, the core Personal
Consumption Expenditure (PCE) inflation,
which excludes volatile energy and food
prices from the index, continues to be above
target. There are concerns that the “last mile”
of inflation may not be as easy as previously
expected and that “America First 2.0” may

be inflationary, due to fiscal expansion and

higher tariffs on imported goods. In fact, the
potential for higher inflation has already cre-
ated a significant re-pricing of expectations
about the magnitude and pace of monetary
easing from the Fed for 2025.

In a matter of a few weeks, fixed income
investors reduced their expectation for policy
cuts from 150 bps to only 50 bps, suggesting
that the Fed Funds Rate should close next
year at 4% instead of 3%.

In QNB’s view, however, irrespective of all the
concerns and potential shocks that US prices
are vulnerable to, the US inflation outlook is
constructive, i.e, it’s set to gradually return

to target (2%) in the absence of any major
geopolitical event or US policy rupture.

Three main factors sustain its view.

First, the US economy has already undertak-
en a significant adjustment in recent quarters,
which contributed to ease the supply demand
tightness that was pressuring prices. US
capacity utilisation, measured in terms of the
state of the labour market as well as industrial
slack, suggests that the US economy is ho
longer overheated.

In other words, there is a healthy supply of
labour for job openings available, whereas
industrial activity is running below its long-
term trend. The labour market, which reached
maximum tightness in early 2023 with the
unemployment rate much below equilibrium
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at 3.4%, fully adjusted and is now at a normal-
ised level with the unemployment rate at 41%
in October 2024. These conditions support a
gradual easing of price pressures.

Second, decreasing inflation in the housing
component of prices will become a key con-
tributor to falling total inflation in the coming
quarters. Housing represents approximately
15% of the PCE index, and includes either
rent or, if the housing unit is owner-occupied,
what it would cost to rent an equivalent unit
in the current housing market.

Inflation in housing reached a peak of 8.2% in

April 2023, much later than the peak in over-
all inflation, which reflects the “stickiness” of
prices, given that contracts are based on an
annual lease.

Therefore, prices react more slowly and with
a lag effect to changing macroeconomic
conditions. Housing inflation has fallen at a
steady pace since mid-2023 and is currently
below 5%.

Market indices of newly contracted rents,
which anticipate the trends in the traditional
statistic, show that rent inflation is below
pre-pandemic levels. This signals that the

housing component of prices will continue to
decelerate in 2025, helping to bring overall
inflation down.

Third, concerns about the inflationary nature
of “America First 2.0” are often exaggerated.
The new Trump administration would start in
a much different national and international
environment than the previous one in 2016,
with the scope for large fiscal stimulus being
more limited.

The US fiscal deficit has already widened
significantly from 3% of GDP in 2016 to 6%

in 2024, with the debt-to-GDP ratio having
increased in the same period from less than
100% to nearly 125%. The incoming Treasury
Secretary, Scott Bessent, considered a fiscal
“hawk,” had already expressed his intent to
“normalise” the deficit back to 3% by the end
of the administration.

In other words, QNB noted fiscal conditions
should tighten rather than ease, which
would contribute to slow price pressures,
notwithstanding any impacts from tariffs and
immigration from policies that are not fully
formalised yet.

“Allin all, we expect to see US inflation moder-
ate further over the coming year, driven

by normalised capacity utilisation, housing
cost adjustments and the potential for fiscal
consolidation under Trump 2.0 with Bessent
as the Treasury Secretary,” QNB said.
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WEEKLY ENERGY MARKET REVIEW

Oil

Oil prices settled little changed

on Friday as markets weighed
Chinese demand and interest
rate-cut expectations after data
showed cooling US inflation. Brent
crude futures closed up 6 cents, or
0.08%, at $72.94 a barrel. US West
Texas Intermediate crude futures
rose 8 cents, or 0.12%, at $69.46
per barrel. Both benchmarks
ended the week down about 2.5%.
The US dollar retreated from a
two-year high but was heading
for a third consecutive week of
gains, after data showed cooling
US inflation two days after the
Federal Reserve cut interest rates
but trimmed its outlook for rate
cuts next year.

A weaker dollar makes oil cheaper
for holders of other currencies,
while rate cuts could boost oil
demand. Inflation slowed in
November, pushing Wall Street’s
main indexes higher in volatile
trading. According to analysts,
fears of the Fed abandoning
market support with interest

rate schemes have vanished.
Meanwhile, Chinese state-owned
refiner Sinopec said in its annual
energy outlook that China’s

crude imports could peak as

soon as 2025 and the country’s

oil consumption would peak by
2027, as demand for diesel and
gasoline weakens. Opec+ needed
supply discipline to perk up prices

prices settled little changed as markets weighed Chinese demand
and interest rate-cut expectations. Picture supplied by the
Abdullah bin Hamad Al-Attiyah International Foundation for Energy
and Sustainable Development.

and soothe jittery market nerves
over continuous revisions of

its demand outlook. Opec+, the
Organisation of the Petroleum
Exporting Countries and allied
producers, recently cut its growth
forecast for 2024 global oil
demand for a fifth straight month.

Gas

Asian spot liquefied natural gas
(LNG) prices fell last week to its
lowest level in 10 weeks amid
mild weather and strong storage
inventories. The average LNG price
for February delivery into north-
east Asia was at $13.30 per million
British thermal units (mmBtu), its
lowest level since mid-October
and down from slightly lower

than $14.50 per mmBtu last week,
industry sources estimated. The
market is reasonably comfortable
in immediate supply/demand
terms. China seems well-stocked
and Japan is bringing some new
nuclear plants back in coming
weeks. Given normal weather
and an absence of supply shocks,
the conditions could be in place
for prices to begin a slow slide
over the first quarter of 2025,
similar to last year, analysts said.
In Europe, gas prices rose this
week as uncertainty remains over
Russian gas flows to Europe with
the end of the Ukraine gas transit
deal looming. The benchmark
front-month contract at the Dutch
TTF hub was up 5.7% at 13.39 per

Oil steady as markets weigh Fed rate cut expectations, Chinese demand
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mmBtu. Energy analysts said that
Russian flows through Ukraine
are unlikely to resume in the first
quarter of 2025, leaving Europe
more exposed to higher LNG
import demand in the new year.
However, the amount of gas that

will have to be replaced is small,
and actual concern about supply
availability is limited.

Demand in Asia and the pace of
Europe’s gas storage withdrawals
will be key in determining which
market will become the premium

market in the first quarter of 2025.

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

Fed’s reverse repo facility
balances sink below $100bn

Bloomberg
Washington

he amount of money inves-

I tors park at a major Federal

Reserve facility dropped

below $100bn for the first time

since 2021 after policymakers ad-
justed the parameters this week.

Some 40 participants on Friday
put a combined $98.4bn at the
Fed’s overnight reverse repurchase
agreement facility, known as the
RRP, which is used by banks, gov-
ernment-sponsored enterprises
and money-market mutual funds
to earn interest.

It marks a steep decline from a
record $2.55tn stashed on Decem-
ber 30, 2022, according to New
York Fed data.

The latest decline in usage
comes after officials on Wednes-
day lowered the rate on the RRP
relative to the lower bound of
the policy target range by 5 basis
points as it aims to keep US fund-
ing markets running smoothly.
Taken together with the Fed’s re-
duction in the overall target range
for the fed funds rate to 4.25-
4.50%, the new RRP rate is 4.25%
— in line with the lower bound for
the first time since 2021.

“This is the natural result of
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The Federal Reserve building in Washington, DC. The amount of money

investors park at a major Fed facility dropped below $100bn for the first
time since 2021 after policymakers adjusted the parameters this week.

the Fed’s decision to realign the
RRP rate with the lower bound of
the fed funds target range,” said
Oxford Economics analyst John
Canavan. “It’s not terribly sur-
prising that the decision to lower
the relative RRP rate, making it
slightly less attractive compared
to alternatives, has contributed to
the broader trend of declining RRP
demand”

While balances at the facility, a
barometer of excess liquidity in the
financial system, have dropped by

about $2.4tn since their December
2022 peak, the pace of declines has
slowed in recent months. On Wall
Street, the sum of cash parked at
the RRP has long been considered
auseful gauge to watch as the cen-
tral bank continues to unwind its
balance sheet via a process known
as quantitative tightening.

The downshift was foreshad-
owed in the minutes of the Fed’s
November meeting, in which poli-
cymakers revealed they saw value
in a potential “technical adjust-

ment” so the RRP rate would be
equal to the bottom of the target
range for the federal funds rate.

Market watchers have said the
move is likely to exert downward
pressure on money market rates
and further impact the amount
of funds held at the Fed facility.
Since the adjustment on Wednes-
day, Treasury bills are yielding
more than the RRP, which may be
spurring the shift away from the
central bank. However, that could
change next week as T-bill settle-
ments will remove about $70bn of
supply from the market, driving
rates lower and money back to the
daily operation.

The RRP is now at least sev-
eral basis points below bills in 1-
to 3-month maturities, so there
are probably some investors that
moved into bills instead, said
Deutsche Bank strategist Steven
Zeng.

The last time the Fed tweaked
the rate on the RRP facility was
in June 2021, when a dollar glut in
short-term funding markets out-
stripped supply of investable se-
curities and weighed down front-
end rates despite the steadiness
of the Fed’s key benchmark. At
the time, there was $521bn in cash
squirrelled away at the overnight
RRP facility.

Northern Oil

and Gas in bid

to acquire Granite Ridge

Reuters
New York

It said that many such requests
are rejected, and it “is not current-
ly engaged in formal negotiations

Northern Oil and Gas has made an
acquisition offer for Granite Ridge
Resources, a smaller US producer
with operations in basins includ-
ing the Permian and Eagle Ford,
according to people familiar with
the matter.

Minneapolis, Minnesota-based
Northern has submitted at least
two offers for Granite Ridge, the
sources said, adding the latest
bid, made in recent weeks, was
at a roughly 20% premium to the
target’s share price.

While Granite Ridge’s manage-
ment has rebuffed the overtures
so far, Northern remains interested
in a deal and could sweeten its
offer next year, the sources said,
requesting anonymity as the
discussions are confidential.

Granite Ridge’s shares closed
more than 10% higher after
the news on Friday, giving the
company a market value of about
$809mn. It also had debt net of
cash of about $136mn as of the
end of September this year, ac-
cording to data from LSEG.

Northern, which has a market
capitalisation of about $3.6bn, re-
versed marginal gains and closed
1.2% lower.

“The company frequently sends
expressions of interest to acquire
assets or businesses,” Northern
said in a statement.

to acquire Granite Ridge”.

Granite Ridge declined to com-
ment.

Granite Ridge is majority-
owned by entities controlled by
private equity firm Grey Rock
Investment Partners, which
was founded by Matt Miller and
Griffin Perry, who also serve as
co-chairmen of the Dallas-based
company. The other co-founder
of Grey Rock, Kirk Lazarine, also
sits on the board.

The company’s shares, which
have been trading in New York
since its 2022 merger with a blank-
check acquisition firm backed by
former speaker of the US House
of Representatives Paul Ryan,
had lost more than 40% of their
value from the time of listing until
Thursday’s close.

Both Northern and Granite
Ridge specialise in so-called non-
op production, which means they
contribute a share of the drilling
costs and other expenses to get a
share of the revenue from the sale
of hydrocarbons, while another
producer is in charge of the day-
to-day operations of the oil and
gas wells.

Northern is one of the largest
non-op producers in the US shale
patch, and has grown in recent
times through a variety of smaller
acquisitions, partnerships and
joint ventures.
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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 0/67 Seated A/C non AC Buses wj w-out driver
T: 4418 0042...F: 4418 0042...M:; 5587 5266...Em: sales@thousandstransport.com

TRAVELLER TRANSPORT - 13/22/236/66 Seater Bus With & Without Drivr,
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seater Buses & Pickups with & without dive,
Tel: 4468 1056, Mob: 5581 1381, 7049 5406, ...... Em: hipower@safarigroup.net
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QATAR ASPECT WLL Business Setup, Local Spansor, CR License, PRO Service
]| —— LEAE ) VAR L I— Em: info@qataraspect.com

GOODWILL CARGO Air, Sea & Land Cargo Services Worldwide Door to Door
Packing & Moving T 4462 6549, 4487 8448..M: 3318 8200, 3311 2400, Em: sales@goodwillcargogatar.com
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AL MUFTAH RENT-A-CAR Main office D-Ring Rd. T: 4463 4444, 44010700
Airort 463 4433, Al Khor 411 3344 Leasing 3589 1334, Em: reservations@rentacardofa com.wwwirentacardofa 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 Nast 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.avisgatar.com

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

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

CAPITAL CLEANING CO. W.L.L. All type of Cleaning Services-Reasonable Rates
T 445682257, 445682546 F: 44582529 M: 33189899 Em: capitalcleaningwll@gmail.com

QATAR DESIGN CONSORTIUM - 150 5001, 1400, 45001, 33001, 2700, 22301, 4101t
T- 4419 1777 F: 4443 3873 M: 5540 6516 ......0c0..0vv.e Em: jenson@qdcqatar.net

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

DOHA PEST CONTROL & CLEANING C0. W.LL
T: 4470 9777.. M: 5551 3862, 5551 4709..F: 4436 0838...Em: sales@dohapest.com

PEST CONTROL & CLEANING

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

SCHOOL LAB SUPPLIES

SLS SCIENTIFIC LABORATORY SUPPLIES-QATAR, Tunkeysouion,direct source fom UK,

Mob:51080075 | email: slsqatar@scientific-labs.com | www.science2education.co.uk

v TRANSLATION SERVICES

\
ASIA TRANSLATION SERVICES www.asiatranslationcenter.com
Sofitel Complex, 1st Floor...T: 44364555, 4029 1307, 44440943 Em:asiatranslation@gmail.com
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price range, with weekly resistance
around the 10,850-point level and sup-

Technical analysis of the QSE index

he QSE index declined by 0.7%,
closing at 10,458.74. It continues

) I to trade within a broader flat port near 10,000 points.
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the momentum during the uptrend or
downtrend, as the case may be. When

if J"‘l.l.wl.l‘

SI (Relative Strength Index) indi-
cator - RSl is a momentum oscilla-
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1 = tor that measures the speed and  the MACD crosses the signal line from
[I#"‘ oo change of price movements. The RSI below and trades above it, it gives a
ML}"‘ oscillates between O to 100. The indexis  positive indication. The reverse is the

» B0 deemed to be overbought once the RSl situation for a bearish trend.
b approaches the 70 level, indicating that Candlestick chart - A candlestick
H ’__,\f,-!. A =158 acorrectionis likely. On the other hand,if  chart is a price chart that displays the
-‘f' "\«\ J""‘_-«.f"'/ _,.,.' .; | ».‘,fw'u 1 the RSI approaches 30, itis :fm indication  high, low, open, and close- for a §ecur|-
qﬂ\, o | it 1 ql l""'w 1 J\,W _ \h‘f\/ nen that the index may be getting oversold ty. The ‘body’ of the chart is portion be-
o Jilki Il I Il | ol I | [l ol || | || T(T I | I |I | (it ﬁ and therefore likely to bounce back. tween the open and close price, while
' = - MACD (Moving Average Conver- the high and low intraday movements
m—— e e 1-.r"' = “"‘. L e — — O W——— 0 — . - m gence Dnvergence) indicator -.The in-  form the ‘shadow’. The candlestick
[ i dicator consists of the MACD line and may represent any time frame. We

use a one-day candlestick chart (every
candlestick represents one trading
day) in our analysis.

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