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COMPLETION of its pur-
chase of the remaining 40 
percent share capital in Ne-
bras Power by the Qatar 
Electricity and Water Com-
pany will help fuel increases 
in the company’s earnings 
estimates, QNB Financial 
Services (QNBFS) has said in 
a report released on Sunday.

Given that Nebras has be-
come a 100 percent-owned 
subsidiary of QEWC, the 
report said, “Nebras’ opera-
tions should be consolidated 
going forward.”

“QEWC’s wholly-owned 
subsidiary ‘Ras Laffan Op-
erating Company’ complet-
ed this purchase from Qa-
tar Holding. The final deal 
terms appear consistent with 
the initial announcement on 
January 4, 2022, as high-
lighted in our previous re-
port,” QNBFS said.

QEWC has funded the 
transaction using a $550 
million bank loan. The 40 
percent stake was worth 
roughly $584 million in book 
value (BV) as of the second 
quarter of 2022. So the pur-
chase price is at a moderate 
discount to BV.

The report said, “Ne-
bras’ earnings declined from 
QR355.8 million in 2019 to 
QR284.9 million in 2020 
and then again to QR206.3 
million in 2021. While Ne-
bras’ 2021 earnings declined, 
to a large extent, as Paiton 
in Indonesia did not benefit 
from a COVID-related tax 
reduction as was the case in 
2020, we note Nebras’ earn-
ings remain depressed in the 

first half of 2022 primarily 
on account of a QR113 mil-
lion net impairment loss on 
five solar plants located in 
Ukraine in the second quar-
ter of 2022.

“However, we are hopeful 
that the company can benefit 
from earnings growth going 
forward if we strip out these 
one-offs.”

“We believe this deal to 
be financed by a $550 million 
bank loan could be slightly 

accretive (around 3 percent 
over 2022-2026e) and will 
update our estimates short-
ly,” it said.

“We continue to like 
QEWC as a long-term play 
with a relatively defensive 
business model. The near-
term impact of the COV-
ID-19 pandemic was muted 
on QEWC’s business model 
as the company is paid based 
on power and water avail-
ability and is relatively unaf-
fected by the vagaries of end 
demand. We have already 
incorporated the Nebras ac-
quisition into our DCF-based 
valuation model. 2022 earn-
ings should benefit from 
improved power and water 
offtake, especially during the 
second half of 2022, given 
the FIFA World Cup Qatar 
2022,” the report said.

‘Nebras purchase 
to drive QEWC’s 
earnings growth’

QDB opens applications for 
Entrepreneurship World Cup
TRIBUNE NEWS NETWORK

DOHA

QATAR Development Bank 
(QDB) will be opening appli-
cations for entrepreneurs at 
all stages of growth to partici-
pate in the Entrepreneurship 
World Cup (EWC) 2022, one 
of the leading global startup 
pitch competitions. 

QDB is the national organ-
iser of the competition in Qa-
tar and is responsible for man-
aging the national finals for 
startups to advance all the way 
through to the EWC global fi-
nals. On a local level, the top 
three winners from the Qatar 
competition will receive prize 
money of $100,000.

The international compe-
tition features entrepreneurs 
from over 200 countries, of-
fering winners over $1 million 
in cash prizes and support for 
startups to grow their busi-
nesses. The competition kicks 
off with nation-level rounds, 
after which the winners will 
qualify for the EWC finals 
where top entrepreneurs from 
around the world will com-
pete. This year the global finals 
will be held in Riyadh, Saudi 
Arabia, in November 2022.

On this occasion, QDB 
Acting CEO Abdulrahman 
Hesham Al Sowaidi said, “The 
EWC is one of many key ini-
tiatives that QDB deploys to 
support entrepreneurs and in-
troduce them to international 
forums that cater to innova-
tion and creativity. In addi-
tion, this initiative empowers 
the competitive entrepreneur-
ial ecosystem, not only at the 
national level but also at the 

global one too, which eventu-
ally strengthens our endeav-
ours in supporting SMEs and 
their ambitions nationally and 
internationally. Thus, we en-
courage innovative business 
minds & pioneers to apply 
and earn the chance to repre-
sent Qatar on an international 
level.”

Qatar is participating in 
the fourth edition of the EWC, 
which was launched in 2019. 
In the last two editions of the 
competition, enterprises from 
Asia grabbed first place (To-

doc of South Korea in 2021 
and Singapore’s TurtleTree 
Labs the year before).

The EWC is considered the 
most diverse of its kind, as it 
welcomes enterprises from 
all stages whether they are 
in the idea stage, early stage, 
or growth stage. The eligibil-
ity criteria are not restrictive, 
but the company must be less 
than 7 years old at the date of 
the global finals and must be 
licensed and registered in the 
country in which it operates.

The most notable advan-

tages of participation in the 
EWC include gaining an op-
portunity to showcase the 
business in the international 
arena and benefit from the 
knowledge networks that the 
competition offers, as well as 
the educational resources that 
enterprises will receive upon 
registration. All participants 
will have access to EWC Accel-
erates, a virtual training pro-
gram that will boost entrepre-
neurs’ chances to win in the 
national finals to advance to 
the next rounds. The top 100 

global finalists will also receive 
a combined $100,000 worth 
of in-kind support.

Entrepreneurs who are 
interested to participate can 
apply via the EWC platform, 
starting from July 28 until Au-
gust 28, 2022. QDB will over-
see the national finals in Qa-
tar under the supervision of a 
specialised jury, representing 
some of QDB’s national part-
ners. After that, the top three 
winners from Qatar will move 
on to the global finals in the 
Kingdom of Saudi Arabia.

QDB is the national organiser of the competition in Qatar and is responsible for managing the national finals for startups to advance all the way 
through to the EWC global finals. 

200 countries are taking part in the international competition, which offers $1 mn in cash prizes

The QEWC plant in Ras Abu Fontas.   
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CONTINUING its gain-
ing trend for the last two 
weeks in a row, Qatari stocks 
opened the new week on a                                          
positive note on Sunday.

The general index of 
the Qatar Stock Exchange 
(QSE) recorded an increase 
of 247.98 points, or 1.89 
percent, to reach the level of 
13,370,030 points.

During today’s ses-
sion, 181.799 million shares 
were traded with a value 
of QR506.543 million as a 
result of the implementa-
tion of 14,151 transactions in                                 
all sectors.

During the session, the 
shares of 37 companies rose, 
the prices of six other com-
panies decreased, while two 
companies maintained their 
previous closing price.

The market capitalisa-
tion, at the end of the trad-
ing session, amounted to 
QR734.94 billion compared 
to QR722.145 billion in the 
previous session.

The day saw six out of the 
seven sector indices close in 
the posititve territory. The in-
dustrial sector,which gained 
2.36 percent on the back of 
over 2.5 percent, was the best 
performing sector index for 
the week.   

QSE jumps 
248 points 
as bull run 
continues

US small caps tempt investors with cheap valuations
REUTERS 
NEW YORK

SHARES of smaller US com-
panies are outpacing a rally in 
the broader equity market as 
they draw investors looking 
to scoop up cheaply valued 
stocks and those betting the 
group has already priced in 
an economic slowdown.

The small-cap Russell 
jumped 10.4 percent in July 
against a 9.1 percent gain for 
the benchmark S&P 500, its 
biggest percentage-point out-
performance on a monthly 
basis since February.

Small caps tend to be 
more domestically oriented, 
less profitable and carry a 
heavier debt load than their 
larger counterparts, often 
putting them in the firing line 
when worries over the econ-
omy take hold and markets 
become volatile.

This year was no exception: 
the Russell 2000 has fallen 16 
percent in 2022 despite July’s 
rebound, compared with the 
S&P 500’s 13.3 percent drop, 
as the Federal Reserve tight-
ened monetary policy faster 
than expected to fight red-hot 
inflation and sapped appetite 
for risk across markets.

The small-cap index is now 
at its cheapest versus the large- 
cap Russell 1000 since March 
2020, according to Jefferies 
data, catching the eye of some 
bargain-hunting investors.

“There was an enormous 

amount of damage in the 
small-cap space,” said Francis 
Gannon, co-chief investment 
officer at Royce Investment 
Partners. “This is among the 
cheapest segments of the US 
market.”

Gannon has been in-
creasing positions in small 
caps, focusing on industri-
als, materials and technology 
companies in the space.

Some investors also be-
lieve that prices for small 
caps - which are viewed as 
more attuned to the econo-

my’s fluctuations - may al-
ready be reflecting a poten-
tial recession, limiting their 
downside if predictions of 
one come to pass.

Data this week showed US 
gross domestic product con-
tracted for a second straight 
quarter, fulfilling an often-
cited definition of a reces-
sion. read more However, the 
National Bureau of Economic 
Research, which is the official 
arbiter of business cycles, has 
yet to declare a recession and 
Fed Chair Jerome Powell said 

this week it was unlikely the 
economy was in one, citing a 
strong employment backdrop.

“Small caps appear to be 
baking in a lot of economic 
pain already,” RBC Capital 
Markets analysts said in re-
port earlier in July.

“Recessions have tended 
to be good buying opportuni-
ties for Small Caps,” they add-
ed. The bank also noted that 
the Russell 2000’s forward 
price-to-earnings ratio has 
been trading in the 11-13 times 
range, “which tends to mark 

its bottom.”
Citi US equity strategists 

earlier this week wrote “stocks 
down the market cap spec-
trum appear closer to pricing 
in recession than their Large 
Cap peers.”

Not everyone is convinced 
it is time to buy small caps. 
Appetite for shares of smaller 
companies could quickly sour 
if inflation remains persistent 
and the Fed is forced to raise 
rates more aggressively than 
expected, inflicting more pain 
on the economy.

The central bank hiked 
interest rates by 2.25 percent-
age points already this year as 
it fights the worst inflation in 
four decades, but Powell of-
fered little specific guidance 
about what to expect next 
during his news conference 
following Wednesday’s Fed 
meeting. 

“There might be some 
more disappointing economic 
news to come even though the 
market is (already) pricing 
in somewhat of a mild reces-
sion,” said Angelo Kourkafas, 
an investment strategist at 
Edward Jones, which recom-
mends clients “underweight” 
small caps for now.

The economy’s strength 
faces a key test next week, 
when the monthly US jobs re-
port for July is released. Eco-
nomic data is expected to be 
especially important for mar-
ket sentiment in the next two 
months to give cues for the 
Fed’s next moves.

Analysts at the Wells Far-
go Investment Institute said 
smaller companies will be 
challenged to maintain profit-
ability and healthy cash posi-
tions as the economy slows. 
The firm projects the US 
economy will be in a recession 
in the second half of 2022 and 
into early 2023.

“We don’t think this move 
in small caps has legs,” said 
Sameer Samana, senior global 
market strategist at the Wells 
institute.

The small-cap index in the US is now at its cheapest versus the large- cap Russell 1000 since March 2020. 
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‘A new level of excellence’: All-new GS8 launched in Qatar
Tribune news neTwork

Doha

The second generation of all-new 
GS8, a seven-seater smart and 
high-tech SUV, was launched in 
Qatar at the luxury court of Doha 
Festival City Mall. Fans of GAC 
Motor in Qatar can finally see one 
of its most successful models in the 
country. 

A new level of excellence 
The All New GS8 underwent 

comprehensive upgrades com-
pared to the previous generation to 
bring prestige to premium buyers. 
It’s armed with an upgraded design 
and brand-new technology, the all 
New GS8 is now better positioned 
to offer an experience of prestige 
and comfort to premium custom-
ers.

The GS8’s signature four-bulb 
one-of-a-kind “eye of the Conquer-
or” LeD headlamps come perfectly 
together with a powerful V-shaped 
chrome grille arranged in a sym-
metrical layout for an aggressive 
and bold stance. 

Inside, a smart interactive cab-
in fits 8-way adjustable seats and 
features a memory seat function 
wrapped in finely crafted leather 
for the ultimate luxury experience. 

The model is equipped with 
GAC MOTOR’s latest cutting-edge 
technology, including a wide array 
of driving assistance capabilities 
and an AVDC Shadow Driver sys-
tem to guarantee the most suitable 
driving mode in any road condi-
tions. 

A 2.0T GDI engine, which pro-
vides an upgraded hP of 252 and 
torque of 400 Nm, is paired with a 
megastar chassis and Third Gener-
ation 8AT transmission for smooth 
and balanced power.

“Qatar has developed into 
one of the key markets for GAC 
MOTOR in recent years. It has 
achieved great success in a short 
span of time. Demand for signa-
ture models like this All New GS8 
remains high in Qatar. The all new 
GS8 is designed with a modern 
Chinese style combining tradition-
al elements and modern technolo-
gies that flaunts Chinese craftman-
ship.” Said Mr. Jonathan Pollock, 
Regional Managing Director, Do-
masco, an Al-Futtaim Group com-
pany.

Exterior 
The All new GS8 has a power-

ful front face with a shinning dia-
monds design language. The wide 
and powerful front face with a V-
shaped chrome grille is arranged in 
a symmetrical layout with the “eyes 
of the Conqueror” headlight. The 
‘Ruby Diamond’ taillight in a verti-
cal layout is beautiful yet practical 
with a diamond texture. The exclu-
sive welcome carpet light is warm 

yet soft to light your way. 

Interior
The interior of the All new GS8 

feels relaxed and free. Luxury is 
weaved into every detail and eve-
rywhere you touch. The ultra-thin 
7” wide dashboard screen and 
14.6” wide central control screen 
has a vivid UI with full coverage. 
The 32-color ambient lights can 
be found on the dashboard, front 
doors & rear doors that sync with 
the music giving the cabin a luxuri-
ous and futuristic touch. The light 
color highlights can also be manu-
ally changed as per the user’s pref-
erence. 

The all-new GS8 comes with 
NVh Noise Control Technology 
that has noise absorbing material 
used in 42 places. Noise isolation 
design is applied to 32 important 
places. This results in an ultralow 
idle speed noise of 36 DB.

The seating in the all-new GS8 
is luxurious, spacious, and flexible. 
The perforated genuine leather 

captain seat has a diamond-shape 
quilting and logo embroidery that 
embodies exquisiteness and power 
at the same time. The 8-way adjust-
able second row seats guarantee a 
comfortable and luxurious experi-
ence. The wide 131-degree adjust-
ment range can turn the seats in 
to a super cozy bed. Furthermore, 
this spacious 7-seater provides flex-
ible use of space. The 3-row power 
seats fold & unfold with the push of 
a button to give either the biggest 
passenger space or the biggest lug-
gage space. Accessing the 3rd row 
is also easy with just one push. 

Technology
Cutting edge technology has re-

defined interactive experience and 
unleashed unlimited possibilities. 
The all new GS8 with Automatic 
parking has smart sensors that can 
detect and analyze data of the park-
ing space to form a 2D or 3D vision 
to easily park the vehicle into dif-
ferent types of parking spaces. 

By using technologies like AR 

navigation and driver assistance 
an augmented image based on the 
real road conditions is displayed in 
front of the driver to make the nav-
igation instructions and alerts eas-
ier to view. The all new GS8 comes 
with 540-degree holographic pro-
jection which means the field of 
view is increased from the previous 
360 degrees to help better see the 
surroundings and avoid dangers 
and scratches to the chassis. 

The Megastar chassis helps re-
alize the ultimate balance between 
handling and comfort. You can 
enjoy comfortable driving, stable 
handling, easy steering, and reli-
able braking. 

The all new GS8 is powered by 
a 2.0T GDI engine that excels with 
10 essential technologies. The en-
gines torque has been upgraded 
from 390NM to 400NM. With the 
8AT Transmission reaction time 
has been reduced by 20%, car fol-
lowing reaction delay has been 
reduced by 12.5%, hard braking 
smoothness has improved by 50%. 

Additionally, the AVDC shadow 
driver is a dynamic system that 
controls features like eMS, TCU, 
eSP, 4WD, engine monitor, trans-
mission to ensure that the car is 
always driven in the most suitable 
mode.  

The all-new GS8 is available 
in Ink Seal Green, Speed Silver, 
Moonlight Grey, elegant Black and 
Crystal Pearl colors.

GAC Motor is distributed in 
Qatar by Doha Marketing Services 
Company (DOMASCO), a leading 
multi-brand company in Qatar and 
an Al-Futtaim Group company. It 
has a diversified portfolio of pas-
senger cars, motor bikes, commer-
cial vehicles, marine and power 
products, watches, and electronics 
representing some of the world’s 
most visible and award-winning 
brands.  Al-Futtaim Automotive 
is one of five divisions within the 
Al-Futtaim Group which provides 
quality products and services that 
enrich people’s lives and aspira-
tions each and every day.

Richer nations fall short 
on climate finance pledge

Agencies

RICheR countries failed to 
keep a $100 billion-a-year 
pledge to developing nations 
to help them achieve their 
climate goals, according to an 
analysis by the Organisation 
for economic Cooperation 
and Development or OeCD.

USD 83.3 billion in cli-
mate financing was given to 
poorer countries in 2020, a 
4% increase from the pre-
vious year, but still short 
of the proposed goal. The 
United Nations-backed pay-
ment plan was first agreed in 
2009 to help poorer nations 
adapt to the effects of climate 
change and reduce emis-
sions.

The pledge, which was 
originally set up as an annual 
commitment from its incep-
tion until 2020, has never 
been fulfilled.

“We know that more 
needs to be done” to ad-

dress the shortfall,” admit-
ted OeCD Secretary-General 
Mathias Cormann.

Who pays for tackling and 
adapting to climate change 
has been a key sticking point 
between richer nations and 
poorer ones since interna-
tional climate negotiations 
began 30 years ago.

harsen Nyambe, who 
heads the African Union cli-
mate change and environ-
ment division, told the As-
sociated Press the continent 
will continue to put pres-
sure on richer nations to en-
sure the $100 billion-a-year 
agreement is fulfilled. he 
added that the funds will give 
the continent better access 
to required technology and 
will help nations transition to 
green energy in a fair way.

But others believe that af-
ter decades of unmet prom-
ises, it’s unlikely that richer 
countries will start to step up.

“They do not have the 

money. They are over-com-
mitted with issues such as 
Ukrainian crisis and that is 
why they have been unable 
to meet any of their pledges,” 
said Godwell Nhamo, a cli-
mate research professor at 
the University of South Af-
rica.

Africa should move on 
and find other sources of 
funding, he added.

A report released by the 
British charity Oxfam in 
2020 warned that the recent 
increase in funding came in 
the form of loans, not grants, 
with climate-related loans 
increasing from $13.5 bil-
lion in 2015 to $24 billion 
in 2018. The charity said at 
the time that reaching the 
$100 billion goal in this way 
would be cause for concern, 
not celebration. It’s unclear 
whether the latest year-on-
year increase in climate fund-
ing came in the form of loans 
or grants.

China backs away from 
economic growth goal

Agencies

ChINA’S leaders effectively 
acknowledged the struggling 
economy won’t hit its official 
5.5% growth target this year 
and said they will try to prop 
up sagging consumer demand 
but will stick to strict anti-
COVID-19 tactics that disrupt-
ed manufacturing and trade.

The announcement after 
a Communist Party planning 
meeting reflected the high cost 
President Xi Jinping’s govern-
ment has been willing to incur 
to stop the virus in a politically 
sensitive year when Xi is wide-
ly expected to try to extend his 
term in power.

The party promised to 
“strive to achieve the best re-
sults” in the second half. It 
didn’t directly address the 
growth goal but dropped ref-
erences in earlier statements 
about targets, effectively ac-
knowledging the economy will 
fall short after growing just 
2.5% over a year ago in the 
first half.

“Policymakers implicitly 
walked back from the origi-
nal growth target,” said Larry 
hu of Macquarie Group in a 
report. “It means that they no 
longer view 5.5%, or even 5%, 
as achievable for this year.”

Party leaders promised 
to “actively act in expanding 
demand” and to make up for 
lack of consumer and business 
spending.

Retails sales, a major driv-
er of growth, were off 0.7% 
from a year earlier in the first 
half after plunging 11% in April 
following the temporary shut-
down of Shanghai and some 
other major cities to fight virus 
outbreaks.

Thursday’s statement af-
firmed support for the anti-
COVID-19 strategy despite its 
rising economic cost and so-
cial disruption.

“We should resolutely and 
conscientiously implement 
the policies and measures for 
the prevention and control 
of COVID-19,” the statement 
said. “We should do a good job 
in tracking virus mutations 

and developing new vaccines 
and drugs.”

Forecasters don’t expect 
Beijing to ease anti-virus 
controls until at least after a 
ruling party congress in Octo-
ber or November, when Xi is 
expected to try to break with 
tradition and award himself a 
third five-year term as party 
leader.

China rebounded quickly 
from the pandemic in 2020, 
but activity weakened as the 
government tightened con-
trols on use of debt by its vast 
real estate industry, which 
supports millions of jobs. 
economic growth slid due to 
a slump in construction and 
housing sales.

Repeated shutdowns and 
uncertainty about business 
conditions have devastated 
entrepreneurs who generate 

most of China’s new wealth 
and jobs. Small retailers and 
restaurants have closed. Oth-
ers say they are struggling to 
stay afloat.

Chinese manufacturing’s 
recovery from anti-virus shut-
downs faltered in July as ac-
tivity sank, a survey showed 
Sunday, adding to pressure 
on the struggling economy 
in a politically sensitive year 
when President Xi Jinping is 
expected to try to extend his 
time in power.

Factory activity was de-
pressed by weak global de-
mand and anti-virus controls 
that are weighing on domestic 
consumer spending, accord-
ing to the national statistics 
agency and an official industry 
group, the China Federation 
of Logistics & Purchasing.

A monthly purchasing 
managers’ index issued by the 
Federation and the National 
Bureau of Statistics retreated 
to 49 from June’s 50.2 on 
a 100-point scale on which 
numbers below 50 indicate 
activity declining. Sub-meas-
ures of new orders, exports 
and employment declined.

“Downward pressure is 
great,” said economist Zhang 
Liqun in a statement issued 
by the Federation. “The im-
pact of the epidemic is still on 
the rise.” The ruling Commu-
nist Party has stopped talking 
about this year’s official eco-
nomic growth target of 5.5% 
after output shrank in the 
three months ending in June 
compared with the previous 
quarter.

Chinese factory activity sinks, weighing on weak economy.

China’s economy 
contracted in 
the three months 
ending in June
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Agencies

Meta Platforms says it will 
no longer pay U.S. news or-
ganizations to have their 
material appear in Face-
book’s News tab as it reallo-
cates resources in the face of 
the economic downturn and 
changing user behaviour.

the company said 
thursday that most people 
“do not come to Facebook 
for news, and as a business 
it doesn’t make sense to over 
invest in areas that don’t 
align with user preferences.”

Meta, then called Fa-
cebook, launched the 
partnerships in 2019. the 
“News tab” section in the 
Facebook mobile app only 
displays headlines — and 
nothing else — from the 
Wall Street Journal, the 
Washington Post, BuzzFeed 
News, Business Insider, 
NBC, USa today and the 
Los angeles times, among 
others. the company did 
not say how much it was 
paying the news organiza-
tions, but reports put it in 
the millions of dollars for 

large outlets such as the 
Wall Street Journal.

the associated Press 
did not participate in the in-
itiative. at the time the pro-
gram launched, CeO Mark 
Zuckerberg told the aP that 
he saw “an opportunity to 
set up new long-term, sta-
ble financial relationships 
with publishers.”

But Meta, which is based 
in Menlo Park, California, 
said in a statement thurs-
day that a “lot has changed 
since we signed deals three 
years ago to test bringing 
additional news links to Fa-

cebook News in the U.S.”
On Wednesday, Meta 

Platforms Inc. posted its 
first revenue decline in its 
history and forecast weak 
results for the current quar-
ter as well.

Meta does not pay for 
news content that outlets 
post on its platform. the 
News tab deals, the compa-
ny said thursday, were for 
“incremental content, e.g., 
ensuring that we had access 
to more of their article links 
and that we were includ-
ing a range of topic areas at 
launch.”

Facebook ends funding for 
US news partnerships

Is Danish king who gave name to 
Bluetooth buried in Poland?

Agencies

MOre than 1,000 years after 
his death in what is now Po-
land, a european king whose 
nickname lives on through 
wireless technology is at the 
center of an archaeological dis-
pute.

Chronicles from the Mid-
dle ages say King Harald 
“Bluetooth” Gormsson of Den-
mark acquired his nickname 
courtesy of a tooth, probably 
dead, that looked bluish. One 
chronicle from the time also 
says the Viking king was bur-
ied in roskilde, in Denmark, in 
the late 10th century.

But a Swedish archaeolo-
gist and a Polish researcher 
recently claimed in separate 
publications that they have 
pinpointed his most probable 
burial site in the village of Wie-
jkowo, in an area of northwest-
ern Poland that had ties to the 
Vikings in Harald’s times.

Marek Kryda, author of 
the book “Viking Poland,” 
told the associated Press that 
a “pagan mound” which he 
claims he has located beneath 
Wiejkowo’s 19th-century ro-
man Catholic church prob-
ably holds the king’s remains. 
Kryda said geological satellite 
images available on a Polish 
government portal revealed a 
rotund shape that looked like a 
Viking burial mound.

But Swedish archaeologist 
Sven rosborn, says Kryda is 
wrong because Harald, who 
converted from paganism 
to Christianity and founded 
churches in the area, must have 
received an appropriate grave 
somewhere in the churchyard. 
Wiejkowo’s Church of the Im-
maculate Conception of the 
Blessed Virgin Mary stands 
atop a small round knoll.

Historians at the Danish 
National Museum in Copenha-
gen say they are familiar with 
the “suggestion” that Wie-
jkowo is Harald’s burial place.

rosborn detailed his re-
search in the 2021 book ”the 

Viking King’s Golden treas-
ure” and Kryda challenged 
some of the Swede’s findings 
in his own book published this 
year.

Harald, who died in 985, 
probably in Jomsborg — which 
is believed to be the Polish 
town of Wolin now — was one 
of the last Viking kings to rule 
over what is now Denmark, 
northern Germany, and parts 
of Sweden and Norway. He 
spread Christianity in his king-
dom.

Swedish telecommuni-
cations company ericsson 
named its Bluetooth wireless 
link technology after the king, 
reflecting how he united much 
of Scandinavia during his life-
time. the logo for the technol-
ogy is designed from the Scan-
dinavian runic letters for the 
king’s initials, HB.

rosborn, the former direc-
tor of Sweden’s Malmo City 
Museum, was spurred on his 

quest in 2014 when an 11-year-
old girl sought his opinion 
about a small, soiled coin-like 
object with old-looking text 
that had been in her family’s 
possession for decades.

experts have determined 
that the cast gold disc that 
sparked Maja Sielski’s curios-
ity dated from the 10th cen-
tury. the Latin inscription 
on what is now known as the 
“Curmsun disc” says: “Harald 
Gormsson (Curmsun in Latin) 
king of Danes, Scania, Joms-
borg, town aldinburg.” Siel-
ski’s family, who moved to 
Sweden from Poland in 1986, 
said the disc came from a trove 
found in 1841 in a tomb under-
neath the Wiejkowo church, 
which replaced a medieval 
chapel.

the Sielski family came 
into the possession of the disc, 
along with the Wiejkowo par-
ish archives that contained 
medieval parchment chroni-

cles in Latin, in 1945 as the 
former German area was be-
coming part of Poland as a re-
sult of World War II.

a family member who 
knew Latin understood the 
value of the chronicles — 
which dated as far back as the 
10th century — and translated 
some of them into Polish. they 
mention Harald, another fact 
linking the Wiejkowo church 
to him.

the nearby Baltic Sea is-
land and town of Wolin culti-
vates the region’s Viking his-
tory: it has a runic stone in 
honor of Harald Bluetooth and 
holds annual festivals of Slavs 
and Vikings.

Kryda says the Curmsun 
disc is “phenomenal” with its 
meaningful inscription and 
insists that it would be worth 
it to examine Wiejkowo as 
Harald’s burial place, but 
there are no current plans for 
any excavations.

A view of a 2014 stone with runic inscription in memory of Danish 10th century King Harald “Bluetooth” 
Gormsson, in Wolin, Poland, on Saturday.

Cedars-Sinai ranked No. 2 hospital 
in the US, No. 1 in California

Tribune news neTwork
Doha

CeDarS-SINaI Medical Center, a lead-
ing US healthcare provider, has been 
ranked the No. 2 hospital in the United 
States and No. 1 hospital in California, 
according to US News & World report’s 
“Best Hospitals 2022-2023” rankings. 

the ratings are based on patient out-
comes and experience, technology, repu-
tation according to surveyed physicians 
across the US, and a variety of other 
health-related measures. 

Cedars-Sinai will be entering an af-
filiation agreement with the View Hos-
pital, operated by elegancia Health-
care, a subsidiary of estithmar Holding 
Q.P.S.C., which is located in Legtaifiya 
area. the hospital will provide health-
care under the supervision of first-class 
specialists in cooperation with the Ce-
dars-Sinai team to raise the standard 
of healthcare services in Qatar’s private 
sector. 

“estithmar Holding is proud to part-
ner with California’s leading healthcare 
provider and looks forward to working 
with the Cedars-Sinai team to create a 
state-of-the-art hospital that meets the 
highest international quality standards,” 
the company said. 

the View Hospital will open soon 
featuring 244 beds, 71 luxurious treat-
ment suites, 6 laboratories, delivery and 
recovery rooms, 11 newborn intensive 
care units, 8 critical care units, 12 inten-
sive care units and 10 operating rooms. 

the hospital also will provide a 
range of medical specialties using the 
latest medical equipment and technol-
ogy. In a first-of-its-kind initiative in 
Qatar, the View Hospital will boast a 
healing garden designed and developed 
with the highest standards and luxury 
features to speed patients’ recovery pro-
cess in a calm and natural environment. 

the View Hospital will be the pre-
mier provider of all-inclusive health-
care and wellness in Qatar and the Gulf  
region.

QatarEnergy 
announces 
fuel prices 
for August
aLL fuel grades remained at 
the same pricing as in July 
as Qatarenergy announced 
the fuel prices for august on 
Sunday.

Premium-grade gasoline 
will cost Qr1.90 per litre and 
the super-grade gasoline will 
retail at Qr2.10 per litre. Die-
sel is priced at Qr2.05.
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Ride-sharing apps rise in Venezuela  
as public transit decays

Ride-sharing apps like Uber, 
DiDi and Lyft may have driven 
across much of the globe, but 
they haven’t yet rolled into Ven-
ezuela, where U.S. sanctions and 

years of hyperinflation and other woes made 
it difficult to operate.

So a handful of local entrepreneurs have 
started their own ride-sharing apps — and 
appear to be finding a welcome from cus-
tomers frustrated by scarce taxis, aging bus-
es and a decrepit subway system.

Department store buyer Maria Arreaza, 
39, had long depended on public transpor-
tation to reach her downtown office and was 
intrigued by advertisements for the new 
Ridery app, though initially skeptical.

“I said, ‘Well, I’m going to do a test.’ I 
made a request for a service and the applica-
tion seemed super friendly. I kept trying, I 
asked for more services ... (and) so I became 
a high-frequency user.”

So much so that when her mother spent 
almost two months hospitalized due to 
COVID-19, she requested at least four rides 
a day to the hospital and then home or to 
work.

Ridery is one of at least three Venezuelan 
ride-sharing apps that launched during the 
pandemic — and which have taken advan-
tage of a de facto switch of currencies from 
the Venezuelan bolivar to the U.S. dollar 
that has helped rein in years of skyrocketing 
inflation. The new services set their prices 
in dollars and allow riders to pay with bank 
cards or transfer services rather than bills.

Public transportation across the country 
is a mix of public and private ventures, all of 
which have been on the decline. Some of the 
buses around Caracas are so old they have 
earned nicknames like “The Immortal,” 
while others have proven all too mortal due 
to a lack of parts or maintenance.

Portions of the city’s subway system are 
often out of service. Meanwhile, fewer taxi 
stands operate around the city after years of 
hyperinflation and outward migration oblit-
erated much of the middle class that patron-
ized them.

Pickpocketing, sweat and noxious fumes 
are common at the street-level and under-
ground transportation.

All also struggle with payment methods, 
in part due to the scarcity of bolivars. The 
public system does not accept foreign cur-
rency and private operators cannot easily 
give people change when the fare does not 
round up to amounts matching dollar bills: 
Quarters, dimes and nickels are not in cir-
culation.

And in a country where suspicion and 
distrust abound, the information the apps 
provide on the driver, vehicle, price and 
route has attracted consumers.

“Everyone told us that we were crazy, 
that nobody here was going to get in a car 
with a stranger, and that’s why we launched 
with our own investment ... seeing what was 

going to happen,” said Gerson Gomez, CEO 
and co-founder of Ridery, which launched 
in March 2021.

“Delivery applications were already be-
ginning to scale up in Venezuela. Dollariza-
tion had allowed the common transactional 
means of e-commerce, such as credit cards, 
to be really accepted in Venezuela, and also 
... you’d hear from many people that the city 
is a little safer.”

The app now operates in 12 cities and 
sees 400,00 rides a month with 12,000 
drivers, according to the company.

It’s chief competitor, Yummy, which 
launched in 2020 as a delivery app and later 
expanded into ride-sharing, did not respond 
to an interview request.

The apps services, however, are not 

within everyone’s reach. The country’s 
monthly minimum wage is $30. Average 
monthly salaries in the private sector are 
less than $100. So even a $3 ride of a few 
miles can be a big portion of many budgets.

Gerzon said drivers earn an average of 
more than $700 a month, before expenses 
such as gasoline and maintenance. He add-
ed he thinks ride-share and delivery apps 
help even those who don’t use them.

“If a person who is working at your store 
and earns $50 tells you that he is going to 
leave because he is going to work in deliv-
ery with a motorcycle that a cousin is going 
to lend him and he is going to earn $400 a 
month, you are forced to increase the sal-
ary,” Gerzon said. “I think that these appli-
cations have helped in the cities, where they 

are drive up wages a little.”
Rides on the apps tend to be cheaper 

than taxicab prices, though so far they 
haven’t prompted the sort of large-scale 
protests seen from cab drivers in other 
countries.

And some drivers say they haven’t seen 
the sort of profits they had expected.

After seeing ads on social media, William 
Devia passed the vehicle inspection and in-
terview to become a driver for an app in Oc-
tober. He has been a cab driver for 10 years, 
and since taxis in Caracas are marked only 
by roof lights — no special paint schemes or 
additional signage — he figured he could give 
the app a try.

A few rides in, Devia, 33, determined it 
was not going to work out.

“The customer will always look for the 
cheapest,” Devia said. “Everyone takes care 
of their own wallet. It wasn’t profitable be-
cause they (the apps) demand a lot — that 
the car doesn’t have a single scratch — for 
how little one is going to earn.”

But for Angel Altuve, the 10 rides he 
strives to get every day help him comple-
ment his $30 monthly pension. Altuve was 
laid off from his management-level job after 
20 years because of the country’s crisis.

“It depends on the day because there are 
times when there are only trips with a mini-
mum rate. It’s a random thing,” Alduve, 60, 
said. “So, in those 10 trips I could maybe 
earn $20 with the net profit that I have left. 
But if the services go out to farther, more dis-
tant places, I could make maybe $45-$50.”

A Ridery app employee makes his way through traffic to pick up a customer, in Caracas, Venezuela, Wednesday, May 11, 2022. Ridery is one of at least three Venezuelan ride-sharing apps that launched 
during the pandemic — and which have taken advantage of a de facto switch of currencies from the Venezuelan bolivar to the U.S. dollar.

Agencies

AMAzOn and Apple were a 
relative bright spot in a week 
of otherwise lackluster earn-
ings results for an industry 
reckoning with the end of 
heady pandemic-era growth.

A crowded period of quar-
terly financial releases from 
the world’s biggest tech firms 
has been marred by misses 
and uncertainty -- making it 
clear that the boom triggered 
by COVID-19 restrictions on 
getting about has tipped to-
ward downturn.

As people are freed from 
pandemic lifestyles that had 
them relying on the internet 
for shopping, playing, work-
ing and learning, inflation is 
pushing up prices and COV-
ID-19 is causing temporary 
shutdowns of factories in 
China relied on by tech firms.

Recession fears, a strong 
dollar, shrinking advertising 
budgets and inflation -- head-
winds are coming from every 
direction at the moment.

“When you think about 
the number of challenges in 
the quarter, we feel really 
good about the growth that 
we put up,” Apple chief ex-

ecutive Tim Cook said on an 
earnings call.

For Apple, product sales 
tallied $63.4 billion in a drop 
from the same period a year 
earlier, but the dip was more 
than made up for by servic-
es revenue that climbed to 
$19.6 billion, earnings figures 
showed.

Demand for iPads and 
Mac computers exceeded 
supply in the recently-ended 
quarter, the main cause being 
pandemic restrictions that 
caused “plant closures and 
plants running at less than 
full utilization,” Cook noted.

Apple was also hobbled by 
an ongoing shortage of com-
puter chips, Cook said.

Meanwhile, U.S. chip gi-
ant Intel reported disappoint-
ing earnings battered by its 
own missteps as well as eco-
nomic conditions -- a post-
COVID drop in demand and 
“supply dislocations in China 
and other parts of the supply 
chain,” executives said on an 
earnings call.

Amazon beat sales esti-
mates to reach $121 billion 
in the quarter, and revenue 
climbed at its cloud-com-
puting platform Amazon 

Web Services. The retailer 
has made progress reduc-
ing ranks of employees that 
had been beefed up to handle 
online shopping that surged 
during the pandemic, execu-
tives said.

“Amazon managed 

pretty well through the sec-
ond quarter despite tough 
macro conditions and added 
costs weighing on its bottom 
line,” said analyst Andrew 
Lipsman.

Apple, Microsoft and 
Facebook-owner Meta have 

talked of the strong dollar 
eating into earnings, since 
when America’s currency 
gains too much value, it can 
make products more expen-
sive overseas or eat away at a 
beneficial exchange rate.

Meta pointed to the 

greenback’s role in the firm’s 
first year-on-year revenue 
decline since going public in 
2012.

In addition to the gener-
ally bumpy economic times, 
firms such as netflix and 
Meta are fighting fierce com-
petition from rivals -- and 
both reported losing some 
ground.

Meta lost about two mil-
lion monthly users between 
quarters, and netflix shed 
nearly a million paying cus-
tomers.

Yet netflix stock is up 
about a percent in the past 
five days, with investors po-
tentially hopeful after the 
firm projected a coming re-
bound in subscribers.

Markets seemed similarly 
assuaged despite Google par-
ent Alphabet missing on rev-
enue and profit.

The Silicon Valley giant’s 
bad news was not unexpect-
ed, as the flow of online ad 
dollars that fuels the com-
pany’s fortunes has slowed as 
inflation, war and other trou-
bles vex the overall economy.

“Still, with its tremendous 
market share in search ad-
vertising, Google is relatively 

well positioned to weather the 
rough waters that lie ahead,” 
said analyst Evelyn Mitchell.

As advertisers have tight-
ened their belts, and Apple’s 
privacy changes have bitten 
into firms’ sales of costly but 
highly targeted ads, the dam-
age was uneven.

Meta’s income has taken 
a beating, and with a share 
price that has lost about half 
its value since February, it’s 
clear that investors are still 
wary about the company’s 
future.

“The good news, if we can 
call it that, is that its com-
petitors in digital advertising 
are also experiencing a slow-
down,” said analyst Debra 
Aho Williamson.

Snapchat’s parent firm, 
for example, reported that 
its loss in the recently ended 
quarter nearly tripled to $422 
million, despite revenue in-
creasing 13 percent under 
“more challenging” condi-
tions than expected.

“We are not satisfied with 
the results we are deliver-
ing, regardless of the current 
headwinds,” California-based 
Snap said in a letter to inves-
tors last week.

US tech titans stumble after COVID-19 pandemic boom

Amazon announces expectation-beating results.

In a country where suspicion and distrust abound, information apps provide on driver, vehicle, price and route has attracted consumers


