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EDITORIAL
Qatar World Cup Costs $220 Billion

A widely reported figure, this cost includes much
needed infrastructure

Gl ; = | | il Il
The cost of greatness: 2022 FIFA World Cup match Korea versus Uruguay (Image credit:

net / Korean Culture and Information Service.)

he Qatar World Cup has gained
much attention globally and
not always for the good reasons.
From talk of mistreatment of for-
eign labor to the quelling of free speech,
the media has not been very flattering. For
all the negative press, Qatar still managed
to pull off an amazing feet, albeit at an
astronomical cost. Let’s not forget that
this is the first time in the history of the
football world cup that an Arab country
hashosted the event. Hopefully, this won't
be the last.

$220 billion is a lot of money, even
if you account for all the inflation that’s
plaguing the global supply chain of goods
and services. It’s so much money that it
could cover Lebanon’s crippling public
debt two times over. But was it worth
it? It all depends on what Qatar plans to
do with all the infrastructure that it has
created. Besides the new world-class sta-
diums, Qatar has built an airport, roads,
hotels and a whole metro system. If the
country hosts other world events such as
the Olympics, perhaps the expenditure
is not gone to waste. Even if that doesn’t
happen, hotels and a metro system will
come into play if Qatar aims at increas-
ing tourism or even local manufacturing.

Saudi Arabia’s win against world cup
favorite Argentine has boosted the morale
of the region’s populace. Altogether, the
region has benefitted, if not financially,
at the very least in terms of image and
self-confidence. The region has a lot
of untapped potentials and is quickly
catching up to the rest of the world. The
most important resource is not oil and
gas, it’s the young population that’s fully
motivated and ready to make a difference.

AfafIssa (Malak Issa)
Editor in Chief,
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Last issue’s main story:
Crisis Hampers Economy, Including
Agricultural Sector

It is interesting to know the that French
Minister of Foreign Affairs Catherine Col-
onna is expected to visit Rabat in December
as part of the preparation for President Em-
manuel Macron’s official trip in January, as
per the Africa Intelligence.

Mona Monssif
Beirut, Lebanon

It is good news to kjow that Member of
the “National Moderation” parliamentary
bloc, MP Ahmed Rustom, visited this after-
noon Prime Minister Najib Mikati, raising
the needs of the Akkar region amidst the
intended negligence towards it. The Prime
Minister expressed his full readiness to serve
Akkar and its people.

Alaa Ghaoui
Dubai, UAE

France’s Emmanuel Macron was set to be
hosted by President Joe Biden at the White
House for a state visit mixing sumptuous cer-
emonies with hard-edged talks on transatlan-
tic trade and how to manage a rising China.

A military honor guard was due to be
standing ready at the White House to wel-
come the French leader,accompanied by his
wife, Brigitte, before the two presidents meet
in the Oval Office for what are expected to be
substantial discussions as they seek to defuse
tensions over what Macron has described as
“aggressive” subsidies for US manufacturers.

They were to give ajoint press conference
ahead of winding up the day with a lavish
dinnerfeaturing French favorites of wine and
cheese - but in both cases American-made.

Francois Michael
Kuwait, Kuwait

The United Nations and partners on Thurs-
day launched an appeal for a record $51.5
billion in aid money for 2023, with tens of
millions of additional people expected to
need humanitarian assistance.

The U.N. Global Humanitarian Over-
view estimates that an extra 65 million
people willneed help next year, bringing the
total to 339 million in 68 countries.

That represents more than 4% of the
people on the planet or about the popula-
tion of the United States.

Francois Michael
Kuwait, Kuwait
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Caretaker Prime Minister Najib Mikati Attends the Arab League Reunion Summit in Algeria
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MIDDLE EAST
Algeria

General Said Chanegriha, the
chief of staff of the People’s
National Army, chaired lately
at the National Army Circle
in Beni-Messous, Algiers, the
opening of the international
conference on “the geopoli-
tics of extremism: origins,
threats, challenges and the
mechanisms to combat it,”
the ministry of National
Defence said in a statement.

Bahrain

Pope Francis departed from

#

Bahrain after a four-day trip MOROCCO
that culminated with a visit

to the Gulf’s oldest Catho-  weter

lic church, where he told

bishops, priests and nuns to

remain united as they min- . "AURTANA

istered to the faithful in the
majority Muslim area. The
last event was at Sacred Heart
church, builtin 1939 onland
donated by the then-ruler,
putting Bahrain on the road
to becoming one of the most
accommodating countries in
the region for non-Muslims.

Egypt

Egypt’s President Abdel Fat-

tah A1-Sisi met with K |

of Jordan Abdullah II bin
Al-Hussein orecently at Ittihadiya Palace,
where an official reception ceremony was
held for the king. The official spokesper-
son for the presidency stated that the
president welcomed the visit of King
Abdullah to Cairo, praising the strong
brotherly relations between Egypt and
Jordan and the advanced level they have
reached on various matters.

The meeting witnessed discussions
on the latest developments in the region,
especially developments in the Palestin-
ian Cause, with the two sides agreeing
on strengthening the efforts of Egypt
and Jordan towards providing full sup-
port to the Palestinians in order to revive
the peace process and reach a just and
comprehensive solution to the Palestin-
ian Cause in a way that guarantees the
legitimate rights of the Palestinian people
in accordance with the references of inter-
national legitimacy. They also discussed a
number of issues of common concern, as
the two sides stressed the importance of
uniting and synergising the efforts of Arab
countries to address the existing crises in
some countries of the region within the
framework of respect for their sovereignty
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and unity and with the aim of ending the
human suffering.

Iran
Iran has decided to host a UN nuclear
watchdog mission, Reuters writes, citing
two confidential IAEA reports. The agency
apparently hopes the meeting would shed
light on the origin of uranium particles
found at three sites in the country.
Tehran in its turn says it fully cooper-
ated with the IAEA’s inquiries into the
topic, adding that detection of nuclear
traces at Iranian sites does not mean Teh-
ran has undeclared nuclear material. — RT

Iraq

Iraqi Prime Minister Mohammed Shia’
Al Sudani heading a politico-economic
delegation arrived in Tehran.

Upon his arrival at Mehrabad Inter-
national Airport, Al Sudani was officially
welcomed by Iranian Finance and Eco-
nomic Affairs Minister Ehsan Khandouzi.

Describing the level of Irag-Iran coop-
eration as appropriate, he went on to say
that the political and economic issues are
the main priorities of the visit.

Jordan
Jordanian MPs lately elected Deputy
Ahmed Safadi as the Lower House speaker.

Safadi won House’s speakership in its
second regular session, after garnering
104 MP votes, Jordan News Agency (Petra)
reported. Safadi’s rival for speakership MP
Firas Sawair garnered 13 votes.

A total of 128 deputies participated
in the vote and 11 ballots were cancelled.

Deputies Mohammad Shatnawi,
Zainab Badoul and Fawaz Zoubi an-
nounced their withdrawal from the con-
test ahead of the voting process.

Kuwait
Kuwait Integrated Petroleum Industries
Company (KIPIC) has exported the first
shipment of low-sulfur fuel produced
at Al-Zour refinery. Abdullah Al-Ajmi,
KIPIC’s official spokesperson said that
the shipment is destined for Singapore,
noting that the boarding tanker belonged
to British Petroleum Singapore.

The giant ship docked at Al-Zour ter-
minal and was filled with the low-sulfur
cargo this morning. The exportation is a
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significant accomplishment that would
pave the way for the Kuwaiti oil deriva-
tives to be exported to Europe and the
global market, and this in turn would
bolster Kuwait’s status as a credible part-
ner in the world energy markets.

Lebanon

Caretaker Prime Minister, Najib Mikati,
visited the headquarters of the second
Lebanese presidency in Ain al-Tineh,
where he was received by Parliament
Speaker, Nabih Berri.

Talks between the pair reportedly fo-
cused on the country’s general situation, as
well as the latest political developments.

In the wake of the meeting, Mikati suf-
ficed by saying, “We've discussed several
political and economic issues.”

Libya
Speaker of the House of Representatives,
“Ageela Saleh,” praised the role played
by the Egyptian government in ending
the Libyan crisis and its standing by the
Libyan people in all stages.

This came in a press statement made
by “Saleh” today, after his meeting in

Cairo with Speaker of the Egyptian Parlia-
ment “Hanafi Al-Jabali” to discuss how to
find a solution to the Libyan crisis, accord-
ing to what was published by the Speaker
of the House of Representatives, “Abdullah
Blehaq” on his official Facebook page.

Morocco

Morocco’s fertilizer giant OCP Group pre-
sented their new green investment plan to
King Mohammed VIin a ceremony held
in the Royal Palace in Rabat.

The investment plan covers the pe-
riod between 2023 and 2027, as well as a
memorandum of understanding (MoU)
between the group and the Moroccan
government. Aiming to consolidate OCP’s
international position, the investment
plan totals $13 billion dollars (MAD 130
billion) over the four-year period.

Oman
Vessels of the Royal Navy of Oman (RNO)
fleet are conducting the joint naval drill
“Sea Breeze 2022” at the naval zones of Al
Batinah and Al Wusta. The exercise ran till
24 November 2022.

The joint drill is participated by crews
of vessels from the Indian Navy and several
Royal Air Force of Oman (RAFO) aircrafts.

Qatar

After 13 days and 48 matches, the first edi-
tion of the FIFA World Cup to be hosted
in the Middle East and Arab world has
presented an array of facts and figures,
starting with a cumulative stadium at-
tendance of 2.45 million spectators, ac-
cording to a report published by FIFA on
its Qatar 2022 portal.

This 2.45-million figure equals an
average of 96 percent occupancy and is
higher than the corresponding 2.17-mil-
lion figure for the 2018 edition. The
highest attendance in the history of the
FIFA World Cup since the 1994 final was
seen at Lusail Stadium, where 88,966 fans
witnessed the Argentina v. Mexico match.

On the pitch, the FIFA World Cup has
faithfully reflected football’s increased
competitiveness, as for the first time ever,
teams from all continents have advanced
to the round of 16. Likewise, three teams
from the AFC (Australia, Japan and Korea
Republic) have reached the knockout
stages — a competition record for the
Asian confederation, which previously
only had two, in 2002 and 2010. Equally
remarkably, for the second time, two Af-
rican teams (Senegal and Morocco) have
reached the knockout stages — the last
occasion being in 2014.

Saudi Arabia

The Saudi Ministry of Defense and the
General Authority for Military Industries
(GAMI) signed a memorandum of under-
standing (MoU) with the Spanish Navan-
tia Co., to acquire and build a number of
multi-mission combat ships for the Royal
Saudi Naval Forces (RSNF).

The MoU aims to raise the level of
readiness of RSNF to enhance maritime
security in the region, protect the vital
and strategic interests of Saudi Arabia,
and support the strategic, operational and
tactical goals of the Ministry of Defense.
The agreement stipulated that the Spanish
company would localize up to 100% of
naval shipbuilding, integration of combat
systems, and ship maintenance, in line
with the Kingdom’s objectives and Vision
2030, Saudi Press Agency (SPA) reported.

Tunis

Judicial and human rights sources told Al-
Jazeera that the Tunisian Public Prosecu-
tion authorized the opening of a judicial
investigation with 25 people, including
media and political figures and former
officials, on charges of plotting against
internal state security and communicat-
ing with foreign parties.

Among those involved in the inves-
tigation are the resigned director of the
presidential office, Nadia Okacha, and
the head of the Afek Tounes party, Fadel
Abdel Kafi, according to a leaked docu-
ment circulated by the Tunisian media.

United Arab Emirates

Police have dismantled a huge drugs
“super-cartel” that controlled a third of
Europe’s cocaine trade, arresting 49 people
in various countries, including six chief
suspects in Dubai, Europol said.

The huge international operation
seized 30 tonnes of the drug and led to ar-
rests in Belgium, France, the Netherlands
and Spain, the European Union’s police
agency said in a statement. The crack-
down - which involved one “extremely
big fish” from the Netherlands and based
in Dubai-largely targeted cocaine coming
from South America through the ports of
Rotterdam and Antwerp.

Yemen

King Salman Humanitarian Aid and Relief
Center (KSrelief) rehabilitated 15 school
buildings in Hadhramaut and Al-Mahra
governorates, Yemen, benefiting 7,552
male and female students. This comes
within the framework of the humanitar-
ian projects implemented by the King-
dom of Saudi Arabia, represented by the
KSrelief, to support the educational sector
in Yemen, said Saudi Press Agency (SPA).
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COVER INTERVIEW

Consistently Getting Better
Than Yesterday - Everyday

The global economy is experiencing a number of turbulent challenges.
Inflation higher than seen in several decades, tightening financial conditions
in most regions, Russia’s invasion of Ukraine, and the lingering COVID-19
pandemic all weigh heavily on the outlook

1. R. Seetharaman, former Chief Executive Officer of Doha Bank since 2007, is a prominent personality in the banking industry
throughout the Middle East, an economic expert who has achieved remarkable success for his contributions to Banking, Trade,
Investment, Economics, Environment, Social responsibility, Philanthropy and Charity.
Heisa Chartered Accountant and holds certificate in IT systems and Corporate Management, whilst being a Gold medallist
in his graduation Bachelor of Commerce.

He is recipient of multiple doctorates from leading universities of the world, including

PhD in Global Governance by European University

PhD in Green Banking and Sustain-
ability from Sri Sri University

Doctorate of Laws by Washington
College for his unique and valuable
contribution to society in the field of
banking and knowledge management

Doctorate of Honoris Causa from
European University for his contribu-
tion to global governance and social
responsibility

Doctor of Philosophy (Honorary)
by Arts, Science and Technology Uni-
versity, Lebanon (AUL) for his valuable
contribution to Banking and Finance

Honor of the Doctoral Fellowship
from Sri Sharada Institute of Indian
Management (SRISIIM)

Dr. Seetharaman was recognized
and conferred by the Government
of India with the prestigious Pravasi
Bharatiya Samman Award [PBSA], the

ot |

highest honor conferred on overseas =T .
Indians by the Government of India. '-\-;_ o g -
Shri Pranab Mukherjee, Honorable . o 'ﬂh—“‘\ "*"r- e
President of India, handed over the [+ ﬁ"”&-ﬂ‘t‘*% R ‘-_. = ""I‘-J"" i
Award citation and the gold medallion el R T L L e o
to Dr. Seetharaman. e 4 ":';'r A 1“1-
Dr. Seetharaman was honored with e T
Best CEO of The Century for Peace and Ay f-jl-;:i _;'_"f

Humanity Award by the World Hu-
manitarian Drive (WHD) in June 2019.

He recently received the “Global
Excellence Award in Renewable En-
ergy 2017” by the Energy and Envi-
ronment Foundation from Hon’ble
Piyush Goyal, Minister of State with
Independent Charge for Power, Coal,
New and Renewable Energy and Mines,
Government of India, for his vision,
leadership, outstanding contribution

and for demonstrating excellence in Interview: Dr. R. Seetharaman, a leading top-tier Banker and economist
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COVER INTERVIEW

to Dr. Seetharaman.

Dr. Seetharaman was honored with Best
CEO of The Century for Peace and Humanity
Award by the World Humanitarian Drive
(WHD) in June 2019.

He recently received the “Global Excel-
lence Award in Renewable Energy 2017” by
the Energy and Environment Foundation
from Hon'’ble Piyush Goyal, Minister of State
with Independent Charge for Power, Coal,
New and Renewable Energy and Mines,
Government of India, for his vision, lead-
ership, outstanding contribution and for
demonstrating excellence in the Renewable
energy sector.

He was honored with the “Green Econ-
omy Visionary Award” in 2016 by Union
of Arab Banks (UAB) for his outstanding
contribution of close to two decades towards
environment friendly activities thereby
promoting Green economies.

He has also been conferred with the
Lifetime Achievement Award by The
Banker Middle East in May 2015 “to honor
his contribution to the industry, not only
as the leader of one of Middle East’s most
dynamic banks, but also for his personal
contribution to the greater understanding
of the economic development of the region
and his support for the environment and the
business”. He has been named “Best CEO
in Middle East” 3 times in the last 10 years
and “World Leader Business Person”. He
has received the “Business Man of the Year
Award”in 2015 from Qatar Today, “Life Time
Achievement Award” from the Institute of
Directors’ at the Global Summit 2014 and
“The Man of the Year” at IAIR Awards 2014.

A leading top-tier Banker, he has trans-
formed Doha Bank as one of the best per-

forming Banks in the Middle East region. He
isa high profile economist and is invited on
aregular basis by international media such
as BBC, CNN, FOX, CNBC, Sky News, ABC
and Bloomberg to share his views.

BL: What is your insight on Global economy?

DR. SEETHARAMAN: The global economy is
experiencing a number of turbulent chal-
lenges. Inflation higher than seen in several
decades, tightening financial conditions in
most regions, Russia’s invasion of Ukraine,
and the lingering COVID-19 pandemic all
weigh heavily on the outlook. Normaliza-
tion of monetary and fiscal policies that
delivered unprecedented support during
the pandemic is cooling demand as policy-
makers aim to lowerinflation back to target.
But a growing share of economies are in a
growth slowdown or outright contraction.
The global economy’s future health rests
critically on the successful calibration of
monetary policy, the course of the war
in Ukraine, and the possibility of further
pandemic-related supply-side disruptions,
for example, in China.

Global growth is forecast to slow from 6.0
percent in 2021 to 3.2 percent in 2022 and
2.7 percent in 2023. This is the weakest
growth profile since 2001 except for the
global financial crisis and the acute phase of
the COVID-19 pandemic and reflects signifi-
cantslowdowns for the largest economies: a
US GDP contraction in the first half of 2022,
aeuro area contraction in the second half of
2022, and prolonged COVID-19 outbreaks
and lockdowns in China with a growing
property sector crisis. About a third of the
world economy faces two consecutive
quarters of negative growth. Global inflation

is forecast to rise from 4.7 percent in 2021
to 8.8 percent in 2022 but to decline to 6.5
percent in 2023 and to 4.1 percent by 2024.
Upside inflation surprises have been most
widespread among advanced economies,
with greater variability in emerging market
and developing economies.

BL: What is your insight on Advanced economies?
DR. SEETHARAMAN: For advanced economies,
growth is projected to slow from 5.2 percent
in 2021 to 2.4 percent in 2022 and 1.1 per-
centin 2023. With the slowdown gathering
strength, growth is revised down compared
with the July WEO Update (by o.1 percent-
age point for 2022 and 0.3 percentage point
for 2023). The projected slowdown and the
downgrades are concentrated in the US
and European economies. Growth in the
United States is projected to decline from
5.7 percent in 2021 to 1.6 percent in 2022
and 1.0 percent in 2023, with no growth in
2022 on a fourth-quarter-over-fourth-quarter
basis. Growth in 2022 hasbeen revised down
by 0.7 percentage point since July, reflecting
the unexpected real GDP contractionin the
second quarter. Declining real disposable
income continues to eat into consumer
demand, and higher interest rates are taking
an important toll on spending, especially
spending on residential investment.

In the euro area, the growth slowdown is
less pronounced than that in the United
States in 2022 but is expected to deepen in
2023.Projected growth is 3.1 percentin 2022
and 0.5 percent in 2023. There is an upward
revision of 0.5 percentage point since July
for 2022, on account of a stronger-than-pro-
jected second-quarter outturn in most euro
area economies, and a downward revision of
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0.7 percentage point for 2023. This average
for the euro area hides significant heteroge-
neity among individual member countries.
In Italy and Spain, a recovery in tourism-
related services and industrial production
in the first half of 2022 has contributed to
projected growth of 3.2 percent and 4.3 per-
cent, respectively, in 2022. However, growth
in both countries is set to slow sharply in
2023, with Italy experiencing negative an-
nual growth. Projected growth in 2022 is
lower in France, at 2.5 percent, and in Ger-
many, at 1.5 percent, and the slowdown in
2023 is especially sharp for Germany, with
negative annual growth. Weak 2023 growth
across Europe reflects spillover effects from
the war in Ukraine, with especially sharp
downward revisions for economies most
exposed to the Russian gas supply cuts,
and tighter financial conditions, with the
European Central Bank having ended net
asset purchases and rapidly raising policy
rates by 50 basis points in July 2022 and 75
basis pointsin September 2022. At the same
time, a number of factors have contributed
to aless rapid near-term slowdown than in
the United States, including policy interest
rates at still lower levels and, in a number
of European economies, NextGeneration EU
funds supporting economic activity.

In the United Kingdom too, a significant
slowdown is projected. Growth is forecast
at 3.6 percent in 2022 and 0.3 percent in
2023 as high inflation reduces purchasing
power and tighter monetary policy takes
a toll on consumer spending and business
investment. This forecast was prepared be-
fore the announcement (September 23) of
the sizable fiscal package and incorporates
aless substantial fiscal expansion. The fiscal
package is expected to lift growth somewhat
above the forecast in the near term, while
complicating the fight against inflation.
Growth in Japan is expected to be more
stable at 1.7 percent in both 2021 and 2022
and 1.6 percent 2023, with a downward re-
vision for 2023 since July of 0.1 percentage
point. The revisions reflect mainly external
factors, with a negative shift in the terms of
trade (ratio of export to import prices) from
higher energy import prices as well as lower
consumption as price inflation outpaces
wage growth.

The changes in the current country leader-
ship and the new government of Prime
Minister Rishi Sunak executed a screeching
U-turn from his predecessor recently, unveil-
ing an economic plan that calls for billions
of dollars of tough spending cuts alongside
steep tax increases, in a package designed
to stabilize skeptical financial markets and
tackle soaring inflation.

BL: What is your insight on emerging economies?

DR. SEETHARAMAN: Growth in the emerging
market and developing economy group is
expected to decline to 3.7 percent in 2022
and remain there in 2023, in contrast to
the deepening slowdown in advanced
economies. The forecast for 2022 ismodestly
upgraded from the July forecast, reflecting
a smaller-than-expected contraction in
emerging and developing Europe.

In emerging and developing Asia, growth
is projected to decline from 7.2 percent in
2021 10 4.4 percent in 2022 before rising to
4.9 percent in 2023, with a 0.2 percentage
point and o.1 percentage point downgrade
since July for 2022 and 2023, respectively.
The revisions reflect the downgrade for
growth in China, to 3.2 percent in 2022
(the lowest growth in more than four
decades, excluding the initial COVID-19
crisis in 2020). COVID-19 outbreaks and
lockdowns in multiple localities, as well
as the worsening property market crisis,
have held back economic activity in China,
although growth is expected to rise to 4.4
percentin 2023.

The outlook for India is for growth of 6.8
percent in 2022—a 0.6 percentage point
downgrade since the July forecast, reflect-
ing a weaker-than-expected outturn in the
second quarter and more subdued external
demand—and 6.1 percent in 2023, with no
change since July.

For the Association of Southeast Asian
Nations (ASEAN)-5 economies, projected
growth in 2023 is revised down to reflect
mainly less favorable external conditions,
with slower growth in major trading part-
nerssuch as China, the euro area, and the US;
the decline in household purchasing power
from higher food and energy prices; and in
most cases, more rapid monetary policy
tightening to bring inflation back to target.
In emerging and developing Europe, growth
is projected at 0.0 percent in 2022 and 0.6
percentin 2023, with a 1.4 percentage point
upgrade for 2022 and a 0.3 percentage point
downgrade for 2023, compared with the
July forecast

Growthin Latin America and the Caribbean
is forecast at 3.5 percent in 2022 and 1.7
percentin 2023.

Growth in the Middle East and Central Asia
is projected to increase to 5.0 percent in
2022, largely reflecting a favorable outlook
for the region’s oil exporters and an unex-
pectedly mild impact of the war in Ukraine
on the Caucasus and Central Asia.

In sub-Saharan Africa, the growth outlook is
slightly weaker than predicted in July, with a
decline from 4.7 percentin 2021 t0 3.6 % and
3.7 percentin 2022 and 2023, respectively—
downward revisions of 0.2 percentage point
and 0.3 percentage point, respectively.

BL: What are the risks to global economies?

DR. SEETHARAMAN: Risks to the outlook con-
tinue to be on the downside. Overall, risks
are elevated as the world grapples with the
impact of Russia’s invasion of Ukraine, a
slowdown in economic activity as central
banks ramp up efforts to quell inflation,and
the lingering pandemic.

The risks, if realized, are likely to depress
growth further and keep inflation higher for
longer. Some of these risks are currently top
of mind for the world’s largest firms as they
navigate a highly uncertain environment.
While inflation is increasingly important,
firms still see COVID-19 (especially in
China, the global manufacturing hub) as
the dominant risk.

BL: What are your comments on the Fed action and
the consequent / subsequent actions of global
central banks in 2022?

DR. SEETHARAMAN: To prevent inflation from
becoming entrenched, central banks have
rapidly lifted nominal policy rates. The
Federal Reserve has increased the federal
funds target rate by 3 percentage points
since early 2022 and has communicated
that further rises are likely.

The Bank of England has raised its policy
rate by 2 percentage points since the start
of the year despite projecting weak growth.
The European Central Bank has raised its
policy rate by 1.25 percentage points this
year. But because inflation has outstripped
these increases, with a few exceptions, real
policy rates remain below pre-pandemic
levels. Differences in the paths of monetary
policy normalization are due in part to core
inflation rising rapidly in some advanced
economies, most notably in the US, before
it did in others. Real activity and financial
markets have responded to the removal of
monetary accommodation, with tentative
signs of cooling housing markets, especially
in the US, and of slowing momentum in la-
bor markets. Interest rates and spreads have
alsorisen in many countries and across the
yield curve, inducing volatility in financial
market

The Federal Reserve has raised interest
rates more aggressively than the European
Central Bank in part because of differences
in underlying inflation dynamics and eco-
nomic conditions to date. Core inflation rose
sooner and has run higherin the USthanin
the euro area, with tighter labor markets and
ahigher estimated output gap. These differ-
ences partly reflect transatlantic differences
in the level of direct fiscal stimulus earlier
in the pandemic, as well as differences in
the impacts of commodity price shocks
and changes in private saving. The gap
between real and nominal wage growth has
also closed more rapidly in the US than in
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the euro area, which has added further to
underlying US inflation momentum. But
inflationary pressures are building in the
euro area: the war in Ukraine continues to
have a very clear impact, with energy and
food prices accounting for about two-thirds
of the rise in headline inflation and energy
price increases passing through into broader
inflation measures.

In this fight, advanced economy central
banks may be able to depend on a larger
credibility buffer. While central banks in
emerging market economies and lower-
income countries have made significant
progress in policy strategy and communi-
cations in recent years, gaps between these
economies and advanced economies persist.
Emerging market economies and lower-
income countries may struggle more to de-
featinflation. In all cases, however, durably
reducing inflation will depend crucially on
monetary policymakers’ resolve to stay the
course and avoid repeating the stop-go cycle
of the 1970s.

BL: What are the updates on global trade?

DR. SEETHARAMAN: Global trade growth is
slowing sharply: from 1o.1 percent in 2021
toaprojected 4.3 percentin 2022 and 2.5 per-
cent in 2023. Thisis higher growth than in
2019, when rising trade barriers constrained
global trade, and during the COVID-19 crisis
in 2020, but well below the historical aver-
age (4.6 percent for 2000—21 and 5.4 percent
for 1970—2021). The slowdown, whichiso.7
percentage point steeper than that projected
for 2023 in the July WEO Update, mainly
reflects the decline in global output growth.
Supply chain constraints have been a fur-
ther drag: the Federal Reserve Bank of New
York’s Global Supply Chain Pressure Index
has declined in recent months—Ilargely
because of a decrease in Chinese supply
delivery times—but is still above its normal
level, indicating continuing disruptions.
Whereas global trade growth is declining,
global trade balances have widened. After
shrinking during 2011-19, global current
account balances—the sum of all econo-
mies’ current account surpluses and deficits
in absolute terms—increased during the
COVID-19 crisis and are projected to rise
further in 2022. The widening of balances
has reflected the pandemic’s impact.

The 2022 decline in asset prices in the
US—the economy with the world’s largest
net liability position (external assets minus
external liabilities)}—could cause valuation
losses for foreign holders of US assets. At the
same time, however, US dollar appreciation
could lead to valuation gains in emerging
market and developing economies, which
tend to have long positions in foreign cur-
rency, while increasing the burden of dollar-

denominated public sector debts.

BL: What are the current trends in precious metals?
DR. SEETHARAMAN:

(Asat 25th Nov 2022)

Spot Gold - $ 1758.27 / Ounce

Spot Silver-$ 21.51 / Ounce

“Precious metals displayed cautious moves
asinvestors await the non-farm payrolls data
and unemployment rate from U.S. later to-
day for clues on Fed’s monetary policy path.
While gold is considered a hedge against
inflation, higher US rates reduce the non-
yielding bullion’s appeal and boost the
dollar. Silver rates firmed 0.6% to $20.77
per ounce.

Ininternational as well as domestic markets,
gold prices have risen about 3% so far this
week.

Silver is trading higher today but prices
may face pressure due to limited global risk.
“A strong rebound in the U.S. dollar index
from early week lows has been limiting the
upside in the precious metal markets.

BL: What are current trends in oil prices?

DR. SEETHARAMAN:

(Asat 25th Nov 2022)

WTI-$ 78.20/ Barrel

Brent Crude — $ 85.38 / Barrel

Natural Gas—$ 7.19/ MMBtu

WTI crude futures edged above $78 per
barrel, but were still set to end the week
lower due largely to concerns about Chi-
nese demand and reports of a high price
cap by G7 nations on Russian oil that eased
supply worries. The US oil benchmark is
down more than 2% this week, on track
for the third straight weekly decline. China
continued to grapple with surging Covid
cases, stoking fears that authorities would
adopt wider movement restrictions that
could hurt energy demand in the world’s top
crude importer. Meanwhile, markets evalu-
ated the impact of the G7’s proposed price
cap on Russian oil in the range of $65-70 per
barrel which is higher than current prices
for Urals, allaying fears that Russia would
retaliate by cutting supply. Still, investors
remain cautious ahead of the European
Union ban on Russian crude on Dec. 5, as
well as an OPEC+ meeting on Dec. 4.

BL: What is your insight on industrial metals trends?
DR. SEETHARAMAN:

(Asat 25th Nov 2022)

Copper was at $ 8041/ Tonne, Aluminum $
2397.50/ Tonne, Zinc $ 2918 / Tonne
Copper futures fell to $3.6 per pound from
the five-month high of $4 hit on Novem-
ber 11th, as signs of weaker demand and a
rebound for the US dollar outweighed loom-
ing concerns of supply shortages. Data from
top consumer China showed that industrial

production slowed more than expected in
October, while house prices declined for the
sixth consecutive month. Meanwhile, China
reported the first Covid deaths in six months
as Beijing cases rise increasing the possibil-
ity of economic restrictions. Still, copper
prices remain 6% higher since the start of
November on looming supply concerns.
Aluminum futures were trading around the
$2,400 per tonne mark, close to levels not
seen since mid-August, after top consumer
China eased coronavirus-related restric-
tions, fuelling speculation of a broader
relaxation in measures and offering a
short-term upbeat outlook for demand. On
the supply side, LME has decided against
banning Russian metal from being traded
and stored in its warehouses because a
substantial share of the market is still plan-
ning to buy the country’s metal in 2023.
Still, the metal is down roughly 40% from
arecord high touched earlier this year amid
persistent fears of a demand-sapping global
recession triggered by an aggressive tighten-
ing campaign from major central banks.
Alcoa, the largest US aluminum producer,
has warned investors that high energy and
raw material costs and a fall in aluminum
prices are putting pressure on margins.
Aluminum hit an all-time high of around
$4,100 per tonne in March in the aftermath
of Russia’s invasion of Ukraine.

Nickel futures eased to around $25,000 per
tonne after LME stepped up market surveil-
lance activity in response to a rally that saw
the commodity surge by 40% to a six-month
high of around $30,000 in just two weeks.
Sharp price swings revived concerns abouta
liquidity crisis in one of the most crucial in-
dustrial commodities. In early March, nickel
briefly topped the $100,000 mark amid a
vicious short squeeze as China’s Tsingshan
Holding Group bought large amounts to
hedge its short bets. Meanwhile, investors
continued to follow developments around
China’s zero-Covid policy as renewed lock-
downs in some cities continue to hamper
industrial activity in the world’s top metals
consumer. On the supply side, the nickel
deficit of 2021 should turn into a surplus
in 2022 amid solid output from Indonesia.

BL: What is your insight on agricultural commodi-
ties trends?

DR. SEETHARAMAN:

(Asat 25th Nov 2022)

Corn price was $ 666.25 / Bushel

Wheat - $ 813.50/ Bushel

Soyabean — $ 1436/ Bushel

Cormincreased 69.90USd/BU or 11.78% since
the beginning of 2022, according to trading
ona contract for difference (CFD) that tracks
the benchmark market for this commodity.
Chicago wheat futures fell below $7.9 per
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bushelin the fourth week of November, the
lowest in three months, as expectations of
strong supplies continued to pressure wheat
benchmarks. Following a period of supply
uncertainty, Russia agreed to extend the
UN-brokered deal that guarantees a trade
corridor for vessels carrying Ukrainian grain
in the Black Sea for another four months.
According to Ukrainian authorities, the
country was able to export more than 11
million tonnes of grain by ships since the
start of the deal on August 1st, significantly
easing shortage concernsin the next market-
ing year. In turn, extended supplies from
the Black Sea are set to allow US players to
build much-needed stocksin 2022-23.In the
meantime, data from the USDA’s WASDE
report increased projections for world sup-
ply and ending stocks for the upcoming
marketing year, compared to expectations
of a decline, as higher output in Australia
and Kazakhstan offset potential declinesin
Argentina and the EU.

Soybeans futures edged down to $14.2 per
bushel in the third week of November,
trackingaretreat in soyoil futures and crude
oil on concerns about demand from top
consumer China. Rising Covid-19 cases in
China raised concerns about the demand
for commodities. Meanwhile, Russia agreed
to extend a United Nations-brokered deal
allowing exports of Ukrainian grain and
other farm products from the Black Sea. On
the other hand, traders expect the demand
from China to rebound as the country needs
torebuild stocks after hog profits recovered.
On the supply side, the upcoming soy sea-
son is likely to be affected by a lack of rain
and farmers are unincentivized to invest in
planting due to the La Nina climate pattern

BL: Whatis your insight on soft commodities trends?
DR. SEETHARAMAN:

(Asat 25th Nov 2022)

Cocoawasat $ 2444 / Tonne

Coffee —$ 162.75/ Pound

Sugar - $ 19.55/ Pound

Cocoa futures on ICE fell to the $2,400 level
in late November, amid concerns about a
fall in demand due to China’s covid spike
and slowing global growth and as supply
worries eased. Cocoa prices touched a
6-month high of $2558 on November 1oth,
after a strike by dock workers in Ivory
Coast blocked cocoa bean arrivals at ports.
At the same time, both Ivory Coast and
Ghana which together account for 60% of
the world’s cocoa, have vowed to charge a
premium of US$400 per tonne on all cocoa
sales. Also, fertilizers costs remain elevated
and an outbreak of black pod disease in
some west-African growing areas threatens
production for the 2021/2022 season.
Arabica coffee futures on ICE extended

losses to $1.54 per pound, touching the
lowest in 16 months, as the outlook for
global supply remains favorable while
demand is seen weakening amid recession
prospects. Rabobank said in a report that it
expects the global coffee market to move
from a small deficit in 2022/23 to a surplus
in next year’s season, helped by adequate
rainfall in Brazil and increased production
in response to high prices since 2020 while
demand growth was expected to be weak.
Also, a large inflow of arabica coffee into
ICE-approved warehouses remained a bear-
ishinfluence. The latest data indicated ICE-
certified coffee stocks stood at 468,291 bags
as of November 15th, well above a 23-year
low of 382,695 bags set on November 3rd.
There were 598,716 bags pending grading.
Sugar futures on ICE were at 20 cents per
pound, easing slightly from the seven-
month high of 20.3 cents touched on No-
vember 15th as the retreat in crude oil prices
increased the opportunity cost of using cane
feedstock to distill ethanol, driving produc-
ers to increase the crush of sugar. Still, prices
remain over 10% higher from the start of
the month as authorities in major sugar
producer India reduced the export quota
forthe 2022/23 marketing year. The country
will grant export permits for 6 million tons
of sugar until May 2023, nearly half of the
quota from the prior year. At the same time,
investors continued to assess supply expec-
tations for top producer Brazil amid the
possibility that president-elect Lula could
lift the country’s fuel price cap in January,
further supporting prices

BL: What are the major trends in advanced econo-
mies currencies?

DR. SEETHARAMAN:

(Asat 25th Nov 2022)

Dollar index is at 105.83 level
1US$-138.65 Yen

1Euro-1.042$

1 Pound-1.211 %

BL: What are the major trends in emerging econo-
mies currencies?

DR. SEETHARAMAN:

The Indian rupee was near 82 levels against
the US dollar

The South African Rand was near 17 levels
against the US dollar.

The Brazilian Real was near 5 levels against
the dollar

The Chinese Yuan was near 7 levels against
the dollar

The Russian Rouble was near 61 levels
against the dollar

BL:Whatis the highlightoneconomic growth of Qatar?
DR. SEETHARAMAN: The economy of Qatar
advanced by 6.3% year-on-year in the

second quarter of 2022, following a 2.5%
growth in the previous three-month pe-
riod, preliminary estimates showed. It was
the fifth consecutive quarter of expansion
after a pandemic-induced recession, and the
strongest pace in the GDP growth since the
first quarter 2012, mainly boosted the non-
mining and quarrying sector (9.7 percent).
At the same time, mining and quarrying
activities expanded by 1.2%. Main positive
contributions came from transportation
& storage (19.6%); construction (18.9%);
wholesale and retail trade, repair of motor
vehicles and motorcycles (20.3%), and real
estate activities (10.6%). On a quarterly
basis, the GDP grew by 3.6%, the first expan-
sion in the GDP since the third quarter 2021
AsQatar has vast oil and natural gasreserves,
mining is the main driver of the economy,
contributing 58 percent of GDP. The second
biggest sectoris Services which accounts for
28 percent of total output. Within services
the most important segments are: finance,
insurance, real estate and business services
(12 percent); government services (7 per-
cent) and trade, restaurants and hotels (6 per-
cent). The remaining 14 percent is contrib-
uted by manufacturing and construction.

BL: WHAT IS YOUR INSIGHT ON QATAR NON HYDRO-
CARBON DIVERSIFICATION?

DR. SEETHARAMAN: Qatar’s non-hydrocarbon
sector offers huge opportunities for investors
Qatar’s non-hydrocarbon sector creates
wealth of opportunities for foreign investors
and will help the country maintain long-
term sustainable growth. The country’s eco-
nomic diversification and business attrac-
tion efforts, as guided by the 2030 National
Vision, have substantially strengthened the
country’s economic prospects.”

“The legacy of the FIFA World Cup Qatar
2022 by raising the country’s profile and
spillover effects on non-hydrocarbon indus-
tries such as real estate, hospitality, sports
and healthcare will help Qatar maintain
long-term sustainable growth and create a
wealth of opportunities for foreign investors.
Despite geopolitical and economic chal-
lenges, Qatar’s economic confidence over the
next 3 yearsis 8o percent,down slightly from
2021 (84 percent) As companies continue to
navigate the changing landscape resulting
from the COVID-19 pandemic, 92 percent
of Qatar’s CEOs report positive growth
expectations in 2022 (88 percent in 2021),
Qatar Economy IMF Outlook - October 2022

# Subject DescriptorU n'i t s
Scale 2021 2022 2023

I Gross domestic product, constant
prices  National currency Billions
658.338 680.41 696.903

2 Gross domestic product, constant
prices  Percent change
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L59T 3353 2424
3 Gross domestic product, current
prices  National currency Billions
654.025 805.784 851.877

4 Gross domestic product, current
prices  U.S.dollars Billions
179.677 221.369 234.032

5 Gross domestic product per capita,
constant prices  National currency
Units  251,429.99 254,764.23
266,265.15

6 Gross domestic product per capita,
current prices National currency
Units 249,782.79 301,707.91
325,475.85

7 Gross domestic product per
capita, current prices U.S.dollars

Units  68,621.6482,886.7989,416.44

8 Inflation, average consumer
prices  Percent change

2253 4475  3.306

9 Volume of imports of goods and
services Percent change

L59T 3353 2424

10 Volume of Imports of goods Per-
cent change 0.432
26.784 3.7

II Volume of exports of goods and
services Percent change

-2.02 3.639 -1.357

I2 Volume of exports of goods Per-
cent change -0.245
0.728 0.597

13 Population Persons Mil-
lions 2618  2.671  2.617

14 General government gross debt

National currency Billions 38 1.69 1
378.051 369.861

15 General government gross debt
Percent of GDP 58.36
46.917  43.417

16 Gross domestic product cor-

responding to fiscal year, current prices
National currency Billions 6 54.025
805.784 851.877

17 Current account balance  U.S.
dollars Billions 26.425 4 6.8 7
51.757

18 Current account balance ~ Per-
cent of GDP 14.707
21173  22.115

Source: World Economic Outlook Report
—October 2022

BL: What are the reforms planned by Qatar stock
exchange?

DR. SEETHARAMAN: The Qatar Investment
Authority (QIA) launched a new market
making initiative to boost liquidity at the
Qatar Stock Exchange (QSE,) the bourse
tweeted, as part of a wider raft of reforms
to attract foreign investors.

The $445 billion sovereign wealth fund said
that licensed market markets would be able

to access some of QIA’s stock inventory and
incentives programmes to make the market
in Qatar Stock Exchange’s listed stocks.
Qatar’s stock exchange, which trades about
500 million riyals ($137.36 million) a day,
is working with various stakeholders to
further increase the free float in the market,
the QIA said in a separate statement on the
bourse.

The bourse was also working “to attract
more listings, introduce more ETFs and
derivatives to help investors diversify their
portfolios and better manage their invest-
ment risks”, the QIA said in a statement
posted on the stock exchange.

With a strong performance in the early
months of 2022, Qatar’s capital markets
have demonstrated their resilience in the
face of global and regional uncertainties.
This growth islikely to continue in the year
ahead, boosted by the global economic re-
covery and Qatar’s key role in supplying the
world with energy. At the same time, recent
reforms to foreign ownership rules—includ-
ing a law allowing up to 100% overseas
shareholding in listed companies—demon-
strate a continuing policy of economic open-
ness, encouraging international investment.

BL: What is your insight on the latest Economic
Update of GCC?

DR. SEETHARAMAN: This issue of the Gulf
Economic Update includes a special section
focused on GCC green growth opportunities
for the GCC countries as the world acceler-
ates transition to a greener future. Moving
away from fossil fuels towards greener
energy should not be seen as a threat but
as a tremendous opportunity. This direc-
tion is entirely in line with GCC country
vision documents that outline an image
of the economy of the future that relies
increasingly on the private sector playing
aleading role in investment, job creation
and value addition. The report presents the
latest economic developments in the GCC
focusing on the post-pandemic recovery,
the vaccine roll out and the implications
of a more favorable oil market. The team
will highlight the medium-term prospects
given continued volatility in the oil market
and the need to diversify GCC economies.
GCC Countries Outlook

Bahrain: Bahrain’s economic outlook
hangs on oil market prospects and the
government’s commitment to the reform
agenda. Growth is expected to accelerate
t0 3.8% in 2022; mainly driven by the non-
hydrocarbon sector which is expected to
exceed 4% growth, supported by the full
reopening of the economy and a stronger
manufacturing sector. Higher oil prices
and resuming spending restraints under
FBP are expected to significantly narrow

the fiscal deficit to less than 4% of GDP in
2022. The current account balance, which
recorded its first surplus in seven years in
2021, is forecasted to improve markedly to
reach 11.3% of GDP in 2022 and remain in
surplus over the medium term.

Kuwait: Economic growth is forecast to ac-
celerate in 2022 to 8.5% before moderating
t02.5% in 2023 and 2024, respectively. The
non-oil sector is anticipated to continue
expandingin 2023 following a 7.7% uptick
in 2022. More robust demand will be trans-
lated into additional upward inflationary
pressures, though monetary tightening and
decreasing global food prices will moderate
inflation in the medium term. The fiscal
balance is anticipated to register a surplus of
1.1% of GDPin 2022, with the possibility of a
widening surplus (5.9% of GDP) if the newly
elected Parliament approves government’s
proposal to suspend FGF transfer during this
fiscal year. Higher oil receipts are expected
to more than compensate for the larger im-
ports bill resulting in a significant external
balance surplus of 28.6% of GDP in 2022.
Oman: The economy is projected to con-
tinue its recovery and strengthen over the
medium-term, driven by robust energy
prices, expansion of oil and gas produc-
tion, and wide-ranging structural reforms.
GDP growth is forecast to reach 4.5% in
2022 before moderating to an average of
3.2% in 2023-24. The overall fiscal deficit
is expected to turn into a surplus of nearly
6% of GDP in 2022—the first surplus in
almost a decade—reducing gross financ-
ing needs. Similarly, the external balance is
swinging back into surplus (6% of GDP in
2022)—the first surplusin 7 years—on the
back of higher oil receipts and recovery in
non-oil exports.

Qatar: Real GDPisestimated to rise to 4% in
2022 with exports (5.4%) and government
consumption (4.8%) leading on the demand
side. Growth in private consumption may
be slightly below 4.5%, driven by higherin-
terest rates and prices. Consumer prices are
projected to increase on average 4.6% this
year and to remain a full percentage point
above levels recorded last year as far out as
2024. Both the current account and fiscal
balance surpluses are projected to widen
significantly in 2022 given their dependence
on booming hydrocarbon prices—with the
former expected to reach 20% of GDP and
the latter 6% of GDP during 2022.

Saudi Arabia: Growth is expected to ac-
celerate to 8.3% in 2022 before moderat-
ing to 3.7% and 2.3% in 2023 and 2024,
respectively. In spite of recent signals for a
more cautious approach to OPEC+ planned
production, the oil sector will remain the
main driver behind this growth with output
estimated to grow by 15.5% in 2022. The
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budget balance should register a surplus of
6.8% of GDP in 2022—the first surplus in
nine years—driven by higher oil revenues.
Meanwhile, higher oil receipts are expected
tomore than compensate for the larger im-
ports bill resulting in a significant external
balance surplus of 18.8% of GDP in 2022.
United Arab Emirates: Higher oil export
volumes coupled with a revival in non-oil
demand will support strong economic
growth in 2022. This is further supported
by a favorable business environment and
world-class infrastructure. Real GDP is
expected to grow by 5.9% in 2022 before
moderating to 4.1% in 2023 as slower global
demand dampens growth due to tightening
financial conditions. Higher oil receipts sup-
plemented with a gradual non-oil recovery
will bolster fiscal revenue resulting in a fis-
cal surplus to hover around 4.4% of GDPin
2022.Recent bilateral free trade agreements
with Asian partners supported by strong
oil exports will place the current account
surplus at 11.2% of GDPin 2022.

This issue of the Gulf Economic Update
includes a special section focused on GCC
green growth opportunities for the GCC
countries as the world accelerates transition
toa greener future. Moving away from fossil
fuels towards greener energy should not be
seen as a threat but as a tremendous oppor-
tunity. This direction is entirely in line with
GCC country vision documents that outline
an image of the economy of the future that
relies increasingly on the private sector play-
ingaleadingrole in investment, job creation
and value addition. The report presents the
latest economic developments in the GCC
focusing on the post-pandemic recovery,
the vaccine roll out and the implications
of a more favorable oil market. The team
will highlight the medium-term prospects
given continued volatility in the oil market
and the need to diversify GCC economies.
Middle East and Central Asia Economy -
IMT Outlook - October 2022

Subject Descriptor Units S cale
2021 2022 2023

Gross domestic product, constant prices
Percent change 4.494
4.954  3.607

Gross domestic product, current prices
U.S. dollars Billions 5,244.738
6,276.63 6,406.51

Gross domestic product based on purchas-
ing-power-parity (PPP) share of world total

Percent 7.414  7.559 7632
Investment Percent of GDP

28.438 27.821 28.288

Gross national savings Percent of
GDP 30233 33.856
33.039

Inflation, average consumer prices  Per-
cent change 12.933

13.765 13.06

Volume of imports of goods and services
Percent change 5.417
7.409 2437

Volume of importsof gopods Pe r c e n t
change 4951  8.653 2239
Volume of exports of goods and services
Percent change 2.4 42
10.274  3.941

Volume of exportsofgoods Percen't
change 2.993  9.097 2312
Terms of trade of goods and services Per-
cent change 18.601
I1.539 -6.I5

General government gross debt Per-
cent of GDP 50.394
43.434  41.185

Current account balance  U.S.dollars

Billions 121.801 406.541 333.049
Current account balance  Percent of
GDP 2.322 6.477 5.I99

BL: What are your views on the improvement in the
SDG indexin GCC?

DR. SEETHARAMAN: The six Gulf Cooperation
Council (GCC) member countries, Bahrain,
Kuwait, Oman, Qatar, Saudi Arabia and the
United Arab Emirates (UAE), face major
challenges on SDG 5 (Gender Equality),
SDG 6 (Clean Water and Sanitation), SDG
12 (Responsible Consumption and Produc-
tion) and SDG 13 (Climate Action). Major
challenges also remain on indicators related
to health (prevalence of obesity), water
scarcity (freshwater withdrawals as a share
of total renewable water resources), clean
energy (renewable electricity output), and
air quality (annual mean concentration of
particulate matter). The UAEis one of only
three countries to achieve a green score for
an SDG, namely on SDG 1 (Zero Poverty).
Underpinning this is a green score on all
indicators related to ending poverty. In
comparison with other subregions, the GCC
scores better on SDG 17 (Partnerships for the
Goals). Furthermore, none of the countries
within the GCC sub-group scores red on
SDGs 4 (Quality Education) and SDG 11
(Sustainable Cities and Communities). That
said, significant data gaps remain on SDGs 1
and 10 (Reduced Inequalities) for the rest of
the GCC, which hinder eorts to assess these
countries’ performance on these SDGs. For
other SDGs, there are major data gaps onan
indicator level related to marriage among
girls below the age of 15, child labor, new
HIV infections and battlerelated deaths.
Regarding the Trends Dashboard, all GCC
countries are on track to achieving SDG 4
(Quality Education), with the exception of
Kuwait,and SDG 12 (Responsible Consump-
tion and Production), with the exception
of Oman. Positive trends are also visible on
SDG 3 (Good Health and Well-being), SDG 6

(Clean Water and Sanitation), SDG 7 (Aord-
able and Clean Energy) and SDG g (Industry,
Innovation and Infrastructure). Addition-
ally, indicators related to peace (political
stability and absence of violence/terrorism)
and partnerships (Statistical Performance In-
dex) show positive trends in the region. Also
on the positive side, prevalence of obesity
shows a declining trend for all GCC coun-
tries. On the downside, indicators related to
biodiversity loss (Red List Index of species
survival) and public spending (government
health and education spending) showed
negative trends across the sub-region except
for Saudi Arabia and Kuwait, respectively.
SDG Dashboard of Gulf Cooperation Council
SDG Trend Dashboard of Gulf Cooperation
Council

BL: What is your insight on the latest Economic
Update of India?

DR. SEETHARAMAN: India will likely post a
6.8%—7.1% growth during FY22—23, pro-
vided global uncertainties and inflation
don’t weigh on domestic demand and invest-
ment sentiment in the near term

The seemingly unending saga of global eco-
nomic uncertainties (which we discussed at
length in our previous outlook) has begun
to negatively impact India’s main drivers
of growth. And recent events—such as the
USFed’s 75-basis-point (bp) hike with assur-
ances of more to come, a slowdown in China
with growth falling below the rest of Asia
for the first time since 1990, and the United
Kingdom’s steepest tax cuts since 1972 (but
reversed recently)—have provided little sol-
ace either, with likely implications on INR
and the country’s current account deficit.
These events prompted the Reserve Bank of
India (RBI) to implement another aggressive
rate hike of 50 bps in September, taking the
policy rate up from 4% to 5.9% in a span of
six months.

Sovolatile is the current economic environ-
ment that if one is looking for certainties
from the recent data releases, it is unlikely
thata consistent outlook will emerge. In this
outlook, we try to decipher the current data
with a broader focus on drivers of growth,
inflation, currency, and the current account.
Although we remain optimistic about In-
dia’s economy in the foreseeable future, this
forecast comes amid a lot of debate.

The latest GDP numbers for Q1 FY2022-23
suggest that economic growth is on a
healthy track (figure 1). Consumers, after a
longlull, have started to step out confidently
and spend—yprivate consumption spending
went up 25.9% in Q1. Investment also kept
pace with demand, although uncertainties
around supply and prices are preventing
firms from committing to large capex spend-
ing. Nevertheless, aided by a strong rebound
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in demand drivers, the Indian economy
grew by 13.5% in Q1 FY2022-23.1

On the production side, the contact-inten-
sive services sector also witnessed a strong
rebound of 17.7%, thanks to improving
consumer confidence. Agriculture, the
only sector that consistently performed
well throughout the pandemic, remained
buoyant. Industrial growth boosted from
accelerating growth in “construction” and
“electricity, gas, water supply and other
utility services” sectors.

A sector that has not yet taken off sustain-
ably is manufacturing, which witnessed
modest growth of 4.5% in Q1 (see “Are
we underestimating the contributions of
manufacturing?” for more on this). Higher
input costs, supply disruptions, and labor
shortages due to reverse migration have
weighed on the sector’s growth. According
to the Reserve Bank of India’s (RBI’s) data
on nonfinancial firms, surging raw mate-
rial costs have stressed the profitability and
margins of companies.

BL: hatis the biggest challenge for Indian Economy?
DR. SEETHARAMAN: The overall consumer
price index (CPI) inflation has remained
above the upper range of the RBI’s target
rate for most of the year. Earlier this year,
inflation was largely driven by higher
commodity prices and supply disruptions.
While upstream energy companies benefit-
ted due to higher realizations, profitability
inmost other sectors remained stressed due
to rising production and transportation
costs.7 This prompted manufacturers, from
consumer goods to automobiles to steel, to
pass on the higher costs to consumers by
calibrating price increases.

The runaway inflation prompted the
government to reduce excise duty to bring
down prices of petrol and diesel, as well as
for essential items such as edible oil and
otherimported raw materials for industries.
It also imposed bans on exports of certain
commodities to address domestic supply
issues. The RBI, meanwhile, promptly hiked
its repo rates by 1.9 bps in a span of five
monthsand introduced the standing deposit
facility to absorb the excess liquidity (see
sidebar, “Why RBI’s tighter monetary policy
makes sense?” for more on this).

It was only in the second half of Q1 that com-
modity prices witnessed some corrections.
Lately, inflation has been driven primarily
by consumer food prices, suggesting a sea-
sonal impact of variations in rains across the
country on agricultural output. Rising food
prices hurt rural demand the most, and in
August, rural inflation witnessed a greater
increase compared with urban inflation.
This is not good news for rural demand,
which has been struggling to revive.

BL: What are your views on the RBI's tighter mon-
etary policy?

DR. SEETHARAMAN: It Makes Absolute Sense

A large part of the inflation is driven by
supply-side factors, while demand-pull infla-
tion drivers remain range bound. According
to a study by the SBI, 65% of CPI inflation
in May was due to supply-side disruptions
and had marginally dropped to 58% in
July.8 However, it increased again to 61%
in August, suggesting supply disruptionsin
the food products owing to unseasonal rains
causing their prices to rise. Can a tighter
monetary policy help contain inflation
caused due to supply-side challenges and
not derail the nascent recovery instead? The
reason why the RBI's move isjustified is that
tighter policy helps in anchoring inflation
expectations when inflation has remained
persistently high for a very long time (over
two years now). Prolonged inflation feeds
into expectations, which means people
expect the inflation trend to continue and
expect prices to remain high in the future
as well and change their behavior accord-
ingly. Higher inflation expectations result
in consumers postponing purchases, and
therefore, delaying the demand pickup.
Producersraise the prices of goods assuming
that the higher production costs will persist.
That results in a rise in core prices. In fact,
core prices are on a steady rise, which is a
cause for concern because they often tend
to be sticky-down. The RBI’s move is thus
prudent to contain inflation expectations
and prevent adaptive expectations from
impacting demand and preventing the spi-
raling of prices. The other challenge is the
rising current-account deficit and currency
depreciation against the dollar. While a re-
bounding domestic economy is resulting in
higherimports, moderating global demand
is causing exports to slow. The US dollar’s
unrelenting rise and global inflation are
further causing India’s import bills to rise.

INR’s depreciation against the US dollar is
more due to the appreciation of the latter
owing to the flight to safety among global in-
vestors amid global uncertainties. It is appre-
ciating against the euro, pound, and yen, sug-
gesting that the macroeconomic fundamen-
tals of the Indian economy remain strong.
The RBI had to intervene to contain volatil-
ity and ensure an orderly movement of the
rupee. The RBI’s intervention is leading to
a drawdown in foreign exchange reserves.
Consequently, the import cover from re-
serves has reduced to nine months from
a high of 19 months at the start of 2021
(although, it remains above the benchmark
of three months).

Expectations: With global economic growth
likely to moderate, global prices may ease. A
possible moderation in crude oil and indus-

trial raw material prices may reduce infla-
tion by mid of 2023. The falling prices of oil
and gas, copper, zinc, and other commodities
are likely to help sectors such as consumers,
metals, cement, and automobiles in the
coming quarters. Falling cost of production
will be of great help to local small-scale
manufacturers that have struggled to sur-
vive during the pandemic and maintain
their market share because of rising prices.
The fall in prices may be short-lived if a sus-
tained demand improvement exceeds sup-
ply, leading to overheating of the economy.
Similarly, despite easing commodity prices,
the current account may remain a concern
as India’s growth path will likely defy the
global slowdown, resulting in higher im-
ports than exports.

BL: What in your views are the steps that can be
taken by India to revive India economic growth?
DR. SEETHARAMAN: Tax Cuts and Tax Rebates
Tax cuts and tax rebates are designed to
put more money back into the pockets of
consumers. Ideally, these consumers spend a
portion of that money at various businesses,
which increases the businesses’ revenues,
cash flows, and profits. Having more cash
means companies have the resources to
procure capital, improve technology, grow,
and expand. All of these actions increase
productivity, which grows the economy.
Tax cuts and rebates, proponents argue, al-
low consumers to stimulate the economy
themselves by imbuing it with more money.
For instance, the government announced
a reduction in corporation tax rates in
September last year. It slashed corporate
tax rates for domestic manufacturers from
30% to 22%, while for new manufacturing
companies; the rate was reduced from 25%
to 15% provided they do not claim any ex-
emptions, this policy is designed to increase
economic growth for the next ten years.
Stimulating the Economy with Deregulation
Deregulation is the relaxing of rules and reg-
ulationsimposed onanindustry or business.
It became a centre piece of economics in
the India in 1991, when the Union govern-
ment deregulated several industries, most
notably financial institutions, industries
and foreign investments, that promoted
spurt of economic development, it must be
done regularly.

For example, through disinvestments of
loss-making PSUs.

Using Infrastructure to Spur Growth
Infrastructure spending occurs when alocal,
state, or federal government spends money
to build or repair the physical structures
and facilities needed for commerce and
society as a whole to thrive. Infrastructure
includesroads, bridges, ports, and sewer sys-
tems. Economists who favor infrastructure
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spending as an economic catalyst argue that
having top-notch infrastructure increases
productivity by enabling businesses to op-
erate as efficiently as possible. For example,
when roads and bridges are abundant and
in working order, trucks spend less time
sitting in traffic,and they don’t have to take
circuitous routes to traverse waterways.
Additionally, infrastructure spending
creates jobs as workers must be hired to
complete the green-lighted projects. It is
also capable of spawning new economic
growth. For example, the construction of
anew highway might lead to other invest-
ments such as gas stations and retail stores
opening to cater to motorists.

Using the above analysis of various dimen-
sions of Indian economy, we can come to
the conclusion that while India has great
economic prospects there are also many
challenges which need to be overcome to
harness the true potential of the economy.
We have already seen the steps government
had taken and few micro-level solutions to
address these challenges. shall look at few
broader measures which can make our
country a “Major Economic Powerhouse”.
Growth:

Raise investment rates to 36% of GDP
Increase tax-GDP ratio to 22% of GDP
Work with states to improve ease of business
and rationalize land & labour regulations
Employment and Labour Reforms:
The necessary condition for employ-
ment generation is economic growth.
Fully codify central labour laws and enhance
Female Labour Force Participation to 30%
The employability of labour needs to be en-
hanced by improving health, education and
skilling outcomes and a massive expansion
of the apprenticeship scheme.

Technology & Innovation:

Establish an empowered body to holistically
steer the management of science

Create a non-lapsable District Innovation
Fund

Industry:

Develop self-sufficient clusters of manufac-
turing competence, with plug & play parks
for MSMEs

Impetus to Labour Intensive Export firms
Launch a major initiative to push industry
to adopt Industry 4.0

Introduce a “single window” in states pro-
viding a single point of contact between
investor & government

Doubling Farmers Income:

Modernize technology, increase productiv-
ity & agro processing and diversify crops
Abolish APMC -Adopt Model APLM Act,
Model Contract Farming Act & Model Land
Leasing Act

Create modern rural infrastructure & an
integrated value chain system

Link production to processing, set up
village-level procurement centres

Energy:

Bring oil, natural gas, electricity & coal un-
der GST to enable input tax credit
Promote smart grid & smart meters

Ports, Shipping & Inland Waterways:
Double the share of freight transported by
coastal shipping & inland waterways
Complete Sagarmala project. Open up In-
dia’s dredging market

Logistics:

Develop anIT enabled platform forintegrat-
ing different modes of transport
Rationalize tariffs & determine prices in
an efficient manner across different modes
Create an overarching body that maintains
arepository of all transport data.
Rationalising GST:

Rationalization of GST Slabs and Rates as
suggested by Kelkar Committee

Inclusion of Petroleum Products within the
GST Regime

Addressing theissue of Inverted Duty Struc-
ture under the GST for few imported products
Inclusion of all the Real Estate Transactions
within the GST Regime

Faster processing of GST Refunds for Exporter.
Resolving NPA Problem:

Mudra Loans: Raghuram Rajan suggests
closer scrutiny of the loan applications
while granting Mudra Loans.

Prompt Corrective Action (PCA) guidelines
need to be reframed in a balanced manner
to address the dual objectives of growth and
NPA resolution.

Economic Survey 2016-2017 suggests the
setting up of a centralized Public Sector As-
set Rehabilitation Agency (PARA) that could
take charge of the largest, most difficult
cases, and make politically tough decisions
to reduce NPAs

The 4th R, which is Reform (of the 4R Strat-
egy for NPAs resolution suggested by Dr.
Aravind Subramanian) must be given prime
importance if we have to prevent the NPAs
Ballooning in the future.

India needs to carry out the crucial internal
reforms that will allow it to be a productive
international player and to take on the lead-
ership roles that so many people across the
world hope that it will.

Reorganization of the health system with
much greater emphasis on primary medical
centres or PMCs

Any improvement in the life of the majority
would require a re-alignment of the growth
process so that it is less damaging.

This would very likely require that we have
slower growth but the process can be config-
ured to channel more of it towards poorer
groups. India could and should aspire to
double-digit growth. Without sustained
growth at that all levels it has little hope of

employing the roughly one million young
people who join its workforce every month.
And unlessit takes advantage of its current,
favourable demographicsitis never likely to
emerge asan upper middle-income economy
with a prosperous and thriving middle class.

BL: What is your future plan post retirement from
your banking career?

DR. SEETHARAMAN: Post retirement, I would
want to be busier than ever and keep getting
better than yesterday, everyday.

To this endeavor, I have modestly com-
menced two activities that are expected to
expand in the days to come. (As Isaid, we
will consistently get better than yesterday
—everyday)
1.seetharamanomics.com—Global Business
Outlook - Knowledge Management Website
Information contained therein is snippets
from global sources with the analysis and
elucidation from subject matter experts
providing authentic commentaries and
reflections of Global Business Outlook.
This goes to nurture my thoughts on the
need for enlightening global citizens in the
area of global business outlook and global
macro-economic environment.

To enable this vision the website has been
developed to contain global business up-
dates on a daily basis. Any person that is
interested in knowing the daily update in
the global business environment, including
aspirants to become qualified accountants,
civil servants, economists, bankers, inves-
tors etc., can be benefited by its contents

I sincerely believe, the information con-
tained in the website to contribute im-
mensely to the knowledge enhancement
of the reader in the area of Global Business
and Economic environment.

Seetharaman School of Sustainable Devel-
opment, a registered trust with the main
objectives of a) Propagating sustainability
by sensitizing society on the ill effects of
global warming

b)Propagate UN identified SDGs, Green
Mission

c)To execute sustainable development
projects including elimination of extreme
poverty, gender inequality, universal health
care, universal education, working towards
green mission to protect this planet, to re-
duce the income inequality etc,

i. Sustainability is the main focus. Equally
would like to devote my post retirement
time to contribute to

ii.Research and Academics- Visiting Interna-
tional universities to lecture on global topics.
iii.Social commitments— Upliftment of eco-
nomically backward section of the society.
iv. Human development values —
Propagate value system and contribute to
Man making and character building.
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Family bond: Dr. R. Seetharaman, a leading top-tier Banker and economist with his beloved family

Dr. R. Seetharaman, a leading top-tier Banker and economist with
his spouse

Dr. R. Seetharaman, a leading top-tier Banker and economist
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Dr. R. Seetharaman, a leading top-tier Banker and economist receiving a Dr. R. Seetharaman, a leading top-tier Banker and economist delivering a
diploma keynote speech

Dr. R. Seetharaman, a leading top-tier Banker and economist Dr. R. Seetharaman, a leading top-tier Banker and economist

BUSINESS LIFE DECEMBER 2022 ¢ 21



MANAGEMENT AND FINANCE
Time for an Equitable

Banking Resolution

The depth and duration of the protracted crisis is
reducing Lebanon’s potential for growth

ore than three years into the

worst economic and financial

crisis in Lebanon’s history, dis-

cord among key stakeholders
on how to distribute the financial losses
remains the main bottleneck forreaching an
agreement on a comprehensive reform plan
to salvage the country. An unprecedented
institutional vacuum will likely further
delay any agreement on crisis resolution
and critical reform ratification, deepening
the woes of the Lebanese people.

The Lebanon Economic Monitor (LEM)
Fall 2022 “Time for an Equitable Banking
Resolution” provides an update of recent de-
velopments and examines the country’s eco-
nomic outlook and risks within a prolonged
context of uncertainty, all the while empha-
sizing the need to move forward with a more
equitable distribution of financial losses
to help put Lebanon on a recovery path.

This issue of the LEM estimates real
GDP to contract by a further 5.4% in 2022
assuming continued political paralysis and
no implementation of a recovery strategy.
Owing to better-than-expected data, the
LEM revises upward the estimated contrac-
tion in real GDP for 2021 to 7% (from a pre-
vious 10.4%). Lebanon’s total contraction
of 37.3% inreal GDP since 2018 -among the
worst the world has seen- has already wiped
out 15 years of economic growth and is scar-
ring the country’s potential for recovery.

Despite the Central Bank’s interven-
tions to attempt stabilizing the parallel
market exchange rate at the expense of
dwindling reserves, the sharp depreciation
in the Lebanese Lira persists (145% over
the first o months of 2022) driving surging
inflation, in triple digits since July 2020 and
expected to average 186% in 2022, amongst
the highest globally. Since Lebanon is one
of the countries most affected by the recent
global food inflation, poor and vulnerable
households are particularly affected with
food items constituting a large proportion
of their expenses, under a severe erosion of
their purchasing power.

The LEM argues that with financial
losses exceeding US$72 billion, equivalent
to more than three times of GDP in 2021, a
financial sector bailout is unviable as there
are simply no sufficient public funds: pub-

lic assets are worth only a fraction of the
estimated financial losses and potential rev-
enues from oil and gas are still uncertain and
years away. A financial sector bailout is also
not equitable, as asking the public to com-
pensate bank equity holders and wealthy
depositors would imply a re-distribution
of wealth from poorer to richer households.
A credible resolution strategy should apply
the principles of equity and fairness to pro-
tect taxpayers and small depositors who, so
far, have borne the brunt of the crisis. This
is aligned with international best-practice
for financial sector resolution which calls
for recognizing and addressing the large
losses in the financial sector upfront, re-
specting the hierarchy of creditor claims,
protecting small depositors, and refraining
from recourse to public resources. Such a
bail-in solution together with comprehen-
sive structural reforms is the only realistic
option for Lebanon to turn the page on its
unsustainable development model.

“The depth and duration of the pro-
tracted crisisisreducing Lebanon’s potential
for growth as its physical, human, social,
institutional, and environmental capital
are rapidly and potentially irreparably be-
ing depleted,” said Jean-Christophe Carret,
World Bank Mashreq Country Director.
“As repeatedly called for, Lebanon needs to
urgently adopt an equitable, and compre-
hensive solution that restores the stability
of the financial sector and sets the economy
on arecovery path.”

The LEM includes two Special Focus
sections. The first, “Global Comparators: The
Hole is Greater than the Sum of the Parts”,
assesses the severity of Lebanon’s crisis by
comparing it to a select group of Fragile and
Conflict States and concludes that Lebanon’s
macroeconomic performance is worse or at
best on par, with those of this specific group
of countries (Zimbabwe, Yemen, Venezuela
and Somalia). The second analyzes “Dol-
larization in Lebanon” and concludes that
the current crisis will likely reinforce high
levels of dollarization even upon recovery.

Though Lebanon is facing challenges
to get back its old glamourous banking
sector, the Remittances to low-and middle-
income countries (LMICs) withstood global
headwinds in 2022, growing an estimated

Lebanon’s potential for growth is being depleted

5% to $626 billion. This is sharply lower
than the 10.2% increase in 2021, according
to the latest World Bank Migration and
Development Brief.

Remittances are a vital source of house-
hold income for LMICs. They alleviate pov-
erty,improve nutritional outcomes, and are
associated with increased birth weight and
higher school enrollment rates for children
in disadvantaged households. Studies show
that remittances help recipient households
to build resilience, for example through
financing better housing and to cope with
the losses in the aftermath of disasters.

Remittance flows to developing regions
were shaped by several factorsin 2022. A re-
opening of host economies as the COVID-19
pandemic receded supported migrants’
employment and their ability to continue
helping their families back home. Rising
prices, on the other hand, adversely affected
migrants’ real incomes. Also influencing
the value of remittances is the appreciation
of the ruble, which translated into higher
value, in U.S. dollar terms, of outward re-
mittances from Russia to Central Asia. In
the case of Europe, a weaker euro had the
opposite effect of reducing the U.S. dollar
valuation of remittance flows to North
Africa and elsewhere. In countries that ex-
perienced scarcity of foreign exchange and
multiple exchange rates, officially recorded
remittance flows declined as flows shifted
to alternative channels offering better rates.
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: Prime Minister Najib Mikati meets a delegation from IMF

“Migrants help to ease tight labor mar-
ketsin host countries while supporting their
families through remittances. Inclusive so-
cial protection policies have helped workers
weather the income and employment uncer-
tainties created by the COVID-19 pandemic.
Such policies have global impacts through
remittances and must be continued,” said
Michal Rutkowski, World Bank Global
Director for Social Protection and Jobs.

By region, Africa stands to be the most
severely exposed to the concurrent crises,
including severe drought and spikes in
global energy and food commodity prices.
Remittances to Sub-Saharan Africa are es-
timated to have increased 5.2% compared
with 16.4% last year. In other regions, remit-
tance flows are estimated to have increased
10.3% to Europe and Central Asia, where
rising oil prices and demand for migrant
workers in Russia supported remittances, in
addition to the currency valuation effect. In
Ukraine, remittance growth is estimated at
2%, lower than earlier projections as funds
for Ukrainians were sent to countries host-
ing them, and hand-carried money transfers
likely increased. Growth in remittance flows
is estimated at 9.3% for Latin America and
the Caribbean, 3.5% in South Asia, 2.5% in
the Middle East and North Africa, and 0.7%
in East Asia and the Pacific. In 2022, for the
first time a single country, India, is on track
to receive more than $1oo billion in yearly
remittances.

In a special feature on climate-driven
migration, the Brief notes that rising pres-
sures from climate change will both drive
increases in migration within countries
and impair livelihoods. The poorest are
likely to be most affected as they often lack
the resources necessary to adapt or move.
Studies show that migration can play arole
in coping with climate impacts, for exam-
ple, by providing an escape from disasters
and also through remittances and other
forms of support to affected households.
Changes in the international legal norms
andinstitutional frameworks for migration
may be required to cope with the challenge
of climate-related migration, particularly in
the context of cross-border mobility, asis the
case for small island nations.

“People throughout history have re-
sponded to deteriorating climates by mov-
ing to survive. Planning for safe and regular
migration as a part of adaptation strategies
will be required for managing displacement
in the affected regions as well as the influx of
people in the receiving communities,” said
Dilip Ratha, lead author of the Briefand head
of the Global Knowledge Partnership on
Migration and Development (KNOMAD).
“National and regional development strat-
egies should be viewed through a climate
migration lens,” he added.

Also, the cost of sending $200 across
international borders to LMICs, which
remains high at 6% on average in the

second quarter of 2022, according to the
Remittances Prices Worldwide Database.
It is cheapest to send via mobile operators
(3.5%), but digital channels account for less
than 1% of total transaction volume. Digital
technologies allow for significantly faster
and cheaper remittance services. However,
the burden of compliance with Anti-Money
Laundering/Combating the Financing of
Terrorism regulations continues to restrict
access of new service providers to corre-
spondent banks. These regulations affect mi-
grants’ access to digital remittance services.

Remittances to the East Asia and Pacific
region are estimated to have increased by
0.7% to $134 billion in 2022, arresting the
decline of the previous two years. Labor
shortages in the hospitality and health
sectors of high-income economies and
higher oil prices benefiting Gulf Coopera-
tion Council countries boosted demand for
workers in 2022, which supported remit-
tances. However, remittances to China are
estimated to have dropped by nearly 4%,
driven by restrictions on workers from
traveling abroad due to COVID-related
policies. Remittances as a share of GDP
are significant in Tonga (50%) and Samoa
(34%).In 2023, remittances are projected to
decline by 1% due to weaker conditions in
migrants’ destination countries. The cost of
sending $200 to the region rose to 6.2% on
average in the second quarter of 2022 from
5.8% a year earlier.
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ICD Sign Four Letters of Intent and Strengthen the
Ties with the Private Sector Actors in Uzbekistan

. ICDsignedfourLettersofIntent(LOI)with Alogabank,Microcreditbank,
Trustbank, and Turonbank in Uzbekistan for a potential Lines of Finance of

USD 105 million in total.

- The projected Lines of Finance (LoF) will help the four banks to
finance eligible private sector enterprises including SMEs in the Republic of

Uzbekistan.

- The LOI came to support the commitment of IsDB Group to provide
a framework for facilitating cooperation between the group entities and

relevant Uzbek parties.

{ TS

ICD signs LOI Uzbekistan

n the sidelines of the Samarkand
Economic Forum held in Uzbeki-
stan, the Islamic Corporation for
the Development of the Private
Sector (ICD), represented by Aamir Husain
Khan, Director of the Global Markets Equity
Department, signed four letters of intent to
cooperate in respect to issue potential Lines
of Finance to the following banks to finance
eligible private sector enterprises, especially
Small and Medium Enterprises (SMEs) in
Uzbekistan:

1)  USD 3omillion to]Joint-Stock Com-
mercial Bank “Microcreditbank”,

2)  USD 20 million to Private Joint
Stock Bank “Trustbank”,

UZBEKISTAN
ECONOMIC
FORUM 2022

IMZOLASH MAROSIMI

34 OTARN 207 LUAMARGANT U IRHEINIDN

B AT AATLARINI IGHECICIY HLCHOTLARNING
ROLH MATMURSG A ATLANTTREH

SIGNING CEREMONY

3)  USD 3omillion toJoint-Stock Com-
mercial “Alogabank”,

4)  USD 25million to Joint-Stock Com-
mercial Bank “Turonbank”.

The projected line of financing facili-
ties will be utilized by the above Banks to
support the economic activities of private
sector businesses in Uzbekistan, which have
acrucial role to play in the country’s growth
and development.

The Islamic Corporation for the Devel-
opment of the Private Sector (ICD) is a mul-
tilateral development financial institution
and a member of the Islamic Development
Bank (IsDB) Group. ICD was established in
November 1999 to support the economic de-

velopment of its member countries through
the provision of finance for private sector
projects, promoting competition and entre-
preneurship, providing advisory services to
governments and private companies of its
member countries, and encouraging cross-
border investments.

AboutICD

ICD is Rated A2’ by Moody’s, ‘A-’ by
S&P and, A+ by Fitch. ICD establishes and
strengthens cooperation and partnership
relationships with an aim to establish joint
or collective financing. ICD also applies
financial technology (Fintech) to make fi-
nancing more efficient and comprehensive.
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COP27: Member Countries Seek IsDBI’s Support to
Leverage Technology-Enabled Climate Data

he Islamic Development Bank

Institute (IsDBI) and the Global

Partnership for Sustainable De-

velopment Data held a series of
bilateral meetings with representatives of
IsDB member countries on the sidelines of
the 2022 United Nations Climate Change
Conference (COP27) to discuss technology-
enabled data solutions in order to tackle
climate change related crises.

High-level delegations from Somalia,
Senegal, and Guinea met with the IsDBI’s
Dr. Areef Suleman, Director of Economic
Research and Statistics,and Syed Faiq Najeeb,
Senior Islamic Finance Specialist, as well as
Global Partnership’s Dr. Claire Melamed,
Chief Executive Officer, and Lucy Pearson,
Senior Strategy and Development Manager.

The member county delegations called
on the IsDBI and the Global Partnership to
support the development of modern data
systems to enable timely, evidence-based
policy making in their quest for achieving
the Sustainable Development Goals (SDGs)

€A

Bilateral: Somalia Minister

in general and to address climate and envi-
ronment-related challenges in particular.

Led by H.E. Amb. Khadija Almakhzoumi,
Minister of Environment and Climate
Change, the Somali delegation highlighted
that data is a priority for their newly es-
tablished Ministry as they looked forward
to strong support from IsDBI and Global
Partnership in various areas. These include
accessing modern data systems, developing
institutional capacity, building appropriate
monitoring dashboards, and supporting
cross-cutting community awareness on
climate and environment data.

The Senegalese delegation was led by
HE. Alione Ndoye, Minister of Environment,
Sustainable Development and Ecological
Transition, who commended the impact of
the earlier support provided by IsDBI and
Global Partnership to Senegal. The previous
collaboration enabled Senegal to assess the
conditions of its agriculture, deforestation,
and water quality and facilitated access to
satellite technology to speed up impact

assessment and decision-making by more
than half the time. H.E. Ndoye requested
additional support, particularly in the areas
of fisheries, livestock and agriculture and
recommended that, given the cross-cutting
nature of the collaborative work, the ini-
tiative should be expanded to include other
ministries as well as the private sector.

Forits part, the delegation of Guinea, led
by Fassou Thea, Advisor to the Prime Min-
ister, requested data support in the areas of
disaster planning, watershed management,
agriculture, and food production.

The impetus for the call of member
countries for additional support is the
high impact delivered by the collaboration
between IsDBI and Global Partnership in
promoting quality data systems in support
of evidence-based policymaking. Such
multilateral collaborations on advancing
innovative data sources are imperative to
drive accelerated achievement of the SDGs
in time for the 2030 Agenda.
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IsDB Institute Showcases Solutions to Address
Climate Challenges at COP27
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COP27 IsDBI side event

he Islamic Development Bank
Institute (IsDBI), the knowledge
beacon of IsDB Group, joined
the international community in
accelerating its efforts to provide innova-
tive, knowledge-based solutions to combat
climate change in IsDB member countries.

Dr. Areef Suleman, Director of Eco-
nomics Research and Statistics, and Syed
Faiq Najeeb, Senior Islamic Finance Spe-
cialist, represented the IsDBI at COP27.
They showcased IsDBI’s knowledge
products and solutions by participating as
speakers and moderatorsin 4 high-profile
events at United Nations Climate Change
Conference (COP27), held at Sharm EI
Sheikh, Egypt, from 6-18 November 2022.

Dr. Suleman shared the IsDBI’s latest
insights from its flagship study, “Reaching
the SDGs: Progress of the IsDB Member
Countries 2022,” at the United Nations
Department of Economic and Social
Affairs Sustainable Development Goals
(SDGs) Pavilion during the UNESCO-
UNESCWA High-Level Thematic Session
of the COP27.

He stressed the importance of timely
data, technical capacity, and multisec-
toral partnerships, which he noted are
the foundations that will fuel robust,
evidence-based integrated solutions. The
High-Level Thematic Session included
other panelists from UNESCWA, UN-
ESCO, and the African Development Bank.

Dr. Suleman also moderated a high-
level panel titled “Knowledge for Climate
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COP27 IsDBI side event

Action: Leveraging Data and Technology
to Support Policy Making” at the IsDB
Group Pavilion, a joint event of the [sSDBI
and the Global Partnership for Sustainable
Development Data (Global Partnership).
He emphasized the importance of data
during the session with his contention
that “Data is the new oil, and like oil, to
extract real value, it has to be refined.

Dr. Suleman and Dr. Claire Melamed,
CEO of the Global Partnership, shared
insights from the latest IsDBI-Global
Partnership joint knowledge and capacity
development initiatives.

IsDBI and the Global Partnership
collaborate with national governments
in developing pathways for producing
timely, inclusive, and safely governed
environmental data to inform the unique
challenges faced by governments today.
Satellite imagery is used to develop up-
to-date data for national governments,
informing agriculture, deforestation, and
water security policies that reach the most
marginalized.

Other panelists in the event were
high-level delegations from Somalia
and Suriname. Both panels expressed
eagerness toward the joint IsDBI-Global
Partnership program to upgrade their
respective country’s capacity using the
latest data solutions.

Najeeb moderated two Islamic finance
events: “Scaling up Islamic Finance for
Climate Action in MENA,” hosted by the
IsDB Group Pavilion, and “Unlocking

Islamic Climate Finance in Joint ADB
and IsDB Countries,” hosted at the Joint
MDBs Pavilion.

Najeeb shared the IsDBI’s work in
advocacy and development of policy
standards that encourage the uptake of
climate financing and investments by
institutions offering Islamic financial
services. He set the stage for further
discussions by highlighting that Islamic
Finance principles are not only aligned
with climate action but are also natural
enablers of the SDGs. Financial inclusion,
poverty, environment, and quality of life
and well-being are among the impact
areas of Islamic Finance.

The stellar lineup of speakers in both
Islamic Finance events included rep-
resentatives from the United National
Development Program (UNDP), Asian
Development Bank (ADB), United Nations
Environment Programme Finance Initia-
tive (UNEPFI), Islamic Corporation for the
Development of the Private Sector (ICD),
Al Baraka Bank Egypt, and the Global Al-
liance for Banking on Values. The events
also included keynote remarks from the
senior management of the IsDB, UNEFPI,
and the ADB.

The IsDBI was lauded by panelists and
participants for its endeavors to develop
impactful, innovative, knowledge-based
solutions. These solutions aim to facilitate
progress toward achieving the goals and
targets of the 2030 Agenda for Sustainable
Development.
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Indonesian Ministry of Finance Hosts Workshop on
Sukuk Enhancement Fund in Collaboration with Islamic
Development Bank Institute and IsDB Regional Hub

wrg
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Participants of the Workshop on Sukuk Enhancement Fund held in ]akarta Indonesm on 18 November 2022

The Ministry of Finance of the Republic
of Indonesia hosted a technical work-
shop on Sukuk Enhancement Fund
(SEF) on 18 November 2022 in Jakarta,
Indonesia. The event was organized in
collaboration with IsDB Institute (ISDBI)
and IsDB Regional Hub Indonesia (RHI).

This invitation-only workshop was
attended by officials from the Ministry
of Finance, Otoritas Jasa Keuangan (OJK),
Bank Indonesia (BI), Bank Negara Indo-
nesia (BNI), and PT SMI (Sarana Multi
Infrastruktur).

The Sukuk Enhancement Fund pro-
vides a protection mechanism to Sukuk
without additional costs to the issuers.
It is built on the concept of cooperative
insurance, whereby members contribute
regular premiums and those who are
affected will be compensated from the
pool of contributions. Such cooperation is
based on non-profit, social solidarity and
risk sharing, rather than on commercial
compensation.

SEF contributes to Sukuk markets by
providing partial protection to investors.
This protection improves the access of

issuers to capital markets and potentially
attracts a larger segment of Sukuk inves-
tors, enhancing the market’s diversity.
The SEF can be very helpful to any kind
of Sukuk: Sovereign or corporate, large
or SMEs, etc.

Dwi Irianti, Director of Islamic Fi-
nance at the Ministry of Finance, in
her welcoming remarks, expressed her
gratitude for the IsDB Institute’s proac-
tive initiatives to introduce new ideas
and products which would be beneficial
to the Islamic finance stakeholders in
Indonesia, particularly in their attempt to
diversify players and pool of instruments
so the capital market can be deepened
even further.

In his opening remarks, Dr. Sami Al
Suwailem, Acting Director General of the
Institute, appreciated the achievements
and leadership of Indonesia in the area
of Islamic economics and finance, which
could hopefully inspire other stakeholders
in the industry to contribute to pioneer-
ingIslamic finance solutions to economic
challenges.

Dr. Hylmun Izhar, Senior Economist

_"' ‘T_-.

at IsDBI, conducted the workshop and
introduced the structure of SEF. After the
presentation, the participants had fruit-
ful and constructive discussions on the
prospect and feasibility of the SEF for the
Indonesian Sukuk market.

The participants agreed to form a task
force to further investigate the feasibility
of the SEF and consider alternative op-
tions for implementation.

The Islamic Development Bank Insti-
tute (IsDBI) is the knowledge beacon of
the Islamic Development Bank Group.
Guided by Islamic economics and finance
principles, the Institute is mandated
to lead the development of innovative
knowledge-based solutions to support
the sustainable economic advancement
of IsDB Member Countries and Muslim
communities worldwide. Established in
1981 as the Islamic Research and Training
Institute (IRTI), the Institute was renamed
in April 2021 to better align it with the
IsDB’s emerging priorities and to enable
the Institute to effectively lead innovative
knowledge-based solutions for sustainable
development.
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Al Baraka Group Calls for the Return of US$350 Million
Equivalent of Assets Held by the Central Bank of Lebanon

ABG strongly refutes and condemns the continued misinformation and
allegations being made against its subsidiary by the Central Bank of Lebanon
and its Governor

"

—

1 Baraka Group (“ABG” / the
“Group”) recently called on the
Central Bank of Lebanon for the
return of assets equivalent to
US$350 Million belonging to its subsidi-
ary Al Baraka Bank Lebanon (“ABL” / the
“Bank”). In doing so, it again strongly
refutes and condemns the continued mis-
information and allegations being made
against its subsidiary by the Central Bank
of Lebanon and its Governor.

On 17 November 2022, the Central
Bank of Lebanon seized control of ABL
citing non-compliance with certain
regulations including submission of
restructuring plans for the Bank and the
meeting of demands from the Central
Bank of Lebanon for ABLs shareholders
to inject more capital.

As the Group has already stated, ABG
outright rejects the Central Bank of
Lebanon’s interpretation of the situation
and underscores the inability of ABL, or
any other bank in Lebanon, to propose
or undertake any viable restructuring in
the continued absence of a credible and
holistic plan for the restructuring of the
banking industry as a whole, which the
Central Bank of Lebanon has failed to

provide despite the ongoing deterioration
of the financial sector and the devastating
conditions it has created for citizens of
Lebanon and its economy.

In aninterview given on 21 November
2022, to the Al Hurra news channel, the
Governor of the Central Bank of Lebanon
has made inaccurate statements on the
financial position and solvency of ABL.
Contrary to his claims that ABL lacks the
liquidity to normalise banking operations,
the Bank has the equivalent of US$350
Million (representing more than 80% of
its assets) placed with the Central Bank of
Lebanon, out of which US$140 Million in
current accounts.

The Central Bank of Lebanon, despite
repeated requests by ABL, has continued
to withhold these assets representing the
deposits of ABLs customers. At the same
time, the Central Bank of Lebanon has
continued to pressurize the Bank and its
shareholders for the injection of more
capital while refusing to account for the
whereabouts of ABL's significant and
strong current assets held with the Central
Bank of Lebanon, which are more than ad-
equate for the resumption of normalised
banking operations and to support the

Houssem Ben Haj Amorm, Group Chief Executive Officer

Bank’s ability to provide customers with
access to their funds.

Commenting, Houssem Ben Haj Amor,
Group CEO at ABG, said, “We continue to
be dismayed by the action of the Central
Bank of Lebanon and recent statements
by its Governor, who is also the Chairman
of the Supreme Banking Authority which
issued the decision to seize control of ABL.
As we have stated, ABL has some US$350
Million equivalent of assets, belonging to
our depositors and the Group, held with
the Central Bank of Lebanon, which has
refused to return to ABL. We call on the
concerned officials to clarify the fate of
these deposits. The problem facing ABL
and its customers is one that is impact-
ing all banks in Lebanon and cannot be
resolved without urgent action from the
Central Bank of Lebanon to produce and
deliver a comprehensive restructuring
plan that begins with the return of assets it
is withholding and the injection of much
needed liquidity into the banking system.”

ABG continues to take action to fully
assess its legal options and avenues for re-
course both within and outside Lebanon in
order to continue to protect the rightsand
interests of its shareholders and customers.
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Net Income attributable to Al Baraka Group’s
shareholders reaches US$ 126 million in
the First Nine Months of 2022

1 Baraka Group (ABG) Bahrain
Bourse trading code “BARKA”
announced its financial results
for the third quarter of 2022.

The Group announced a net income
attributable to shareholders of the parent
company of US$ 41 million in the third
quarter of 2022, compared to US$ 34 mil-
lion for the same period of 2021 (restated),
marking an increase of 22%. The basic and
diluted earnings per share for the 3rd Q of
2022 was US Cents 3.41 compared to US
Cents 2.8 in the 3rd Q of 2021 (restated).

The Group’s total net income increased
by 50% to US$ 70 million in the third
quarter of 2022 compared to US$ 46 mil-
lion in the same period in 2021 (restated).

The total operating income recorded
during the third quarter of 2022 was US$
305 million, compared to US$ 220 million
for the same period in 2021 (restated),
registering an increase of 39%.
Financial Results for the Nine Months
Ended September 30, 2022:

As for the financial results for the
first nine months ending September 30,
2022, the Group achieved a net income
attributable to equity holders of the parent
company of US$ 126 million up from US$
79 million for the same period in 2021 (re-
stated), registering a growth of 59%. This
was due to a better performance of the
Group’s Units and significant contribution
ofincome from financing and investment.

ok Hl |

The basic and diluted Earnings per
Share for the first nine months of 2022 was
US Cents 9.09 compared to US Cents 5.26
for the same period of 2021 (restated). The
Group’s total net income was US$ 207 mil-
lion during the first nine months of 2022,
up from $ 118 million in the same period
of 2021 (restated), registering a growth of
75%. The increase in total net income was
predominantly driven by higher revenue
generation across most of the Group’s
Units coupled with expense discipline.

The total operating income recorded
during the first nine months ending
September 30 2022 was US$ 974 million,
compared to US$ 685 million for the same
period in 2021 (restated), registering an
increase of 42%. This was due to a better
performance of the Group’s Units which
led to an increase in income.

The equity attributable to the par-
ent’s shareholders and Sukuk holders
amounted to $ 1.31 billion by end of Sep-
tember 2022, compared to US$ 1.36 billion
by end of December 2021 (restated). This
reflected a decline of 4% due to the impact
of negative foreign currency translation
reserves. The total equity increased by 1%
to reach US$ 2.02 billion by end of Sep-
tember 2022, compared to US$ 2 billion
by end of December 2021 (restated) due
to an increase in non-controlling interest.

Local currencies’ devaluation against
the US Dollar in many of the countries

7 E F

Houssem Ben Haj Amorm, Group Chief Executive Officer

that the Group operates in has led to a
7% reduction in total assets to reach US$
26 billion at the end of September 2022,
compared to US$ 28 billion as of end of
December 2021 (restated).

Shaikh Abdullah Saleh Kamel, Chair-
man of the Board of Directors of ABG,
stated: “We have continued to achieve
solid results during the period, and we
are pleased with our Units’ strong per-
formance despite the challenges we have
been facing in a number of markets in
which we operate, with increasing geo-
political risks, rising inflation and higher
cost of funding. Our strategy will continue
to focus on markets that achieve higher
returns for the Group”.

Houssem Ben Haj Amor, Group Chief
Executive Officer and Board Executive
Member of Al Baraka Group, said: “Our
strong results reflect the efficient and suc-
cessful operating model that we have, as
demonstrated by the reduction of operat-
ingexpenses to $ 382 million in therstnine
months of this year from $ 391 million in
the same period in 2021 (restated), despite
the high inflationary pressures. We will
continue to fulfill the financial needs of
our customers by leveraging the full po-
tential of Digitalization and adapting to
the fast-changing behavior and financial
needs of customers in a dynamic and chal-
lenging environment, and we look for-
ward to even stronger resultsin the future”.
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Doha Bank Finances Lusail Winter Wonderland:
State-of-the-art Theme Park Opens in Qatar

AL MAHA
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AL MAHA GRAND OPENING
14 NOVEMBER 2022

Doha Bank Finances Lusail Winter Wonderland: State-of-the-art Theme Park Opens in Qatar

oha Bank has partnered with

Elegancia Group to finance the

Lusail Winter Wonderland, a

100,000-square-metre state-of-
the-art theme park located in the heart
of Al Maha Island in Lusail.

Having officially opened its doors
to residents and visitors ahead of the
FIFA World Cup 2022, the Lusail Winter
Wonderland is the destination of ultimate
entertainment and lifestyle celebration in
Qatar. Doha bank is proud to partner with
IMG, the producers of Hyde Park Winter
Wonderland in London thus financing the
first official Winter Wonderland outside
of London.

On this occasion Shk. Abdul Rahman
Bin Fahad Al Thani, Deputy CEO of Doha
Bank said “Doha Bank is a firm supporter
of the Qatar National Vision, we will con-
tinue to support projects that contribute
to the national development of Qatar. I
am happy that our partnership marks the
setting of a world class amusement park
in Qatar that will mesmerize the World
Cup fans as well as the residents of Qatar.
This partnership illustrates the bank’s
continuous commitment and dedication
in realizing the National Vision of Qatar”.

Ala Azmi Abumughli, Chief of Whole-
sale Banking group of Doha bank said
“Winter Wonderland and Al Maha Island

in general, is an all-inclusive experience
that will be enjoyed by everyone. We look
forward in continuing such partnerships
with the group as they continue to bring
new experiences to Qatar”

Doha Bank is delighted to present
the Winter Wonderland’s an all new and
exciting “Doha Bank View” ride, which
allows guests to witness the beautiful
Doha skyline and Maha Island at an el-
evated 360° view. Doha Bank clients may
also benefit from the exclusive discounts
offered to Doha Bank customers when us-
ing their cards or digital wallet at Winter
Wonderland.
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UKMTO aware of drone circling vessel in Gulf of
Oman -Statement
Britain’s Maritime Trade Operations (UKMTO) agency said it
was aware of a vessel being circled by a 12-inch unmanned aerial
vehicle in the Gulf of Oman, approximately 50 nautical miles
southwest of Muscat.

The UKMTO, which is part of the Royal Navy, said the vessel
and crew were reported to be safe.

Lately, the U.S. Central Command said an attack on a tanker
off the coast of Oman was carried out by an Iranian-made drone.
It said a multilateral maritime operation led by a British Royal
Navy frigate had responded to the area. -—-Reuters

Kuwait FM: we strongly reject interference in coun-
try’s internal affairs

The Governor of South Sinai in Egypt, Major General Khaled Ku-
wait’s Foreign Minister Sheikh Salem Abdullah Al-Jaber Al-Sabah
strongly rejected interference to the country’s internal affairs,
particularly from what he called ‘friends.’ In a press conference,
Sheikh Salem said he also strongly rejects interference in the
country’s judicial system and its rulings.

‘Kuwait is a democratic state and we are proud of it, proud of
its system and the separation of powers in the country, thus we
asa government or individuals cannot interfere with the work of
judicial branch from any outside party.’ The minister noted that
decisions made by the judicial apparatusis independent without
any interference either internally or from abroad.

Sheikh Salem also expressed wishes that European countries
would not ‘politicize’ waiving Kuwait from the Schengen visa
system, because the overall purpose of the waiver is to improve
relations between the two sides.

He made the remarks after statements by Vice President of the
European Commission Margaritis Schinas who said yesterday’s
execution of seven persons could have consequences on waiving
Kuwait from the Schengen visa system. -—KUNA

Four Syrian soldiers killed in Israeli “Air Aggression”:
Report

Four Syrian soldiers were killed and one wounded in Israeli “air
aggression” on some posts in the coastal and central regions
of Syria morning, Syrian state news agency SANA reported.
— Reuters

Iran’s Revolutionary Guards arrest person they say
linked to Israel’s Mossad - FARS
Iran’s Revolutionary Guards said they had arrested a person who
they alleged is linked to Israel’s intelligence services, semi-official
Fars news agency reported.

The Revolutionary Guards’ statement said the alleged spy was
arrested in the southeastern province of Kerman, without speci-
fying the person’s nationality or the time of the arrest. - Reuters

U.S. Fifth Feet aware of “Incident” in Gulf of Oman
involving commercial vessel
The United States Navy’s Fifth Fleet is aware of an incident tak-
ing place in the Gulf of Oman involving a commercial vessel,
Commander Timothy Hawkins told Reuters.

The Associated Press had reported that a Liberian-flagged oil
tanker operated by the Singapore-based Eastern Pacific Shipping
was struck in an exploding drone attack off the Gulf of Oman.

Kuwait executes seven people, a first since 2017
Kuwait put seven people to death for murder, the public prosecu-
tions service said, as the first executions since 2017 went ahead

despite appeals from a prominent rights group.

One Ethiopian woman and one Kuwaiti woman were among
those hanged for a range of crimes, along with three Kuwaiti
men, a Syrian and a Pakistani, a statement said.--AFP

Abu Akleh family praises us decision to probe
Shireen’s Killing

The family of Al Jazeera journalist Shireen Abu Akleh, who was
likely killed by an Israeli soldier, praised a U.S. decision to open
a probe into her death.

“Thisis an important step,” a statement from the Palestinian-
American family said, adding that US authorities have a respon-
sibility to investigate, “when a US citizen is killed abroad, espe-
cially when they were killed, like Shireen, by a foreign military.”

Israel’s Defense Minister Benny Gantz said the U.S. Depart-
ment of Justice has decided to investigate the fatal shooting of
Palestinian-American Al Jazeera journalist Shireen Abu Akleh,
condemning the probe as a “grave mistake” and vowing not to
cooperate.

A Justice Department spokesman had no comment and
there were no details about when an investigation might begin
and what it would entail, nor what the ramifications of it might
be. But an FBI probe into Israeli actions would be a rare, if not
unprecedented, step.

An American investigation would follow months of pres-
sure from Abu Akleh’s family and U.S. lawmakers disappointed
with the inconclusive findings of a previous State Department
assessment and Israeli military investigation into the death of
the prominent correspondent last May. Abu Akleh’s supporters
accuse Israel of intentionally killing the 51-year-old, and have
urged Washington to open a full investigation.

But a probe risks straining the strong partnership between
the U.S. and Israel at a time when Israel is bracing for the forma-
tion of its most right-wing government in history and as progres-
sive Democrats in the U.S. have called for a more skeptical stance
toward one of Washington’s closest allies. It would directly chal-
lenge Israel’s claims that it properly holds its soldiers to account
for their actions in the Palestinian territories.

Gantz lambasted what he described as a decision to open a
U.S. Justice Department probe into Abu Akleh’s killing, saying
on Twitter that Israel has made it clear to the U.S. that it “won’t
cooperate with any external investigation.”

“We will not allow interference in Israel’s internal affairs,”
he added. Gantz, who is set to leave his post following elections
earlier this month that vaulted Israel’s former Prime Minister
Benjamin Netanyahu back to power, served as defense minister
when Abu Akleh was killed.

A Palestinian from Jerusalem who covered Israeli operations
in the occupied West Bank for a quarter century, Abu Akleh was
a household name among many Arabs in the Middle East. Her
death sparked outrage across the world, throwing a spotlight on
Israeli treatment of the Palestinians.

Palestinian officials, Abu Akleh’s family and Al Jazeera accuse
Israel of intentionally targeting the veteran reporter. She was
wearing a helmet and a protective vest marked with the word
“press” when she was shot while covering an Israeli military raid
in the Jenin refugee camp.

In September, Israel acknowledged for the first time that
Israeli fire probably killed Abu Akleh. But the military stopped
short of accepting responsibility for her death, vigorously
denying allegations that a soldier targeted her and refusing to
criminally investigate those involved.

An earlier assessment from the State Department also deter-
mined that the bullet that killed Abu Akleh waslikely fired from an
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Israeli military position but was too damaged to say with certainty.

A series of independent investigations by the United Nations
and international media outlets, including by The Associated
Press, found that Israeli troops most likely fired the fatal bullet.

Palestinian Foreign Ministry officials did not immediately
respond to requests for comment late Monday about the U.S
probe. A spokeswoman for outgoing Israeli Prime Minister
Yair Lapid declined to comment, and former Prime Minister
Netanyahu, who is expected to return to lead the country in the
coming weeks, also had no immediate comment.

Abu Akleh’s brother, Tony Abu Akleh, told Al Jazeera the
family was optimistic about reports of a U.S. investigation, say-
ing it’s “very important to hold those responsible accountable
and prevent similar crimes.”

“We hope this will be a turning point in the investigation
into Shireen’s death,” he said.

The Council on American-Islamic Relations welcomed the
reported probe, expressing hope “our nation will finally hold
Israel accountable for its violence targeting American citizens,
journalists and other civilians.”

It is not unusual for the FBI or other U.S. investigators to
mount probes into non-natural deaths or injuries of American
citizens abroad, particularly if they are government employees.
However, such separate investigations are not the rule and it is
exceedingly rare for them to occur in a U.S.-allied country like
Israel thatisrecognized in Washington as having a credible and
independent judicial system.

Human rights groups have long accused the Israeli military
of failing to properly investigate wrongdoing by its own troops
and seldom holding forces accountable. Israel contends its in-
vestigations are independent and professional.

Abu Akleh was shot while reporting on an Israeli military
raid in the Jenin refugee camp in the northern West Bank, long
aflashpoint in the Israeli-Palestinian conflict. Israel’s escalating
nightly arrest operations, launched following a spate of Palestin-
ian attacks against Israelis in the spring that killed 19 people,
have been concentrated in Jenin and nearby areas.

More than 130 Palestinians in east Jerusalem and the West
Bank have been killed this year, making 2022 the deadliest year
since 2006. Israel says most of those killed have been militants,
butlocal youth protesting the raids as well as people not involved
in the fighting have also been killed. Increasing Israeli incursions
have prompted a series of Palestinian shooting attacks that have
killed at least four Israelis in recent weeks.

Reports of a U.S. probe come after long-serving Netanyahu
secured a return to power in Israel’s national elections. He is in
the midst of talks with his ultra-Orthodox and ultranationalist
allies to form a coalition and is expected to cobble together
Israel’s most right-wing government in history.

The government, which is expected to see extremist lawmak-
ers appointed to key ministries, has prompted concern among
Israel’s allies, including the U.S. -~ Associated Press/AFP

Kurdish Armed Group PKK denies involvement in
Istanbul Attack -Website

The Kurdish militant group PKK denied involvement in Sunday’s
bomb attack in Istanbul, saying it did not target civilians, in a
statement on its website.

“Itis out of question for us to target civilians in any way,” the
Kurdistan Workers Party (PKK) said, refuting Turkey’s claims
that it and the Syrian Kurdish YPG militia were responsible for
the blast that killed six people—Reuters

SANA: Air Defenses Confront hostile targets In Homs

countryside

The official Syrian news agency “SANA” reported that the air
defenses of the Syrian army were confronting hostile targets in
the southeastern countryside of Homs.

“The Syrian air defenses confronted hostile targets in the
sky of the southeastern countryside of Homs and shot down a
number of them,” it said.

So far, the agency has not given further details.

Istanbul Governor: 4 dead and 38 injured in the
explosion of Istiklal Street

Istanbul Governor Ali Yerlikia announced on Twitter that at
least 4 people were killed and 38 injured this evening in an
explosion on Istiklal Street in the heart of Istanbul, according
to Agence France-Presse.

Dubai fire races up high-rise near world’s tallest
building

A fire broke out morning at a 35-story high-rise building
in Dubai near the Burj Khalifa, the world’s tallest building.

It wasn’'t immediately clear if there were any injuries in the
blaze at the apartment building, which had been extinguished
by the time an Associated Press journalist reached the site.

Black char marks from the blaze could be seen stretching up
the building that’s part of a series of towers called 8 Boulevard
Walk by Emaar, the state-backed developer in the emirate.

Dubai police and civil defense did not immediately acknowl-
edge the blaze. Emaar did not immediately respond to a request
for comment.

A series of fires in tall buildings in skyscraper-studded Dubai
inrecent years hasrevived questions about the safety of cladding
and other materials used in the country.

On New Year’s Eve in 2015, a blaze raced through the Address
Downtown, one of the most upscale hotels and residences in
Dubai near the Burj Khalifa. -~ Associated Press

Saudi Arabia says f-15s fighter jet crashes, pilots
survive

Saudi Arabia said an F-15S fighter jet crashed after suffering a
technical fault, though its two pilots safely ejected.

The Royal Saudi Air Force F-15 was on a training mission
around King Abdulaziz Air Base in the kingdom’s Eastern
Province, the state-run Saudi Press Agency reported, citing a
military statement.

An investigation is under way into the reasons behind the
technical fault that caused the crash. —Associated Press

Hunger striker’s sister flies in to Egypt to campaign
for his release

The sister of Egyptian-British hunger striker Alaa Abd el-Fattah
landed in Sharm el-Sheikh to campaign for his release as British
Prime Minister Rishi Sunak and other world leaders flew in for
the COP27 climate summit.

Sunak has said he will raise Abd el-Fattah’s case with Egypt’s
leadership. Abd el-Fattah had informed his family that he would
stop drinking water in an escalation of his protest.

“I'm here to do my best to try and shed light on my brother’s
case and to save him,” said Sanaa Seif, Abd el-Fattah’s sister, after
arriving in Sharm el-Sheikh in the early hours of Monday.

President Abdel Fattah al-Sissi has said security measures
were needed to stabilize Egypt after the country’s 2011 uprising.
Egypt is hoping to raise its diplomatic profile by hosting the
United Nations climate talks.-Reuters
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“General Order” From Istanbul Governor’s Office:
New measures on istiklal street

fter the terrorist attack, the Governor of Istanbul, Ali Yerlikaya,
issued a “General Order” regarding the measures to be taken to
protect security, peace and order on Istiklal Street, and to acceler-
ate the current pedestrian traffic flow.

In the General Order dated November 24, 2022 and numbered
2022/1, “Unfortunately, 81 people were injured as a result of the
terrorist attack carried out, November 13, 2022, in the Istiklal
Street of our Beyou District, where historical, economic, social,
cultural and touristic activities are carried out most intensively. 6
of our citizens lost their lives. A common demand in all consulta-
tions with store operators, tradesmen, professional organizations,
local administrations and security units operating on Istiklal
Street, which is approximately 1,400 meters long and has the
heaviest pedestrian traffic in our country; Tramway transpor-
tation and pedestrian traffic flow and maintaining continuity.

On the other hand, it is considered that the same issue is of
critical importance in ensuring public order and well-being and
general security.

UN Rights Chief says Has Requested A Visit To Iran
The U.N. human rights chief Volker Turk said that he has asked
Iranian authorities for permission to visit the country but has
not received a response.

“I've been engaging with Iranian authorities,” he told jour-
nalists on the sidelines of a meeting of the U.N. rights council
on Iran. “T have even asked to go to Iran but I have not received
aresponse.”

Turk earlier described the situation as a “full-fledged crisis”
in the country, with hundreds of people killed and thousands
arrested since the killing of 22-year old Kurdish woman Mahsa
Amini on Sept. 16 sparked protests. -- Reuters

Erdogan says Turkey will launch Syria land operation
when convenient

President Tayyip Erdogan said that Turkey’s air operations
against a Kurdish militia in northern Syria were only the begin-
ning and it will begin a land forces operation there at the most
convenient time.

In a speech to his AK Party’s lawmakers in parliament, Er-
dogan said Turkey was more determined than ever to secure its
southern border and its operations will ensure the territorial
integrity of both Syria and Iraq, where it has also been conduct-
ing operations against Kurdish militants.—Reuters

Erdogan may meet Assad for Diplomatic talks before
2023 elections

After meeting and shaking hands with his Egyptian counterpart,
Abdul Fattah el-Sisi, in Qatar, President Recep Tayyip Erdogan
may shake hands with Syrian President Bashar al-Assad for
high-level diplomatic talks before the 2023 elections, reports
two journalists from the daily Hirriyet.

A possible meeting with Assad has come to the fore follow-
ing Erdogan’s meeting with el-Sisi in Qatar, where he was for
the world cup ceremonies.

Assessing the possibility of a handshake with Assad, whom
Erdogan has not met for years, Hande Firat stated that compre-
hensive diplomatic talks should be held before a meeting with
the Syrian leader.

Stating that the process starts with diplomatic negotiations
between the intelligence organizations of the two countries, Firat
noted that the issues on the table in the intelligence negotiations

should reach a certain resolution stage.

Foreign ministers should involve in the process as the intel-
ligence sides make progress in their diplomatic conversations,
according to Firat.

With the success of the solution-oriented talks at the level
of foreign ministers and the coming of the agreements to the
agenda, the necessary atmosphere for the meeting of the leaders
will also be provided, Firat noted.--Hurriyet Daily News

Talks underway between Iran, Iraq to disarm terror-
ist groups

Speakinglately, the Iranian diplomat revealed the negotiations
between Iranian and Iraqi officials regarding the border issues.

During the meeting, Iran requested the Iraqi central govern-
ment to take the control of borders of Iraq.

Stating that the Iraqi government has agreed with Iran’s
request, Ale- Sadegh said that Baghdad has asked for time regard-
ing the disarmament of the separatist and opposition groups.

He emphasized that Iran has asked the Iraqi government to
set a scheduled date for disarming the opposition.

Stressing that the separatist groups should be disarmed and
returned to the camps as refugees, the ambassador pointed out
that Iran agreed with the Iraqi side on the exchange of wanted
persons based on a Memorandum of Understanding (MoU) inked
between the Iranian and Iraqi judicial bodies.

Despite the repeated emphasis of the Islamic Republic of
Iran on the need to end the presence of terrorist groups in the
Iraqi Kurdistan region (KRG), Erbil again made claims in this
regard last evening.

Accordingly, the Spokesperson for the Iraqi Kurdistan region
issued a statement and claimed that Iraq’s Kurdistan government
will not allow its soil to pose a threat to the security of neighbor-
ing countries—MNA

Coinciding with Sisi’s birthday, Russia announces
inauguration of second nuclear reactor at Dabaa plant
The Russian company, “Rosatom”, announced the start of the
main phase of the construction of the second power unit at the
Dabaa nuclear plant in Egypt today, coinciding with the birth-
day of Egyptian President Abdel Fattah EI-Sisi, according to the
“Russia” News Agency.

Turkey announces arrest of 11 “ISIS” militants
in possession of large quantities of explosives in
Northern Syria

Turkish Intelligence announced today that it has arrested eleven
members of the terrorist organization, ISIS, in possession of large
quantities of explosives and ammunition in northern Syria, ac-
cording to “Russia News Agency”.

Istanbul police says Syrian woman main suspect,
detains 46 over bombing
Istanbul police said it had detained 46 people in relation to an
attack at the heart of the city, including Syrian woman Ahlam
Albashir who is suspected to have planted the bomb.

In an initial questioning, the woman said she was trained by
Kurdish militants in Syria and entered Turkey through northwest
Syria’s Afrin region, the police said. -~Reuters

Erdogan officially appoints Turkish Ambassador to
Israel: Decree

Turkish President Recep Tayyip Erdogan signed a decree appoint-
ing Sakir Ozkan Torunlar as Turkish Ambassador to Israel after
the restoration of diplomatic relations between the countries,
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according to a corresponding decree.

According to the presidential decree, Torunlar, a member of
Turkey’s Foreign Policy Advisory Board, was appointed Turkish
Ambassador to the State of Israelin accordance with Articles 2
and 3 of Presidential Decree No. 3.

In late August, Turkish Foreign Minister Mevlut Cavusoglu
said that Turkey had decided to appoint an ambassador to Israel
and restore diplomatic relations between the two states. Torunlar
previously served as ambassador to Palestine.

Relations between Tel Avivand Istanbul deteriorated sharply
in 2010 after the Israeli special forces captured the Mavi Marmara
ship sailing out of Turkey to the Gaza Strip. In May 2018, Ankara
invited the Israeli ambassador to Turkey to leave the country
after protests in the Gaza Strip against the backdrop of the 7oth
anniversary of the formation of Israel and the anniversary of the
transfer of the US Embassy from Tel Aviv to Jerusalem. Then,
59 Palestinians were killed in the clashes, and more than 2,700
were injured. --- SPUTNIK

BIDEN arrives in Egypt ahead of address at U.N.
Climate Talks

President Biden arrived in Sharm el-Sheikh, the Egyptian resort
city hosting this year’s U.N. Climate Change Conference. His
appearance comes near the end of the first week of the confer-
ence, known as COP27, where talks have heavily focused on
wealthy nations’ obligations to reduce their own emissions
and help address the consequences of climate change in the
developing world. Activists and developing country leaders
here say the United States has a duty to pay for these climate
costs, given its role as the biggest historical source of emissions
in the world —WP

Minister: Iran sighs $40B MOU with GAZPROM
Iran has signed an MoU worth about $40b with the Russian ma-
jority state-owned multinational energy corporation ‘Gazpron,
Iranian Petroleum Minister Javad Owji said.

Speaking to reporters on the sidelines of the cabinet session,
Owji said Iran has started swapping byproducts and hoped for
operationalizing gas swap in winter.

Iran has also put on its agenda developing fields and gas
export pipelines, he said referring to signing an MoU worth
about $4b with Russia.

Earlier, Owji said that the oil and gas swap between Iran and
Russia would make Iran the hub of energy in the region.

The two countries would make new agreements on estab-
lishing facilities and extracting joint gas fields, mentioning a
joint investment with Russia’s Gazprom in LNG production and
gas-related technologies.—IRNA

Iran warns Britain will ‘PAY’ for undermining its
security

Iran has warned Britain it will “pay” for what it labelled its ac-
tions to destabilise the Islamic republic in the protests sparked
by Mahsa Amini’s death, state media reported today.

Intelligence Minister Esmail Khatib also accused Iran’s major
regional rival Saudi Arabia of financing media outlets behind
the wave of unrest, now in its eighth week, state news agency
IRNA reported.

Iran says Britain harbours hostile Persian-language media
reporting on the protests sparked by the death of Amini, 22,
following her arrest by the morality police for an alleged breach
of Iran’s dress code for women.

“In recent events, the involvement of the British in the
propaganda, and the Saudi regime in the financing, was more

than obvious,” the minister was quoted as saying.

“Unlike Britain, we will never support terrorist acts and
insecurity in other countries, but we will have no obligation to
prevent the emergence of insecurity in these countries,” he said.

“Thus the United Kingdom will pay for its actions to make
Iran insecure.”

Khatib said the London-based, Persian-language TV channel
Iran International had been declared a “terrorist organisation”
whose “agents will be prosecuted by the intelligence ministry”.

Dozens of people, mainly demonstrators but also members
of the security forces, have been killed in the wave of protests,
which Iranian authorities call “riots”, and in the state’s crack-
down on them.

Iran’s foreign ministry early last month summoned the UK
ambassador to protest “the interference of the British Foreign
Office in the internal affairs of Iran, by resorting to false and
provocative interpretations”. — AFP

Pope ends Bahrain trip with visit to Gulf’s oldest
church

Pope Francis departed from Bahrain after a four-day trip that
culminated with a visit to the Gulf’s oldest Catholic church,
where he told bishops, priests and nuns to remain united as they
ministered to the faithful in the majority Muslim area.

The last event was at Sacred Heart church, built in 1939 on
land donated by the then-ruler, putting Bahrain on the road
to becoming one of the most accommodating countries in the
region for non-Muslims.

Bahrain has two Catholic churches, including a modern
cathedral that is the largest church on the Arabian Peninsula,
and has about 160,000 Catholics, most of them foreign workers.
Many Catholics also visit from neighbouring Saudi Arabia, which
bars public worship by non-Muslim.

Francis, who suffers from a knee ailment that forced him to
use a wheelchair during the trip, told local Catholic leaders to
avoid factions, quarrels and gossip.

“Worldly divisions, but also ethnic, cultural and ritual dif-
ferences, cannot injure or compromise the unity of the Spirit,”
he said.

Pope ends Bahrain trip with visit to Gulf’s oldest church

By Philip Pullella

Pope Francis visits Bahrain

Pope Francis visits Bahrain

Pope Francis visits Bahrain

[1/5] Pope Francis attends a meeting and an Angelus prayer
with bishops, priests, consecrated persons, seminarians and
pastoral workers at Sacred Heart Church, on the last day of
his apostolic journey, in Manama, Bahrain, November 6, 2022.
REUTERS/Yara Nardi

Zelensky asks West for gas, diesel

Ukrainian President Volodymyr Zelensky has asked the West to
provide diesel fuel for generators and additional gas to make up
for the country’s electricity shortage.

EU pariament declares Russia ‘state sponsor of terrorism’
The European Parliamen recognized Russia as a “state sponsor of
terrorism”, accusing its forces of carrying out atrocities during
its war on Ukraine.

The move by the European legislators is a symbolic political step
with no legal consequences, but MEPs urged the governments
of the 27-nation EU to follow their lead.

BUSINESS LIFE DECEMBER 2022 ¢ 35



Vertiv Sees Energy Use, Efficiency

Loom La

Turns to 2023

e as Data Center Industry

Managing consumption and carbon footprint
drivingtrendstowardregulation,standardization,
and the search for generator alternatives

ata centers will experience

increased regulation and third-

party oversight in 2023 as the

world continues to grapple with
the industry’s rising energy and water con-
sumption against the backdrop of ongoing
climate change. The intensified focus on
the overall environmental and community
impact of the data centeris one of five indus-
try trends for 2023 identified by the global
data center experts at Vertiv (NYSE: VRT)
(http://bit.ly/3E]1Z8ix), a global provider of
critical digital infrastructure and continu-
ity solutions.

“The data center industry is growing
rapidly as more and more applications
require compute and storage, driving a cor-
responding rapid increase in energy and
water use in data center facilities. The in-
dustry has understood that pursuing energy
and water efficiency aggressively is key for
future success and survival,” said Giordano
Albertazzi, Vertiv Chief Operating Officer
and president, Americas. “Increased regula-
tionisinevitable and will lead to important
innovations across our industry. The process
may not always be easy or linear, but it can
be navigated with the help of expert data
center partners and innovative solutions
that can anticipate the changes while meet-
ing the always increasing requirements of
the data center applications.”

The advancesin chip design and manu-
facturing that limited server power con-
sumption through the first decade and a half
of the 2000s reached their limits in recent
years, and a spike in the amount of energy
servers use has followed. In a recent report,
Silicon heatwave: the looming change in
data center climates (http://bit.ly/3EoKkQe),
the Uptime Institute cited data from the
Standard Performance Evaluation Corpo-
ration (SPEC) that showed server power
consumption increasing by 266% since
2017. This surge is among various techni-
cal and market forces driving the focus on
environmental awareness and sustainability
in several of the 2023 trends identified by

Vertiv’s experts. Those trends are:

Data centers face increasing regulation

Mounting pressures to meet consumer
demand for energy and water are forcing
governments at all levels to take a harder
look at data centers and their outsized con-
sumption of those resources. Data centers
are estimated to be responsible for up to 3%
of global electricity consumption (http://bit.
ly/3t0ikjS) today and projected to touch 4%
by 2030. The average hyperscale facility con-
sumes 20-50MW annually — theoretically
enough electricity to power up to 37,000
homes (https://bit.ly/3t0ikjS). Vertiv’s
experts expect this to prompt increasing
governmental scrutiny in 2023.

It's happening in some places already.
Dublin, Ireland, and Singapore have taken
steps to control data center energy use, and
data center water consumption —especially
in areas prone to drought — is likely to trig-
ger similar scrutiny (http:/bitly/30pCoT7).
According to the U.S. Department of Energy,
the water usage effectiveness (WUE) (http:/
bit.ly/3VbkyWn) of an average data center
using evaporative cooling systems is 1.8L
per kWh. That type of data center can con-
sume 3-5 million gallons of water per day
(https://bit.ly/30pCoT7)—similar to the ca-
pacity used by a city of 30,000-50,000 people.
The industry will continue to take steps to
self-monitor and moderate — including an
increasing preference for environmentally-
friendly thermal designs—but 2023 will see
increases in regulatory oversight.

Hyperscalersand othersshop off therack

According to a recent Omdia survey,
99% of enterprise data center operators say
prefabricated, modular data center designs
will be a part of their future data center strat-
egy. That’s more than a trend; it’s the new
normal. In 2023, Vertiv’s experts anticipate
a continuing shift in the same direction
among hyperscalers as they seek the speed
and efficiencies standardization delivers.

This is a newer concept for the world’s
leading cloud providers, and they’re turn-
ing to colocation providers (http://bit.

Data centers face increasing regulation.2023: G

ly/3VoPg4Y)—who have been standardizing
for years — to make it happen. Specifically,
those cloud providers are outsourcing
their new builds to colos to leverage their
in-market expertise, proven repeatability,
and speed of deployment. In short order,
standardization — ranging from modular
components, such as power and cooling
modules and skids, to full-fledged prefab-
ricated facilities — will become the default
approach not just for the enterprise, but
also hyperscale and the edge of the network.

Diesel generators see real competition

The diesel generator has long been an
imperfect but inescapable piece of the data
center ecosystem. It represents stored energy
that largely goes unused while still requir-
ing maintenance or fuel replacement after
periods of inactivity. Then, when pressed
into service, generators produce carbon
emissions operators are desperately trying
to avoid. Already, some organizations are
relying on batteries for longer load support—
up to five minutes in some cases—and even
designing their data centers with minimal
generator capacity.

These are transitional steps to minimize
the role of the generator as the industry
searches for other options —including new
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battery technologies—for extended backup
power. In 2023, Vertiv’s experts anticipate
a preferred alternative will emerge — spe-
cifically hydrogen fuel cells. These fuel cells
will function much like a generator at first,
providing momentary load support, and
eventually hold promise for sustained or
even continuous operation.

Higher densities alter thermal strategies

Afteryears of relatively static rack densi-
ties, data center operators are increasingly
requesting higher-density racks. According
to the Uptime Institute’s 2022 Global Data
Center Survey (http://bitly/3EQaoVU), more
than a third of data center operators say
their rack densities have rapidly increased
in the past three years. Thisis especially true
among larger enterprise and hyperscale data
centers, where nearly half of those operat-
ing facilities at oMW and above reported
racks above 20kW and 20% claimed racks
higher than 40k W.

This is consistent with the maturity
of liquid-cooled server technologies and
increasing acceptance and adoption of such
technologies. The aforementioned increases
inserver power consumption are happening
asthe need to add capacity quickly is grow-
ing, challenging operators from all sides.

artner forecasts worldwide IT spending to grow 5.1% in 2023

This leaves them little choice but to explore
the boundaries of existing facilities by add-
ing computing in tight spaces, increasing
rack densities, and creating thermal profiles
that require liquid cooling. While liquid
cooling is not a new technology, the early
wave of successful, efficient, problem-free
deploymentsin high-density environments
has provided proof of concept that will boost
adoption in the coming year. The addition
of direct-to-chip cooling to new OCP and
Openig standards will only accelerate this
trend.

G meets the metaverse at the edge

Omdia, in its 2022 Mobile Subscrip-
tion and Revenue Forecast (http://bit.
ly/3XkHogc), projects nearly half of all
mobile subscriptions — more than 5.8 bil-
lion—tobe 5G by 2027, pushing computing
closer and closer to the user. The metaverse
isanapplication in search of an ultra-dense,
low-latency computing network. In 2023,
we’ll see these two activities intersect, with
metaverse implementations leveraging sG
networks to enable the ultra-low latency fea-
tures the application demands. Ultimately,
this will require higher powered computing
in those 5G edge locations, and we’ll see that
happening soon—with early foraysin 2023

followed by more widespread deployments
in the years after. As the edge of the network
becomes more sophisticated, so will the
infrastructure needed to support it. This
will include technologies such as artificial
intelligence and virtual reality planning and
management systems and increased adop-
tion of lithium-ion UPS systems at the edge
—an ongoing trend that saw share increase
from 2% of sales in August 2021 to 8% in
August 2022, according to IDC.

“Inrecent years, sustainability has been
the greatest focus area for the data center
industry, and that aligns with the 2023
emphasis on increased regulation from
governments, as well as interest in alterna-
tive energy sources,” said Karsten Winther,
Vertiv president for Europe, Middle East
and Africa (EMEA). “As we move forward,
data center owners and operators will need
to choose an infrastructure solutions part-
ner that is able to advise them on the best
practices and technologies to help them
meet their ‘net zero’ goals. With greater
innovation and industry transformation,
particularly in 5G and the metaverse, 2023
will be an exciting year for our customers
and industry.”
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Market Hardening and Higher Interest
Rates: The Silver Lining for Insurers as
the Global Economy Slows

The insurance industry is forecast to return to
growth in 2023—2024 after total global premiums
are estimated to have contracted by 0.2% in real

terms 1n 2022

nflation continues to be the key con-
cern for insurers according to Swiss
Re Institute’s latest sigma. The effect
of inflation on the global economy
has led to total global insurance premium
falling slightly by an estimated 0.2% in real
terms in 2022. Looking forward, Swiss Re
Institute expects the insurance industry to
return to premium growth of 2.1% annually
on average in real terms in 2023 and 2024,
supported by a combination of easing infla-
tion, market hardening in property and asu-
alty lines, as well as stronger life insurance
demand. A silver lining for the insurance
industry comes from central bank interest
ate increases that are expected to improve
investment results over the medium term.
- The insurance industry is forecast to return
to growth in 2023-2024 after total global
premiums are estimated to have contracted
by 0.2% in real terms in 2022
- Inflation remains the key concern for
insurers, with average annual global con-
sumer price index (CPI) inflation forecast at
5.4% in 2023 and 3.5% in 2024
- Real non-life premiums forecast to grow by
1.8% in 2023 and 2.8% in 2024; life premi-
ums to grow by 1.7% across 2023 and 2024

Jérome Haegeli, Swiss Re Group Chief
Economist said: “In our view, the global
economy will cool down noticeably under
the weight of inflation and interest rate
shocks. The repricing of risk in the real
economy and financial markets is actually
healthy and a long-term positive. Higher
riskfree rates should mean higher returns
for investing into the real economy.
During today’s challenging times —and for
the economic recovery period ahead — the
insurance industry can show its value as it
provides financial resilience at all levels of
the community.”

According to Swiss Re Institute, major
economies, notably in Europe, are likely
facing inflationary recessions in the next
12—18 months amid higher interest rates.
Global GDP growth is forecast to slow to
1.7% in 2023, from 2.8% in 2022.

Swiss Re Institute forecasts 5.4% aver-
age annual global CPI inflation in 023 and
3.5% in 2024, down from 8.1% in 2022.
Despite expected easing in momentum,
inflation is anticipated to stay volatile and
persistently above historic averages. For
insurers, inflation is a challenge because it
erodes nominal premium growth, impacts
global demand, and creates higher claims
costs in non-life lines.

Insurance market improvements in
2023 and 2024 as economies recover and
pricing improvements take effect Swiss
Re Institute forecasts that non-life real pre-
mium growth will recover to 1.8% in 2023
and 2.8% in 2024 after weak 0.9% growth in
real terms in 2022. In Europe, the expected
rebound reflects improving economic
conditions as the region recovers from the
forthcoming downturn. In addition, poten-
tial insurance rate increases and easing infla-
tion in the US, as well as more favourable
real growth in Asia are expected to support
stronger premium growth in those regions.
China, which represents 60%of emerging
market non-life premiums, can anticipate
4.0% real non-life premium growth in 2023
and 5.8% in 2024.

Commercial lines are expected to ben-
efit most from rate hardening and expand
more than personal lines (excluding health)
in the coming years.

Swiss Re Institute estimates 3.3%
growth in commercial premiums in 2022
and a 3.7% increase in 2023. By contrast,
global personal lines insurance premiums
are expected to shrink by 0.7% in 2022, pri-
marily due to underperformance in motor
insurance in advanced markets, and then
recover to 1.8% growth in 2023.

The cost-of-living crisis in advanced
marketsis estimated to have led to a contrac-
tion in global life insurance premiums of
1.9% in real terms in 2022. This is forecast
to be followed by real premium growth
across2023 and 2024 of 1.7%, primarily
driven by 4.3% growth in emerging mar-
kets, including China.

Table 1: Insurance premiu

World
All
Advanced  North America
markats EMEA
Asia Pacific
Emerging Al
mMarkets  gyc). China
China

Insurance premiums forecast in real terms: Mar]

Life premium growth drivers are diverg-
ing in advanced and emerging markets.
Inflation in advanced markets, particularly
Europe, is squeezing household budgets
and therefore reducing consumer demand
forindividual savings products. In emerg-
ing markets, the growing middle lass and
government targets for life insurance pen-
etration are supporting rowth in savings
business. Demand isalso being supported by
younger, digitally savvier emerging markets
consumers who are more aware of theben-
efits of holding long term life policies.

The Swiss Re Group is one of the world’s
leading providers of reinsurance, insur-
ance and other forms of insurance-based
risk transfer, working to make the world
more resilient. It anticipates and manages
risk — from natural catastrophes to climate
change, from ageing populations to cyber
crime. The aim of the Swiss Re Group is
to enable society to thrive and progress,
creating new opportunities and solutions
for its clients. Headquartered in Zurich,
witzerland, where it was founded in 1863,
the Swiss Re Group operates through a net-
workof around 8o offices globally.
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m forecast in real terms

Total MNon-life Life

2022 2023-24F | 2022 2023-24F | 2022 2023-24F
02%  21% | 09%  23% |-19% 17%
08%  16% | 06%  19% |-28% 08%
12%  15% | 10%  19% | 15%  00%
29%  16% |-12% 19% |-42% 07%
-39%  22% | 21%  23% [-60%x 20w
21%  42% | 27%  41% | 09%  43%
15%  40% | 14%  32% | 21%  51%
26%  43% | 36%  47% | 02%  37%

cet Hardening and Higher Interest Rates: The Silver Lining for Insurers as the Global Economy Slows

Table 2: Real GDP growth and CPI inflation forecasts in select regions, 2022 to

2024
2021 2022F 2023F 2024F
Faal
P ;:T:_ Global 5.8% 2.8% 17%  28%
us 6. 7% 1.8% 0.1% 1.6%
UK 7.4% 4.3% -1.0% 0.8%
Euro area B6.2% 3.1% -0.2% 1.3%
Japan 1.7% 1.3% 1.3% 1.0%
China 8.1% 3.4% 4.1% 4.9%
Switzariand 4.2% 2.2% 0.9% 1.6%
us 4.7% B.1% 3.7% 28%
UK 2.6% 9.1% 7.0% 37%
Euro araa 2.6% 8.6% 6.2% 3.0%
Japan -0.2% 2.3% 1.6% 0.89%
China 0.8% 2.3% 2.6% 2.4%
Switzarland 0.6% 2 9% 2.0% 15%
F = forecasts,
Source; Swiss Ae Institute

Real GDP growth and CPI inflation forecasts in select region, 2022 to 2024: Market Hardening and Higher Interest Rates: The Silver
Lining for Insurers as the Global Economy Slows

BUSINESS LIFE DECEMBER 2022 * 39



INSURANCE & REINSURANCE | SHARM EL SHEIKHM. EGYPT

Ao =L ot ol gualild g pall sLE¥) 3Le)

59!

M’ ,.w COP27

My x.i.«.u ddaud, |

e Jo5 § Jlad Sy Aol by ol 51 e bil) Grat! LSS saou

RY) ‘,’la- Jlue g3 (5 pad Al.a.d’l’

e Jas¥) se g ol hY) aand saill Gt Jal
Gata] el dnly 3 Al ) sl Juns Y diliac]
Gindy AU Hhlas dgalse e gladl 3y
d;\ Cro Ldgea LLA‘}.\M Sy a\,ﬁﬂ} AP IVES
(il satl) N e 401 3 a3 .
Aalid) Alaad) ja) 8 el aliie cudill
o dedls lLaldey  claacll el
U:ynta z\w ;Uﬁ:}! J‘,@A.J\ :\l.a\}c .
Sl hlae e cagaill dgghll Uil

kil Gaelil) ae s ) Al sal) LY 5 S

(::\Aa:! L;“‘ 9L'ac:\>!‘ Q\S).ﬂ\ @;ﬁﬁ .
e dalall Al LY 8 daliadl ol jlieY)
@ld dais) g e slaall e 2SI 8 ) et
ALl laliadYb diall Jaall 38 5 )& ESG
df e lelb @ Gl TCFD glally dalaial
Ol Gty (o) A (a5 ALl 4,0 11 Aalal) Al
2021 43 (108) «(107) <d) dad) 50

Rl gl L) e Al Alall ol il
ol el 558y aeay AWl AN

Omelill woadl A ey .
Insur- u:m\:\ﬂ :ﬂJLd\ JU:'AY\ G 3:\315.‘:\
all UM e ance - linked securities
Catastrophe bonds 45l iluall Cilais
L 460 ddall i)l Claagl
Aadll o3V A lie me Laln B il
Al il daatall Al Al clleld 3
deadl i)y (e 220 die A (e « COP 27
Gl aolel 5 cpualll S L3 LS we A8 JLaAL
Sl srall 5 asi il Gaalill galad) 5 Agallal)
Adl Jilly B am BN& dee (i

*

7y u.ms,
Bl lo ¥l a-d- o) gad U3 o g2 )

Syl u.al.d’

:«&'--V/z coP27
N

EG"I"PT 20 2‘2

LAliall Jaell gliy golill spandl alatdl gile|
T poagi
Auiull pit COP 27 Alinll peill aainll poill jnign

|FE Climate Declaration
November 2022

COP 21, Sharm EL Sheikh

Déclaration de la Fédération Egyptienne des Assurances
sur 'action Climatique
Novembre 2022
Conférence des Nations Unies sur le Climat COP 27 Sharm El Sheikh

- :'*:‘ e

el pal ey Fladl ALl @l e YU
IS daalusalls 4l 3l (paalill (5 juaall SaiV) sy

S

—

Gl Wle) cudill (5 padll A3V el
aal 3 o Al G il & ulaiY) s d el

40 ¢ BUSINESS LIFE DECEMBER 2022



KIET) u.o.oLa.U GJ-A-U NS dayl ) Joad) Al g
J.n::'ﬂ 2Laidy! p.m.\.i el o)

258 A (e maalal) ) s Adaii Al 5207
Gldardl) o2 alaie) 458l 3,}.\94& dzena L)
Aol s Ay seany DSl alaee Joiil
:&LA A:Jc :—}n.hl\ clﬂh :\.ﬁa‘)_,.“
Codill (5 pemall A3V dEd, e ey Y
gl i)y Aol il il sl
W3AY s ) i shall Gkl A e
Ol IS a5 acy dal (e Al As a3
O 23S Alas (el By S s peme B
Jallh glad 3 FLall Hlalae e cadadll 2 gea

- ,...‘ "3_5

Aalall a5 53 Sl Juoes Ll
Oy Al,eSl cljlwdl sl Slayl
& EIR ‘; icliall ol ‘;9 u.uuu\ D
@J)Anj L_Ima.u‘}“ d.\h.) °.)JJ"4 é‘: .\.\SU\
4\.).\\4)@53’ u\_)\:wxl\ d.u PRTREN ;\)4; u\;.u.d

acdl Al a gl sl Addle TG
e Sl JBoplad ) Juy)

Lallall 25eall jeme 25ea by 2dS

Sle Ay B Jaadl Ay Jida e
sdedy ) kil oo gl (Wl (5 5 5l
Sl cigll b (lSlieny sl) cpeldl) s
LlLdl ans cpaldll gl Gia Cus | jeae
Ge 4l ) il iy QY5 ke 2.8 JNiss
1 Aalall Al Lgtiasd i) duadl iuY) JDA
dsidl e 4l 2026 N 2022 3l A
S e 50 e oxeldll LUl aaa wy o
100% iy 3355 Gaiad 6l dva ke 100

sLeSl aladin) as Jall Ul Jsad a3
s fomaa (B Al Sl Gl ang o)
Gy el o) dus s S5kl Al L
als yo (A Jn Y e G Al Sl @l Ll
(53 5 ohadll s3a ety ) ddleayl | Y
b Aalvial) Cppelill Balel 5 el ilasa Asaal
sl ) JEEY) i Qi acd 3 el
LS ally ol Sl dgadl) Ll e 5 pha (el
(eSh asll Cilase (el IS 5 Al 4eS1)
Gpadatll Al e oY) dpaal 2
ol S pe Sl esSall acally Al
e b Al Gl Zly aea]
iy ALl LBy CUSY) agh B puias
il Gl cilanlly ClE peall ASGe 3
Jall Al ol ol MR o
daml & g of K Gl sy
B B T

el 5 stase e 5 (3 3 252l 3 pel Aiia 4
Bla COP26 sise b el o Gl sealls
¥ Ao S Sl Galal Pyl 53U

oo A 4 W W jaedle aaE 5

oo dldy alviedl o cpalill 3adadl ageaa
el alie el iy acs DA

acal Lty a3 ) Al ghaall 3 seall e o suall £l) 6
Canliagiia g e Joall JA (e o)y 3 g Uil
Aallad) (el sale) GISHE 58 g osbailly

UNFCCC.:M\J)@SX\H\JM\Q;}W)))MJA\ (CEDAREHM\}mﬂwah\ﬁ\)ﬂ\)e)seha;)}ﬁﬂ\ (uum(ﬁﬂdlabqylumJ)dﬂ)l\;)s

UJ} Jsau u:ui_ﬂl LSJ*AAX‘ sy ‘;\3
as syl dihidl 3 Aad )l Jeal)

Gleliall Al ae oslailly @l515/11/2022
Wlsie Gl Al Cels dua Ay padl
il Jall sl e Liall )mem;"”\”
? 2050 Fladl sl jae daadl i) ae Ldla
Liysll M oelill (5 padl slasy) Glef 85
) el 485 J) Al (e sleil) oo
48,1 alall gl e Ganill 5 e 4 230 1Sl
Talaiad) Aatll Calaal Lea ¢ Laalaey Al
Anxiy pead) Sl e A gall il s
Ll ol SAL sy i SN Clilansy)
) Gl el YA (e a3 485 ) 538 A2l
) aie pe lelaia¥) e paall 5 dsallall
Slaayl Al e ool dA8dlall il clgall
Aouliall Al Adardll 2l 5 ey Ledladaag
sV L)) (S5l /) sSal) ad) U8 S8
I sall 4835 laly (A el cileliall daly
3Ll e S (ianieS A JLiadly pli g Jaall A

(uyuﬂg)md\a\a:\\ﬁ\uay‘))‘éﬁhj\ ;v\c'al_mﬁﬂ-

SV ) S ala ol
( CEDARE REW il
Bas g u.u:\:\‘))‘):mu daal /ALY
( UNFCCC = agleS ol
i @b A sl g

sy b Losaa s cudill gl s ]

BUSINESS LIFE DECEMBER 2022 ¢ 41



INSURANCE & REINSURANCE | JORDAN -THE JORDANIAN FEDERATION OF INSURANCE COMPANIES SYMPOSIUM

UJL&Q 100&“)’) 4-1.&)’9 4-4:«03 MJ-G ASJLMJ

daol> /u.uh.l.’ o !
Ao pad) g dl.q.s’
il 4850 g amw, ol

~

ol ]

LaJ/ Al&’l’ &0 delalg
ag /

e 21 (J 9!
313 ol g

g dadgod) LdU) yolally (o) e u.a'ﬂg d’y’l’
(31 ,Lad) Gucdas ad! Juo i Lo

(17) 8 g

a8 Juel Jsaa oz sshadl Jisel) daut
DAY aae Jh L Aala (55 dpaaf 4l 5 gail)
Q\,}L.a_\ .Luﬁ)a Lﬁm g\AJY\ E)S\A &Lmi\_, G..ul.\...d\
Al el o2a Aadl<ay Jsall iy Cum 1 saY) Jus
AleaVU il gl g ey il lacal YA (e
G Y gl ulae s clagdaiy o 3N L)
S Slan sl e A gl aaa 33l I sl
) Gleall G JELY) ae Guals gzl
A laall s ¢l G uiladll (520 4 el S
O shad A8 w535 sl lad Giela e 25 LS
Ol S Ha ) sy G e o i
S palill g Al Sl allal) Sla3Y

IS Al ALY o) ol SAG el g
L) bl g el 248 Joal ) el
Oo Al mald) Zlad Yliul el Ll
cJardl (355 A )X el oy il sty il yaine
laaiuall ATy cpdill ¢ 558 2 daas )
)A.i_’A LE‘)}J dS...u" ?Ja.u 1.«5_5 3 :Lu.mu\
Cus Adall Anae (A sdiay (A Cpalill Aal]
2023 el ge JU P el ainall () sSom

A * jrance Fgerase:
i Insui?
General

S ] 52 Y1 AT ) ) S ) alill
Onalill oall alall AV Bsen e Ol
Sl 3Ll 66 sadl oda Jlae andais 3 A< jLiall
U.MLJ\ L_ﬂS).uJ ‘513)\27\ A\A.NL\ PRIALS "g A_uS.u
‘_QM\ é: ML\I\ u\d\;.\\(\ J:u.n.:\ u,n 4.\}5

@A _alll Cu\ o m\;; mJu\ \Jm,
Bl ST LS € 2022 bl Aiall jaine 4
Opelall el Glad) SV o e ) sl s
B R R e I i E o LI
o A ladl BlA e 2023 alad auldl Al
Sl izl Jlae ) sand i 2l 3 )5 50
M\é‘:u\ﬁﬂ\rﬂ\ J.u.a_\dﬂ\ju.u\.zﬂ
O S 2l gl g ¢ gallall s (o all s Aaal)
Slo i e LS Adla saill sl Cile ginga
UigysS A an dald duallall g duinalil) Zaldl
Clangll s Al yuad) Hhlaall gli ) ) el )
Gl o ClaB gl AT s Cua s IV
st 15% Aoy sati dgallall 433 5 SV a3l )
Clangll o (e 2al) e Jaall o 3l 31 5eY)
el Lo o 85 Al Sl sall Glaal) b 51l

M&A&}"A}Aui.\g)ﬂ%ﬁw\@ajw

s5all Juel 27/11/2022 2aY) zlua sl

JUiaYl s Hhaladll 35lal 7 lsie caad Ay 2l
Sl s S aall ¥ el Jane dndlSa
Jmall Gt 4l Juasi Lo Ty 4 sal) Al
Ostaily olasi iy “TFRS 17 ) (oaladll
SVl cpaldl) S a1 Sa )Y sy o L
3‘).\5!\ Joa (e g2 J\_\A‘_“Jr_ U:\.at\u @)ﬂ\ ?bd\
(682022 (sasi) A 52528 — 27 0w e
U bapall ) gasmny llh g (jlae — JUi oS il (38
Jlee) e 481 4 paad adall ol s
Balad) (ge dac 5 Y1 (g S el @il b il
I dsa ) g€all g AATY) 5l ulaa liac)
Ol el s o salad) ¢ jaall g AaSY) e
(100) & Lo jpanyy ol S Al
Qe pan e dne Ol (6) Oe @l
LY ALY s b (plandd () g
Basiall Ay el <ol HlaY) A ga e palsally

31 Gl Gty S pes dale Gudigall G

sic 388 of ALY Jia b 4ialS JOA SlasY)
odae Jas dangie ) paiul zl ol 50l o
P e syl & Al 3 laY) Jlasyl 5l
o Andlal) Claaiual WS e o gl dals
el Jlae 3 (3l Lo Ly ¥Laal) 618
) gl sall G 5all o3 Aeal Gl Gya
Yy Seal) Jaall lllaia (e ogh Led slitin
b il Al Giadn G Gulil gl
A ge daldy (17) A Sl Jleall ok
DA e ella g (2023) pall plal) allas & 4dplas
RY e Jaall 138 85 il Glaaly i)
DA i LS A8 Slaill dgay Jlie V) Gany
o A yall (3 ¥ clpdll Joli 3 sl o3
Sy dmlall & el (e s Jheal) (ks
Oy el BN pald JS5 A HlY g ale
Lo gSall e ganal 1k 4l aale Gatigall
Ge 2 Y OIS Cpalil) gl e Lginkiiy | A 5e
ien 0o JUeY)y ShLAA 5500) g osmse Jil
Gy ol leall et Sle g 315 448,
Bl )l e lgdudais Lgie Baldinl] Al

ol alad) S ALl (ael) S s e

42 + BUSINESS LIFE DECEMBER 2022



!

dw pad| 8 gacdl

N
Jhes! @ldlad giold e

T Jlae¥ly JolS & ylal » g b Cugddd
MER 5 ) el u.m, JI9a%) e dschlsag

&0 (y9ba3 ad L)

.s’z"

I T dau...n 1S L AP LY

WSy eold) IS il

A )

*

@38 A Y (o sl | G £ gud §

3 d,uu.l’ Oeladlg ub&’ JAL&' Dl g g ul.a.dv’g uhl&'ﬂ

Sleg 27/11/2022 @d1gd!) o> g 8

o) / sl U sl s (pelill o jall alad)
i) Gaalill Jlaef e 4408 1 4 jine / g2l
CAS T () palall o) paall ey ¢ 2,31 (g8 all
(6) x bia (120) <ol La sy cpualill
LAY @y Cum () ) AlaYl Ay e Gl
edigall cpalil) Syl oY) sy il e
il (e 5 AadV 5 1ol Gals Gash) Sl e 250
oS i) 5 JASE) S 5 el slas)
JIS ) SaY) ety s Liay 2l
aals Cplall e Lle) 281 028w
Ui Lgiay cileladll A4S 5 o jidall (sl
Alea 8 Loy Ll T canly (52 el
Cangd Cum i gl) el g s sall 5 31 Y
O sl dagel ale ) 5 55 () A8LEY) o3a
LVl AS 8 Leg Jlad (e BLiRY) siaalasy)

g oo pald JSh LAY S8,
Aa g cpalai¥) A (e adaidl Jaalill g il
ol Yl w8y Ay ) o) sall BelS 8 )
el (e la pue sindlil) Jlae 3 dlalall ol S
‘_A.uu e eyl g PURNGITEN sd);‘}{\
Sl iy psmy Cus (e Lald dldlea Cpalasy)
c@\wuﬁ)wb)mub}m@qm
gl _all 5 <l gaill g <l jaigall 84S HLiallialasy)
SV AN Ll S Jaad) 5 eyl
IS S il allad) Sl cpualill Sy
il a8 Gygme sliely oSy il
A bl A ppalasyladdall e

GISE S sy G SAL aall e
Ol Clala] e ) slas L) sae aday 53 (el
sirdanalall SlasY gialall s paall A3y Jlady ye
oo e g Cpalill il ey Lman 5 cpaalill S 50
40, Y1 ASled) 8 daadll y Aol i yall
Al adlaly il o Llsafiedlel

“0

w@?%“

-.f"‘"

ol Ga¥l s J)sel) Jae AadlSa y JliaY)
Gl a SV Ay G @i aplaiy 7
A ad g omelill oyl alad) SlasY) 5 el
Ol S Al o,V alasy) G o e (g glas
oY opelll g JASE) S il allad) alasY
AaiD alall (aa¥) /3 sl S adl ) umn

FLESATRRINVS [ O PETI0W
) agad Jles! BilI(ad iola

27-28/11

SOV Ay G seiedll Gt epn 8
Tuigal Claaall g culalasy) 481K 5 il gyl
il gladlly Glpall Jals Caagas

(i) sall 2aY) eﬁ" & A8 yidall Calaay) Saiailin
ol Jlae) cilllad e e 5 27/11/2022
DR 3l 7 gl e ad Caadad ) Ay el

BUSINESS LIFE DECEMBER 2022 ¢ 43



INSURANCE & REINSURANCE | JORDAN-THE JORDANIAN FEDERATION OF INSURANCE COMPANIES SYMPOSIUM

=Y 7 0011202
ntal Hote

44 * BUSINESS LIFE DECEMBER 2022



BUSINESS LIFE DECEMBER 2022 ¢ 45



INSURANCE & REINSURANCE | UAE

05N sUlaas eligll 55w OO eyl
dadls o) @Sy dadll G (e Liladine b
Uand)l gl Gaslaally GHI caddls 2 Uy S
Gl Gl padan el Jluad) aay s
CAsal e AT A seda (g Usa e
Lasall ddle | g snse o jaizall Ll SllS
Ll culas Ao N oda o S e
Cilia auis CEll ag oall)l cagl e dall
Bhy W)l L (Al clbaadll e aaall
At e Aglll Gl e e sena
b slals LAy Claglaall L o) g
Leale Gl dpaladl) ddall Jlee¥l ols als
gaill e p a8y Baally AVA dua (e
Gl Glhsmall e 2l an okl (e
Gl Leba (3leiy Lo Lasas L 38 Laglai o 5
ool Aalall clbd)h 4 juy dua padl)
L dalaal) 13a A0 ) ey ddleiall | sa¥) e U3 4

1
Insurers and reinsurers attending the

Jiaiy 4-#%‘2“ c—“—.‘ &J‘-"}“ g;‘f— Uagpadll s 3
Al ) dakil alal oyl Loty ) cbaal) 3

el el ) pgiate GLkE LS
JJ.L\S Lf‘c b)ﬁ\_, @..43\ U:\Am\ ij).a ng
il piasall e ele ¥ Caddiy Jaal)

sl Jeai i llall (s5iue e Al
Crnal allall g0 e 2aall (& Glalall e a8 gt
S SYEQ PPN [ PN P PRCIVVI. g g IWER N
Ol sl 5 Sl )y Sl () suad )
o gl Al 3] Bleal) L5 ) el )
gal sall 3 Y1 Ll lad () 515 (3] aaianall
ulS 3ol dgandaiill (gl aal ld Ul
Glasall s Bl a8l pd JI55 Yy
sy ekl Jadll b olelall dleal A4S0
el a5 cplalall 5 Ll 3l iy gail) allse
Jandl L daBlas JiSy 5 agilan ) jas e pgd (ol
) L Loy Adiis ciand Al dgalse b

) JSLEQ (e laals a3 Hladl N

emall Gualill gl as)gin G Aldiu)
S asll (s A Sl Aalidly Gl Lod
Ol sale) S8 50 @ fasiall 5 ki
sl oaall cpdill g plia gl sl
& Bl 138 ) il & IS il o el 53)
e ol el g s ge Al ) AiL) A1)
Mjfx\g;‘?_\.as\wméyg;u)ﬁ,:gu\
Opelil) A5ad ) Jon 4pdlis dulay aigall atidg
s Liwe (3o Ad5 £ g gall 1 e iaty Sus
Cdaliae clelad e ol g€) gl pd g cpddll
J}\;ABAS: d}‘}” Mﬁ&)‘{i}d\ d}LﬁM
Lpaadail) (o 55l Ll 5 e 5 (a5 Jlailly 48
wmjjauhcig\ujjﬁﬁléwhw\

46 ¢ BUSINESS LIFE DECEMBER 2022




e liad e dobud) (1o 150 &S, Lu
4o Ldlad §Mail dovally (old]

13 8 el g>ual!

gl el € 4 g0 8 o> P oSyl Lol le ¢3.a." daduy o3

Greald)

L sala ety dafieall il p3iuY s U
Aol b Gaalill deliva duaal @)y ands il
A8 ) (5l ol JBA e Jadl il 3lalS
el il dala dailall DA g Uall 4

o el Gadil) plad sl o ol aBgis
Gyl B b saill e 3l Gy Al
ey Al saedi g3 (slaBY) el
G Y LB dadgiad) Aadiall el
saaall Gl laiiuy) ana 3k )y Ledall <l gl
Jsadl Al ASaly anal) ol gl b
Sl KEY) g Aaad) Lia o g1 gad il S 5
Aapnbay Lgta s (el @ 58 4S8 408 )1 5 Al
gl ) AlaYl  aal) cpelill Blis Jal
dailall o (ad¥) e aalls i) el
Y ~ladly g0 dlac & oSl 3Gl
Jiae b iind 1 dagdll 3yl ) Lon
gl 1agd Apadamll g Auay plall sac Wl glas

Gipae ae Guailly osledl o ol i
PN O RE PR 1| R TSP (W R DAY
Y s hdy me el LY duneal
LIS 3 o jeaal ao Jual 51l 0 85 Agnaadl o)
Gl guin sall Lgia s (palil) gl (ads ) ) saY)
aa s Ailia Lgiaa (a5 (eanall Gaelilly dilaiall
de Ui Al Ale ) WK pla Y Jola
LAl 8 el Sy A 5 G ilasill ¢ g

Ge Ao gene J5Y) Ay B <isall il
Jie Aol 8 dpan)ll Cleadl o sliay Gianial)
Ly ol sl 8 dsaall dia g daall 5500
ool Caasie JS sl Can o B daall
Jon il Al Gy dcalaiidd) g saldival)
o aisall Cilain) WS aall (aelil) G slaie
I8l galall gladll e cfiaaie J5V1 4as
2 Ll Ao ol el Lgie Adline aual 50
sy Jldial X, L, JulSU dasald)
CAYL eyl s W el dish Ll

o dd) ol slee ¥l Crdas

man 3,10 (udaa ) L;JL\M daaa A& d\ﬁ}
S e pall Taalidy) A b cpelall il eyl
2 ke 52 DN 38 (A (e 5y e o iy
ALl a3 il eyl A g3 i ] e I o
1) Ll skl Uia s 5 A€l 53l (pa uS
AslaBY ) At 5 yanne & ) il (e g LLadl
Ao ) cilasd pkiy 5has o LS duclaall
EJJFJSAJQLJ‘}MLGJ%}M*&JM‘
a0 ol o ) WY L 5 peny Al
19 35S dadls el Glad bl eyl Al
i U 5 iy g sall Ceall LS e e

a‘,.ﬂg

il 5 sl adleY) S8 0 Al
Gaiall Audall 3 ik ol 5S) el

Gl s 28 ) pall o b il
Ol sie i Gl aall cpualill aige cilled
(_fﬂ\ ( el.A)J ?M‘ ‘_é..an u.\.ALL“ Glass )
&\P 45‘)1...“9 u;ml_\ﬂ (_l‘JLA}” 4.}:..4; adai
Opelill ellad b ol ally lgsaad) e 150
A el Jgall (e 2ae g &l LY Al gn A daiall

BUSINESS LIFE DECEMBER 2022 + 47



INSURANCE & REINSURANCE | KUWAIT

Gulf Insurance Group Announces Net Profit of
KD 23.1 million (US$ 74.5 million)

73.4% growth in GWP reaching KD 640.8 million (US$ 2.07 billion)

‘ -
Khaled Saoud Al Hasan, GIG’s CEO

ulf Insurance Group (GIG) an-

nounced a net profit of KD 23.1

million (US$ 74.5 million), or

81.39 fils per share, for the first

nine months of this year, compared to a
restated net profit of KD 68 million (US$
219.3 million) for the same period previ-
ous year. In first nine months of 2021, the
Group had achieved extraordinary prof-
its of KD 50.5 million (US$ 163 million)
resulting from the acquisition of AXA’s
operations in the Gulf region. Excluding
these unusual profits for 2021, the Group
registered an increase in profits for the
nine months period of 2022 by KD 5.6
million (US$ 18.2 million) as a result of
growth in operating and investment profits.
Shareholder equity reached KD 214.9
million (US$ 693.3 million) with book value
pershareat 757 filsasat September 30, 2022,
with an increase of 0.8 percent compared to

KD 213.2 million (US$ 687.9 million) and a
book value per share of 751 filsas at Decem-
ber 31, 2021.

Gross written premium reached KD
640.8 million (US$ 2.07 billion), a growth of
73.4 percent compared to the KD 369.6 mil-
lion (US$ 1.2 billion) reported in the same
period last year.

Net investment income and sundry
income reached KD 28.6 million (US$ 92.1
million) compared to KD 16.8 million (US$
55.7 million) for the same period last year, an
increase of 70 percent.

Net technical reserves rose from KD 443
million (US$ 1.43 million) on December 31,
2021, toreach KD 485.2 million (US$ 1.6 bil-
lion) as at September 30, 2022. This increase,
representing a growth of 10 percent, supports
the company’s technical operations and pro-
tects policyholders’ rights, thereby strength-
ening GIG’s ability to withstand emergencies

Earning e e

. 81.39 ;

1.3<4

(b o]

and risks that may rise in the future.

Total assets reached KD 1.34 billion (US$
4.33 billion) as at September 30, 2022.

Khaled Saoud Al Hasan, GIG’s CEO, said:
“Our results for the nine months of 2022
reflect the strength of GIG as a Group, its
continuous growth and its ability to take
risks through diversifying revenue sources
and our ability to preserve stakeholders’
benefits and protect their rights. Thisis also
inline with our constant endeavor to provide
the best insurance services to our valued
customers in all markets we operate in, by
developing the necessary strategies to digi-
tally transform our operations in digital dis-
tribution of products, digital claims services
and other supporting functions. Coinciding
with a historic milestone of 60 years of our
operational excellence, the Group focused
on developing the GIG brand and unveiling
a vision focused on designing a valuable
insurance ecosystem for the MENA region.”

He added, “We thank our valued custom-
ers for these achievements, as well as the
unlimited support from our shareholders,
namely KTPCO — Kuwait Projects Company
(Holding) — and Fairfax Middle East Ltd., as
well as all honorable board members of the
Group.I'would also like to express my sincere
appreciation to our dedicated employees for
their sincere efforts and all the concerned
authorities in the State of Kuwait for their
continuous cooperation to develop the Ku-
waiti insurance sector.”

GIG is the largest insurance Group in
Kuwait in terms of written and retained
premiums, with operations in life and non-
life as well as Takaful insurance. GIG has
become one of the largest insurance net-
works in the Middle East and North Africa
with companies in Kuwait, Bahrain, Jordan,
Egypt, Turkey, Algeria, UAE, KSA, Oman,
Qatar, Syria, Iraq and Lebanon. Its reported
consolidated assets stand at US$ 4.3 billion
as at 30 September 2022.

KIPCO — Kuwait Projects Company —is
Gulf Insurance Group’s largest shareholder,
followed by the Canadian-based Fairfax
Financial Holdings Ltd.
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GIG receives ‘Insurance Brand of the
Year’ Award by the World Branding Forum

Khalid Al Sanousi, Group Executive Manager at GIG

ulf Insurance Group, one of the
leading insurance service pro-
viders in the Middle East and
North Africa region, was named
‘Insurance Brand of the Year’ by the World
Branding Forum, a global nonprofit organiza-
tion based in London. The winners were an-
nounced at the prestigious 2022-2023 World
Branding Awards ceremony, at Kensington
Palace, London.

Receiving the award, Khalid Al Sanousi,
Group Executive Manager at GIG said:

“We are pleased to win this international
accolade in recognition of our continuous ef-
forts to ensure excellence for our customers,
partners and shareholders alike. By elevating
our brand value, we seek to achieve our goal
to be the number one choice for our custom-
ersin all the markets we operate in. The year
has unfolded with many positive turns for
the Group, especially the introduction of
an evolved brand identity, confirming the
tireless efforts of the Group and its subsidi-
aries to reflect the quality and excellence of
our services through constant and focused
innovation.”

The World Branding Forum aims to
advance the standards, skills and education
of the branding community for the good
of the industry and consumers. Winners
of this award are judged on three criteria:
brand valuation, consumer market research
and public online voting, where the Group
excelled in all criteria and was selected as
the best brand in the National Tier category.

As aregional insurance powerhouse,
the brand aims to create greater desirability
across the insurance industry, with a primary
focus on building long lasting, premium
quality relationships that are rewarding
and based on mutual respect. It’s worth to
mention that GIG continues to enjoy triple
‘A’ level ratings from S&P (A), AM.BEST (A)
and Moody’s (A3)

With an elevated vision of ‘shaping a
valuable insurance ecosystem in the MENA
region’, GIG is delivering consistent and
exceptional commitment to Innovation,
Quality, Brand Maturity, Customer Service,
Digital Transformation, Market Dominance
and Sustainable Growth in the MENA region.

GIG is the largest insurance Group in

Kuwait in terms of written and retained
premiums, with operations in life and non-
life as well as Takaful insurance. GIG has
become one of the largest insurance net-
works in the Middle East and North Africa
with companies in Kuwait, Bahrain, Jordan,
Egypt, Turkey, Algeria, UAE, KSA, Oman,
Qatar, Syria, Iraq and Lebanon. Its reported
consolidated assets stand at US$ 4.4 billion
asat 30 June 2022.

KIPCO — Kuwait Projects Company —is
Gulf Insurance Group’s largest shareholder,
followed by the Canadian-based Fairfax
Financial Holdings Ltd.

Gulf Insurance Group enjoys the privi-
lege of being the first triple-rated insurance
Group in Kuwait. The Group holds a Finan-
cial Strength Rating of ‘A’ (Excellent) and
issuer credit rating of ‘a’ with Stable outlook
from A.M. Best Europe — Rating Services
Limited, a Financial Strength Rating of “A”
with Stable outlook from Standard & Poor’s
and an Insurance Financial Strength Rating
(IFSR) of ‘A3’ from Moody’s Investors Service
carrying a Positive outlook.
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Figure 1
Number of people in acute food insecurity
in the world
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Sources: Global Report on Food Crises (GRFC) 2022 (page 6) and GRFC Mid-Year Update
for latest 2022 estimate.

Note: Bars represent the sum of IPC Acute Food Insecurity phases 3 (crisis), 4
(emergency), and 5 (catastrophe/famine) or equivalent.
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World Economic Situation and Prospects

Economic downturn poses further risks for food security

evere food insecurity continues
to escalate across the world. The
number of people affected by
acute hunger nearly doubled be-
tween 2016 and 2021 (figure 1). In 2022, the
number of people experiencing acute food
insecurity (IPC/CH Phase 3 or above) and
requiring urgent assistance is likely to climb
to over 200 million across 53 countries and
territories, up from 193 million in 2021.
Almost a million people live in famine con-
ditions (IPC/CH Phase 5), facing starvation
and death — ten times more than six years
ago. Afghanistan, Ethiopia, Nigeria, South
Sudan, Somalia, and Yemen all have popula-
tions facing or projected to face starvation
or at risk of reaching starvation (figure 2).

The impact differs by gender, with
women being more food insecure than
men in every region of the world. Women
constituted an estimated 59 per cent of the
828 million people globally affected by
chronic food insecurity last year, with 150
million more women facing food insecurity
than men. The disparity between women
and men is also growing. The gender gap
in food security widened 8.4 times since
2018 and it is expected to grow with the
compounding impacts of the COVID-19
pandemic, the war in Ukraine, and rising
food and energy prices.

International food prices are declining
but remain at historic highs

Acute hunger often occurs in places
subject to conflict and violence (both on
the rise in 2022) and in areas vulnerable to
intensifying extreme weather events such
as droughts, storms and floods. Of particular
concern is the drought in the Horn of Africa,
the worst in 40 years, affecting millions of
people across Ethiopia, Kenya and Somalia
for two consecutive years now. Economic
factors are also posing significant barriers
to food access in many countries. In particu-
lar, elevated global prices for agricultural
commodities and hydrocarbons continue
to cause increases in domestic food and
energy prices.

Though agricultural commodities
prices have returned to their pre-war levels,
retreating from the highsreached in March
2022 as a result of the war in Ukraine, they
remain high historically. The FAO Food Price
Index registered 136.3 points in September,

over 20 points (14.7 per cent) below the re-
cord level of 159.7 pointsin March, but still
7.2 points (5.5 per cent) higher compared to
the same month of the previous year (figure
3). In 2021, food prices were already high,
having witnessed the greatest increase in
a single year since 1990, both in nominal
and real terms, on account of supply-chain
disruptions, adverse weather events and
recovering global demand.

The recent decline in food prices was
driven by improved supply conditions and
macroeconomic factors, including rising
interest rates and global recession concerns
as well as the effects of the Black Sea Grain
Initiative, a UN-brokered deal that enabled
the resumption of Ukrainian grain exports
through the Black Sea. Since 1 August 2022,
the deal has allowed more than 350 ships
to safely cross the Black Sea, shipping over
9 million metric tons of grains and other
foodstuffs to global markets, more than
half to developing countries, such as Egypt,
India, Iran, Kenya, Lebanon, Somalia, Sudan,
Turkey and Yemen. Nearly 20 per cent of
wheat exports have gone to least developed
countries (LDCs) with vulnerable popula-
tions. Exports of Ukrainian agricultural
products have subsequently recovered to
around pre-war levels.

International food prices remain vul-
nerable though to sudden changes in
geopolitical and environmental conditions,
especially in major food exporting coun-
tries. Cereal prices increased in September,
driven by heightened uncertainty regarding
the Black Sea Grain Initiative’s continuation
beyond November 19th, by export policy
changes in major producers of rice and by
production disruptions due to severe floods.
Backtracking on the Black Sea grain deal
would further escalate the food security
crisis, especially among the poorest devel-
oping countries, which source significant
amounts of goods from Ukraine and Russia.

Export restrictions being implemented
by several countries also compound the ef-
fects of elevated prices. Trade policy actions
on food and fertilizers have risen sharply
since the start of the war in Ukraine. This
adds to trade measures implemented to re-
spond to potential domestic food shortages
at the beginning of the COVID-19 pandemic.
Though restrictions have decreased since

May, eighteen countries have enacted 25
food export bans, and eight are implement-
ing 11 export-limiting measures, as of 3
October 2022.

Looking ahead, global food prices are ex-
pected to remain markedly above the levels
of recent years (figure 4). Though food prices
are expected to ease in 2023—2024 due to
fewer supply-chain disruptions, especially
in the Black Sea, and increasing production
volumes of agricultural commodities, the
medium-term outlook remains uncertain.
Upside risks could push up food prices
again and increase food insecurity, due to
renewed export restrictions or droughts in
major exporting countries, such as parts
of China and the United States. Delayed
pass-through from higher fertilizer prices,
reflecting reduced availability of fertilizers
produced in Belarus and the Russian Federa-
tion, would adversely impact crop yields in
2023 and beyond, thus putting upward
pressure on food prices.

High domestic food inflation is squeez-
ing household budgets across the world

Despite a decline in international food
prices in recent months, domestic food infla-
tion rates continue to rise across countries,
hitting developing economies especially
hard. Food price inflation data for the latest
month between June and September 2022
shows high inflation in almost all develop-
ing countries, especially the most vulner-
able. About 89 per cent of LDCs, 93 per cent
oflandlocked developing countries (LLDCs)
and 94 per cent of small island developing
States (SIDS) have seen food inflation levels
above 5 per cent, with many observing
double-digit inflation. In 65 economies glob-
ally, year-on-year food inflation surpassed 15
per centin the most recent available figures.

The economies affected most are in East
and Southern Africa, Europe, South Amer-
ica,and South and Western Asia (figures 5),
with currency depreciation playing a large
role for most countries asit becomes costlier
to import food and agricultural materials
such as fertilizers (figure 6). Overall, the
economies most impacted are those with
diets based on foods that saw major price
gains such as wheat and corn, those more
dependent on the importation of food, and
those with diets based on foods with large
pass-throughs from global to local prices. Of
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Figure 2

Projected number of people in acute food

insecurity, 2022
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particular concern are lower-income econo-
mies, where the pass-through from global
to domestic food prices is relatively high,
as compared to industrialized economies,
in part because food commodities have a
higher cost share in food consumer prices.

Beyond food prices, elevated energy
prices have also weighed on household
incomes and government budgets in net
energy importers, raising energy and trans-
portation bills and domestic price levels.
Crude oil and natural gas prices rallied for
most of the year, having reached the high-
estlevels of the past decade before recently
easing due to enhanced risks of economic
recession in several major economies.
However, energy prices are expected to
remain relatively high, at more than 5o per
cent above their five-year average through
2024, amid tightening markets for liquefied
natural gas worldwide and supply cuts by
major oil producers, among other factors,
adversely affecting inflation and house-
holds’ purchasing power. Additionally, high
natural gas prices raise the price of fertilizer,
which induces farmers to ration its use,
lowering crop yields and potentially leading
to higher food prices.

Monetary measures and fiscal chal-
lenges are affecting the growth outlook and
food security

The move in major developed econo-
mies to a tighter monetary policy stance
prompted by rising domestic inflation rates
has raised borrowing costs and prompted
outflows of capital in developing countries.

P Shage of pepulation food e cure (HES

Seuth Sadan
Somalia
SriLanka
Pakistan
Haiti

fiiger
Oehers

Developing economies with large current
account deficits and elevated debt levels
are among the most vulnerable. Together
with the risks of recession or significant
slowdown in large trade partners, includ-
ing the European Union and China, these
developments are raising macroeconomic
risks for developing countries.

A significant deterioration of the eco-
nomic outlook across the developing world
could entail significant consequences, as it
would further affect the capacity of these
countries to cope with the ongoing food
security crisis. Paying for the import of
essential products while simultaneously
servicing debt is becoming increasingly
challenging in many economies. Higher
borrowing costs could lead to the exhaus-
tion of foreign exchange reserves in cases
where debt servicing would require their
use, eventually leading to the restriction
of essential imports. Additional hikes to
interest rates in advanced economies are
likely, given that domestic inflation is
not yet under control in many countries,
and could further destabilize developing
economies. Almost one in every two LDCs
and more than one in every three SIDS and
LLDCs are at high risk of, or already in, debt
distress (table 1). Numerous economies have
sought external support from multilateral
organizations such as the International
Monetary Fund or bilateral donors.

Faced with shrinking fiscal space, gov-
ernments are compelled to curtail public
spending, adversely impacting disposable

income and purchasing power. Moving
towards fiscal austerity could derail already
weak economic recoveries and worsen the
negative social impacts from the pandemic
and the food security crisis. Already, poverty
and severe hunger are growing along with
the risk of social unrest due to rising socio-
economic difficulties. In areas in Southern
Africaand Western Asia, protests against the
rise of food and energy prices are adding to
pre-existing political grievances and could
aggravate existing conflicts.

International cooperation and domestic
measures can improve access to food

The current unprecedented global food
crisis presents a major obstacle to sustain-
able development. The UN has warned that
the world is falling further behind from its
goal of ending hunger, food insecurity and
malnutrition in all its forms by 2030 (SDG
2). Funding shortfalls and rising operational
costs have reduced humanitarian assistance
across many hunger hotspots. Without
additional funding, humanitarian assis-
tance is likely to be further reduced in the
short-term. Targeted humanitarian action is
urgently needed to save lives and livelihoods
and prevent starvation and death.

In terms of economic policy, the events
of recent years have come to highlight
the important role of stable and func-
tional global food markets and of adequate
measures to deal with unavoidable price
volatility. These measures include food and
cash support targeted to those particularly
exposed to higher energy and food prices
such as children and the elderly, automatic
stabilizers such as unemployment insur-
ance, and the stockpiling of international
food supplies. In the current context, careful
policy design is required to avoid inflation-
ary measures, such as broad subsidies and
broad price caps that could increase demand
significantly and disincentivize supply,
potentially leading to rationing and paral-
lel markets.

International food trade is beneficial to
consumers as it provides increased product
diversity, more stable and more sophisti-
cated markets, and can shield consumers
from volatility in local production. Meas-
ures in favour of autarky deteriorate the
global food trading system and can increase
the ecological footprint of agricultural prod-
ucts due to land change or more intensive
agricultural techniques. Policy action to
sustain open trade is needed to alleviate
the food crisis, including the phase out of
export restrictions implemented by main
food producers, to permit the movement of
food from surplus regions to regions facing
food deficits due to economic challenges,
extreme weather events, unrest or other
disruptions.
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Al Baraka Group and its subsidiaries
draw a smile on more than 2500
faces through Al Baraka Day

More than 200 of Al Baraka Group’s B.S.C.
(“ABG” or “Group”) employees along with
their families and friends touched the lives
of thousands across three continents today.

On the occasion of Al Baraka Group’s
20-year anniversary, the Group shared its
success with the less fortunate in the coun-
tries in which it operates by launching its
first Al Baraka Day (ABD), a day in which
all the Group and its subsidiaries’ employ-
ees, families and friends take part in ser-
vice activities in their local communities.

ABG’s employees, families and friends
used special branded Al Baraka Day
caravans/buses to reach their destinations
to volunteer in service projects. These
caravans/buses were used across all Al
Baraka Group’s banking subsidiaries to
highlight thisimportant community day.
The service projects addressed a range
of community needs under the UNSDG
Good Health and Well-Being (SDG 3).

Houssem Ben Haj Amor, CEO and
Board Executive Member at Al Baraka
Group commented: “Partnership is one of
our core values and our mission is to fulfil
the financial needs of communities across
the globe using an approach that shares
the mutual rewards with our partners in
business success including our communi-
ties. This day is an important one that we
take great pride in as it shows our employ-
ees’ sincere commitment to the communi-
ties we serve across 3 continents”.

The 200 employees along with their
families and friends impacted more than
2500 people through community pro-
jects that included the following under
Well-Being: donating clothes, boots and
blankets as well as providing meals and
food baskets to less privileged families and
individuals. On the Health side, the teams
donated insulin pumps to children and
sports equipment to improve the physi-
cal activity and coordination for children
with Autism and mental retardation. Our
subsidiaries also donated wheelchairs for
the disabled, diabetes devices and gener-
ated funds to cover the costs for treating
cancer patients and providing eyeglasses
to children.

Vertiv introduces water-efficient li-
quid cooling solution for high-density
data centres in Europe, the EMEA

Vertiv, has introduced the Liebert® XDU,
anew generation of thermal management
systems that supports liquid-cooled
servers and enables the control of liquid
quality, flow and pressure. As high-density
computing applications such as data ana-

lytics and machine learning increase, rack
densities and temperatures are exceeding
the cooling capabilities of traditional
air-cooled units and require more efficient
and sustainable solutions. The Liebert
XDU coolant distribution system enables
the deployment of liquid cooled server
applications into any data centre environ-
ment, from core to edge computing sites.
The system is now available across Eu-
rope, the Middle East and Africa (EMEA).

The Liebert XDU is an innovative
liquid-to-liquid cooling distribution unit
available in two capacities, 450kW and a
model capable of up to 1368kW, circulat-
ing water through liquid-cooled server
racks and rejecting the heat from the
returning warm water. The system uses a
closed water loop to avoid any waste, and
is capable of capturing heat to utilize it to
warm nearby offices, homes or farms, sup-
porting the circular economy. The Liebert
XDU utilizes integrated state-of-the-art
controls to vary pump speed to optimize
supply water temperature and to provide
intelligent flow monitoring and alarms.
The compact solution can be placed in the
row near the rack it is cooling.

Vertiv developed the Liebert XDU
in close consultation with data centre
operators and server manufacturers, who
are deploying ultra-high-density, high-per-
formance computing solutions more fre-
quently across many different types of data
centres. The company has defined a stra-
tegic roadmap to enhance thermal man-
agement technologies that enable liquid
cooling adoption as part of its increased
investments inresearch and development.

Partnership between Moro Hub and
SAP to enhance intelligent auto-
mation at government and private
organisations with estimated savings
up to 30% for customers

In line with the efforts of Dubai Electricity
and Water Authority (DEWA) to promote
the position of Dubai as a global hub for
digital technologies, HE Saeed Moham-
med Al Tayer, MD & CEO of DEWA, has
announced a partnership between Moro
Hub (Data Hub Integrated Solutions), a
subsidiary of Digital DEWA, the digital
arm of Dubai Electricity and Water Au-
thority and SAP. The initiative will allow
government and private entities to unlock
new efficiencies with intelligent automa-
tion across their mission-critical proces-
ses, that will be hosted from state-of-the-
art Moro Hub’s data centres, complying
with data residency and cyber security
requirements of the UAE. The offering
will be based on converting clients’ capital
expenditures (CAPEX) to predictive opera-

ting expenditure (OPEX), primarily aimed
to reduce the total cost of ownership
and allowing the businesses to focus on
their core operations, and the estimated
savings will be 20 to 30% for customers.

The announcement was made during
‘Shaping the Future with Digital Innova-
tion’ Forum, which DEWA organised in
partnership with SAP at Expo 2020 Dubai.
It was attended by Christian Klein, the
Chief Executive Officer and member of
the Executive Board of SAP SE, and HE Saif
Humaid AlFalasi, Group CEO, ENOC, and
other representation from Dubai Govern-
ment entities from Roads and Transport
Authority, Dubai Digital Authority, Dubai
Health Authority, and many others.

Al Tayer explained that the strategic
partnership between DEWA and SAP
started in 2009 when DEWA implemented
SAP Wave 1 for Enterprise Resource Plan-
ning (ERP) system to measure, integrate,
and automate all DEWA’s processes to
provide the highest level of service to
its customers, employees and partners.
The relations later extended to Moro
Hub. Since 2018, Moro Hub became the
Authorised Cloud provider for SAP HEC.
This year Moro Hub has been certified by
SAP as RISE partner the first local provider
to be certified in UAE - to offer in-country
cloud-based, highly secure SAP services.
SAP also supported our largest solar-
powered Uptime TIER III-Certified Data
Centre in the Middle East and Africa at
the Mohammed bin Rashid Al Maktoum
Solar Park in Dubai.

34% of Saudis are diagnosed with
mental health disorders as per Saudi
National Mental Health Survey

As part of enhancing technology’s role in
mental health in Saudi Arabia, Labayh, a
KSA based platform for psychotherapy,
has launched an initiative named ‘Your
Mental Health Matters More’ to provide
self assessment of the most common
mental diseases, including anxiety and
depression, at no cost to its users.

The Saudi National Mental Health
Survey reported that 1o million persons
above 18 year old suffer from more than
one type of addiction or mental disorder. It
explains that 34% of Saudis were diagno-
sed with mental disorders during a certain
period of their lives. The most common
disorders in the Kingdom are separation
anxiety disorder, and Attention Deficit
and Hyperactivity Disorder (ADHD).

A survey on mental health has shown
that 75% of chronic mental illnesses
arise at the age of 24, whereas 50% of the
mental disorders arise before the age of
14. 1 of 5 adults suffer from one of these
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disorders. 25% of patients have been
caught in the dilemma of being made to
either choose daily essentials or pay for
mental health care. Co-founder and CEO
of Labayh, Bassem Albeladi highlighted
the importance of mounting education
and awareness campaigns of mental
health that target different age groups for
members of community.

“Until this day, stigma of psychothe-
rapy is still dominating the thoughts of
many, as statistics show that 52% of those
in need of psychological care have taken
the decision to overcome such illnesses
by themselves instead of duly seeking
psychological care,” he said.

“Your Mental Health Matters More’
initiative aims to promote early diagno-
sis of mental health illnesses. This goes
in line with World Health Organisation
(WHO) member states commitment to
implement the Action Plan 2013-2030 not
to mention the Saudi Vision 2030 to help
enhance mental health.

Labayh reflects an effort to provide
mental health services and comprehen-
sive and integrated social care in commu-
nity environments. Furthermore, it directs
much attention to mental health issues
and problems encountered by members
of the community, since mental health is
an integral part of public health.

“Labayh has 1.2 million users to date.
More than 345,000 users have taken
anxiety test, according to the data from
users’ answers of the self-assessment in
the application. Anxiety levels are classi-
fied into mild, moderate and severe. The
majority of results of 230,000 users were
near to “severe anxiety” level. Regarding
depression, roughly 417,000 users took
the test, where data revealed that roughly
118,000 users were at “high risk of depres-
sion,” said Albeladi.

Labayh team are working diligently
to control the spread of negative psycho-
logical phenomena recently witnessed
in societies, and change the wrong un-
derstanding of concepts by eliminating
the mental illness stigma. “Accordingly,
Labyeh provides its users the potential
to face mental health-related challenges
through innovative tool. That will help
them pursue a positive lifestyle and
engaging the role of technology in our
lives,” he added.

Labayh’s Executive Director of Techno-
logy and Development, Mazen Rukayni,
added: “In the few past years, Labayh
has made a profound, tangible change in
mental health, as huge progress has been
achieved to enhance the society. We have
been using the platform to update guide-
lines and develop new tools to enhance

mental health, which would enable early
diagnosis of symptoms of different men-
tal illnesses. It will give access to those
who wish to offer assistance and those
who are required to made a decision to
undergo psychotherapy that would better
change one’s own life. It raises awareness
of mental health and challenges the so-
ciety’s stigma, providing mental health
services and comprehensive and integral
social care.”

He adds that depression and anxiety
are the most common disorders causing
productivity loss of nearly $1 trillion
annually. In addition, governments al-
located less than 2% of their budgets for
mental health. Therefore, we provide a
set of online checklist that initially help
people to evaluate their status and assess
their current symptoms. That will help
specialists to better provide their services.

Rukayni pointed out that Labayh’s
plan is to enrich the Arabic content of
mental health, in order to raise aware-
ness and help people entertain hope and
enhance lifestyle. “Your Mental Health
Matters More’ initiative of Labyeh is
considered a significant and determined
step towards promoting positivity and
optimism among citizens of the Kingdom,
with a view to support mental health in
different age groups. It highlights the sig-
nificant role of initiatives and programs
concerned with mental health and instil-
ling the culture of recovery from mental
disorders, as well as rehabilitation that
contributes to upgrading the citizens’
quality of life and facing changes.

ICIEC signs landmark coopera-
tion MoU with Africa Finance Cor-
poration (AFC) to Promote the
Origination, Financing and Exe-
cution of Climate Action Projects
in African Member States Utili-
zing ICIEC’s De-risking Solutions
The Islamic Corporation for the Insurance
of Investment and Export Credit (ICIEC)
(http://ICIEC.IsDB.org), the insurance arm
of the Islamic Development Bank (IsDB)
Group, signed an important Memorandum
of Understanding (MoU) with the Africa
Finance Corporation (AFC) whereby the two
parties agree to co-operate “in promoting
joint action in the origination, financing
and execution of Climate Action projects
through ICIEC’s credit and investment in-
surance support in African Member States
common to both.”

The MoU was signed by Oussama Kai-
ssi, Chief Executive Officer of ICIEC, and
Mallam Samaila D. Zubairu, the President
and Chief Executive Officer of the AFC, in
Sharm EI Sheikh during the occasion of

the COP27 gathering. ICIEC, of course, is a
signatory to the Principles for Responsible
Insurance and the only Shariah-compliant
multilateral insurer in the world. The AFC
is the leading multilateral infrastructure
development finance institution in Africa.

Sustainable investment, climate action,
adaptation and finance, and Green Finance
are firmly embedded in the due diligence
process of both institutions through link-
ingall new business and other queries with
SDG and climate action indicators. ICIEC
and peer multilaterals have an important
role in contributing to the international
climate finance ecosystem. It is committed
to further boosting its green and sustainable
finance operations.

Promoting climate action through
capacity development, resilient financing,
and policy support in climate adaptation
infrastructure and through the provision
of risk mitigation and credit enhancement
covers the mandates of both ICTEC and AFC.
Another mandate of ICIEC is to promote
trade and FDI flows, in this case to its 23
African Member States, in partnership with
peer and specialised institutions.

The MoU recognizes that co-operation
between AFC and ICIEC would bring about
better co-ordination and more efficient im-
plementation of their respective activities
to the benefit of Climate Action projects,
including renewable energy production in
ICIEC member states, including in Africa
region. In this respect, the two institu-
tions under the 3-year MoU will exchange
information on their respective renewable
energy project pipelines on a regular basis,
with a view to explore origination, financ-
ing, insuring and delivery of such projects
focusing especially on the renewable energy
sector. The AFC has a proactive relationship
with the IsDB Group and has even raised
infrastructure funding through the issuance
of a Sukuk.

Oussama Kaissi, Chief Executive Officer
of ICIEC, strongly welcomed the signing
of the MoU with AFC: “This MoU further
enhances ICIEC’s evolving playbook on
Climate action and risk mitigation whether
it relates to financing, underwriting, credit
enhancement, and risk management. It is
also yet another example of South-South
Cooperation and the recognition that Af-
rica has to come up with African financing
solutions to finance African needs. Islamic
project finance and investment, and de-risk-
ing solutions, are ideal for long-term infra-
structure projects given their connectivity
to financing the real economy especially
through risk-sharing Private Public Partner-
ships. We look forward to building on this
important relationship with AFC in this
key area of Climate Action infrastructure.”
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Congratulations to the Saudi people
Prime Minister Najib Mikati tweeted re-
certly: “Congratulations to the brotherly
Saudi people for their team’s victory in
the first round of Group Three of the 2022
FIFA World Cup...All appreciation to the
wise leadership that patronizes the King-
dom and provides the young generation
with the potential for leadership, progress
and success.”

Salam discusses food security co-
operation with German delegation
Caretaker Minister of Economy and Trade,
Amin Salam, welcomed a delegation rep-
resenting the German Federal Ministry for
Economic Cooperation and Development,
to follow up on cooperation prospects be-
tween Lebanon and Germany, especially
following Minister Salam’s meeting with
his German counterpart, Svenja Schulze,
inRomein backin June 2022. The meeting
touched on the importance of developing
asustainable plan, especially in the field of
food security and food industries, taking
into account strengthening the capabili-
ties of farmers, stimulating exports, and
transforming agricultural products.
Moreover, the German delegation
welcomed Minister Salam’s initiative in
terms of presenting a comprehensive and

All appreciation to the wise leadership: Pr Minister Najib Mikati Arrived at Qatar Airport

sustainable plan that provides full support
for the agricultural, commercial, alterna-
tive energy, as well as irrigation sectors,
in cooperation with the public sector.
The German delegation also expressed its
readiness to assist and support this plan.

Judge Aoun to MPS: If you really
wish to fight corruption, amend
the code of criminal trials

Mount Lebanon’s Public Prosecutor,
Judge Ghada Aoun, said today on Twit-
ter: “Examples of antagonizing judges in
corruption files and fabricating cases of
libel and slander and legitimate suspicion,
abusing the right of defense to the maxi-
mum extent to stop prosecutions in these
cases..How long will the silence continue?
Honorable Representatives, if you really
want to fight corruption, amend the Code
of Criminal Trials. At least an amendment
would allow the investigation to continue
even if a response or legitimate suspicion
lawsuit is filed. Criminal prosecutions aim
to protect society and are related to public
order. A country that respects itself and
wants to protect its people cannot allow
these abuses of people’s rights and the
law...Is anyone listening?!”

Minister Of Energy and Water

visits Schneider ELECTRIC sus-
tainability hub in Sharm El-Sheikh
during his participation in COP27
IOn the sidelines of his participation
in the United Nations Climate Change
Conference (COP27) in Sharm El-Sheikh,
H.E. Dr. Walid Fayad, the Minister of
Energy and Water, visited and had a tour
at the Schneider Electric Sustainability
Hub. During the tour, Dr. Fayad received
a detailed explanation of the solutions
and services offered by Schneider Elec-
tric in the field of sustainability and the
management of green cities in line with
the United Nations Sustainable Develop-
ment Goals (SDGs), in addition to the
company’s efforts to raise community
awareness of climate change. H.E. Dr.
Fayadwas welcomed by a high-level del-
egation from Schneider Electric, led by
Sebastien Riez, Cluster President of Sch-
neider Electric Northeast Africa & Levant,
and Mohamed Samy, General Manager for
Levant at Schneider Electric.

H.E. Dr. Walid Fayad, the Minister of
Energy and Water, said “We were able to
getadetailed orientation on the advanced
technological solutions offered by Sch-
neider Electric during our visit to their
Sustainability Hub in the Egyptian City
of Sharm El Sheikh. We had a meeting in
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which we agreed on the importance of the
growing role of smart grids and automated
control systems in consumption manage-
ment. This role is expected to further
grow with the increase in power genera-
tion from renewables and the urgency to
achieve energy efficiency. It is crucial to
remove the technology barrier to ensure
its availability across all markets, espe-
cially Lebanon.”

Commenting on this significant visit,
Sebastien Riez, Cluster President of Sch-
neider Electric Northeast Africa & Levant,
said “We are honored to welcome H.E. Dr.
Walid Fayad, the Minister of Energy and
Water, to the Schneider Electric Sustain-
ability Hub, where he learned about the
latest solutions and applications offered
by the company in the field of energy
management. This visit is an affirmation
of the importance of technology and smart
grids in achieving energy efficiency and
the importance of having this technology
available in all markets to serve the region.
We look forward to more cooperation in
Lebanon to contribute to saving energy,
promoting digital transformation efforts,
and achieving sustainability.

Northeast Africa and the Levant clus-
ter, which includes Egypt, Jordan, Leba-
non, Irag, and Malta, are among the most

important regions for the company on
a global levelgiven the huge growth op-
portunities it has. We look forward to
strengthening our operations in these
markets through more cooperation with
governments and our partners from the
private sector to contribute to accelerat-
ing the pace of digital transformation, the
use of technology, and achieving sustain-
ability through a team of 1,500 employees
serving the region.”

For his part, Mohamed Samy, General
Manager for Levant at Schneider Electric,
emphasized the company’s keenness on
being present in the Lebanese market, say-
ing “Schneider Electric has been present
in Lebanon for more than 20 years, during
which we cooperated in many projects
to provide our advanced solutions in
energy management andautomation. As
Schneider Electric, we are committed to
providing all technological solutions nec-
essary to achieve the development goals
of Lebanon and to contribute to achieving
energy efficiency and supporting the use
of renewable energy sources through our
advanced packages of services and solu-
tions that serve various sectors.”

Schneider Electric has participated
in COP27 with multiple activities and
events, on top of which is the Sustainabil-
ity Hub, through which the latest digital
solutions and projects related to climate,
environment, and society from Schneider
Electric are showcased in addition to their
environmental, societal, and technologi-
calimpact. The Hub includes six sections
representing the company’s six long-term
commitments to achieve sustainability
(climate, resources, trust, equality, genera-
tions, and partnership) in line with the
Sustainable Development Goals (SDGs).
Additionally, Schneider Electric has been
playing a continuous role to transform
the city of “Sharm El-Sheikh” into the
first green city in Egypt by providing
electric car chargers, EVlink, launching
The Green Challenge competition for
King Salman University students in South
Sinai, installing a 5-megawatt solar power
plant, as well as many social responsibility
initiatives to support the local commu-
nity by using renewable energy sources.

IN BETWEEN FESTIVAL hosted
by British Council Lebanon wraps
up its extensive programme of
conversations and spaces

The IN BETWEEN Festival, which took
place in nine different locations through-
out Beirut, concluded its multifaceted,
23-component programme, giving young
artists and more than 25 Lebanese and
British professionals a chance to network

professionally through several creative
sectors, including dance and perform-
ing arts, music, games, and visual arts.

The festival, which took place from
November 16 to November 20, 2022, and
was attended by 15 delegates from the
United Kingdom, strengthened relation-
shipsand started new projects with leaders
in Lebanon’s creative and cultural sector.

Conversations and spaces, the pro-
gram’s two main themes, were seen as
complementary parts that are important
for finding new ways to live and make a
living, especially in the current situation,
which creates a lot of uncertainty about
the creative economy and how we should
respond to global issues.

For a special closing session, Fields
of Power, a collaborative piece of art that
promotes environmental awareness and
women’s empowerment, was unveiled at
the Beirut Digital District (BDD) in the
presence of HMA Hamish Cowell, the
British Ambassador to Lebanon, Skinder
Hundal, the British Council Global Arts
Director, and Mayssa Dawi, British Coun-
cil Country Director - Lebanon

During his speech, HMA Hamish Cow-
ell, the British Ambassador to Lebanon
stated: “The whole festival is a testament
to what makes Lebanon so special in this
region, that they include so many diverse
issues - from gender and LGBTQ issues to
emigration and alienation to the environ-
ment to gaming.”

The mural work, Fields of Power, cre-
ated by Lebanese artist Samer Bou Saleh
and Scottish artist Lauren Morsley, is now
located in the centre of BDD’s outdoor
amphitheatre and serves as a symbol of
friendship and cross-cultural and creative
exchange between Lebanon and the UK.

The mural marks a collaboration be-
tween the British Council Lebanon, Art
of Change, Open/Close Dundee, and BDD.

During the unveiling event at the
BDD, the hub and community for the digi-
tal, Mayssa Dawi, British Council Country
Director - Lebanon, announced that the
hub will now house the council’s office.

Local and global landscapes that are
always changing have led to a state of
complete liminality, where projections are
unclear and boundaries are not clear. Asa
result, new spaces for thinking and mak-
ing have sprung up, offering new chances
to rethink how arts and culture can help
us move forward. The festival adds theatre
and literature to a year-long programme
of professional capacity-building pro-
grammes in the visual arts, dance and
performing arts, music, and games sectors
and asks the audience to think about what
could happen in the spaces between.

BUSINESS LIFE DECEMBER 2022 ¢ 57



INFORMATION INDUSTRY S

MEEZA Deploys 4.9 MW Data Centre Capacity in
Qatar in just 14 Months by Leveraging Vertiv™
Integrated Modular Solutions

Vertiv helped MEEZA add 4.9 MW of data centre capacity in just 14 months
from design to installation

ertiv (NYSE: VRT), a global pro-

vider of critical digital infrastruc-

ture and continuity solutions,

today announced that it has sup-
ported MEEZA, an established end-to-end
managed IT services & solutions provider
that aims to transform the lives of Qatari
people, to design, build and install its new
data centres in Qatar. Vertiv was selected
as MEEZA’s vendor of choice due to the
company’s expertise in providing end-to-
end data centre solutions that adhere to the
highest industry guidelines.

For the last 14 years, MEEZA, the largest
data centre service provider in Qatar, has
been providing a wide range of managed
IT services and solutions, in addition to
cloud solutions and cybersecurity services.
According to the DataReportal Digital 2021
report (http://bit.ly/3i71LNO), there were
4.67 million mobile connections and 2.88
million internet users in Qatar in January
2021, and the digital landscape across the
country is transforming rapidly. To con-
tinue to progress its digital transformation
and remain a country of choice for inter-
national hyperscalers, MEEZA required a
significant increase in computing power,
deployed in a short time frame. To achieve
this, Vertiv helped MEEZA add 4.9 MW of
data centre capacity in just 14 months from
design to installation, instead of about 22
months or more required for a similar ca-
pacity in a brick and mortar solution.

MEEZA’s new M-VAULT data centres,
offering cloud services to customers in
Qatar, the region and the world, were
built using Vertiv™ Integrated Modular
Solutions (IMS), which provided a simple
way to install capacity in a fraction of the
time it would take for a traditional data
centre build, due to its pre-engineered and
prefabricated nature. Within the 14-month
timeline, Vertiv delivered three buildings
made of 100 fully equipped prefabricated
modules, with the solution integrating
Vertiv critical power, thermal management,

and monitoring and control technologies—
systems that are designed to work together.
This type of modular solution also provides
business agility, as it allows MEEZA to scale
along with its customers.

The new data centres align closely with
Qatar’s digital transformation agenda as it
shiftsto a “smarter” economy and supports
the Qatar National Vision 2030 (QNV 2030),
to become an advanced society capable of
sustaining its development and providing
a high standard of living for its people by
2030.

Vertiv’s market leading solutions help
customers like MEEZA achieve energy
efficiency goals; and that doesn’t change
when they become sub-assemblies in an
integrated modular solution. For example,
the Vertiv™ Liebert® EXL St uninterrupt-
ible power supply system (UPS) provides
MEEZA up to 99% energy efficiency in
Dynamic Online mode. With its intelligent
paralleling feature, the UPS can optimise
efficiency at partial loads, achieving cost
savings by minimising energy losses. Ad-
ditionally, continuing to work with Vertiv’s
IMS services to check and fine-tune system
settings will help MEEZA realise energy
efficiency gains throughout the equipment
lifecycle. Not only did Vertiv address the
tight timeline, but it also gave MEEZA ac-
cess to infrastructure and domain experts,
including the local partner-provided re-
sources. Working with Vertiv meant having
technical experts both on and off site, with
engineers working to ensure a design and
build tailored to specific business needs
while technicians managed installation and
integration, ensuring seamless startup and
optimal operation.

With the support of Vertiv’s uniquely
crafted solution, pre-sales support, installa-
tion services and after-sales support, MEEZA
hasbeen able to further optimize and accel-
erate its go-to-market strategy. The project
has also resulted in increased revenue and
minimized installation risks.

Fadi Nasser, chief commercial officer,
MEEZA said, “We constantly endeavour to
offer cost-effective IT solutions and services
to help our clients focus on their core busi-
ness and to support their efforts to scale
rapidly. Partnering with a global leader like
Vertiv pushes us one step closer to our goal
as we bring the best of both companies to
the forefront of the Qatari market. There are
massive business expansions currently oc-
curring in the Middle East, so our business
model aims to provide optimum, low cost,
highly efficient and sustainable solutions
that are easy to scale, if and when needed.
We have been able to scale our business
and become the preferred provider for
wholesale internet services, major telecom
operators, ISPs, government agencies, large
enterprises and educational institutions
across the region, and we are optimistic
that with the launch of latest M-VAULT, the
pace of digital acceleration in the country
will skyrocket.”

Pierre Havenga, managing director for
Vertiv in the Middle East and Africa, said,
“Vertiv has always been at the forefront
of digital transformation, innovatively
supporting our customers’ goals and we
are thrilled to have completed another
project for MEEZA as one of its long-term
partners and vendors. The next few years
will reshape the digital landscape in Qatar,
and we could not be more excited to be
part of this transformational journey with
them. Our portfolio of power, cooling and
IT infrastructure solutions and services,
that extends from the cloud to the edge of
the network, will greatly support MEEZA
in its mission of digitally disrupting Qatar
and putting it on the global map.”

The next steps for MEEZA are to in-
crease operations and expand to other coun-
tries and provide unparalleled IT services
and solutions to all areas alike at affordable
costs, thereby improving the digital experi-
ence of the entire region.
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Moro Hub Associates with SAIMOS to Strengthen Its
Video Analytics Platform

The partnership complements Moro Hub’s portfolio with high-quality and
cost-efficient SAIMOS Video Analytics & LiDAR suite, which will provide
enhanced security to enterprises

oro Hub, a subsidiary of Digi-
tal DEWA, the digital arm of
Dubai Electricity and Water
Authority (PJSC), inked a de-
finitive agreement with SAIMOS (Situ-
ational Awareness, Infrastructure Manage-
ment & Operations Security), a leader in
Geographic Information Systems (GIS),
Al-based Video Analytics as well as custom
developments targeting Security, Safety and
Critical Infrastructure. The partnership
complements Moro Hub’s portfolio with
high-quality and cost-efficient SAIMOS
Video Analytics & LiDAR suite, which will
provide enhanced security to enterprises.

The agreement was signed by Arif
Almalik, Chief Digital Products Officer of
Moro Hub and Karim Fahmi, CEO Technolo-
gies of SAIMOS. As part of the collaboration,
Moro Hub will provide complete suite of
SAIMOS software solutions and profes-
sional services to its clients.

“Video analytics driven by artificial
intelligence (AI) algorithms provide action-
able business intelligence for organisations.
With SAIMOS, we can swiftly develop our
smart analytics across any video security
solution and ensure enterprises using
cloud technologies have enhanced access to
safety and security. In addition, this partner-
ship will accelerate organisations to track
suspects and discern patterns, making it
possible to prevent a security breach rather
than just respond to it after the incident,”
said Arif Almalik, Chief Digital Products
Officer of Moro Hub.

Akey element of the agreement aims to
provide Moro Hub’s customers with cutting-
edge technologies that will improve system
capabilities and result in better satisfaction
for customers.

“It is an honor to associate with Moro
Hub, the leader in digital solutions in the
region. SAIMOS is one of the first vendors

that allows customers to enhance video
analytics architecture with traditional
computer vision approaches. We are confi-
dent that this partnership will offer access
to new customers and enable us to push
our boundaries to develop enhanced and
innovative solutions,” said Karim Fahmi,
CEO Technologies of SAIMOS.

SAIMOS Video Analytics is purely
Intel CPU powered, seamlessly integrated
into Milestone’s XProtect and combines
multiple sensor technologies for advanced
Situational Awareness. Its modules are scal-
able and easy to use, applicable in multiple
industries, as Security, Critical Infrastruc-
ture (Oil & Gas, Power Plants, Distribution
Lines, etc.), Transportation (Bus, Metro,
Station, Platform, Airport), Retail, Banking,
Campus (Educational Facilities, Municipali-
ties), Smart Buildings, Smart/ Safe City and
many more.
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Exhibition

Iraq Oil and Gas
Show

STEP 2020

The 4th annual Dubai
World Insurance
Congress (DWIC)

Iraq Oil and Gas
Show

Middle East
Healthcare Financing
Summit

9th Middle East
Business & IT
Resilience Summit

Rendez-vous des
Carthage

Rendez-vous de
Casablanca de
PAssurance

Iraq Oil and Gas
Show

STEP 2020

The 4th annual Dubai
World Insurance
Congress (DWIC)

Iraq Oil and Gas
Show

Middle East
Healthcare Financing
Summit

9th Middle East
Business & IT
Resilience Summit

Rendez-vous des
Carthage

Rendez-vous de
Casablanca de
PAssurance

Dates

2-3 March 2020

11 - 12, February

2020

26 - 27, February

2020

2-3 March 2020

9-10 March, 2020

12th March 2020

22-24 March, 2020

01-02 April, 2020

Venue

Babylon Hotel, Baghdad

Dubai, UAE

Jumeirah Beach Hotel,

Dubai

Babylon Hotel, Baghdad

Rosewood Hotel, Abu Dhabi

Dubai, UAE

Laico Tunis Hotel

Hayatt Regency Hotel

Organizer

Ministry of Oil Announces

Step Group

lobal Reinsurance, in
partnership with Dubai Int’|
Financial Center

Ministry of Oil Announces

Maarefah

N/A

Tunis Re & FTUSA

Federation Morocaine Des
Societes D’Assurances et
Reassurance

Contact

events@frontier-exchange.
com

media@stepgroup.co

adam.jordan@ngsm.com

events@frontier-exchange.
com

info@mehcfs.com

summit@bcm-me.ae

https://www.rdv-
carthage.com/

info@mehcfs.
com information@
rdvdelassurance.ma
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26 - 27, February
2020
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info@mehcfs.com

summit@bcm-me.ae

https://www.rdv-
carthage.com/

info@mehcfs.
com information@
rdvdelassurance.ma
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Conference

Iraq Oil and Gas Show

STEP 2020

The 4th annual Dubai
World Insurance
Congress (DWIC)

Iraq Oil and Gas Show

Middle East Healthcare
Financing Summit

9th Middle East Business
& IT Resilience Summit

Rendez-vous des
Carthage

Rendez-vous de

Casablanca de
P’Assurance

Iraq Oil and Gas Show

STEP 2020

The 4th annual Dubai
World Insurance
Congress (DWIC)

Iraq Oil and Gas Show

Middle East Healthcare
Financing Summit

9th Middle East Business
& IT Resilience Summit

Rendez-vous des
Carthage

Rendez-vous de
Casablanca de
PAssurance

Dates

2-3 March
2020

11 - 12,
February 2020

26 - 27,
February 2020

2-3 March
2020

9-10 March,
2020

12th March
2020

22-24 March,
2020

01-02 April,
2020

Venue

Babylon Hotel, Baghdad

Dubai, UAE

Jumeirah Beach Hotel, Dubai

Babylon Hotel, Baghdad

Rosewood Hotel, Abu Dhabi

Dubai, UAE

Laico Tunis Hotel

Hayatt Regency Hotel

Organizer

Ministry of Oil Announces

Step Group

Global Reinsurance, in
partnership with Dubai
Int’l Financial Center

Ministry of Oil Announces

Maarefah

N/A

Tunis Re & FTUSA

Federation Morocaine

Des Societes
D’Assurances

Contact

events@frontier-exchange.
com

media@stepgroup.co

adam.jordan@ngsm.com

events@frontier-exchange.
com

info@mehcfs.com

summit@bcm-me.ae

https://www.rdv-carthage.
com/

info@mehcfs.
com information@
rdvdelassurance.ma
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WHAT’S NEW

NEWEST AUDI E-
TRON MODELS, THE
Q4 E-TRON AND
Q4 SPORTBACK E-
TRON, RECEIVE
[ITHS TOP SAFETY
PICK+ AWARDS

THE IIHS HAS ANNOUNCED THAT
THE Q4 E-TRON AND Q4 SPORTBACK
E-TRON have been awarded the 2022 TOP
SAFETY PICK awardsin the electric midsize
luxury SUV category. Arriving as the latest
additions to the e-tron portfolio, Audi has
more fully electric models than any other
manufacturer.

Audi’s 4th and sth fully electric model
introductions meet criteria to receive the
Insurance Institute for Highway Safety

(ITHS) 2022 TOP SAFETY PICK+ award

Both 2022 and 2023 model year Q4 e-
tron and Q4 Sportback e-tron models meet
requirements for highest honors from ITHS

Q4 e-tron models join the e-tron and
e-tron Sportback which already achieved
highest rating

To earn the TOP SAFETY PICK+ award,
avehicle must earn good ratings in six ITHS
crashworthiness evaluations, including the
driver-side small overlap front, passenger-
side small overlap front, moderate overlap
front, original side, roof strength and head
restraint tests. The vehicle must also be
available with a front crash prevention
system that earns advanced or superior
ratings in both the vehicle-to-vehicle and
daytime vehicle-to-pedestrian evaluations.
Additionally, to receive a TOP SAFETY
PICK+rating, good or acceptable headlights
must be standard across all trims.

The Audi Q4 e-tron model lines arrive as
the approachable, premium entries to Audi’s
fleet of fully electric vehicles. Bold muscular
surfaces underpin the Q4 e-tron’s athletic
stance on the exterior with daytime running
light signatures that customers can program

to one of four selections. The interior offers
an exceptionally spacious cabin with plenty
oflegroom in the second row for both adults
or for child seats. Designed to be versatile for
life’s adventures, the Q4 e-tron model line
features seating for five and offers ample
storage for everyday items, as seen in the
vehicles’ uniquely designed water bottle
storage holder located in the door panels.
The Q4 e-tron offers cargo space compa-
rable to that of the best-selling Audi Qs. A
number of standard safety and driver as-
sistance features are included like the Audi
pre sense, Audi side assist with rear cross
traffic assist, and lane departure warning
systems. These systems along with a robust
battery structure are designed to give drivers
and passengers alike another reason to go
electric confidently and to do so seamlessly.

The Audi Q4 e-tron and Q4 Sportback
e-tron join the larger, more sophisticated
Audi e-tron and e-tron Sportback which
has already achieved a 2022 TOP SAFETY
PICK+ rating.

At Audi of America, we believe the
Future is Electric. By 2025, our U.S. model
lineup will be 30 percent electrified, in-
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cluding fully electric and plug-in hybrid
vehicles. Globally, we are committed to
net CO2 neutrality by 2050. In 2021, Audi
sold 196,038 vehicles in the U.S. and more
fully electric models than ever before, with
electric vehicle deliveries up by more than
50% over 2020. Learn more about who we
are and how we’re working to create amore
sustainable, innovative, and inclusive future
at audiusa.com or media.audiusa.com.

Driver Assistance features are not sub-
stitutes for attentive driving. See Owner’s
Manual for further details, and important
limitations.

The 2023 Audi As Coupe, the latest
model added to the list of Audi vehicles for
the award, along with 14 other models re-
ceive the prestigious award based on crash-
worthiness as well as other factors such as
crash avoidance and lighting technology.

Audinow leads all manufacturers with
15 models earning 2022 TOP SAFETY PICK+
awards, awarded as of Nov. 29, 2022. The
latest model added to the list for the prestig-
ious award, the Audi A5 Coupe, along with
several sedans, SUVs and fully electric e-tron
models receive highest honors demonstrat-

ing Audi’s commitment to customer safety.

“We put our customers first which
means the safety of Audi vehicles is our
top priority.”, said Daniel Weissland, Presi-
dent of Audi of America. “We are proud to
lead the industry with the most IIHS TOP
SAFETY PICK+ awards and recognize our
amazing Audi engineers that continuously
develop, design and test our cars to achieve
these high safety standards.”

The full list of models to receive the
2022 TOP SAFETY PICK+ award include:

Q4 e-tron (MY2022 and 2023)

Q4 Sportback e-tron (MY2022 and 2023)

e-tron (MY2022 and 2023)

e-tron Sportback (MY2022 and 2023)

Qs (MY2022 and 2023)

Qs Sportback (MY2022 and 2023)

Q8 (MY2023)

A3 (MY2023)

A4 (MY2023)

Agallroad (MY2023)

As Coupe (MY2023)

As Sportback (MY2023)

A6 (MY2022 and 2023)

A6 allroad (MY2022 and 2023)

A7 (MY2022 and 2023)

Notable modelsinclude all fully-electric
Audi SUVs, the brand’s top-selling Audi Q5
model lines as well as all sedan, allroad and
sportback models from A3 to A7 model lines.

To earn the TOP SAFETY PICK + award,
avehicle must earn good ratings in six ITHS
crashworthiness evaluations, including the
driver-side small overlap front, passenger-
side small overlap front, moderate overlap
front, original side, roof strength and head
restraint tests. The vehicle must also be
available with a front crash prevention
system that earns advanced or superior
ratings in both the vehicle-to-vehicle and
daytime vehicle-to-pedestrian evaluations.
Additionally, to receive a TOP SAFETY
PICK+ rating, good or acceptable headlights
must be standard across all trims.

Furthermore, Audi has been a dedicated
supporter of international design exhibi-
tions for many years, and as of 2022, is an
exclusive partner of and an active exhibitor
at Design Miami/. Previously, the automo-
tive company used this particular exhibition
to experiment with mobility, technology
and design to comment on the future of de-
sign, through creative dialogue with peers.
This year, the Argentinian digital artist and
designer Andrés Reisinger will present a
digital work of art on an LED wall at Audi’s
exhibition stand.

Henrik Wenders (Head of Brand Audi):
“Audi believes in working together with
like-minded people to create meaningful
and fascinating experiences that will shape
premium mobility and design. Together

sphere beyond a physical installation, digi-
tally re-interpreting interior design.

Digital art piece, inspired by the Audi
grandsphere concept

The digital art piece is inspired by the
Audi grandsphere concept, which will also
be on display in Miami. This approach
illustrates the brand’s stance on defining
the progressive, premium mobility of the
future. For Audi, this includes a vision of
new high-class experiences made possible
through the advancing digitalization in the
vehicle interior, for instance the Audi grand-
sphere concept transforms from a mere
automobile into an “experience device.”

Audi envisions a future where auto-
mated driving at level 4 opens up new
dimensions of freedom. In this mode, the
interior of the luxury sedan transforms into
a spacious experiential realm for drivers,
with no steering wheel, pedals, or instru-
ments. The space, architecture and features
are shaped by the driver’s needs and desires
and itisexactly this personal sphere that Re-
isinger replicated with his artwork, translat-
ing the immersive expetiential world of the
Audi grandsphere concept into his virtual
world of architecture and color.

Reisinger has thus created a seemingly
surreal scope that transcends the boundaries
between realism and fiction, depicting the
expanded reality that surrounds the pas-
sengers in the concept car.

An exclusive panel talk with the artist
is also on the agenda at Design Miami/ -
Tara Rush (Chief Marketing Officer, Audi
of America), Arthur Casas (architect and
founder of Studio Casas) and Immo Redeker
(Team Leader Audi Interior Design) will
also participate in the discussion alongside
Reisinger which will include conversation
about designing fascinating new immersive
spaces und experiences — ranging from
digital spaces, new automotive mobility
and interior concepts.

Andrés Reisinger (b. 1990) is one of the
most sought-after digital artists of the 21st
Century. He has conquered a unique posi-
tion in contemporary culture, occupying
and defining the fertile space between the
digital and physical spheres. Originally
from Argentina and currently residing in
Barcelona where his studio is also based,
Reisinger bridges realms with an instantly
recognizable aesthetic that conveys a mes-
merizingly clear vision.

Some of Reisinger’s most well-known
works include The Shipping and Arcadia,
which both fetched rarely seen before fig-
ures at auctions, and Hortensia, the embodi-
ment of Reisinger’s ethos and ever evolving
artwork, born as digital rendering and
transformed into rare design creation and
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