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MIDDLE East Economic 
Digest (MEED) crowned 
Dukhan Bank’s distin-
guished efforts in providing 
private banking services and 
its leadership in enriching 
the digital banking experi-
ence for its customers with 
innovative solutions by 
awarding it nine accolades, 
within the annual awards 
program “Banking Excel-
lence in the Middle East and 
North Africa for the year 
2022”. 

While the bank won the 
“Best Private Bank Qatar” 
award, the General Man-
ager and Head of the Private 
Banking at Dukhan Bank, 
Chaouki Daher received the 
“MENA Private Banker of 
the year” award, in recogni-
tion of his efforts and long-
standing success in leading 
the private banking division 
through a progressive strat-
egy that resulted-in unpar-
alleled state-of-the-art ser-
vices while simultaneously 
ensured customers’ loyalty 
across generations.

Moreover, the bank won 
seven more prestigious acco-
lades:  MENA Digital Bank 
of the Year and MENA Most 
Innovative Bank of the Year; 
the bank’s virtual assistant 
Rashid powered by artificial 
intelligence also went home 
with trophies for the Best 
Use of AI in FS, Excellence 
in Omnichannel Integration, 
and the Best Multichannel 
and Best Next Generation 
Offering categories. The 
Bank’s range of Shariah-

compliant wealth manage-
ment won the bank a further 
award for Outstanding WM 
Service for the Affluent.

The new accolades come 
to further support Dukhan 
Bank’s position as the first 
choice for Islamic Banking 
and a fitting tribute to its ca-
pabilities to be ahead of its 
peers in adopting emerging 
technologies that are reshap-
ing the banking industry.

Entitled “Recogniz-
ing MENA Banking Ga-
mechangers”, the first edi-
tion of the MENA Banking 
Excellence Award program 
celebrates the best-in-class 
banking and financial ser-
vices institutions and indi-
viduals for their innovative 
offerings and commitment 
to customer excellence. 

On the occasion, Mr. 
Khalid Al- Subeai-Dukhan 
Bank CEO- stressed that the 
new win is another mile-
stone added to the bank’s 
series of achievements and 
emphasizes the effectiveness 
of the bank’s strategy in de-
signing top-notch banking 
services catering to custom-
ers’ needs. 

He said, “It gives me great 
pleasure to convey heartfelt 
congratulations to Dukhan 
Bank family including man-
agement and employees, on 
this great success which un-
doubtedly asserts that our 

efforts to enrich the overall 
banking experience have 
been fruitful. We have been 
at the forefront in boosting 
the banking sector in Qatar 
with global-scale state-of-
the-art unrivaled services 
and products inspired by the 
latest digital technologies; 
it’s at the core of our strat-
egy to maintain and enhance 
our customers’ loyalty while 
remaining always their bank 
of choice”. 

Daher commented, “We 
are honored to add this ma-
jor win to our record of suc-
cess, which comes to affirm 
the Bank’s leading position 
as pioneering the private 
banking sector in Qatar 
and being customers’ first 
choice”. 

“Indeed, it is a recogni-
tion to our professional pri-
vate banking experts whose 
consistent efforts contrib-
uted efficiently to upscaling 
the overall sector.”

 Dukhan Bank’s acco-
lades in recognition of its 
excellence in digital bank-
ing, confirm that its relent-
less efforts since 2020 to 
strengthen its robust digital 
transformation strategy, 
have resulted in a vast ex-
pansion in the bank’s port-
folio of elite digital products 
and services while being no-
ticed by international evalu-
ation entities. The bank has 

taken the helm in the indus-
try by implementing a series 
of unrivaled enhancements 
to the retail mobile banking 
application that includes ac-
cess to Time Deposit, Wealth 
Management Accounts, 
and Foreign Currency Ac-
count services. Additionally, 
Dukhan Bank topped up its 
digital endeavors by enhanc-
ing its app with the (D-Pay) 
platform, a true masterpiece 
feature offering contactless 
payment eliminating the 
need to carry on cash and 
credit cards.  

The bank prides itself to 
be the first bank in Qatar to 
launch a digital prepaid card 
“MasterCard’s Digital First 
Card Program” and one of 
two banks that first provided 
the Apple Pay service in the 
Qatari market 

Moreover, Dukhan Bank 
has been studying and ex-
perimenting with emerging 
technologies over the years 
and some of these have 
reached a tipping point, 
presenting new growth op-
portunities. Another mile-
stone achieved in line with 
Dukhan Bank’s successful 
digital journey is Rashid, 
the AI-powered virtual as-
sistant. An interactive, mul-
tichannel virtual assistant, 
Rashid, is accessible on 
Dukhan Mobile, the bank’s 
website, and WhatsApp. 

Dukhan Bank receives 9 accolades 
at MEED banking excellence awards
The awards are in 
recognition of the 
bank’s achieve-
ments in private 
and digital 
banking

Kaabi meets with Sri Lankan minister of power and energy

Qatar’s Minister of State for Energy Affairs and the President and CEO of QatarEnergy HE Saad Sherida Al-Kaabi met with Sri Lanka’s 
Minister of Power and Energy Kanchana Wijesekera, in Doha on Tuesday. Discussions during the meeting dealt with energy relations and 
cooperation between Qatar and Sri Lanka and means to enhance them.

President of Malta 
visits The Pearl 
and Gewan Islands
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PRESIDENT of Malta Dr 
George Vella took a tour of The 
Oyster building in Doha along 
with a Maltese delegation as 
part of an introductory visit to 
The Pearl and Gewan Islands.

UDC President, CEO and 
board member Ibrahim Jas-
sim Al Othman briefed the 
Maltese president on the real-
estate development projects 
being undertaken by UDC in 
addition to the various invest-
ment opportunities and their 
subsequent benefits. 

Dr Vella was given an over-
view of the stages of develop-
ment of UDC projects, their 
objectives and what has been 
accomplished so far. In addi-
tion, he was also briefed about 
a number of residential dwell-
ings, facilities, marinas and 
other important sites on the 
properties.

The Pearl Island is con-
stantly attracting visits by offi-
cial delegations visiting Qatar. 
As a tourist destination and 
one of the unique models of 
a comprehensive mixed-use 
destination, it offers excep-
tional residential and enter-
tainment experiences.

UDC is a leading Qatari 
public shareholding company 
with a mission to identify and 
invest in long-term projects 
contributing to Qatar’s growth 
and providing good sharehold-
er value. UDC activities cover 
a multitude of vital investment 
sectors including real-estate 
development, property man-
agement, infrastructure and 
utilities, maritime and hospi-
tality related businesses.
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Rupee hits record low of 78.59 
against US dollar in early trade

AGENCIES

THE rupee depreciated 22 
paise to a record low of 78.59 
against the US dollar in open-
ing trade on Tuesday as per-
sistent foreign funds outflows 
weighed on investor senti-
ments.

At the interbank foreign 
exchange, the rupee opened 
on a weak note at 78.53 against 
the American dollar, then lost 
ground to quote at 78.59 -- its 
all-time low level, registering 
a fall of 22 paise from the last 
close. On Monday, the rupee 
declined by 4 paise to close 
at its life-time low of 78.37 
against the US dollar.

“Persistent selling by FIIs 
in the domestic markets is also 
putting pressure on the ru-
pee,” said Rahul Kalantri, VP 
Commodities, Mehta Equities 
Ltd.

According to Kalantri, fur-
ther economic sanctions on 
Russia may drive global ener-

gy prices higher and put pres-
sure on emerging market cur-
rencies. “We expect the rupee 
to remain volatile this week 
and could cross 78.55 levels,” 
Kalantri said.

Global oil benchmark 
Brent crude futures rose 1.20 
per cent to USD 116.47 per 
barrel.

Meanwhile, the dollar in-
dex, which gauges the green-
back’s strength against a 
basket of six currencies, was 
trading 0.01 per cent lower 
at 103.92. On the domes-
tic equity market front, the 
30-share Sensex was trading 
314.88 points or 0.59 per cent 
lower at 52,846.40, while the 
broader NSE Nifty declined 
101.75 points or 0.64 per cent 
to 15,730.30.

Foreign institutional in-
vestors were net sellers in the 
capital market on Monday as 
they offloaded shares worth 
Rs 1,278.42 crore, as per stock 
exchange data.

AGENCIES

U.S. consumer confidence 
slipped to its lowest level 
in 16 months as persistent 
inflation and rising inter-
est rates have Americans as 
pessimistic as they’ve been 
about the future in almost a 
decade.

The Conference Board 
said Tuesday that its con-
sumer confidence index 
slipped to 98.7 in June 
from 103.2 in May, the sec-
ond straight monthly de-
cline and the lowest level 
since February 2021.

The business research 
group’s expectations index, 
based on consumers’ six-
month outlook for income, 
business and labor mar-
ket conditions, tumbled in 
June to 66.4 — its lowest 
level since 2013 — from 
73.7 in May. It has been a 
consistently weak spot in 
the survey recently.

“Consumers’ grimmer 
outlook was driven by in-
creasing concerns about in-
flation, in particular rising 
gas and food prices,” said 
Lynn Franco, the Confer-
ence Board’s senior direc-
tor of economic indicators. 
“Expectations have now 
fallen well below a reading 
of 80, suggesting weaker 
growth in the second half 
of 2022 as well as growing 
risk of recession by year 
end.” The present situa-
tion index, which measures 
consumers’ assessment of 
current business and labor 
conditions, ticked down 

less than a full point in 
June to 147.1.

Inflation has soared 
over the past year at its fast-
est pace in more than 40 
years, with rising costs for 
nearly everything negating 
Americans’ pay raises.

Consumer prices surged 
8.6% in May from a year 
earlier, faster than April’s 
year-over-year increase of 
8.3%, the Labor Depart-
ment reported earlier this 
month. The new inflation 
figure was the highest since 
1981 and came after the 
Federal Reserve raised its 
main borrowing rate by a 
half point in early May in 
its effort to tamp down ris-
ing inflation.

The Labor Depart-
ment’s producer price in-
dex — which measures 
inflation before it reaches 
consumers — also surged 
10.8% in May from a year 
earlier, putting pressure on 
the Federal Reserve to be-
come even more aggressive 
in its fight against historic 
inflation.

The Fed responded 
a couple of weeks ago by 
raising its main borrowing 
rate by three-quarters of a 
point, its biggest increase 
since 1994. More rate hikes 
are expected this year.

The Conference Board’s 
survey showed that con-
sumers grew more pes-
simistic about short-term 
business conditions, the 
job market and their own 
short-term financial pros-
pects.

Consumer confidence 
in US slumps to the 
lowest in 16 months
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LEADERS of the world’s big-
gest developed economies 
said Tuesday they would ex-
plore far-reaching steps to 
cap Russia’s income from oil 
sales that are financing its in-
vasion of Ukraine and struck 
a united stance to support 
Kyiv for “as long as it takes” 
as the war grinds on.

The final statement from 
the Group of Seven summit 
in Germany underlined their 
intent to impose “severe and 
immediate economic costs” 
on Russia.

It left out key details on 
how fossil fuel price caps 
would work in practice, set-
ting up more discussion in the 
weeks ahead to “explore... the 
feasibility” of measures to bar 
imports of Russian oil above a 
certain level.

That would hit a key Rus-
sian source of income and, in 
theory, help relieve the energy 
price spikes and inflation af-
flicting the global economy as 
a result of the war.

“We remain steadfast in 
our commitment to our un-
precedented coordination on 
sanctions for as long as neces-
sary, acting in unison at every 
stage,” the leaders said.

The G-7 leaders — repre-
senting the U.S., Germany, 
France, Italy, the U.K., Can-
ada and Japan — on Monday 
pledged to support Ukraine 
“for as long as it takes” after 
conferring by video link with 
Ukrainian President Volody-
myr Zelenskyy. Zelenskyy has 
openly worried that the West 
has become fatigued by the 
cost of a war that is contrib-
uting to soaring energy costs 
and price hikes on essential 
goods around the globe. The 
G-7 has sought to assuage 
those concerns.

Leaders also agreed on 
a ban on imports of Rus-
sian gold and to step up aid 
to countries hit with food 
shortages by the blockade 

on Ukraine grain shipments 
through the Black Sea.

“We agree that (Russian) 
President (Vladimir) Putin 
must not win this war, and we 
will continue to keep up and 
drive higher the economic 
and political costs for Presi-
dent Putin and his regime,” 
said the summit host, Ger-
man Chancellor Olaf Scholz. 
“For that, it is important to 
stand together -- including in 
the long haul that we certainly 
still face.” French President 
Emmanuel Macron said Rus-
sia “cannot and should not 
win” the war in Ukraine — 
as its terrible toll was on full 
view the day after a Russian 
missile strike hit a shopping 
mall in the town of Kremen-
chuk, killing 18 people.

The price cap — pushed 
by U.S. President Joe Biden 
— would in theory work by 
barring service provides such 
as shippers or insurers from 

dealing with oil priced above 
a fixed level. That could work 
because the service provid-
ers are mostly located in the 
European Union or the U.K. 
and thus within reach of sanc-
tions. 

To be effective, however, 
it would have to involve as 
many consuming countries 
as possible, in particular In-
dia, where refiners have been 
snapping up cheap Russian 
oil shunned by Western trad-
ers. Details on how the pro-
posal would be implemented 
were left for continuing talks 
in coming weeks.

The U.S. has already 
blocked Russian oil imports, 
which were small in any case. 
The European Union has de-
cided to impose a ban on the 
90% of Russian oil that comes 
by sea, but the ban does not 
take effect until the end of the 
year, meaning Europe contin-
ues to send money to Russia 

for energy even while con-
demning the war. Meanwhile, 
higher global oil prices have 
softened the blow to Rus-
sia’s income, even as Western 
traders shun Russian oil.

Energy themes were front 
and center at the summit 
throughout. Europe is scram-
bling to find new sources of 
oil and fresh supplies of gas as 
Russia dials back gas supplies 
in what leaders say is a politi-
cal move. Meanwhile high en-
ergy prices are a headache for 
G-7 countries’ consumers.

Scholz defended the G-7′s 
decision to soften commit-
ments to end public support 
for fossil fuel investments, 
saying the war in Ukraine 
means time-limited support 
for new natural gas extraction 
projects may be necessary.

The group showed wide-
ranging concern about China. 
The leaders stressed that it is 
“necessary to cooperate with 

China on shared global chal-
lenges” but underlined their 
stance that China should urge 
Russia to halt the war, respect 
human rights in Hong Kong, 
refrain from military action 
against Taiwan, and improve 
its non-transparent trade and 
economic practices.

From the secluded Schloss 
Elmau hotel in the Bavar-
ian Alps, the G-7 leaders will 
move to Madrid for a summit 
of NATO leaders, where fall-
out from Russia’s invasion of 
Ukraine will again dominate 
the agenda. All G-7 mem-
bers other than Japan are 
NATO members, and Japa-
nese Prime Minister Fumio 
Kishida has been invited to 
Madrid.

While the group’s annual 
gathering has been dominat-
ed by the war, Scholz has been 
keen to show that the G-7 also 
can move ahead on pre-war 
priorities.

Group of Seven economies 
go after Kremlin oil money

Clockwise from left, British Prime Minister Boris Johnson, Japanese Prime Minister Fumio Kishida, the President of the European Commission 
Ursula von der Leyen, European Council President Charles Michel, Italian Prime Minister Mario Draghi, Canadian Prime Minister Justin Trudeau, 
French President Emmanuel Macron, German Chancellor Olaf Scholz and U.S. President Joe Biden attend a working session during of the G7 
leaders summit at Castle Elmau in Kruen, near Garmisch-Partenkirchen, Germany, on Tuesday.
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QATAR exported goods worth 
QR45.3 billion and imported mer-
chandise worth QR8.8 billion in 
May 2022, leading to a trade sur-
plus of QR36.6 billion. This is QR20 
billion, or 120.1 percent, more than 
the surplus recorded a year ago, the 
Planning and Statistics Authority 
has said.

While Qatar’s exports (includ-
ing exports of goods of domestic or-
igin and re-exports) in May jumped 
81.9 percent from May 2021 and 
4.3 percent from April 2022, im-
ports rose 5.5 percent from a year 
ago and declined 5.6 percent from 

a month ago. The year-on-year in-
crease in exports was mainly driven 
by increased shipping of petroleum 
gases and other gaseous hydrocar-
bons (LNG, condensates, propane, 
butane, etc.). Their shipments ac-
counted for QR30.3 in May 2022, 
an increase of 116.2 percent. 

Similarly, exports of petroleum 
oils and oils from bituminous min-
erals (crude) grew 39.5 percent to 
bring in QR5.6 billion. Those of pe-
troleum oils and oils from bitumi-
nous minerals (not crude) surged 
36.5 percent, raking in QR3.3 bil-
lion.

In May 2022, China received 
the single biggest share of Qatar’s 
exports, accounting for QR7 billion 

or 15.5 percent of the total exports. 
India accounted for QR5.4 billion 
or 11.9 percent and the United 
Kingdom for QR4.7 billion or 10.3 
percent.

China is again the leader when 
it comes to imports to Qatar. The 
country shipped in QR1.3 billion 
worth of products, accounting for 
15.3 percent of the total imports. 
The US imported QR900 million 
worth of goods (10.8 percent), 
while India shipped in merchan-
dise worth QR600 million (6.7 per-
cent).

Cars and mass transport vehi-
cles were at the top of Qatar’s im-
port commodities, accounting for  
QR400 million.

Qatar’s trade surplus surges 120 percent to QR36.6 billion

Qatar a key development area for our refining and  
petrochemical activities: TotalEnergies official
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MANAGING Director of Total-
Energies Refining and Chem-
icals-Qatar Ghazi Shahin has 
said Qatar is a key development 
area for “our refining and pet-
rochemical activities and serves 
as a strategic location allowing 
us to cater to the growing de-
mand for conversion of crude 
oil into high-value-added prod-
ucts such as polymers in the 
Asian and Middle East region.”

He said TotalEnergies’ 
presence in Qatar has spanned 
more than 85 years beginning 
in 1936. In the downstream sec-
tor, TotalEnergies has stakes at 
QAPCO, Qatofin, RLOC, and 
Laffan Refineries 1 & 2. 

“We have developed initia-
tives to reinvent and diversify 
to promote renewable and de-
carbonized energies in Qatar, 
alongside refining and petro-

chemical products,” he said.
“At TotalEnergies, we con-

vert oil and gas derivatives into 
a variety of everyday products 
such as fuels, plastics, and 
resins. These products have 
numerous applications in 
transportation, household ap-
pliances, medical, food and in-
dustrial packaging, and other 
sectors.”

Shahin said, “We are con-
tinuing our efforts of recent 
years to improve energy effi-
ciency in Refining and Chemi-
cals, by leveraging our exper-
tise in CO2 conversion, carbon 
capture and storage,  biofuels, 
and plastic recycling through 
various ways including R&D. 
Our ambition is to position To-
talEnergies as a leader to meet 
the challenges of sustainable 
development”.

He added that Qatar is a 
key development area for our 
refining and petrochemical ac-

tivities. “Meeting the growing 
needs of these products in the 
region and around the world is 
not only a challenge: it is also 
our mission. As a shareholder 
in major downstream activities 
in Qatar, we aim to share our 
technical know-how and inte-
grated approach with the en-
ergy industry, particularly our 
partners and stakeholders,” he 
added.

He said, “We are continu-
ing our efforts of recent years 
to improve energy efficiency 
in Refining and Chemicals, by 

leveraging our expertise in CO2 
conversion, carbon capture and 
storage,  biofuels, and plastic 
recycling through various ways 
including R&D. Our ambition 
is to position TotalEnergies as a 
leader to meet the challenges of 
sustainable development”.

On combatting climate 
change and decarbonizing ef-
forts for carbon neutrality by 
2050, he said, “Climate change 
is one of the greatest challenges 
that the world is facing today. 
Man-made problems require 
man-made solutions. Every 
part of society has a role to play 
to combat it”. TotalEnergies 
has embarked on a joint effort 
with its partners worldwide to 
help decarbonize industry and 
reach net zero emissions by 
2050.”

“Our activities are fully 
aligned with our ambition to 
reach carbon neutrality by 
2050, together with our soci-

ety. We are therefore perform-
ing research and development 
collaborations on low-carbon 
solutions, GHG reduction, 
large-scale carbon capture and 
storage (CCS), and renewable 
hydrogen production in our 
worldwide affiliates, to build a 
more sustainable future.”

Around the world, Total-
Energies is leveraging new 
technologies such as green hy-
drogen development and sus-
tainable aviation fuel produc-
tion to help combat the carbon 
intensity of energy products 
used by our consumers. 

“In Qatar, in collaboration 
with Texas A&M University at 
Qatar (TAMUQ), we are inno-
vating reactor technologies and 
new processes to develop a sus-
tainable process to convert nat-
ural gas to chemical products. 
This will help us to achieve low 
to near zero CO2 emission, and 
maximize energy efficiency.”

Ghazi Shahin.
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Hong Kong burnishes China ties 
as luster as global hub fades

Every few generations, Hong Kong 
transforms itself, evolving from 
a swampy fishing village to 19th 
century colonial port, to capi-
talist outpost and factory after 

China’s 1949 revolution, to 21st century fi-
nancial center.

As the former British colony marks the 
25th anniversary of its return to China, 
reeling from pandemic curbs that devas-
tated business and a crackdown on its pro-
democracy movement, Hong Kong leaders 
say it is time to transform again. They say 
the city should become a leader in technol-
ogy that relies more on its ties with nearby 
Chinese factory cities than on global trade.

Chief Executive-elect John Lee’s gov-
ernment is under pressure to generate new 
sources of economic growth, looking beyond 
COVID outbreaks and anti-virus controls 
that have devastated tourism and business 
and uncertainty about the legal climate af-
ter a crackdown on the city’s pro-democracy 
movement.

In April, during his election campaign, 
Lee promised to “start a new chapter” for 
the city better known as one of Asia’s busi-
est ports and biggest stock markets and 
“strengthen its competitiveness” in tech-
nology and innovation as well as trade and 
finance.

Lee gave no details but pointed to the 
Greater Bay Area, a Chinese government 
initiative to link Hong Kong with neighbor-
ing mainland cities including the technol-
ogy and finance hub of Shenzhen and the 
manufacturing powerhouses of Dongguan 
and Foshan.

“There are great opportunities in the 
Greater Bay Area that haven’t been realized 
yet,” said David Graham, executive direc-
tor of the British Chamber of Commerce in 
Hong Kong. “It is a big opportunity for Hong 
Kong, and it will be very hard to replicate in 
other cities like Singapore or Dubai.” Add-
ing to the urgency for Lee to roll out a long-
term strategy, executives frustrated with 
Hong Kong’s travel controls are leaving the 
city, business groups say. Some companies 
are moving for good to Singapore, Bangkok, 
Dubai or other business centers.

“Hong Kong’s strength as a global con-
nector has been greatly reduced,” said Jo-
seph Armas, chairman of the American 
Chamber of Commerce in Hong Kong. Ex-
ecutives have left for cities where “travel is 
feasible.” Armas appealed to Lee for a “con-
crete roadmap” to revive Hong Kong, which 
remains, together with mainland China and 
Taiwan, one of the few places that still re-
quires inbound travelers to serve manda-
tory quarantines.

For Michael Chan, who manages a fash-
ion goods manufacturing business, the re-
strictions have extended what used to be 
one-week trips to factories in Bangladesh 
or China to a month or two, since it makes 
no sense to spend weeks in quarantine for a 
short work trip.

Chan has considered temporarily re-
locating to Singapore, whose controls are 
much less strict.

“When I meet government officials, I of-
ten have to meet them face to face and talk 

about things,” said Chan, a veteran of mul-
tiple quarantines. “It’s not like in the U.S. 
where I can just use Zoom for a video call.” 
Hong Kong lost nearly 90,000 of its 7.5 mil-
lion population in 2021, according to gov-
ernment figures. More than 100,000 people 
left in February and March of this year, dur-
ing the city’s worst COVID wave.

The angst over Hong Kong’s travel con-
trols “presents an opportunity for others to 
dip into our talent pool,” said Sally Wong, 
CEO of the Hong Kong Investment Funds 
Association.

Activists and foreign governments com-
plain the ruling Communist Party is chip-
ping away at the 50 years of autonomy 
Beijing promised after 1997. The freedoms 
afforded to Hong Kong and its leeway for 
self-governance had helped it keep its status 
as a center for Asian headquarters of global 
companies even as rent and other costs 
soared to record levels and levels of inequal-
ity grew ever wider.

Hong Kong still has a skilled workforce, 
an efficient port and a Western-style legal 
system considered to be impartial and reli-
able.

But its status as a global hub for trade 
and business center is waning.

One in 20 companies surveyed by the 
American Chamber of Commerce in Hong 
Kong plan to move their global or regional 
headquarters out of Hong Kong, the cham-
ber reported in January. It said half were 
uncertain about whether to go.

Some businesses are watching to see 
how law enforcement and the free flow of 
information and people that are crucial to 
commerce and finance might change. Two 
out of five companies surveyed said they 
worry they will lose free internet access, vi-
tal for a trading center that relies on the flow 
of information.

“There is a perception that foreign busi-
nesses are less welcome,” the report said. 
“More than half our respondents feel the 
government is ‘unconcerned’ or ‘dismissive’ 
about business concerns.” Until now, Hong 
Kong has been largely free of the censorship 
on the mainland, where internet barriers 
known as the “Great Firewall” are used by 
the ruling party to block China’s public from 
seeing foreign websites run by news outfits, 
governments and human rights activists. 
But the territory’s leading pro-democracy 
newspaper, Apple Daily, was shut down 
during the crackdown and its publisher, 
Jimmy Lai, sentenced to prison.

Kurt Tong, a former U.S. consul general 
in Hong Kong who is managing partner of 
The Asia Group, a consulting firm, said that 
so far the city’s national security law, though 
used to stifle dissent, has not had much im-
pact on business and finance.

But the effect of the law and Beijing’s 
overhaul of the territory’s political system 
bear watching, he said.

“People who care about the Hong Kong 
financial system need to think about that,” 
Tong said.

Hong Kong thrived as the trade gateway 
to China for decades, but it was eclipsed as 
the world’s busiest container port in 2000 
by facilities in the Chinese mainland. Two 
decades later, with cargo volume barely 
10% above its 2000 level, Hong Kong’s port 
ranks 8th in the world. Shanghai, Shenzhen 
and three other Chinese ports are bigger.

Hong Kong’s stock market, once Asia’s 
biggest outside Japan, also has grown stead-
ily but has slipped behind regional rivals.

Companies traded in Hong Kong have a 
total market value of $5.4 trillion, compared 
with $8.2 trillion for the Shanghai Stock 
Exchange. Companies on China’s second 
exchange in Shenzhen are worth $6.2 tril-
lion, according to the World Federation of 

Exchanges.
Tong is among those who believe Hong 

Kong’s recent setbacks are only temporary.
“The current status is that Hong Kong 

is a very significant global center, one of the 
most important in the world, and it plays a 
unique and critical role in linking the Chi-
nese economy with the rest of the global 
economy and channeling finance in both 
directions,” said Tong.

The city is meanwhile nurturing its role 
as a center for innovation, setting up re-
search centers that have helped incubate 
dozens of start-up companies.

A vice chancellor of the Chinese Univer-
sity of Hong Kong, Rocky S. Tuan, pointed to 
medical and biotechnology research as one 
of the city’s less well-known strengths. Writ-
ing in the newspaper South China Morning 
Post, he said “Hong Kong offers access to 
capital, expertise, global regulatory recogni-
tion of its clinical trial data and a network 
of world-class universities.” That could lend 
the city an edge over regional rivals.

“Other cities in the region, notably Sin-
gapore, perhaps will be more of an Asia hub 
or Southeast Asia hub,” said Tommy Wu of 
Oxford Economics. “Hong Kong’s business 
will be mainly focused on Greater China.”

A Chinese junk sails across Victoria Harbor to celebrate the 25th anniversary of Hong Kong handover to China, in Hong Kong, Monday, June 27, 2022. As the former British colony marks the 25th anni-
versary of its return to China, reeling from pandemic curbs that devastated business and a crackdown on its pro-democracy movement, Hong Kong leaders say it is time to transform again and become a 
tech center that relies more on ties with nearby Chinese factory cities than on global trade.
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PEOPLE with hearing loss 
have a new ally in their ef-
forts to navigate the world: 
Captions that aren’t limited 
to their television screens and 
streaming services.

The COVID pandemic 
disrupted daily life for peo-
ple everywhere, but many of 
those with hearing loss took 
the resulting isolation espe-
cially hard. “When everyone 
wears a mask they are com-
pletely unintelligible to me,” 
said Pat Olken of Sharon, 
Massachusetts, whose hear-
ing aids were insufficient. 
(A new cochlear implant has 
helped her a lot.) So when 
her grandson’s bar mitzvah 
was streamed on Zoom early 
in the pandemic, well before 
the service offered captions, 
Olken turned to Otter, an app 
created to transcribe busi-
ness meetings. Reading along 
with the ceremony’s speakers 
made the app “a tremendous 
resource,” she said.

People with hearing loss, 
a group estimated at roughly 
40 million U.S. adults, have 

long adopted technologies 
to help them make their way 
in the hearing world, from 
Victorian-era ear trumpets to 
modern digital hearing aids 
and cochlear implants.

But today’s hearing aids 
can cost upward of $5,000, 
often aren’t covered by in-
surance and don’t work for 
everyone. The devices also 
don’t snap audible sound 
into focus the way glasses 
immediately correct vision. 
Instead, hearing aids and 
cochlear implants require 
the brain to interpret sound 
in a new way.

“The solutions out there 
are clearly not a one-size-fits-
all model and do not meet 
the needs of a lot of people 
based on cost, access, a lot of 
different things,” said Frank 
Lin, director of the Cochlear 
Center for Hearing and Pub-
lic Health at Johns Hopkins 
University. That’s not just 
a communication problem; 
researchers have found cor-
relations between untreated 
hearing loss and higher risks 
of dementia.

Cheaper over-the-counter 

hearing devices are on the 
way. But for now, only about 
20% of those who could ben-
efit from hearing aids use one.

Captions, by contrast, are 
usually a lot easier to access. 
They’ve long been available 
on modern television sets and 
are cropping up more fre-
quently in videoconferencing 
apps like Zoom, streaming 
services like Netflix, social 
media video on TikTok and 
YouTube, movie theaters and 

live arts venues.
In recent years, smart-

phone apps like Otter; Goog-
le’s Live Transcribe; Ava; In-
noCaption, for phone calls; 
and GalaPro, for live theater 
performances, have emerged. 
Some are aimed at people 
with hearing loss and use hu-
man reviewers to make sure 
captions are accurate.

Others, like Otter and 
Live Transcribe, instead rely 
on what’s called automatic 

speech recognition, which 
uses artificial intelligence to 
learn and capture speech. 
ASR has issues with accuracy 
and lags in transcribing the 
spoken word; built-in biases 
can also make transcriptions 
less accurate for the voices of 
women, people of color and 
deaf people, said Christian 
Volger, a professor at Gallau-
det University who specializes 
in accessible technology.

Jargon and slang can also 
be a stumbling block. But us-
ers and experts say that ASR 
has improved a lot.

While welcome, none of 
these solutions are perfect. 
Toni Iacolucci of New York 
says her book club could be 
draining even when she was 
using Otter to transcribe the 
conversation. The captions 
weren’t always accurate and 
didn’t identify individual 
speakers, which could make it 
hard to keep up, she said.

“It worked a little bit,” 
said Iacolucci, who lost her 
hearing nearly two decades 
ago. After coming home, she 
would be so tired from try-
ing to follow the conversation 

that she had to lie down. “It 
just takes so much energy.” 
She got a cochlear implant a 
year ago that has significantly 
improved her ability to hear, 
to the point where she can 
now have one-on-one con-
versations without captions. 
They still help in group dis-
cussions, she said.

Otter said in a state-
ment that it welcomes feed-
back from the deaf and hard 
of hearing community and 
noted that it now provides a 
paid software assistant that 
can join virtual meetings and 
transcribe them automati-
cally.

Transcription lag can pre-
sent other problems -- among 
them, a worry that conversa-
tion partners might grow im-
patient with delays. “Some-
times you say, ‘I’m sorry, I 
just need to look at my cap-
tions in order to hear,’” said 
Richard Einhorn, a musician 
and composer in New York. 
“That doesn’t mean I’m not 
aware sometimes it’s a has-
sle for other people.” Other 
issues crop up. When Chelle 
Wyatt of Salt Lake City went 

to her doctor’s office, the Wi-
Fi there wasn’t strong enough 
for the transcription app to 
work. “It was gestures and 
writing things down and mak-
ing sure I got a written report 
afterward so I knew what was 
said,” she said.

Movie theaters provide 
devices that amplify sound, as 
well as glasses and individual 
screens that show captions to 
go with the movie. But those 
aren’t always comfortable and 
sometimes aren’t well-main-
tained or just don’t work. 
Many people with hearing 
loss want more films to run 
captions on the big screen, 
just like you’d have in the 
comfort of your own home.

A new law that took effect 
In New York City on May 15 re-
quires movie theaters to offer 
captions on the screen for up 
to four showtimes per movie 
each week, including during 
the most popular hours to go 
to the movies — Friday nights 
and weekends. Hawaii passed 
a state law in 2015 that re-
quired two screenings a week 
of each movie with captions 
on the screen. 

Why captions are suddenly everywhere and how they got there

Chelle Wyatt uses her cell phone with the Otter app on Friday in 
Salt Lake City. People with hearing loss have adopted technology 
to navigate the world, especially as hearing aids are expensive and 
inaccessible to many.


