
QNB concludes FIFA World 
Cup Qatar 2022 malls 
campaign successfully

TRIBUNE NEWS NETWORK
DOHA

QNB Group, the official sup-
porter of the FIFA World Cup 
2022 in the Middle East and 
Africa, concluded successfully 
its mall campaign, which was 
organized in partnership with 
Visa, the official payment ser-
vices partner of FIFA.

The campaign was held eve-
ry weekend at Doha Festival City 
and Villaggio Mall from 2 to 24 
September, allowing QNB Visa 
credit cardholders, along with 
their families and friends to en-
joy fun games and win exciting 
prizes instantly, thanks to Visa.

During the campaign peri-
od, customers who spent at least 
QR500 won FIFA branded mer-
chandise and 56 FIFA World 
Cup Qatar 2022 match ticket 
packages for two were offered to 
winners, including group stage 
matches, a round of 16 matches, 
quarterfinal matches and final 
match tickets, thanks to Visa.

QNB General Manager 
Group Retail Banking Adel Al 
Malki said, “We are delighted 
to have partnered with Visa to 
bring our customers the ex-
citement and euphoria of the 
FIFA World Cup Qatar 2022 
through our in-mall activation, 
for which we have received so 
much positive feedback from 
our customers. QNB is a lead-
er and involved in the run-up 
to the most exciting football 
tournament in the world, and 
through our long-term strategic 
partnership with Visa, we will 
keep providing our customers 
with the best products, benefits 
and services before, during, and 

after the tournament.”
Visa Country Manager 

for Qatar Sudheer Nair said, 
“With less than two months 
to kick-off, Visa is thrilled to 
have been able to extend this 

exciting promotion with QNB. 
Now more of our cardholders 
in Qatar have a chance to cre-
ate memorable moments at the 
FIFA World Cup Qatar 2022. It 
is also a great way to bring the 

benefits of digital commerce 
to more consumers and sup-
port the government’s efforts 
to prepare the country to host 
FIFA World Cup Qatar 2022.”

QNB Group, currently 
ranked as the most valuable 
bank brand in the Middle East 
and Africa, is proud to be the 
Official Middle East and Africa 
Supporter of the FIFA World 
Cup 2022.

Through its subsidiaries 
and associate companies, the 
Group extends to more than 30 
countries across three conti-
nents providing a comprehen-
sive range of advanced prod-
ucts and services. The total 
number of employees is 27,000 
operating through 1000 loca-
tions, with an ATM network of 
more than 4,700 machines.

QIIB gets ‘Best Islamic Digital Bank 
in Qatar for 2022’ award from World 
Union of Arab Bankers in Istanbul

TRIBUNE NEWS NETWORK
DOHA

QIIB was awarded the ‘Best Islamic Digital 
Bank in Qatar for the year 2022’ during the 
2022 awards ceremony of banking excel-
lence and achievement, which is organised 
on an annual basis by the World Union of 
Arab Bankers, and was held this year in                   
Istanbul, Turkey.

The high-profile event was attended by 
a large number of representatives of the 
Arab and international banking sector, ex-
perts, and a group of representatives of 
the Arab and international business sector                          
among others.

The World Union of Arab Bankers recog-
nised QIIB with this award in view of its in-
credible achievements in the field of digital 
transformation during the recent period and 
the exceptional improvement of its bouquet 
of services and products, which the Bank 
made available to its customers digitally in 
line with the best industry standards.

This is in addition to QIIB’s great efforts 
in developing Islamic banking and using 
technology effectively to further expand its 
expertise and take success to new markets.

Omar Abdulaziz Al Meer, head of the 
Business Development and Alternative 
Channels Sector at QIIB, received the award 
during the ceremony, which was also at-
tended by George Hobeikah, head of the In-
formation Technology Sector at QIIB.

Commenting on QIIB’s winning of the 
‘2022 Best Islamic Digital Bank in Qatar’ 
Award, QIIB Chief Executive Officer Dr Ab-
dulbasit Ahmed Al Shaibei said, “We are 
pleased to win this important award, which 
reflects the bank’s policy to keep abreast 
with modernisation and use technology to 
serve its customers, improve performance, 
gear up for competition, and provide an 
internationally accredited banking service 
that keeps pace with the most important 
digital updates.”

He said, “We are very proud of keeping 

pace with the economic development in Qa-
tar, which is achieving the best indicators in 
the field of digital advancement in all sec-
tors. This has been recognized by experts 
from the most renowned international tech-

nological companies, many of whom have 
opened regional branches in Doha. Con-
sequently, this has created a real drive for 
further progress in the field of the provision 
of digital services- be it in banking or other                
key sectors.”

Shaibei said, “QIIB has invested heavily 
in banking technology for a long period of 
time, based on the belief that digital trans-
formation in the banking sector is an urgent 
necessity and a critical factor in improving 
the operational environment. This is ex-
tremely important and reflects the change 
that has occurred in customer behaviour 
and in banking services entirely, towards 
their digitisation on a larger scale.”

He said, “In the recent period, QIIB has 
worked on strengthening digital transfor-
mation and launched a number of services 
within the framework of this transforma-
tion. Most of its banking services have thus 
become available to the customers without 
the need to visit the bank branches.

“QIIB is also on the verge of opening 
a unique and state-of-the-art fully digital 
branch in the heart of Doha- in Musheir-
eb, to be part of this Smart City, which is 
considered a benchmark in technological                              
advancement.”

“QIIB’s winning of the ‘2022 Best Islamic 
Digital Bank in Qatar’ Award reflects the 
great efforts made by the bank’s team, and 
it is a culmination of great experiences and 
efforts that have been made over a long pe-
riod of time. These efforts were exceptionally 
intensified during Covid-19, as the bank was 
able to turn the circumstances and challenges 
associated with the pandemic into an oppor-
tunity, in which it accomplished many plans 
that normally required much longer time.”

Shaibei thanked the World Union of 
Arab Bankers for granting QIIB this award. 
He also thanked the bank’s team, which is 
working diligently to improve various in-
dicators in order to meet the aspirations of 
customers and keep pace with international 
banking standards.

TRIBUNE NEWS NETWORK
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QATAR’S real gross domes-
tic product GDP increased 6.3 
percent to QR171.97 billion 
in the second quarter of 2022 
compared to the estimate of 
QR 161.71 billion in the same 
quarter of the previous year, 
The Planning and Statistics Au-
thority (PSA) has said. 

According to the prelimi-
nary estimates of gross do-
mestic product at current and 
constant prices for the second 
quarter of 2022, Qatar’s real 
GDP grew 3.6 percent on a 
quarterly basis when compared 
with the revised estimate of QR 
165.93 billion reported in the 
first quarter of 2022.

Meanwhile, Qatar’s GDP at 
current prices (nominal GDP) 
jumped 40.7 percent to QR 
219.87 billion in the second 
quarter on an annual basis. It 
also grew 11.5 percent when 
compared to the revised esti-
mate of QR197.17 billion in the 
previous quarter of 2022.

The nominal gross value 
added (GVA) estimate of min-
ing and quarrying activities was 
estimated at QR98.09 billion in 
the second quarter of 2022, an 
increase of 70.6 percent com-
pared to QR 57.49 billion in the 
second quarter of 2021. 

Compared to the revised 

estimate of QR 83.99 billion 
in the previous quarter, an in-
crease of 16.8 percent in the 
GVA of this sector is recorded. 
The real GVA of these activi-
ties was estimated at QR 63.88 
billion in the second quarter of 
2022, an increase of 1.2 per-
cent compared to QR 63.15 
billion in the same quarter of 
the previous year. Compared 
to the revised estimate of QR 
61.73 billion in the first quar-
ter of 2022, an increase of 3.5 
percent in the real GVA of this 
sector was recorded.

The nominal GVA of non-
mining and quarrying activities 
is estimated at QR 121.78 billion 
in the second quarter of 2022, 
which shows an increase of 23.3 
percent over the estimated QR 
98.80 billion in the same quar-
ter of the previous year. Com-
pared to the revised estimate of 
QR113.18 billion in the previous 
quarter, an increase of 7.6 per-
cent is recorded.

The real GVA of non-min-
ing and quarrying activities is 
estimated at QR108.09 billion 
in the second quarter of 2022, 
which shows an increase of 9.7 
percent over the estimate of QR 
98.57 billion in the same quar-
ter in 2021. When compared 
to the revised estimate of QR 
104.20 billion in the first quar-
ter of 2022, an increase of 3.7 
percent is also recorded.

Qatar’s GDP rises 6.3% 
to QR171.97 bn in Q2

QFB officially announces 
its new name and office 
location
Lesha Bank LLC (Public) formerly 
known as "Qatar First Bank LLC 
(Public)” announces the 
completion of the procedures of 
its change of brand and name. 
The Bank's trading name and 
brand become “Lesha Bank LLC 
(Public)”. In addition the Bank 
announces the change of its 
Head Office to Fourth floor, 
Tornado tower, Corniche, Zone 
number: 60, Street number: 810, 
Building number: 17.
PO Box 28028, Doha, Qatar  |  T +974 4448 3333  |  F +974 4448 3560
information@leshabank.com  |  www.leshabank.com
Lesha Bank LLC (Public) is authorized by QFCRA under license No. 00091
and listed on the Qatar Stock Exchange
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Iraq’s oil revenues reach $9 bn in Sept
THE Iraqi oil ministry said on Saturday that the oil revenues for 
September reached about $ 9 billion. According to the prelimi-
nary statistics issued by the State Organization for Marketing of 
Oil (SOMO), the ministry stated that the total amount of crude 
oil exports amounted to 98,765,153 barrels, with revenues of 
$ 8.773 billion. It explained that the average daily quantities 
amounted to 3,292,000 barrels per day, pointing out that the 
average price was $88.83 per barrel.

Meanwhile, Iraq’s central bank expects its cash reserves to 
reach $90 billion by the end of 2022. “The rise in the central 
bank’s reserves comes as a result of increasing global oil 
prices,” Deputy Director of the bank, Ammar Khalaf told Iraqi 
state media, adding that they expect the bank’s reserves to 
reach $90 billion at the end of the year.    (Agencies) 

During the campaign period, customers who spent at least QR500 won FIFA branded merchandise and 
56 FIFA World Cup Qatar 2022 match ticket packages for two were offered to winners. 

Qatar’s nominal GDP jumped 40.7 percent to QR 219.87 billion in the 
second quarter of 2022 on an annual basis.
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TikTok politics: Candidates turn to it ‘for better or worse’
AGENCIES

WADE Herring didn’t know 
the teenage voter who ap-
proached him at a restaurant 
over the weekend. But she 
knew Herring, a Democrat 
running for Congress in Geor-
gia, from his campaign videos 
on TikTok.

To Herring, a 63-year-old 
Savannah attorney, it was 
proof of TikTok’s precision-
guided ability to reach young 
voters — the very reason why 
he and candidates from both 
parties have eagerly embraced 
the platform ahead of the 
2022 midterm elections.

“A year and a half ago, I 
thought it was just dancing 
videos,” Herring said of Tik-
Tok. Young voters, he added, 
“aren’t watching CNN, or 
MSNBC or Fox. They’re get-
ting their information on Tik-
Tok, and for better or worse, 
it’s the way to reach them.” 
For a number of government 
officials, it’s worse.

TikTok’s popularity has 
surged despite worries from 
policy makers in Washington 
about TikTok’s handling of 
user data and misinforma-
tion, as well as its ties to Chi-
na’s government. Those fears 
prompted the U.S. armed 
forces to prohibit the app on 
military devices, and spurred 
calls to ban it on all govern-
ment computers and phones 

as well.
“I have serious concerns 

about the opportunities that 
the Chinese communist party 
has to access TikTok’s data 
on American users,” Sen. Rob 
Portman, R-Ohio, said at a 
hearing this month focused on 
the national security implica-
tions of social media.

Still, its reach is undeni-
able. TikTok is consumed by 
two-thirds of American teens, 
a number that has risen as 
other platforms have lost pop-
ularity. It’s the world’s most 
downloaded app, and the sec-
ond-most visited website after 
Google. And it’s not just about 
viral dance challenges any-
more, but also a place to shop, 

learn about beauty, fashion or 
sports, and even find out how 
to register to vote.

The benefits of using the 
platform are simply too great 
to pass up even with concerns 
about TikTok as a conduit for 
misinformation or exploiting 
privacy.

“People are going to use 
it. It’s a highly effective tool,” 
said Colton Hess, who created 
Tok the Vote, a 2020 voter 
registration and engagement 
effort that reached tens of mil-
lions of young voters. “As long 
as that’s the game in play, you 
have to be in the arena.” Tik-
Tok is owned by ByteDance 
Ltd., a Chinese company that 
moved to new headquarters in 

Singapore in 2020. Questions 
about the company’s ties to 
the Chinese government have 
hounded TikTok even as its 
popularity exploded.

At the Senate hearing 
earlier this month, members 
of both parties questioned a 
TikTok executive about the 
influence of government of-
ficials in China, and whether 
that country’s authoritarian 
leaders have control over the 
platform’s data and content.

TikTok Chief Operat-
ing Officer Vanessa Pappas, 
based in Los Angeles, said 
the company protects all data 
from American users and that 
Chinese government officials 
have no access to it.

“We will never share data, 
period,” Pappas said.

TikTok also says it works 
to stop the flow of harmful 
misinformation and has cre-
ated an election center to help 
users find information about 
U.S. elections, voting and can-
didates.

At the Senate hearing 
earlier this month, members 
of both parties questioned a 
TikTok executive about the 
influence of government of-
ficials in China, and whether 
that country’s authoritarian 
leaders have control over the 
platform’s data and content.

TikTok Chief Operat-
ing Officer Vanessa Pappas, 
based in Los Angeles, said 

the company protects all data 
from American users and that 
Chinese government officials 
have no access to it.

“We will never share data, 
period,” Pappas said.

TikTok also says it works 
to stop the flow of harmful 
misinformation and has cre-
ated an election center to help 
users find information about 
U.S. elections, voting and can-
didates.

“This is not the Cold War 
where we had hardware, 
where we had missiles point-
ed at each other,” Cain said. 
“Now we have smart phones.” 
TikTok is not available in 
China. Instead, the platform’s 
parent company offers a 
similar platform that has the 
same dance videos, but also 
promotes educational con-
tent about math and science, 
experts told lawmakers at the 
recent Senate hearing. Anoth-
er difference: the Chinese ver-
sion limits 13- and 14-year-old 
users to 40 minutes a day. No 
such limits are included in the 
U.S. version, which prohibits 
users under 13.

Concerned about China’s 
influence over TikTok, the 
Trump administration in 
2020 threatened to ban the 
app within the U.S. and pres-
sured ByteDance to sell Tik-
Tok to a U.S. company. U.S. 
officials and the company are 
now in talks over a possible 

agreement that would resolve 
American security concerns.

Sen. Edward Markey, D-
Mass., helped write the Chil-
dren’s Online Privacy and 
Protection Act when he served 
in the House, and supports 
new regulations for data col-
lection and marketing to chil-
dren that he says will make 
platforms like TikTok safer.

He’s not waiting for those 
changes to happen before us-
ing the platform, however. 
Markey emerged as an unlike-
ly TikTok sensation in 2020 
when his videos were credited 
with helping him defeat a pri-
mary challenge from former 
Rep. Joe Kennedy.

“I feel lucky to join them 
online in pursuit of a better 
future and a livable planet,” 
Markey said of young voters, 
who he said are especially 
concerned about climate 
change and other environ-
mental challenges.

While the right video can 
reach hundreds of thousands 
or even millions of viewers, 
TikTok also works in reverse, 
giving politicians and advo-
cacy groups a window into the 
concerns of millions of young 
Americans whose political in-
fluence will only grow, accord-
ing to Ellen Sciales, director of 
communications for the Sun-
rise Movement, a youth-led 
organization that works to ad-
dress climate change.

QIB honoured by Ministry of 
Labour for Qatarisation efforts

TRIBUNE NEWS NETWORK
DOHA

QATAR Islamic Bank (QIB) 
has been recognised by the 
Ministry of Labour (MoL) for 
its Qatarization efforts in the 
private sector and for empow-
ering Qatari youth.

The award recognised QIB’s 
commitment to promote Qa-
tarization, to attract qualified 
national talent to work in vari-
ous areas of the Bank by equip-
ping them with the right tools 
and support to help enhance 
their capabilities and build 
their professional careers. This 
recognition comes within the 
framework of the Ministry of 
Labour keenness to highlight 
top performing companies and 

entities localizing jobs in the 
private sector.

During the honouring cer-
emony, HE Dr Ali bin Samikh 
Al Marri, Minister of Labour, 
presented the award to Hind Al 
Khulaifi, Head of Qatarization 
and Wadha Ali Odaiba, Execu-
tive Manager, Government Af-
fairs at QIB’s Human Capital 
Group, both being honoured 
among the list of distinguished 
employees and the most coop-
erative with the Ministry this 
year.

QIB has exhibited excel-
lence in Qatarization by pro-
viding Qatari candidates with 
genuine career and personal 
development opportunities 
that will allow them to reach 
their full potential. The bank 

is continuously participating 
in initiatives led by the Minis-
try’s nationalization program 
(Kawader) to support and de-
velop Qatari talent as one of the 
key components of the Qatar 
National Vision 2030.

Commenting on this rec-
ognition, Khalefa Al Mesalam, 
Head of Human Capital Group 
said: “It is a privilege to be rec-
ognized by the Ministry of La-
bour for our efforts to support 
building the next generation 
of leaders. This recognition is 
really close to our hearts as it 
underscores the success of our 
Qatarization strategy in attract-
ing, developing, and retaining 
nationals across all the divi-
sions in the Bank. This recog-
nition is a result of dedication 

and commitment of our team 
and a testament to our ongo-
ing Qatarization efforts. As we 
continue to steer our corporate 
development plan in line with 
Qatar’s National Vision 2030, 
we look forward to continuing 
to capitalize on our Qatariza-
tion efforts.”

Since its establishment in 
1982, QIB has been committed 
to making Qatarization a top 
priority for human resources. 
Over the past four decades, the 
bank has been able to attract 
national talent in accordance 
with an integrated vision based 
on recruitment, qualification, 
and training, enabling Qatari 
employees to take leadership 
positions in various areas of the 
Bank.

Minister of Labour HE Dr Ali bin Samikh Al Marri honours QIB’s Head of Qatarization Hind Al Khulaifi and  Executive Manager Government Affairs 
at QIB’s Human Capital Group Wadha Ali Odaiba.

India launches 5G services, Modi calls it step in new era
AGENCIES

PRIME Minister Narendra 
Modi launched 5G services in 
India on Saturday, calling it 
a “step towards the new era.” 
The launch in select cities will 
cover the entire country over 
the next couple of years, a gov-
ernment statement said.

Modi launched the much-
awaited services that aim to 
provide seamless coverage, 
high data rate, less delay in in-
ternet connectivity and highly 
reliable communications in 
presence of India’s telecom 
leaders in New Delhi.

“This event will be etched 
in history,” Modi said at the 
launch. He said it was a “step 
towards the new era in the 
country” and “the beginning of 

infinite opportunities.” Bharti 
Airtel is rolling out its 5G ser-
vices in eight cities on Satur-

day and has set March 2024 as 
the deadline for countrywide 
coverage for as many as 5,000 

towns.
Reliance Jio telecom com-

pany plans to start from four 
metropolitan areas in October 
and hopes to reach most cities 
and towns in 18 months.

The government said that 
the cumulative economic im-
pact of 5G on India is expect-
ed to reach $450 billion by  
2035.

Research agency OMDIA 
projects that with 369 million 
5G subscriptions — over half 
the total global 5G subscrip-
tions currently — India will be 
just behind China and the U.S. 
in world rankings by 2026. 

India would have ousted 
Japan from the third spot with 
147 million customers, ac-
cording to Business Standard 
newspaper.

Indian Prime Minister Narendra Modi speaks at the launch of 5G ser-
vices in India, in New Delhi, Saturday, Oct. 1, 2022. 

The TikTok app logo appears in Tokyo on Sept. 28, 2020. TikTok may 
be the platform of choice for catchy videos, but anyone using it to 
learn about COVID-19, climate change or Russia’s invasion of Ukraine 
is likely to encounter misleading information, according to a new 
research report. 

UK train strikes and 
energy hikes add to 
a week of turmoil

AGENCIES

TRAINS in Britain all but 
ground to a halt Saturday as 
coordinated strikes by rail 
workers added to a week of tur-
moil caused by soaring energy 
prices and unfunded tax cuts 
that roiled financial markets.

Only about 11% of train ser-
vices were expected to operate 
across the U.K. on Saturday, 
according to Network Rail. Un-
ions said they called the latest 
in a series of one-day strikes 
to demand that wage increases 
keep pace with inflation that is 
expected to peak at around 11% 
this month.

Consumers were also hit 
with a jump in their energy bills 
Saturday as the fallout from the 
Russian invasion of Ukraine 
pushes gas and electricity pric-
es higher. Household bills are 
expected to rise by about 20%, 
even after the government 
stepped in to cap prices.

Prime Minister Liz Truss, 
who has been in office less 
than a month, cited the cost-of-
living crisis as the reason she 
moved swiftly to introduce a 
controversial economic stimu-
lus program, which includes 45 
billion pounds ($48 billion) of 
unfunded tax cuts.

Concern that the plans 
would push government debt 
to unsustainable levels sent the 
pound tumbling to a record low 
against the dollar this week and 
forced the Bank of England to 
intervene in the bond market.

“We need to get things done 
in this country more quickly,” 
Truss said in an unapologetic 
column for The Sun newspaper 
published Saturday. “So I am 
going to do things differently. 
It involves difficult decisions 
and does involve disruption in 
the short term.” Many workers 
aren’t convinced.

Four labor unions have 
called three, 24-hour strikes 
over the next eight days, en-
suring service disruptions for 
much of the week.

The timing is of particular 
concern for runners and fans 
trying to get to the capital for 
Sunday’s London Marathon, 
with is expected to attract 
42,000 competitors.

Mick Lynch, general secre-
tary of the Rail, Maritime and 
Transport Workers Union, said 
the strikes were designed to 
target the annual conference 
of Truss’s Conservative Party, 
which begins Sunday in Bir-
mingham, England.

“We don’t want to incon-
venience the public, and we’re 
really sorry that that’s hap-
pening,” Lynch said. “But the 
government has brought this 
dispute on. They (put) the chal-
lenges down to us, to cut our 
jobs, to cut our pensions and 
to cut our wages against infla-
tion.” Lynch urged Transport 
Secretary Anne-Marie Trev-
elyan to take “urgent steps to 
allow a negotiated settlement.” 
The union said the latest figures 
showed railway bosses benefit-
ing from government tax cuts.

As a result of the strike, 
there will be no service be-
tween London and major 
cities such as Birmingham, 
Manchester and Newcastle on 
Saturday. Lingering disrup-
tions are likely to effect service 
on Sunday morning as well.

Runners and spectators 
traveling to London for the 
marathon, which begins at 
9:30 a.m., have been warned 
they are likely to be frustrated 
by the strike.

“It is particularly dis-
heartening that this week-
end’s strike will hit the plans 
of thousands of runners who 
have trained for months to 
take part in the iconic London 
Marathon,” said Daniel Mann, 
director of industry operations 
at Rail Delivery Group. “That 
will also punish the many 
charities, large and small, who 
depend on sponsorship money 
raised by such events to sup-
port the most vulnerable in our  
community.”

Empty platforms are seen at Paddington train station during a 24-hour 
strike by four transportation trade unions, in London.
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Brent and U.S. West Texas Inter-
mediate (WTI) gained 2% and 1% 
on a weekly basis, marking the 

first weekly rise since August and fol-
lowing nine-month lows hit last week. 

On Friday, Brent crude futures fell 
53 cents to $87.96 a barrel, while U.S. 
WTI crude futures fell $1.74 to $79.49. 
Both contracts rose by more than $1 
during the session but dropped on news 
that OPEC’s oil output rose in Septem-
ber to its highest since 2020, surpass-
ing a pledged hike for the month. 

Price swings have become the norm 
as market players juggle worries over 
the global economy and the prospect of 
tightening oil supplies, analysts said. 
Still, the market has seen support from 
the prospect of OPEC and its allied 
producers cutting production quotas by 
between 500,000 and 1 million barrels 
per day at their October 5 meeting. 

Analysts expect a production cut be-
cause demand fears linked to a possible 
global economic slowdown and rising 
interest rates have weighed on crude 
prices. Meanwhile, top White House 
officials met on Friday with executives 
of eight oil companies to discuss Hur-
ricane Ian and low gasoline inventories. 
President Joe Biden warned oil compa-
nies not to use the storm as a pretext to 
raise gasoline prices.

Asian LNG prices slide, European 
prices to remain high

Asian spot liquefied natural gas 

prices fell last week as sufficient sup-
ply and muted Chinese demand have 
disconnected the market from Europe, 
where gas prices rose after leaks were 
found on the Nord Stream pipelines. 

The average LNG price for Novem-
ber delivery into north-east Asia was 
$38.5 per mmBtu, down $3.50 from 
the previous week, industry sources 
estimated. Asian prices have remained 
somewhat indifferent to the Nord 
Stream news due in part to a muted 
China and comfortable North Asia sup-
plies. 

In Europe, prices rose earlier last 
week after the Nord Stream gas pipe-
line system on the bed of the Baltic Sea 
sustained unprecedented damage, with 

no clarity when the system would be 
restored. 

Sweden’s Maritime Authority is-
sued a warning about two leaks in the 
Nord Stream 1 pipeline, shortly after 
a leak on the nearby Nord Stream 2 
pipeline was discovered that prompted 
Denmark to restrict shipping in a five 
nautical mile radius. 

Flows via the pipeline, which had 
been working at only 20% of its capac-
ity since July, were halted at the end 
of August and were not relaunched 
following maintenance. 

However, the incidents have raised 
concerns over the safety of the EU gas 
infrastructure.

— By The Al-Attiyah Foundation

Oil notches weekly gain as OPEC considers output cut
WEEKLY ENERGY MARKET REVIEW

China remains a major source of 
uncertainty for the global growth 
outlook this year. In fact, the country 

is behind a significant part of the global 
slowdown story over the last several quar-
ters. Late last year, the Chinese economy 
was expected to grow by 5.6% in 2022. At 
the time of writing, however, Bloomberg 
consensus forecasts pointed to an expected 
expansion of only 3.5% for the same period.   

Importantly, Chinese growth stood even 
still last quarter. This was the worst eco-
nomic performance of China in more than 
30-years, excluding Q1 2020, when the 
country rapidly reacted to the initial wave 
of the Covid-19 pandemic. The weak print 
came on the back of a gradual but pro-
tracted slowdown that started about a year 
ago, after the strong initial recovery from 
the pandemic. 

In our view, the slowdown of China was 
caused by four main factors. First, the early 
withdrawal of both fiscal and monetary 
stimulus, which did not help to support ag-
gregate demand when households were still 
cautious about the medium-term economic 
consequences of the global pandemic. 
Second, the combination of new waves of 
Covid-19 variants with China’s Zero-Covid 
policies led to “stop-and-go” patterns in 
activity that punished any momentum in 
either consumption or investment growth. 
Third, the energy crisis in the second half 
of last year affected negatively industrial 
production in certain provinces of China, 
due to power rationing and production 
shutdowns. Fourth, the comprehensive 
campaign to tighten regulation on the real 
estate and corporate sectors, which damp-
ened business sentiment and contained a 
more significant rebound in private invest-
ments. 

However, despite the negative momen-
tum, there are early signs that the Chinese 
economy may be about to turn a corner 
into a recovery mode. The manufactur-
ing Purchasing Managers’ Index (PMI) of 
China, a survey-based indicator that meas-
ures whether several components of activity 
improved or deteriorated versus the previ-
ous month, seemingly bottomed in April 
this year. Traditionally, an index reading of 
50 serves as a threshold to separate con-
tractionary (below 50) from expansionary 
(above 50) changes in business conditions. 
While higher frequency data are still indi-
cating that China’s economy is contracting 
or running below normal levels, it started to 
accelerate again in recent months, due to a 
moderation of Covid woes and the re-open-
ing of some important cities. This places 
China on a similar path of Southeast Asian 
(ASEAN) economies, which struggled last 
year due to the pandemic but are now on 
a recovery phase. In contrast to the econo-
mies in Asia, activity is slowing down and 
even contracting in other major advanced 
economies.  

Chinese policymakers are becoming 
more concerned about the economic slow-
down and are starting to ease more aggres-
sively. In recent weeks, the People’s Bank of 
China (PBoC) trimmed interest rates again 
for several segments, indicating a deepen-
ing of its “dovish stance.” In addition, it is 
ramping up liquidity injections via open 
market operations. 

We expect the “pandemic risk” to also 
moderate significantly in China, particularly 

after Q4. This is due to the development of 
new, more effective, Chinese mRNA vaccines 
against new variants of the Covid-19 virus as 
well as the availability of efficient antiviral 
pills. Over time, these developments should 
favour the abandonment of Zero Covid poli-
cies, allowing activity to gain momentum in a 
more sustainable fashion.

After several quarters of a comprehensive 
regulatory tightening in the key real estate 
and technology sectors, authorities are now 
moderating their positions and providing 
more clear guidance to China’s large corpo-
rates. Businesses are quickly adjusting to the 
new business environment and uncertainty 
should diminish over time. This will create 
the conditions for higher investments over 
the coming quarters.  

Finally, energy constraints have also 
eased significantly. While China is currently 
experiencing energy problems in its hydro 
power plants, due to droughts and insufficient 
inflows into the mega Three Georges Dam, 
the “coal crisis” from last year has been con-
trolled. Coal availability surged while prices 
collapsed from very high H2 2021 levels. On 
balance, the energy situation is much better 
now for China, as coal accounts for about 
60% of energy consumption in the country, 
versus 17% for hydro power. 

All in all, we believe that activity in China 
is currently bottoming and the the country 
is on the verge of a cyclical recovery with the 
economy accelerating beyond 2022. This will 
likely help to mitigate the negative effects of 
the slowdown in major advanced economies 
and positively contribute and support global 
growth.

 — By QNB Economics

Is China on the verge of a  
cyclical recovery?

QNB ECONOMIC COMMENTARY

More than 300 people, 
including many dignitaries and 
ambassadors participated in 
the latest edition of the Back 2 
Business networking event held 
recently in Doha. Organised by the 
main international Chambers and 
Business Councils in Qatar — the 
Italian, American, German Span-
ish and French Chambers — as 
well as the Qatari British Busi-
ness Forum, and supported by the 
Qatari Businessmen and Qatari 
Businesswoman Associations, the 
event offered a powerful network-
ing platform for CEOs , managers 
, business owners and Ambassa-
dors from many countries.

Over 300 people attend ‘Back to Business’

Inflation hits record 
10% in 19 euro-using 
countries in the EU

AGENCIES

INFLATION in the European 
countries using the euro cur-
rency has broken into double 
digits as prices for electricity 
and natural gas soar, signal-
ing a looming winter recession 
for one of the globe’s major 
economies as higher prices un-
dermine consumers’ spending 
power.

Consumer prices in the 
19-country eurozone rose a re-
cord 10% in September from a 
year earlier, up from an annual 
9.1% in August, EU statistics 
agency Eurostat reported Fri-
day. Only a year ago, inflation 
was as low as 3.4%.

Price increases were be-
yond what market analysts had 
expected and are at their high-
est level since record-keeping 
for the euro started in 1997. 
Energy prices were the main 
culprit, rising 40.8% over a 
year ago. Food, alcohol and to-
bacco prices jumped 11.8%.

“I’m already looking a lot 
more for special offers,” said 
Myriam Maierhofer, a 64-year-
old trainer and coach for staff 
development, who was shop-
ping Thursday at weekly out-
door market in Cologne, Ger-
many. “I don’t throw away so 
much so quickly, so I’ve be-
come more economical with 
food. And this morning, I also 
turned down the heating in 
the rooms again.” Inflation 
has been fueled by steady cut-
backs in supplies of natural gas 
from Russia and bottlenecks 
in getting supplies of raw ma-
terials and parts as the global 
economy bounces back from 
the COVID-19 pandemic. The 
Russian cutbacks have sent 
gas prices soaring to the point 
where energy-intensive busi-
nesses such as fertilizer and 

steel say they can no longer 
make some products at a profit.

Meanwhile, high prices 
for utility bills, food and fuel 
are leaving consumers with 
less money to spend on other 
things. That is the main reason 
economists are predicting a re-
cession, or a severe and long-
lasting downturn in economic 
activity, for the end of this year 
and the first months of next 
year.

The European Central Bank 
is raising interest rates to com-
bat inflation by keeping higher 
prices from being baked into 
people’s expectations for wages 
and prices, it but can’t by itself 
lower energy prices.

Friday’s inflation reading 
was likely to be a matter of 
“grave concern” for the ECB, 
said Jessica Hinds, senior Eu-
rope economist at Capital Eco-
nomics. She said the central 
bank’s rate-setting council was 
likely to raise its benchmark 
rates by an outsized three-
quarters of a percentage point 
at its next meeting Oct. 27.

Higher interest rates make 
it more expensive for people 
and businesses to borrow, in-
vest and spend, dampening 
demand for goods and thus re-
straining inflation. Inflation is 
far above the ECB’s goal of 2% 
considered best for the econo-
my.

Central banks around the 
world are rapidly raising rates, 
led by the U.S. Federal Reserve, 
which is aiming to bring down 
inflation that hit 8.3% in Au-
gust. Eurozone inflation has 
eclipsed the United Kingdom’s 
9.9% registered last month.

European officials call the 
natural gas cutbacks from Rus-
sia energy blackmail aimed at 
pressuring and dividing Euro-
pean governments over West-
ern sanctions and their support 
for Ukraine. Russia blames 
technical problems.

The rising gas prices that 
have resulted mean higher 
heating bills and higher elec-
tricity costs because natural gas 
is used to generate power, heat 
homes and run factories.

A woman uses an ATM machine in the main town of the Aegean Sea 
island of Rhodes, southeastern Greece.

India working to achieve $5 tn 
economy by 2025: Minister

ANI
TUTICORIN, TN/INDIA

INDIA’S Union Minister Sar-
bananda Sonowal on Friday 
said the government was mak-
ing all efforts to reduce the lo-
gistics costs which would facili-
tate India to achieve its goal of 
being a $5 trillion economy by 
2025.

The Union Minister of 
Ports, Shipping and Waterways 
and AYUSH unveiled projects 
worth 2.3 billion rupees, in-
cluding the Smart Port pro-
jects, India’s first indigenously 
developed Vessel Traffic Sys-
tem at the cost of 22.9 million 
rupees. 

“The development of the 
indigenous system would elimi-
nate the need of relying on 
proprietary and costly foreign-
made software solutions,” he 
said.

He also inaugurated the 
Optic Fibre connectivity and 
laid the foundation stone for 
the Tuticorin SPEEDZ (Coastal 
Employment Unit) land for the 
development of Port-based In-
dustries, spanning 1300 acres.

The Minister also inaugu-
rated an array of Green Port 
projects like 100 per cent con-
version into LED Lights, Induc-
tion of e-Cars, 140 KW Solar 
Roof Top Solar Power Plant and 
laid the foundation stone for 2 

MW Wind Farm, 400 KW So-
lar Roof Top Solar Power Plant, 
Public EV Charging Stations.

On the Welfare front, the 
Minister inaugurated the Medi-
cal oxygen Generator plant and 
laid the foundation stone for In-
tegrative Medicine and AYUSH 
Unit and V. O. Chidambaranar 
Maritime Heritage Museum.

Addressing the gathering 
Sonowal said that the Govern-
ment was taking all efforts to 
reduce the logistics costs which 
would facilitate India to achieve 
its well-defined goal of being a 
$5 trillion economy by 2025.

“The inclusive Green Port 
initiatives taken by the VO Chi-
dambaranar Port will set stand-
ards across all Major Ports to 
increase the share of renewable 
energy to more than 60 per-
cent by 2030. The Government 
would take all efforts to trans-
form VOC Port as the Tran-
shipment hub of East coast of 
India by developing the Outer 
Harbour Project, as announced 
by Prime Minister Narendra 
Modi,” he said.

The Minister reviewed the 
performance of the Port and its 
future expansion programmes. 
Chairman TK Ramachandran 
apprised the various ongoing 
and future capacity augmenta-
tion initiatives of the port and 
other proposals for enhancing 
the productivity of the Port.
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