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Qatar Islamic Bank (QIB), 
Qatar’s leading digital bank, 
has launched an innova-
tive new “Growing Deposit”, 
a first-of-its-kind in Qatar, 
through its award-winning 
QIB Mobile app.

“Growing Deposit” is a 
recurring, unique deposit ac-
count that allows QIB custom-
ers to place an amount of their 
choice each month and save 
money with ease. Growing De-
posit gives more flexibility to 
the deposit holders as they can 
choose to place a fixed amount 
each month for a period rang-
ing from two years to 10 years 
in Qatari riyals and/or US 
dollars. the minimum month-
ly amount to open a Growing 
Deposit is Qr2,000 or USD 
1,000 and the profit is credit-

ed into customers’ accounts at 
the end of every quarter.

the Growing Deposit 
yields great benefits, encour-
aging new and existing cus-
tomers to adopt a good saving 
practice by accumulating sav-
ings for a longer period while 
rewarding them with a higher 
and more competitive expect-
ed profit rate on their depos-
its. additionally, based on the 
monthly deposit amount, QIB 
will provide a free takaful cov-
er of up to Qr250,000 in an 
unfortunate situation of loss 
of life or permanent disability.

With a few simple steps, 
the eligible customers can log 
in to their QIB Mobile app 
and open a new Growing de-
posit by choosing the monthly 
amount to be transferred from 
their account to the new Grow-
ing Deposit, setting the stand-
ing orders over a predefined 

tenure from 2 years to 10 years 
and get the deposit opened in-
stantly. Monthly standing or-
ders will ensure that the mon-
ey is kept aside automatically 
and support QIB customers to 
achieve their long-term finan-
cial goals such as education, 
marriage, travel, shifting to a 
new house, and many others.

this new product, in addi-

tion to a host of market-lead-
ing products offered by QIB, 
makes it the first bank in the 
country to provide custom-
ers the opportunity to save 
a certain amount per month 
for a predefined goal they can 
set. the long-term deposit is 
a continuation of the bank’s 
extensive digitization efforts, 
which aim to offer customers 

a bespoke, seamless banking 
experience through the award-
winning Mobile app.

Commenting on the 
launch of the new product, 
QIB General Manager - Per-
sonal Banking Group D anand 
said, “We are pleased to intro-
duce the new Growing Deposit 
on our Mobile app, which will 
offer our customers a new way 
to enhance their saving hab-
its and grant them attractive 
profits on their deposits. the 
Growing Deposit will provide 
customers an opportunity to 
build up their savings through 
the regular monthly deposits 
of a fixed amount over a period 
of time, and eventually have 
sufficient funds to achieve 
their future financial goals.”

“QIB is committed to in-
troducing advanced products, 
services, and solutions, which 
drive innovation in the bank-

ing sector. We are keen to 
continuously elevate the bank-
ing experience we offer to our 
customers and support them 
achieve their long-term objec-
tives,” he said.

the all-new QIB Mobile 
app offers easy-to-use English 
and arabic interfaces, secure 
and smart biometric login, 
self-registration, smart short-
cuts, and a combo navigation 
panel that allows customers 
to find all the offered products 
and services in simple steps 
and get the help they need 
quickly within the app for a 
seamless and intuitive cus-
tomised experience.

any transaction can now 
be completed within a few 
steps and customers will get 
the benefits of the advanced 
and secured data systems to 
avoid filling or re-entering 
pre-registered information.

QIB launches Qatar’s first ‘Growing Deposit’ on mobile app
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MInIStEr of Commerce and 
Industry HE Sheikh Moham-
med bin Hamad bin Qassim 
al thani visited a number of 
centres to assess the ministry’s 
readiness for the FIFa World 
Cup Qatar 2022.

the minister checked the 
progress in the FIFa World 
Cup Qatar 2022 Food Security 
Emergencies Follow-up Centre, 
specialised in following up the 
operational processes to sup-
ply the local markets with food 
and consumer items during the 
tournament. this is part of min-
istry’s keenness to devise the ap-
propriate scenarios to address 
potential challenges throughout 
the tournament, by streamlining 
communication mechanisms be-
tween national companies, local 
factories, and goods suppliers, 
with sales   outlets.

the ministry’s efforts also 
seek to enhance the response 
to inventory shortages at sales 
outlets and the three central 
markets, in addition to testing 
immediate response plans for 
any emergency, assessing the 
readiness of all concerned par-
ties in terms of handling various 
scenarios, assuring the under-
standing and awareness of joint 
plans, as well as defining roles 
and responsibilities.

the visit also entailed an ex-
planation of the role of the emer-
gency committee to ensure the 
import and flow of food and sub-
sidized goods, which was formed 
under Ministerial resolution no 
(52) of 2022.

the said committee handles 
securing all local market needs, 
namely food and consumer 
goods, and ensures access to all 
the supply sources and avail-
able alternatives. Moreover, it 
provides the appropriate condi-
tions for importing, unloading, 
clearing, storing, and distribut-
ing goods, in addition to follow-
ing up market developments and 
their supply and demand trends.

It also protects competition 
and prevents monopolistic prac-
tices. the Emergency Commit-
tee also takes on risk manage-
ment, as well as showcasing the 
plans of all major entities and 
companies to meet local market 
needs in terms of main food and 
consumer goods.

the visit featured a briefing 
on the work plan of the field 
control teams affiliated to the 
Emergency Committee aimed 
at ensuring the import and flow 
of foodstuffs and catering items. 

Moreover, he viewed the results 
of the inspection campaigns 
conducted on all commercial 
establishments, namely major 
outlets, grocery outlets, restau-
rants, cafes, cafeterias, and ho-
tels.

the said campaigns seek 
to ensure the availability of all 
consumer goods and services, 
deter monopolistic practices, 
monitor prices, and crack down 
on violations pertaining to the 
infringement of the World Cup 
logo intellectual property rights 
before, during, and after host-
ing the tournament.

the FIFa World Cup Qatar 
2022 Services Centre was also 

inspected, in addition to check-
ing the workflow therein.

the Services Centre aims 
at streamlining the registra-
tion and commercial licens-
ing procedures, facilitating the 
establishment of companies 
concerned with World Cup 
projects, and provide a variety 
of quick services that accom-
modate all investor and  dealer 
needs.

Moreover, the Services Cen-
tre speeds up transactions that 
include the various outlets at the 
ministry and also contributes to 
the registration of World Cup 
intellectual property marks.

at the conclusion of the visit, 

the minister praised the efforts 
exerted to ensure the ministry’s 
readiness in preparation for 
this tournament. Moreover, the 
minister called for further in-
creasing efforts to contribute to 
the success of this global event 
and ensure it duly reflects Qa-
tar’s position as a leading global 
destination at various levels.

Qatar pays great attention 
to the national Food Security 
Strategy in constant pursuit of 
enhancing the state’s strategic 
reserves and food security.

Qatar has always been in 
a leading position in terms 
of food security indicators in 
the region. this reflects the 

State’s wise leadership’s vi-
sion, underlying the proactive 
contingency plans, the citizen 
support programs, and the 
investment in crop storage, 
improving roads and ports, 
irrigation infrastructure, di-
versifying international trade 
partners and trade routes, and 
increasing domestic produc-
tion capacity for the key per-
ishable commodities.

Moreover, the State has ex-
panded and modernized the 
logistical infrastructure in its 
ports and warehouses and in-
creased reserves of a wide range 
of basic foodstuffs in retail 
stores across Qatar.

minister makes inspection 
visit to FIFa World Cup Qatar 
2022 food security centres Agencies 

LonDon 

OPEC reduced its forecasts for 
global oil demand again as the 
group implements production 
cutbacks aimed at keeping mar-
kets in balance.

Due to a weaker economic 
backdrop and China’s strict an-
ti-Covid measures, the Organi-
zation of Petroleum Exporting 
Countries lowered estimates 
for the amount of crude it will 
need to pump this quarter by 
520,000 barrels a day, follow-
ing a similar-sized downgrade a 
month ago.

this means the supply 
cut of 2 million barrels a day 
agreed by the group and its al-
lies last month -- drawing fierce 
criticism from US President 
Joe Biden -- should bring out-
put down to levels that balance 
markets, even if the reductions 
are not fully implemented, the 
report indicated.

“the significant uncertainty 
regarding the global economy, 
accompanied by fears of a glob-
al recession, contribute to the 
downside risk for lowering glob-
al oil demand growth,” OPEC’s 
Vienna-based research depart-
ment said in its monthly report. 
China’s Covid-zero policy “adds 
to this uncertainty.”

Biden slammed Saudi ara-
bia and its partners after they 
announced the cuts last month, 
accusing riyadh of endangering 
the global economy and abetting 
fellow OPEC+ member rus-
sia in its invasion of Ukraine by 
keeping oil prices high.

Market trends since then 
have given OPEC’s decision 
some vindication, with prices 
remaining broadly steady near 
$95 a barrel even as demand 
signals gyrate. While China -- 
the world’s biggest oil importer 
-- has amended some restric-
tions aimed at eliminating Covid 
outbreaks, the government says 
these are a refinement and not 
relaxation of its policy.

Saudi Energy Minister 
Prince abdulaziz bin Salman, 
speaking at the COP27 climate 
talks in Egypt, reiterated last 
week that the OPEC+ alliance 
will remain “cautious” in its pro-
duction policy.  

World markets have been 
in surplus for much of this year, 
with the daily supply excess bal-
looning to 1.1 million barrels last 
quarter. the average overhang 
for the year will be 300,000 
barrels a day, according to the 
report. OPEC expects that it 
will need to pump an average 
of 28.92 million barrels a day of 
crude to satisfy demand during 
the fourth quarter, it said.

Opec cuts 
oil demand 
outlook as it 
starts to curb 
production

Minister of Commerce and Industry HE Sheikh Mohammed bin Hamad bin Qassim Al Thani visited a number of centres to assess the ministry’s 
readiness for the FIFA World Cup Qatar 2022.
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Thara’a draw: Dukhan 
Bank names winners 
of November draw

TRIBUNE NEWS NETWORK
DOHA

DUKHAN Bank customers Ab-
dulla Al Badi and Hissa Al Sada 
have won QR10,000 each in 
the latest round of the bank’s 
Thara’a raffle draw, which also 
saw several others winning 
QR5,000 each.

Thara’a is the bank’s Shari-
ah-compliant savings account, 
which rewards its customers 
through raffle draws held on 
monthly, quarterly and annual 
basis.

The monthly draw rewards 
two customers with QR10,000 
each and several dozens with 
QR5,000 each. 

The latest winners of 
QR5,000 are: Leen Ziab, Noora 
Al-Mulla, Jaber Al-Braid, 
Jassim Fakhroo, Hamad Al-
Raeissi, Latifa Al-Bahr, Saeed 
Almarri, Mhaned Dalol, Farhan 
Khan, Essa Al-Emadi, Hay-
tham Alahmed, Abdulkarim Al-
Komah, Zahirah Ansari, Fahad 
Al-Zeyara, Mohammed Abdel-
salam, Abdul Razak Julailati, 
Yousef Dashti, Tariq Al-Abdul-
la, Abdul Karim Muhammed, 
Turki Al-Subaey, Ali Al-Mo-
hammadi, Nuha Taha, Yousuf 
Al-Yousuf, Abhilash Bhadran, 
Ahmad Al-Kuwari, Muhammed 
Fariz, Ajay Kotian, Aimee Ma-
ranan, Kamla Al -Sulaiti, Ab-
dulrahman Alyafei, Sumaya 
Al-Suwaidi, Ayda Alkaabi, 
Umber Hassan, Mohammed 
Al-Mannai, Ahmad Al-Malki, 
Mohamed Abdelrahman, Emad 

Daher, Mohamed Alzokari, 
Hessayen Al-Khayarin, Fahim 
Zeb, Malek Almoustafa, Janino 
Bautista, Abdulaziz Alyafei, 
Hirok Dutta, Saad Al-Marri, 
Akram Saad, Ahmed Al Yafeai, 
Khalid Alobaidli, Shaikha Al-
Saai, Divya Merchant, Khalid 
Al-Sulaiti, Aimen Mohammed, 
Hamad Al-Ansari, Aida Abid, 
Samya Mohammad, Zied Ab-
dalrahim, Ashraf Elayan, Saeed 
Alkhelaifi and Saad Shaaban.

The draw was conducted 
under the supervision of a 
representative of the qualita-
tive license and market control 
department at the Ministry of 
Commerce and Industry.

Every quarter, the 
draw picks two winners for 
QR25,000 each and two oth-
ers for QR50,000 each. An-
nually, the draw picks one for 
the grand prize of QR1 million. 
Altogether, the draws pick 501 
winners for rewards worth 
QR3.79 million in a year.

Coupled with cash prizes 
and a reward scheme, Thara’a 
is a product full of value-added 
benefits and services. Thara’a 
offers account holders access 
to Dukhan Bank’s innovative 
banking channels. Customers 
can learn about the many ben-
efits of Thara’a savings account 
by visiting Dukhan Bank’s web-
site, www.dukhanbank.com, or 
by calling the Contact Centre on 
800 8555 or asking ‘Rashid’, its 
virtual assistant, on the website, 
mobile app or via WhatsApp on 
44100 888.

United Shipping to facilitate two other MSC cruise ships that will soon join World Europa for WC duties

Use of MSC World Europa 
as floating hotel facilitated 
by United Shipping Agency

TRIBUNE NEWS NETWORK
DOHA

UNITED Shipping Agency, a 
subsidiary of Qatari Investors 
Group Marine Services (QIG 
Marine Services), has facilitat-
ed the use of cruise ship MSC 
World Europa as a “floating ho-
tel” during the FIFA World Cup 
to accommodate fans.

The luxury cruise ship ar-
rived in Qatar a few days ago 
and is docked at the Grand 
Terminal in Doha, where it will 
house football fans from No-
vember 19 to December 19.

With a length of 333 me-
tre, a width of 47 metre and 22 
decks, MSC World Europa is 
one of the world’s largest cruise 
ships and a modern floating 
hotel, which can accommo-
date 6,700 World Cup fans 
with 2,626 cabins and 40,000 
square metres of public space. 
It also offers seven swimming 
pools, 13 whirlpools and the 
most luxurious yacht club, 
which includes public spaces, 
outdoor areas and new suites.

To commemorate the 
event, a Crest Exchange Cere-
mony was held by MSC aboard 
the vessel. 

The Executive Director of 
Qatari Investors Group Marine 
Services, Shan Mathews, and 
the Director of United Ship-
ping Agency, Krishna Nair pre-
sented the crests to the Master 
of MSC World Europa, Captain 
Marco Massa.

Shan Mathews said, “QIG 
Marine Services is extremely 
proud to be associated with 
MSC World Europa’s maiden 
call to Doha Port, which dem-
onstrates the strong commit-

ment of MSC’s relationship 
with Qatar and we deeply re-
spect. We look forward to the 
success of the Naming Cer-
emony of MSC World Europa 
that took place on November 
13, 2022, which is going to be 
a mega event attended by some 
of our most esteemed guests. 

“United Shipping Agency, 
the nominated Marine Services 
Agent of MSC Cruises in Qatar, 
is privileged to be associated 
with MSC Cruises, comple-

menting MSC Cruises’ exper-
tise with our commitment to 
excellence in service delivery 
and client satisfaction,” he 
added.

“We would like to  take this 
opportunity to thank all the 
involved parties, who worked 
tirelessly, efficiently and suc-
cessfully to attend to MSC 
World Europa at Doha Port,” 
he concluded. 

Two other MSC cruise 
ships —Poesia and Opera — 

will soon join World Europa 
for World Cup duties in Qatar. 
United Shipping Agency will 
facilitate this as well. MSC Po-
esia docked at the Doha Port 
on Monday, and MSC Opera is 
expected to reach Qatar within 
this week, taking the combined 
capacity of the three ships to 
13,000 guests.

The World Europa cruise 
is the company’s largest, most 
sustainable, and the first ship 
powered by liquefied gas.

Executive Director of QIG Marine Services Shan Mathews and Director of United Shipping Agency Krishna 
Nair exchange the crests with Master of the Vessel Captain Marco Massa.

India, Cambodia to start direct air linkages to boost tourism
ANI

INDIA and Cambodia have 
decided to start direct air link-
ages between the two countries 
with impetus on tourism after 
the COVID-19 pandemic hit the 
sector.

“We are trying to start di-
rect air linkages between India 
and Cambodia which would 
give a great impetus to tourism. 
When there are direct flights, 
people would love to come and 
see Angkor Wat and Cambodi-
ans would love to see the land 
of Buddha,” said Devyani Kho-
bragade, India’s Ambassador to 
Cambodia.

What the Taj Mahal is to In-
dia, Angkor Wat is to Cambodia. 

The city of Angkor is also home 
to the UNESCO World Heritage 
site, Angkor Wat. Angkor is one 
of the most important archaeo-
logical sites in South-East Asia.

Angkor Wat is a temple 
complex in Cambodia and one 
of the largest religious monu-
ments in the world.

Regarding Vice Presi-
dent Jagdeep Dhankar’s visit 
to Cambodia to attend the 
ASEAN-India Commemora-
tive Summit and the 17th East 
Asia Summit, Khobragade said, 
“VP’s first official visit abroad is 
to Cambodia. India in Cambo-
dia is celebrating 70th anniver-
sary of our bilateral relations.
We have been trying to increase 
institutional linkages in various 
sectors.We signed four MoUs 

during the visit.” “The agree-
ment is between Cambodia’s 
External Affairs Ministry and 
the Government of India. In-
dia will give USD 70000 for 
the project for funding the lo-
cal body APSARA, which will be 
doing the restoration work, “ DS 
Sood a conservation expert who 
is associated with the ongoing 
Archaeological Survey of India’s 

restoration work at the famed 
Ta Prohm Temple in Angkor 
Wat told ANI.

India has been for long asso-
ciated with the restoration work 
of temples in Cambodia.

Meanwhile, another MoU 
that was signed on the sidelines 
of the ASEAN Summit was be-
tween the IIT, Jodhpur, and the 
Institute of Technology, Cam-
bodia in the field of Research, 
Development, and Application 
of Technology for Digital Docu-
mentation of Cultural Heritage.

A third MoU was signed in 
the field of health and medicine 
between the Ministry of Health 
and Family Welfare of India and 
the Ministry of Health, Cambo-
dia.

Another agreement signed 

was regarding the reintroduc-
tion of tigers in Cambodia 
between the Ministry of Envi-
ronment, Forests and Climate 
Change, India and the Minis-
try of Environment, Cambodia 
for Cooperation in Biodiversity 
Conservation and Sustainable 
Wildlife Management.

“We will start with capacity 
building of the tiger ecosystem 
in Cambodia followed by the 
transfer of tigers. Third MoU in 
the area of digital conservation 
of cultural heritage between 
IIT Jodhpur and the Institute 
of Tech of Cambodia. It would 
help in mapping temples of In-
dian origin in Cambodia,” said 
Khobragade.

“The fourth one is for the 
restoration of Ramayana murals 

in Wat Bo, it is a living pagoda 
in Siem Reap. This is part of our 
preservation of the Ramayana 
trail from India to South East 
Asia,” added Khobragade.

India is funding the conser-
vation work of ancient Rama-
yana-based murals in Angkor 
Wat’s Wat Raja Bo Pagoda in 
Cambodia’s cultural town of 
Siem Reap.

The murals depict the In-
dian cultural impact on Cambo-
dian society.

The Financing Agreement 
on Conservation and Preser-
vation of Wat Raja Bo Pagoda 
Paintings is one of the four 
agreements signed today be-
tween India and Cambodia - in 
the fields of culture, wildlife and 
health.

Devyani Khobragade, India’s  
Ambassador to Cambodia

Qatar Insurance Group announced as a sponsor of 2023 Samla Race
TRIBUNE NEWS NETWORK

DOHA

THE Qatar Insurance Group 
has been announced as one 
of the official sponsors of 
the fifth edition of the Samla 
Race, an annual 200-km run 
through the desert of Qatar 
over three days.

The announcement was 
made at a press conference at-
tended by members of Samla’s 
organizing committee headed 
by Khalid bin Ibrahim Al Su-
laiti and QIC Group’s Sheikh 
Saud bin Khalid bin Hamad 
Al Thani, at the Cultural Vil-
lage Foundation (Katara) on 
Monday.

Sheikh Saud thanked Ka-
tara and the organizing com-
mittee while underscoring the 
tangible positive impact of the 
Samla Race on the Qatari so-
ciety. 

“Qatar Insurance Group 
is delighted to be one of the 
official sponsors of the fifth 
edition of the Samla race. 
For, it embodies the values 
ingrained in the mission and 
culture of QIC Group and for 
the opportunity it offers us to 
highlight the prominent role 

Qatar occupies in the world of 
sports. We are excited to see 
our athletes take on this chal-
lenge and we look forward to 
stellar performances inspired 
by a spirit of competition and 
sportsmanship.

“Samla is more than just a 
sporting tournament; the race 

reflects the resilience and de-
termination of our people and 
has become a source of inspi-
ration for all Qataris. Conse-
quently, this sponsorship is 
a great source of pride and 
satisfaction to all of us at QIC 
Group.” 

Khalid bin Ibrahim Al Su-

laiti expressed his gratitude to 
all the sponsors and acknowl-
edged the support being ex-
tended by the QIC Group.

Samla is a sporting event 
that requires endurance and 
perseverance as it is held on 
difficult and remote desert 
tracks that require high levels 

of athletic skills and abilities 
such as running, swimming, 
archery, rowing, and moun-
tain biking. 

The annual race, which 
takes place in March, sees 
young Qataris with high ath-
letic skills compete in cover-
ing a distance of about 200 

kilometers. It was announced 
that the new edition will ex-
tend from Al Thakhira area 
to Al Shahaniya area, where 
the contestants will take on 
six new endurance challenges 
across Qatari desert tracks. 

Qatar Insurance Company 
(QIC) is a publicly listed com-
posite insurer with a consist-
ent performance history of 
over 50 years and a global un-
derwriting footprint. Founded 
in 1964, QIC was the first do-
mestic insurance company in 
the State of Qatar. 

Today, QIC is the market 
leader in Qatar and a domi-
nant insurer in the GCC and 
MENA regions. QIC is one of 
the highest rated insurers in 
the Gulf region with a rating 
of A/Stable from Standard & 
Poor’s and A (Excellent) from 
A.M. Best. 

QIC is also the first and 
best digital insurance com-
pany in Qatar and the larg-
est insurance company in the 
MENA region by gross written 
premium, profitability, and 
total assets. It is listed on the 
Qatar Stock Exchange and has 
a market capitalization in ex-
cess of QR7.8 billion.

The announcement was made at a press conference attended by members of Samla’s organiz-
ing committee headed by Khalid bin Ibrahim Al Sulaiti and QIC Group’s Sheikh Saud bin Khalid 
bin Hamad Al Thani, at the Cultural Village Foundation (Katara) on Monday. Sheikh Saud bin Khalid bin Hamad Al Thani
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THE MENA region witnessed 
524 deals worth $55.2 billion 
during the first nine months of 
the year, according to the lat-
est EY MENA M&A Insights 
report.

Rising inflationary pres-
sures, dampening economic 
demand and global market dis-
ruptions resulted in moderate 
growth in deal activity of 6 per-
cent year-on-year (YoY) while 
deal value slipped by 23% over 
the same period last year.

According to the report, 
domestic deals were the main 
driver of activity in the region, 
contributing 51 percent and 33 
percent of the total M&A deal 
volume and value respectively 
over the nine-month period.

M&A activity involving pri-
vate equity (PE) or sovereign 
wealth funds (SWF) accounted 
for 35 percent and 38 percent 
of the total deal volume and 
value respectively across the 
nine months. The report re-
vealed that cross-border deals 
made up 49 percent and 67 per-
cent of total volume and value 
respectively over the period. 
While government-related en-
tity (GRE)-involved deals to-
taled $21 billion in the first nine 
months of 2022, accounting for 
38 percent of the total disclosed 
deal value.

EY MENA Strategy and 
Transactions Leader Brad 
Watson says, “Although we are 
living in uncertain economic 
times, the MENA region con-
tinues to record higher M&A 
activity, fueled by expected eco-
nomic growth through higher 
oil prices and an acceleration 
in business-friendly reforms. 
Technology is driving a large 
number of deals, reflecting the 
rising digital transformation 
across industries in the region.”

The top five MENA target 
countries by deal value were 
UAE, Egypt, Saudi Arabia, Mo-
rocco, and Oman

The United Arab Emirates 
(UAE) remained at the fore-
front of the MENA region, with 
155 deals signed worth $17.2 
billion in the first nine months 
of 2022. This was followed by 
Egypt with 99 deals worth $3.9 
billion, Saudi Arabia with 58 
deals worth $3.4 billion, Mo-
rocco with 22 deals worth $1.9 

billion, and Oman, where 10 
deals have been inked with a to-
tal value of $0.7 billion.

Overall top five subsectors 
in the MENA region, by deal 
value, include transportation, 
real estate, consumer products, 
technology, and banking and 
capital markets.

EY Head of MENA M&A 
and ECM Leader Anil Menon 
said, “What is interesting from 
these latest results is the in-
creasing M&A activity, not just 
emanating from traditional 
markets such as the UAE and 
Saudi Arabia, but also from oth-
er countries across the MENA 
region, namely Egypt, Moroc-
co, Qatar, and Oman. Higher 
crude oil prices, combined with 
favorable regional government 
initiatives in attracting invest-
ments to the region and MENA 
investors looking for futuristic 
investment opportunities in 
foreign markets will be the ma-
jor drivers of M&A activity in 
the region going forward.”

Domestic M&A activity saw 
a slight dip of 3 percent in the 

first nine months of 2022, with 
268 deals signed, compared to 
275 deals for the correspond-
ing period last year. The value 
of deals also dropped, by 48 
percent, amounting to $18 bil-
lion, compared to $34.6 billion 
in the opening nine months of 
2021. Excluding the deal in-
volving the acquisition of utili-
ties and power assets of Aramco 
by Air Products and Chemicals 
worth $12 billion in the first 
nine months of 2021, the deal 
value went down by 20 per-
cent in the first nine months of 
2022.

Egypt witnessed a surge 
of 37 percent in domestic deal 
activity in terms of deal vol-
ume in the first nine months 
of 2022. The Egyptian govern-
ment’s decision to sell several 
state-owned industries to help 
its struggling economy has at-
tracted Gulf investors into the 
region.

Over the nine-month pe-
riod, Ghitha Holding agreed 
to acquire Tamween Manage-
ment for $2.4 billion; Dubai 

Creek Harbour was acquired 
by Emaar Properties in a deal 
worth $2.042 billion; Q Hold-
ing acquired Reem Invest-
ments for $1.6 billion; Saudi 
Arabia’s Public Investment 
Fund acquired a 16.8 percent 
stake in Kingdom Holding 
Company for US$1.5 billion; 
and International Holdings 
Company, Alpha Dhabi Hold-
ing acquired a 17 percent stake 
in Aldar Properties for $1.452 
billion.

Acceleration in business-
friendly reforms, rising oil 
prices, and the easing of gov-
ernment travel restrictions re-
sulted in higher inbound deal 
volume in the MENA region, 
with 119 deals in the first nine 
months of 2022 compared with 
105 deals in the corresponding 
period of the previous year.

The UAE continued to be 
the favored investment desti-
nation in the first nine months 
of 2022 with 62 deals worth 
$7.4 billion, supported by the 
reforms to strengthen its busi-
ness environment, attract for-

eign investment, and incen-
tivize companies to set up or 
expand their operations.

The technology sector wit-
nessed the highest deal activity 
in terms of deal volume and out 
of 37 technology deals, 23 deals 
were flowing into the UAE, 
reflecting the regional gov-
ernment’s appetite for digital 
transformation

Entities based in the United 
States of America (USA) led the 
deal activity in the region, in 
terms of volume, taking part in 
around 30 percent of inbound 
activity with a particular focus 
on technology-related invest-
ments. 

Canada, however, took the 
top spot in value of four deals 
worth $5.7 billion, largely driv-
en by the $5 billion deal signed 
in June by Caisse de Depot et 
Placement du Quebec to ac-
quire a 22 percent stake in Je-
bel Ali Free Zone, a 22 percent 
stake in National Industries 
Park, and a 22 percent stake in 
Jebel Ali Port.

The top five subsectors by 

deal value were other transpor-
tation ($5 billion), power and 
utilities ($1.7 billion), technol-
ogy ($1.5 billion), chemicals 
($0.6 billion), and consumer 
products ($0.4 billion).

In the opening nine months 
of 2022, the region saw 137 out-
bound deals, which amounted 
to $27.2 billion in comparison 
with 113 deals totaling $11.9 
billion in the first nine months 
of 2021. The UAE continues to 
witness the highest number of 
outbound deals, led by tech-
nology, professional firms and 
services, and real estate, which 
contributed to 43 percent of the 
total outbound deal volume.

The UAE saw the largest 
outbound deal, signed in May, 
as Emirates Telecommunica-
tions Group Company acquired 
a 9.8 percent stake in the UK’s 
Vodafone Group in a deal 
worth $4.398 billion.

The top five outbound tar-
get subsectors by deal value 
were telecommunications 
($4.4 billion), power and utili-
ties ($4.4 billion), media and 
entertainment ($3.5 billion), 
chemicals ($3.2 billion), and 
airlines ($2.2 billion).

The report by EY summa-
rises and tracks announced 
M&A activity in the MENA 
market with MENA being de-
fined and limited to Algeria, 
Bahrain, Egypt, Iraq, Jordan, 
Kuwait, Lebanon, Libya, Mo-
rocco, Oman, Palestinian ter-
ritories, Qatar, Saudi Arabia, 
Sudan, Syria, Tunisia, the UAE 
and Yemen. Transactions less 
than $5 million and a 5 percent 
stake are not considered in the 
analysis.

MENA records 524 M&A deals worth 
$55.2 bn in first nine months of 2022

Jeff Bezos says he will give 
away most of his fortune

AGENCIES

AMAZON founder Jeff Bezos said he 
will give away the majority of his wealth 
during his lifetime, becoming the latest 
billionaire to pledge to donate much of 
his vast fortune.

Bezos, whose “real-time” worth 
Forbes magazine estimates at roughly 
$124.1 billion, made the announce-
ment in a joint CNN interview with 
his girlfriend Lauren Sanchez that was 
released on Monday. The billionaire 
didn’t specify how - or to whom - he will 
give away the money, but said the cou-
ple were building the “capacity” to do it.

“The hard part is figuring out how to 
do it in a levered way,” Bezos said dur-
ing the interview. “It’s not easy. Build-
ing Amazon was not easy. It took a lot of 
hard work and very smart teammates. 
And I’m finding - and Lauren’s finding - 
that philanthropy is very similar. It’s not 
easy. It’s really hard.”

Bezos had been criticized in the 
past for not signing the Giving Pledge, 
the campaign launched by Bill Gates, 
Melinda French Gates and Warren Buf-
fet to encourage billionaires to donate 

the majority of their wealth through 
philanthropy. His ex-wife McKenzie 
Scott signed that pledge in 2019 and has 
since emerged as a formidable force in 
the world of philanthropy, showering 
charities throughout the country with 
unexpected - and often secretive - con-
tributions. In the past three years, she’s 
given more than $12 billion to historical-
ly Black colleges and universities, wom-
en’s rights group and other nonprofits.

Bezos, who divorced from Scott in 
2019, stepped down as Amazon CEO 
last year to devote more time to philan-
thropy and other projects. Among other 
donations, he’s pledged $10 billion to 
fight climate change as part of his Bezos 
Earth Fund initiative. Last year, he gave 
$510.7 million to charity, according to 
The Chronicle of Philanthropy.

On Saturday, Bezos and Sanchez 
announced they will give a no-strings-
attached $100 million grant to singer 
Dolly Parton, who’s been praised for 
her philanthropic work that helped cre-
ate the Moderna vaccine for COVID-19. 
Bezos had given a similar grant to chef 
José Andrés and CNN commentator 
Van Jones last year.

Elon Musk pay package at 
Tesla challenged in court

AGENCIES

TESTIMONY began Monday in a 
Delaware courtroom where Tesla 
shareholders are challenging a 
compensation plan for CEO Elon 
Musk potentially worth more than 
$55 billion.

The lawsuit alleges that the 
performance-based stock option 
grant was negotiated by a compen-
sation committee and approved 
in 2018 by Tesla board members 
who had conflicts interest due to 
personal and professional ties to 
Musk.

The lawsuit, filed in 2018, also 
alleges that the shareholder vote 
to approve that compensation was 
based on an incomplete and mis-
leading proxy statement.

The first witness called to testi-
fy was Ira Ehrenpreis, a prominent 
venture capitalist and longtime 
friend of Musk who chaired Tesla’s 
compensation committee when the 
grant was formulated.

Under the plan, Musk stands to 
reap billions if the electric car and 
solar panel maker hits certain mar-
ket capitalization and operational 
milestones. For each of 12 mile-
stones, Musk, who already owned 
about 22% of Tesla when the plan 
was approved, would get stock 
equal to 1% of outstanding shares 
at the time of the grant. Musk’s 
interest in the company would 
grow to about 28% if the compa-
ny’s market capitalization grew by 
$600 billion.

Each milestone in the plan in-
cludes growing Tesla’s market cap-
italization by $50 billion and meet-
ing aggressive revenue and pretax 
profit growth targets. Musk would 
receive the full benefit of the pay 

plan, $55.8 billion, only if Tesla hit 
a market capitalization of $650 bil-
lion and unprecedented revenues 
and earnings within a decade.

To date, Tesla has achieved 
all 12 of the market capitaliza-
tion milestones and 11 operational 
milestones, resulting in the vest-
ing of 11 of the grant’s 12 tranches 
and providing Musk over $52.4B 
in stock option gains, according 
to the lawsuit. Since the grant was 
awarded, Tesla’s market capitaliza-
tion has increased from $53 billion 
to more than $690 billion, having 
briefly hit $1 trillion early this year.

Shares of Tesla Inc. have been 
battered this year, like all au-
tomakers, due to a mix of backed-
up supply chains and soaring infla-
tion. Tesla shares have fallen 46% 
this year. Shares of Ford and GM 
have fallen around 31%.

But the Austin, Texas, com-
pany earned $5.5 billion in 2021, 
blowing away the previous year’s 

profit of $721 million, and it pro-
duced a record 936,000 vehicles, 
nearly double what the company 
rolled off the assembly line in 
2020.

Ehrenpreis testified that much 
of Tesla’s success has been the re-
sult of Musk’s leadership, which 
he said combined bold vision with 
“a maniacal focus on execution.

“He has both a bold vision, but 
he has been as hard working a CEO 
as there can be,” Ehrenpreis said.

Under questioning from de-
fense attorney Evan Chesler, 
Ehrenpreis described the nearly 
yearlong process under which he 
and other directors discussed and 
developed the compensation plan 
with the help of legal advisers and 
independent consultants, and in-
put from major institutional in-
vestors.

Ehrenpreis described the mile-
stones in the plans as “extraordi-
narily ambitious and difficult.” 

Amazon founder Jeff Bezos

The lowdown
● Top five MENA target 
countries by deal value were 
UAE, Egypt, Saudi Arabia, 
Morocco, and Oman

● Domestic deals driving 
M&A activity in the region, 
making up more than half of 
deal volume in the first nine 
months of the year

● Deal activity fuelled by 
business-friendly reforms, 
rising oil prices, and the 
easing of government travel 
restrictions
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