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MINISTER of State for En-
ergy Affairs HE Saad Sherida 
Al Kaabi took part in the 16th 
annual forum of the Gulf Pet-

rochemicals & Chemicals Asso-
ciation (GPCA), which was held 
in Riyadh, Saudi Arabia.

The forum, which was inau-
gurated by Minister of Energy 
of Saudi Arabia HRH Prince 
Abdulaziz bin Salman Al Saud, 

was held under the theme 
‘managing net-zero ambi-
tions in the energy sector with 
growth.’

Delegates are discussing 
developing policies to adopt 
lower carbon in the energy sec-

tor, driving the shift towards 
clean energy sources through 
innovative strategies, realising 
the future of the region to lead 
the evolution of the Carbon 
Circular Economy, and the way 
forward for the GCC to lead the 

development of a hydrogen 
economy.

The annual GPCA forum 
is the flagship petrochemical 
gathering in the Middle East, 
bringing together officials 
and executives of the leading 

petrochemical and chemical 
industry companies for an 
exchange of views on the cur-
rent situation and future pros-
pects.

The 17th GPCA Forum will 
be held next year in Doha.

CB gets ‘Bank of the Year’ 
award in Qatar from 
The Banker Magazine

QCB’s foreign currency 
reserves surge 6.82% 
to QR224 billion in Nov
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THE foreign currency reserves 
and liquidity of the Qatar Cen-
tral Bank (QCB) increased 
by 6.82 percent to reach 
QR223.985 billion in November 
compared to QR209.675 billion 
in November 2021.

The figures issued by the 
QCB on Wednesday showed 
that QCB’s official reserves 
increased by the end of No-
vember 2022 year-on-year by 
about QR13.169 billion to reach 
QR166.109 billion, driven by the 
increase in the QCB’s balances 
of bonds and foreign treasury 
bills by about QR18.896 billion 
to the level of QR124.656 billion 
in November 2022.

The reserves consist of four 
categories: bonds and foreign 
treasury bills, balances with 
foreign banks, gold, and Special 
Drawing Rights (SDR), and the 
State of Qatar’s share at the In-
ternational Monetary  
    
Fund (IMF).

In addition to the official 
reserves, there are other liquid 
assets (Foreign Currency De-
posits), so the two together con-
stitute what is known as the total 
foreign reserves.

On the other hand, the 
State of Qatar’s shares of SDR 
deposits at the IMF decreased 
by the end of November 2022 
with a value of QR330 million 

compared to November 2021 to 
reach QR5.193 billion.

In the same context, balanc-
es with foreign banks decreased 
by about QR12.340 billion to 
reach QR17.470 billion at the 
end of November 2022, com-
pared to November 2021.

Gold stocks increased by 
the end of November 2022 by 

about QR6.943 billion to reach 
QR18.789 billion.

Meanwhile, Qatar Central 
Bank (QCB) issued Treasury 
Bills worth QR500 for a one-
week term, due on December 
13, at an interest rate of 4.5050 
percent.

The auction is among the 
mechanisms for promoting 

issuances announced by the 
QCB on September 21, 2022.

The Qatar Central Bank is-
sued treasury bills for periods 
of one week at a value of QR2.5 
billion, and for one month, 
three, six and nine months 
worth QR 6 billion, and the 
auction attracted bids totaling 
QR 9.75 billion. 
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Kaabi takes part in 16th annual GPCA Forum

Minister of State for Energy Affairs HE Saad Sherida Al Kaabi took part in the 16th annual forum of the Gulf Petrochemicals & Chemicals Association held in Riyadh. The forum, which was inaugurated by Minister of Energy 
of Saudi Arabia HRH Prince Abdulaziz bin Salman Al Saud, was held under the theme ‘managing net-zero ambitions in the energy sector with growth.’

The Qatar Central Bank in Doha. 
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COMMERCIAL Bank (CB), the 
most innovative digital bank in 
Qatar, has been recognised as 
the ‘Bank of the Year’ in Qatar for 
2022 by The Banker Magazine 
owned by the Financial Times.

Commercial Bank’s focus 
on innovation and its pioneer-
ing role in digital banking is 
demonstrated through the full 
suite of products launched, 
ranging from the VPOS service 
to the award-winning CBFS 
Mobile Trading App and CB-
safe ID, as well as the new re-
vamped Mobile App.

Commenting on the win, 
Commercial Bank Group CEO 
Joseph Abraham said, “We 

have received a number of 
‘best bank’ awards in 2022 
and named as the “most inno-
vative bank” across business 
lines such as Retail, Whole-
sale, Technology, and Digital. 
This award from The Banker 
is a great achievement to con-
clude 2022 and we would like 
to thank the Board of Direc-
tors for their guidance, our cli-
ents for their continued loyalty 
and patronage to Commercial 
Bank, and our staff for their 
dedication and efforts.”

This recent award from 
The Banker magazine affirms 
Commercial Bank’s commit-
ment to innovation and digital 
transformation to provide its 
customers with a world-class 
client experience.
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QATAR and Cote d’Ivoire 
signed an agreement to avoid 
double taxation and prevent 
fiscal evasion regarding income 
taxes between the governments 
of the two countries at the head-
quarters of the General Tax Au-
thority (GTA) in Doha.

The agreement was signed 
by General Tax Authority 
President Ahmed bin Issa Al 
Mohannadi and Ambassador 
of Cote d’Ivoire to Qatar HE Dr 
Abdul Karim Cisse.

The agreement aims to 
eliminate double taxation 
between the governments of 
both countries and encourage 
trade exchange.

In addition, the agreement 
also aims to increasing invest-
ment opportunities between the 
two countries through individu-
als and companies and strength-
ening international standards of 
transparency.

The two countries have also 
signed a number of agreements 
and memorandum of under-
standing on Monday in Doha 
to enhance co-operation in                        
various fields.

The agreements between 
the two countries were on the 
establishment of a joint com-
mittee of co-operation, on 
higher education and scientific 
research, promotion and pro-
tection of mutual investments 
aimed at enhancing and deep-
ening economic co-operation.

Commercial Bank’s focus on innovation and its pioneering role in digital 
banking is demonstrated through the full suite of products launched, rang-
ing from the VPOS service to the award-winning CBFS Mobile Trading App. 

Qatar Central Bank issues Treasury Bills worth QR500 million for one-week term 

Qatar, Cote d’Ivoire sign agreement 
on avoidance of double taxation

The agreement to avoid double taxation between Qatar and Cote d’Ivoire was signed by General Tax Authority 
President Ahmed bin Issa Al Mohannadi and Ambassador of Cote d’Ivoire to Qatar HE Dr Abdul Karim Cisse.
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QATAR Financial Markets 
Authority (QFMA) fined Dlala 
Brokerage, a subsidiary of 
Dlala Holding, an amount of                        
QR 2 million.

The Accounting Committee 
of the QFMA issued its decision 
regarding Violation No 3 of 2021 
issued on 29/09/2021 against 
Dlala Brokerage Company, said 
Qatar Stock Exchange in a state-
ment published on its website.

The company will take pro-
cedures to challenge the deci-
sion of the Accounting Com-
mittee before the Grievance 
Committee of the QFMA, the 
statement added.

QFMA fines ‘Dlala 
Holding’ subsidiary 
amount of QR2 mn
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China’s foreign trade of goods 
expanded 8.6 percent year- 
on- year to 38.34 trillion yuan 
(about 5.78 trillion Us dollars) 
during the first 11 months of 
the year, official data showed 
Wednesday.

Exports rose 11.9 percent 
year on year to 21.84 trillion 
yuan, while imports increased 
4.6 percent from a year ago to 
16.5 trillion yuan, according to 
China’s General administra-
tion of Customs.

China’s foreign trade of 
goods increased by 9.9 percent 
year-on-year to 31.11 trillion 
Yuan (about 4.75 trillion dol-
lars) during the first nine  
    of 2022.

Foreign trade is the move-
ment of goods and services and 
the movement of capital be-
tween different countries of the 
world, and what is related to 
this movement across borders 

of possible commercial opera-
tions such as transportation, 
insurance and other additional 
services.

From January to septem-
ber, China’s trade with the as-
sociation of southeast asian 
nations, the European Union, 
and the United states grew 
15.2 percent, 9 percent and 8 
percent, respectively.

in this period, China’s trade 
with Belt and Road countries 
soared 20.7 percent year-on-
year to 10.04 trillion yuan.

Private enterprises saw 
imports and exports increase 
14.5 percent from a year ago to 
15.62 trillion yuan in the first 
nine months, accounting for 
50.2 percent of the country’s 
total.

Exports of mechanical and 
electrical products expanded 
by 10 percent to account for 
56.8 percent of the total, and 
exports of labor-intensive 
products jumped 12.7 percent 
from a year ago.

China’s foreign trade of 
goods up 8.6% in first 
11 months of 2022
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ThE World Bank has revised 
upwards its GDP growth fore-
cast from 6.5 percent for india 
to 6.9 percent for 2022-23, 
saying the country was show-
ing higher resilience to global 
shocks.

in its latest india Develop-
ment Update, the World Bank 
said the revision was due to 
higher resilience of the indian 
economy to global shocks and 
better-than-expected second 
quarter numbers.

This comes as a breather 
since the World Bank had been 
lowering india’s FY23 growth 
forecast in its World Economic 
Outlook report since the last 
three times.

in October, it had slashed 
india’s GDP forecast by one 
percentage point to 6.5 percent 
from its June estimate of 7.5 
percent, citing impact of ongo-
ing war in Ukraine, rising global 
interest rates and high inflation.

india’s economy grew at 6.3 
percent in september quarter 
2022-23 as compared to 13.5 
percent in the preceding June 
quarter, mainly on account of 
contraction in output of manu-
facturing and mining sectors.

This is the first upgrade of 
india’s growth forecast by any 
international agency amid the 
global turmoil.

here’s what prompted 
World Bank to revise growth 
forecast:

amid existing global chal-
lenges like tightening monetary 
policy cycle, slowing growth and 
elevated commodity prices, in-
dian economy will experience 
lower growth in 2022-23 finan-
cial year compared to 2021-22.

however, it reiterated that 
despite such challenges, in-
dia will register a strong GDP 
growth and remain one of the 
fastest growing major econo-
mies in the world, due to robust 

domestic demand. Growth in 
first half of FY22-23 was sup-
ported by solid domestic de-
mand and despit a challenging 
external environment, the re-
port said.

it further noted that exports 
performed better than expect-
ed despite challenging global 
growth conditions caused by 
slowing growth in major trade 
partners (the Us, UK and Chi-
na), Russia-Ukraine war and 
persistent global supply disrup-
tions (caused by global shortage 
of shipping containers and sup-
ply bottlenecks).

in contrast, other emerging 
market economies (EMEs) -- 
China, Mexico, Brazil -- decel-
erated in July-september 2022 
quarter.

The report titled ‘navigating 
the storm’ highlighted that in-
dian economy is relatively more 
insulated from global spillovers 
than other emerging markets.

“india is less exposed to 
international trade flows and 
relies on its large domestic mar-
ket,” it said.

high frequency indicators 
show that private consumption 
and investment continued to 
grow strongly in October.

Electricity generation and 
freight traffic remained firmly 
above pre-pandemic levels. 
similarly, passenger vehicle 
sales and air passenger traffic 
grew sharply (albeit still below 
pre-pandemic levels).

after the slump witnessed 
in the initial days of Russia-
Ukraine war, both sensex and 
nifty have now bounced back 
driven by better-than-expected 
corporate earnings in the first 
quarter of FY22-23, moderation 
in domestic inflation and global 
commodity prices.

Besides, the return of for-
eign portfolio investors has also 
boosted investor sentiments.

Both sensex and nifty scaled 
new highs over the first half of 
FY22. But experienced a down-

ward trend from October 2022. 
Rest of the financial year was 
dampened by policy normaliza-
tion in advanced economies and 
geopolitical risks arising from 
the Ukraine-Russia conflict.

india’s financial sector has 
also deepened considerably 
over the years but is still re-
covering from a long period of 
stress and thus lags relative to 
other EMEs in terms of capital 
adequacy and nPL ratios.

Corporate and household 
debt has declined and remains 
benign but public debt has in-
creased sharply, as a share of 
GDP — driven by the pandemic. 
however, increased market 
borrowing has improved the 
transparency and credibility of 
fiscal policy.

The government has also 
diversified the investor base for 
government securities. in addi-
tion, inflation targeting by the 
RBi has helped to anchor infla-
tion expectations and price sta-
bility has improved.

The report noted that private 

consumption and investment 
grew strongly, despite high in-
flation and borrowing costs.

This sharp rise in private 
consumption was bolstered by 
festive-season spending in sep-
tember.

The rise in private consump-
tion has offset a contraction 
in government consumption 
caused by fiscal consolidation 
and the gradual withdrawal of 
pandemic-related stimulus, the 
World Bank said.

similarly, investment 
growth has remained robust on 
back of Centre’s capex push, de-
spite global uncertainty and ris-
ing costs amid monetary policy 
normalisation.

The World Bank report also 
noted that the services sector 
expanded 9.3 percent year-on-
year as compared to 10.5 per-
cent in Q2 of FY23 on back of 
solid growth in business servic-
es, contact-intensive segments 
of retail trade, transport, hotels 
and restaurants, and public ad-
ministration.

agriculture sector growth 
accelerated to 4.6 percent de-
spite erratic monsoon season 
and export restrictions on 
wheat and rice products.

however, manufacturing 
sector continued to be adversely 
impacted by slowing external 
demand, global supply chain 
disruptions and higher input 
costs. This resulted in 4.3% con-
traction in output.

indian Rupee has fared 
relatively well in 2022 in com-
parison to other emerging mar-
ket peers, senior World Bank 
economist Dhruv sharma said. 
“The rupee has depreciated just 
about 10% over the course of 
this year. That might sound like 
a large number, but relative to 
many other emerging market 
peers, india hasn’t fared that 
badly,” sharma told a press 
briefing after the launch of the 
World Bank’s india Develop-
ment Update titled ‘navigating 
the storm.

The rupee had plunged 
to a record low of 83 against 
the Us dollar in mid-October, 
triggered by tightening mon-
etary policy by the Us Federal 
Reserve and central banks in 
other advanced economies. 
however, it has now come off 
lows and is currently around 
82 against the Us dollar.

Despite a challenging exter-
nal environment, exports per-
formed better than expected.

however, exports are suscep-
tible to a global growth slowdown 
- the income elasticity of exports 
is high, which implies that the 
global demand for india’s goods 
and services is cyclical.

inflation accelerated signifi-
cantly during February-april 
2022 due to higher prices of 
fuel and food, which constitute 
about half of the inflation bas-
ket, and elevated core inflation. 
it peaked at 7.8 percent in april.

Even though inflation decel-
erated in October to 6.7 percent, 
it is still above RBi’s tolerance 

band of 2-6 percent.
While domestic fuel prices 

have declined by over 8 percent 
since May -- after government 
cut excise duties -- food prices 
have continued to remain ele-
vated. however, a positive point 
here is that the prices are on a 
downward trajectory.

The government has taken 
supply-side measures to push 
down food inflation via easing 
disruptions in supply of fertiliz-
ers to farmers, export restric-
tions on wheat and rice prod-
ucts, and reduction in import 
duties on edible oils.

Wholesale price index 
(WPi), which tracks prices at 
which businesses sell to each 
other, has been in double digits 
since april 2021 and averaged 
14.2 percent in the first half of 
FY23. however, moderating 
commodity prices and favour-
able base effects has brought 
down WPi inflation since June.

The central government is 
on track to meet its fiscal defi-
cit target of 6.4 percent of the 
GDP for 2022-23 on the back of 
strong growth in revenue collec-
tions, the World Bank said in its 
report.

high nominal GDP growth 
in the first quarter supported 
strong growth in revenue col-
lection, especially Goods and 
services Tax (GsT), despite tax 
cuts on fuel.

notwithstanding an in-
crease in spending due to ex-
panded fertilizer subsidies and 
food subsidies for vulnerable 
households in response to the 
commodity price shock, the 
government is on track to meet 
its FY22-23 fiscal deficit target 
of 6.4 percent of GDP and the 
general government deficit is 
projected to decline to 9.6 per-
cent from 10.3 percent in FY21-
22 and 13.3 percent in FY20-21.

Public debt is also projected 
to decline to 84.3 percent of 
GDP in FY23, from a peak of 
87.6 percent in FY21, it said.

Why World Bank revised India’s GDP forecast upwards

India will register a strong GDP growth and remain one of the fastest 
growing major economies in the world
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GLOBaL oil prices fell to below 
$80 a barrel for the first time 
since January, on persistent 
fears of a recession and rising 
interest rates by central banks 
worldwide.

after starting the week in 
positive territory, Brent, the 
benchmark for two thirds of the 
world’s oil, was trading 0.13 per 
cent down at $79. 23 a barrel at 
5:23 pm Qatar time on Wednes-
day. West Texas intermediate, 
the gauge that tracks Us crude, 
was down 0.34 per cent at $74 
a barrel.

Brent fell 4 percent at the 
end of trading on Tuesday, while 
WTi ended the day 3.5 per cent 
lower. “Crude prices tumbled as 
recession worries dominated the 
headlines and as the oil market 
lost its tightness,” said Edward 
Moya, a senior market analyst 
at Oanda.

“it seems to have happened 
quickly but the crude demand 
outlook is getting crushed as 
we are in a slowdown basically 
across all the major economies. 
supplies seem plentiful over the 
near term and that has everyone 
hesitating on what was one of 
the easiest trades of the year.”

Brent crude had gained 
more than 3 per cent in trading 
on Monday after the Opec+ alli-
ance of 23 producers decided to 
extend its output oil policy and 
European sanctions on Russian 
crude came into effect on the 
same day.

separately on Tuesday, the 
Us Energy information admin-
istration said in its short-term 
energy outlook report that it ex-

pected global oil stocks to fall by 
200,000 barrels per day in the 
first half of 2023 before rising by 
almost 700,000 bpd in the sec-
ond half of next year.

The Eia’s forecast leaves 
global oil inventories higher at 
the end of 2023, more than its 
previous estimate in the novem-
ber, and it now projects the price 
of Brent crude to average $92 a 
barrel in 2023, $3 less than its 
estimate last month.

The Eia has forecast 2022 
Us domestic crude oil pro-
duction at 11.87 million bpd 
and 2023 production at 12.34                         
million bpd.

Global economic growth is 
forecast to be as weak as in 2009 
— during the financial crisis — 
as a result of the Ukraine con-
flict and its impact on the world 

economy, the institute of inter-
national Finance said in a report 
this month.

The world economy is pro-
jected to grow 1.5 percent next 
year, compared with 0.6 per 
cent in 2009, the iiF said.

This assessment follows the 
international Monetary Fund’s 
move to slash its global econom-
ic growth forecast for next year 
due to the effects of the Ukraine 
conflict, broadening inflation 
pressures and a slowdown in 
China, the world’s second-larg-
est economy.

The fund maintained its 
global economic estimate for 
this year at 3.2 per cent but 
downgraded next year’s fore-
cast to 2.7 percent, 0.2 per-
centage points lower than the 
July forecast.

There is a 25 percent prob-
ability that growth could fall be-
low 2 per cent next year, the iMF 
said in its World Economic Out-
look report released in October.

in a research note on 
Wednesday, Emirates nBD 
economists said “the imposi-
tion of a price cap on Russian 
oil” by G7countries, the EU and 
australia, has not prompted any 
concerns over supply as yet de-
spite reports of tanker backlogs 
in Turkey and concerns over a 
global recession remaining the 
predominant driver.

“Energy traders are not con-
fidently buying dips but they 
will if the current sell-off sends 
prices close to the levels the 
Biden administration might re-
fill the sPR, which is in the $70 
region,” Moya said.

Oil prices drop to below 
$80 for first time since 
Jan on recession fears
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The EIA’s forecast leaves global oil inventories higher at the end of 2023, more than its previous estimate in 
the November, and it now projects the price of Brent crude to average $92 a barrel in 2023, $3 less than its 
estimate last month.

China’s foreign trade of goods increased by 9.9 percent year-on-year to 
31.11 trillion Yuan (about 4.75 trillion dollars) during the first nine of 2022.




