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EDITORIAL

Economic Strains in the Wake of the Israel-

Hamas Conflict

Navigating Collateral Damage Beyond Borders and
the Unfazed Energy Sector

of OneArmedMan)

heIsrael-Hamas conflict, an endur-
ing source of tension and tragedy,
casts a long shadow not only over
the lives of those directly affected
but also on the economic tapestry of the
entire region. As the conflict persists, its
repercussions extend far beyond the imme-
diate battlegrounds, causing a ripple effect
that disrupts economies and livelihoods.

Inrecent years, the region has grappled
with a cyclical pattern of conflict, ceasefire,
and renewed tensions, creating an environ-
ment where economic stability struggles
to take root. Particularly in the Gaza Strip,
where infrastructure was already fragile
prior to the current conflict, the recurrent
cycle of destruction hampers economic
development, making it challenging for the
population to break free from a perpetual
cycle of poverty.

Moreover, the economic impacts tran-
scend the borders of the directly involved
territories. The interconnected nature of
global economies means that disruptions
in one part of the world can reverberate
globally. The Israel-Hamas conflict has led
to fluctuations in energy prices, affecting
nations far removed from the immediate
conflict zone. Surprisingly, the oil and gas
sector appears relatively indeterminate and
largely unaffected, showcasing a resilience
that contrasts with the humanitarian crises

Before the bombing: Gaza city in 2007. Current

H, : |

Ly the city is reduced to rubble. (iMage courtesy

still claiming lives in the region.
Asregional leaders grapple with the
conflict, there is a growing realization that
a sustainable and prosperous future neces-
sitates a stable geopolitical environment. The
international community must play a role in
fostering dialogue and diplomatic solutions to
bring about lasting peace. A peaceful resolution
would not only mitigate the immediate human
suffering but also pave the way for economic
recovery and growth, benefitting millions whose
lives are entwined with the region’s fate.
While the oil and gas sector appears insulated,
the indeterminate nature of its implications
underscores the complexity of the situation.
Until a comprehensive resolution is achieved,
the shadows of this conflict will continue to
cast uncertainty over the economic future of the
entire region, even as the humanitarian crises
persist.

AfafIssa (Malak Issa)
Editor in Chief,
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Last issue’s main story:

IMF Executive Board Approves
US$1.3 Billion Under the Resilience
and Sustainability Facility Arrangement
for Morocco

The relationship between Saudi Arabia
and Africa is approaching a new phase of
cooperation. Following the recent Saudi
African summit, the Saudi Development
Fund signed 14 new loan agreements with

12 African countries, with a value exceeding
two billion Saudi Riyals.

For years, Saudi Arabia has sought to se-
cureits vital interests and the security of its
borders, by building policies within a calm
strategic environment to protect its vital in-
terests. We are talking here about an exten-
sion of well-established relations with the
Horn of Africa and the Nile Valley regions.

The Red Sea is a vital outlet for the secu-
rity of the Arabian Peninsula and the west
of the Kingdom. It is in the interest of the
Kingdom and Africa to develop their broad
common economic and trade interests.
Saudi Arabia announced the signing of more
than 50 agreements with African countries,
with anoble goal; to achieve a solid partner-
ship and a promising future for all parties.
This partnership supports the Saudi role in
Bab al-Mandab and the Gulf of Aden. This
approach also strengthens the solidity of
trade and oil partnership between Saudi
Arabia and the African continent.

One of the indications of Saudi success
in the African continent is the attendance of
more than 1,000 specialists and academics,
including Saudi, Arab, and African officials,
investors of various nationalities, trade un-
ions,and international organizations, at the
Saudi-Arab-African Economic Conference.

Let me provide some examples of the
Arab African investment projects. Prince

Abdulaziz bin Salman, the Saudi Minister
of Energy, signed 5 memorandums of under-
standing in areas of energy, between Saudi
Arabia and 5 African countries, namely Sen-
egal, Rwanda, Chad, Ethiopia, and Nigeria.
Also, 14 new development loan agree-
ments were signed between the Saudi De-
velopment Fund and 12 African countries,
with a value exceeding two billion Saudi
Riyals. Also, a MoU was signed between
Riyadh and Cairo to establish a high-level
financial dialogue. Saudi Arabia has ex-
pressed its willingness to pump more than
$25 billion in new diversified investments
in various sectors and to finance and secure
$10billion in exports in Africa.
Abdullah Al Alami, Riyadh, Saudi Arabia

l LETTERS |
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Prime Minister Najib Mikati visits the Lebanese Army Azrport
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MIDDLE EAST SCAN I ——

Algeria

The Algerian Minister of
Foreign Affairs, Ahmed At-
taf, received, in Algiers, the
Special Representative of
the Secretary-General of the
United Nations and Head of
the United Nations Support
Mission in Libya, Abdullah
Batili. The Algerian News
Agency explained on its web-
site that the meeting comes
within the framework of
coordination and consulta-
tion on developments on the
Libyan scene.

Bahrain

His Majesty King Hamad bin
Isa Al Khalifa haslauded the
successful organisation of
the 28th session of the Con-
ference of the Parties to the
UN Framework Convention
on Climate Change (COP28),
hosted by the United Arab
Emirates (UAE) at Expo City
Dubai, praising the facilities
provided by the host country
to ensure the success of the
world event.

Egypt

Executive Director of Egypt’s

MOROCCO

ﬁipﬂ

National Elections At hor- |

ity (NEA) Ahmed Bendari

said that the voting process is going on
normally during the second day of the
presidential election in 103 Egyptian
electoral committees around the world. In
an interview with to Nile News channel,
Bendari said that voting process is going
on smoothly and though there have been
some technical problems connected with
the ID cards but they are being solved im-
mediately to enable citizens to cast their
ballots and exercise their political rights
with ease. endari urged all citizens abroad
to participate in the voting process, Mid-
dle East News Agency (MENA) reported.

Iran

The Iranian delegation withdrew from
the United Nations Climate Conference
(COP28) held in Dubai in protest against
the presence of Israeli representatives, as
reported by official media.

Iran’s Energy Minister, Ali Akbar
Mehrabian, the head of the Iranian del-
egation, was quoted by the official news
agency IRNA, stating that the Iranian side
considers the presence of Israel at COP28
“contrary to the conference’s objectives.”

In protest against this, the Iranian
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delegation left the conference venue.--AFP

Iraq

Iraqi Prime Minister Mohammed Shia
al-Soudani warned the US against any at-
tacks on Iraqi territory during a call with
US Secretary of State Antony Blinken.

These concerns emerged following
US strikes in late November targeting
pro-Iranian fighters in Iraq.

Al-Soudani underlined Iraq’s rejec-
tion of any attack on its territory and
reaffirmed the commitment to protect
the advisers of the international coalition
present in Iraq. These attacks on US troops
were on pause during the truce between
Israel and Hamas, which ended recently.

US strikes in November targeted
Al-Hashd al-Shaabi, also known as the
Popular Mobilization forces, positions in
Iraq, killing nine people.

Jordan

Jordanian Ministry of Foreign Affairs and
Expatriates condemned the resumption of
the absurd Israeli-aggressive war on the
Gaza Strip. The ministry’s spokesperson,
Ambassador Sufian Qudah, stressed in

SOMALIA

a statement that the Kingdom strongly
opposes and condemns the continuation
of Israeli aggression on the Gaza Strip.
He also emphasized the need for the
international community to uphold the
law, hold Israel accountable, and prevent
it from committing more crimes against
civilians by calling for an end to its need-
less war on Gaza.

Kuwait

Kuwait’s Emir Sheikh Nawaf al-Ahmad
al-Sabah was admitted to hospital due
to an emergency health problem and his
condition is stable, the state news agency
KUNA reported.

Lebanon

Lebanon’s caretaker Prime Minister, Najib
Mikati, considers health a fundamental
factor motivating the enhancement of a
healthy climate and environment for the
future of humanity.

Henoted that the Lebanese delegation
is active in addressing critical Lebanon-
related issues. In addition, Mikati stated
that Lebanon will seek to benefit from the
Loss and Damage Fund and contribute

8 ¢ BUSINESS LIFE DECEMBER 2023



to developing green areas. On the situa-
tion in Gaza, he said, “The resumption of
fighting in Gaza is a source of concern for
officials, and everyone is working to sta-
bilize the ceasefire. This war will remain
astain on Israel.” - LBC ENGLISH NEWS

Libya

The Turkish Parliament agreed, to extend
the Turkish army’s mission in Libya for
an additional 24 months, starting from
January 2, 2024. Anatolia News Agency
explained that Parliament’s approval
came after a vote that was approved by
the majority of its members. The agency
added that the Turkish presidency trans-
mitted a memorandum to the Presidency
of Parliament last Friday, extending the
missions of the country’s forces in Libya
for an additional 24 months.

Morocco

Morocco was elected to host the 93rd
session of the General Assembly of the
International Criminal Police Organisa-
tion Interpol, to be held in Marrakech in
2025. The participants in the g1st session
of the Organisation’s General Assembly

being held in the Austrian capital, repre-
senting 196 member countries, renewed
their trust in the Kingdom and its security
institutions, through entrusting it with
the hosting of the 93rd session of the
Interpol General Assembly.

According to Maghreb Arabe Press
(MAP), the General Assembly, Interpol’s
highest decision-making body, meets reg-
ularly with the heads of law enforcement
agencies and organizations from member
countries, to assess global security chal-
lenges and emerging crime trends, and
to consider ways of addressing them.

Oman

His Majesty Sultan Haitham bin Tarik of
the Sultanate of Oman and President Dr.
Frank-Walter Steinmeier of the Federal
Republic of Germany held official talks.
According to Oman News Agency (ONA),
the two leaders eviewed bilateral relations
and means to promote them in various
spheres to serve the joint interests. They
also exchanged views on the regional and
international developments, as well as
matters of common interest.

Qatar
Foreign Affairs Minister Prince Faisal
bin Farhan bin Abdullah and Qatari
Prime Minister and Foreign Affairs
Minister Sheikh Mohammed bin Ab-
dulrahman bin Jassim Al Thani co-
chaired the inaugural meeting of the
Executive Committee of the Saudi-Qa-
tari Coordination Council in Doha.
Working groups of the council’s
General Secretariat presented their pro-
gress on preparatory work and the out-
comes achieved recently by the subcom-
mittees and their respective working
groups. These outcomes encompass
targets, initiatives and memoranda of
understanding that are to be signed
during the forthcoming meeting of the
Saudi-Qatari Coordination Council.
The two ministers commended the
cooperation and coordination demon-
strated by the subcommittees and the
working groups of the council’s General
Secretariat in both countries. They em-
phasized the importance of sustained
coordination to fulfill the aspirations of
the leaderships and to advance the inter-
ests of the peoples of the two countries.

Saudi Arabia

Saudi Arabia and the US agreed to en-
hance cooperation in the field of explora-
tion and use of outer space for peaceful
purposes and to cooperate in commercial
opportunities for space industries be-
tween the two countries. As part of the

visit of Abdullah bin Amer Al Swaha, the
Saudi Minister of Communications and
Information Technology and chairman of
the board of directors of the Saudi Space
Commission, to the US, the Saudi Arabia
became one of the signatory countries to
the Artemis Agreement.

In addition to expanding discussions
on potential collaborative activities in
space, earth sciences, and space missions,
the Saudi Press Agency( SPA) reported.

Tunis

The UN Envoy to Libya, Abdoulaye Bath-
ily, discussed with the Tunisian Foreign
Minister, Nabil Ammar, in Tunis the latest
political developments in Libya.

United Arab Emirate
The World Climate Action Summit,
held on the sidelines of the 28th Confer-
ence of the Parties (COP28) of the UN
Framework Convention on Climate
Change (UNFCCC), opened at Expo
City in Dubai, UAE, in the presence of
H.H. Shaikh Mohamed bin Zayed Al
Nahyan, President of the United Arab
Emirates (UAE), and with the participa-
tion of many heads of states, organisa-
tions, regional and international bodies.
During his participation in the con-
ference, Jasem Mohamed Albudaiwi,
Secretary General of the Gulf Coop-
eration Council (GCC), stated that or-
ganising the COP28 World Climate
Action Summit in the UAE reflects its
global stature and pioneering role in
finding solutions to climate challenges
and presenting numerous initiatives
that work towards climate protection.
He stated that the GCC countries,
through the UAE’s hosting of this con-
ference, reaffirm their determination
to continue their efforts with other
countries to confront the repercus-
sions of climate change, develop nec-
essary strategies for climate action,
and exchange ideas, experiences, and
perspectives on these climate issues.

Yemen

Somalia’s maritime police force in-
tensified patrols in the Gulf of Aden fol-
lowing a failed pirate hijacking of a ship
earlier this week, the Associated Press
reported. The commander of the maritime
force in the semiautonomous region of
Puntland, Abdullahi Mohamed Ahmed,
told The Associated Press that patrols in
the waters had doubled and were on a
24-hour rotation to deter pirates. The U.S.
military said it had captured five men who
had attempted to hijack a tanker off the
coast of Yemen.
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COVER INTERVIEW I

Success by Design: A New Era Begins

at AWNIC

Al Wathba National Insurance Company set for ambitious expansion with

Frederik Bisbjerg

he private sector is struggling

to contend with the growing

complexity of cyber risks to cor-

porations’ finances, reputation,
and even property. These risks cut across
multiple areas of business operations and
permeate relationships with suppliers,
customers, and third parties.

Furthermore, those governments that
seek to address private sector cyber vul-
nerabilities face serious pushback against
onerous regulations and reservations about
creating a moral hazard if they assume
responsibility for protecting the private
sector. These reasons and others have made
agovernmental solution to this worsening
private sector predicament unsatisfac-
tory—asituation that is unlikely to funda-
mentally change for the foreseeable future.

Noting the above, it is time to mention
that AWNIC is a very solid company with
an enormous potential to grow and actively
change the face of the insurance industry
in the UAE.

Headquartered in Abu Dhabi, UAE,
Al Wathba National Insurance Company
boastsarichlegacy of over 25 yearsin serv-
ing the UAE insurance market, supported
by arobustalliance with rated international
reinsurers, an important part of securing
financial stability and resilience.

AWNIC has been recognized by the
UAE Central Bank for Excellence in Digital
Transformation and Smart Services in both
2018 and 2019. Trailblazing in the region,
it was the first company to publish an
Environmental, Social, and Governance
(ESG) report, underlining its dedication to
sustainable business practices.

The company was named one of the
most valuable companies in the Middle
East in 2020 by Forbes Middle East and re-
ceived the Silver Award by the prestigious
Sheikh Khalifa Excellence Awards for its
unrelenting commitment to quality, opera-
tional excellence, digital transformation,
and superior customer service.

With a financial strength rating of
BBB-with a positive outlook by S&P global
ratings in 2023, Al Wathba National Insur-
ance Company reaffirmed its position
as a reliable and trustworthy insurance

Interview: Frederik Bisbjerg, Chief Executive Officer of Al Wathba National Insurance
Company
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COVER INTERVIEW

provider on a global scale. Its numerous ISO
certificationsreflectits commitment to the
highest standards in information security,
environmental responsibility, and quality
management, asit continues to set industry
benchmarks, offering innovative solutions
and exceeding expectations.

After the retirement of Bassam Chil-
meran, Al Wathba National Insurance
Company appoints Frederik Bisbjerg as the
new Chief Executive Officer (CEO).

With his great experience, Frederik
aspires for boosting growth in AWNIC by
digitalization, high-performance and creat-
ing new business value to increase profits.

Frederik Bisbjerg has an extensive
background in the insurance industry. He
holds a degree in International Marketing
from the University of Aarhus (Denmark)
and an MBA in Strategy and Organizational
Development from the Business Institute
Denmark. He has served in various manage-
ment positions with insurance companies
in the Middle East, notably Qatar Insurance
Company, Noor Takaful and Daman.

A renowned figure in the insurance
sector, Frederik Bisbjerg hasa proven record
of substantial expertise and leadership in
digital transformation—a key element that
aligns with AWNIC's strategic growth plan,
which received unanimous support from
the Board of Directors.

Definitely, Frederik Bisbjerg will give a
new niche to Al Wathba National Insurance
Company ata timely phase especially he has
big ties and connections with the insurance
and reinsurance market worldwide.

Frederik Bisbjerg shares with BUSINESS
LIFE reporter poignant and profound mes-
sages and reflects on the experience he’shad
during his career.

BL: Mayl have abrief background aboutyour career?
Frederik Bisbjerg: Looking back on my career,
Tve been opportunistic, always chasing what I wanted
to do. About fifteen years ago, I ended up in a role in
operations at SOS International, managing travel claims
worldwide. That was my introduction to the insurance
industry. From there, I expanded the company into China
and Thailand. As we looked to grow into the Middle East,
I connected with some of the latest insurance companies in
the region and ended up taking a job I couldn’t vefuse. So, I
moved with my family, which was twelve years ago. I've
always focused on business development through people,
and now, technology. But my claim to fame, if you will, has
been developing and growing businesses profitably—I've
been really good at that for the last fifteen years, using
the latest technology extensively. In 2018, I came across
a company called the Digital Insurer in Singapore and
was part of founding the world’s first digital mini-MBA
in digital insurance, which launched in 2020. It’s very
successful and keeps my skills sharp in what’s possible
within Al and the digitalization of the insurance industry.
That’s why I'm here as CEO of Al Wathba, and we have

4

Thinking about the future makes business more meaningful: Frederik Bisbjerg, Chief
Executive Officer of Al Wathba National Insurance Company

a fantastic journey ahead of us. Al Wathba is a boutique
multi-line digital insurer; if  may say so, where our focus
is to be a one-stop shop for our customers—providing
everything hassle-free and digitally. Because of how the
world views insurance, we aim to be transparent and
trustworthy. We pay our claims and keep our promises
and make sure to explain our policies thoroughly.

BL: What are you planning to implement at Al
Wathba Insurance?

Frederik Bisbjerg: Thank you, it’sa good
question. Our strategy is simple on the surface—uwe aim to
be more digitally protected, we want to grow, and we want
our services to become more engaging. But more than that, I
believe we are in a market where we can make a difference.
We are big enough to matter; yet small enough to be nimble
and change. Ifyou look at the large insurers in our industry,
they have the money and potentially the capability to make
the required changes and grow, but they don’t. They are
held back by legacy systems and internal bureaucracy
and culture. So even though you see them trying to spend
alot on digitalization, they move very slowly and don’t get
far. Other companies our size might have the agility, but
they don’t have the financial muscle we do. We were just
listed as the thivd most profitable insurance company in
the UAE, so we have the funds to invest, and I must say we
also have the right management team to execute our plans.
These are the factors that I believe will make us succeed
while others lag behind because they can’t

BL: Currently, the reinsurers are at crossroads
after difficult Jan 1 renewals due to the losses they
have incurred from the latest earthquakes and
natural hazards that took place in many countries.

Consequently, they are now discussing new terms
and new conditions so that they can continue and
support this important industry, what are your
comments?

Frederik Bisbjerg: As insurers, we adjust
our prices based on our past experiences, and we expect
reinsurers to do the same. We have a long and very strong
relationship with many reinsurers in the region, and I don’t
see any reason to rock the boat now. I believe in long-term
partnerships and don’t believe in shopping around. You’ll
also see that we will never be the cheapest in the market,
and we won’t be the most expensive, but we aim to have
pricing that’s affordable to our core target segments. This
is to say, when we look at insurance terms and conditions,
we prefer to work closely with the partners we have to
understand how we can continue to do business together.
We unite for now and for the future. Therefore, we’re not
looking around to find the best possible terms right now,
risking having to do the same next year and losing the
continuity in our reinsurance business.

BL: Frederik, how will the oil prices impact the
insurance and reinsurance rates?
Frederik Bisbjerg: 17 effect of oil prices will
probably be more pronounced on reinsurance outside
the UAE than inside. The UAE still enjoys one of the best
economies and continues to grow in all sectors. Since we are
anational insurer at the moment, these external factors will
not significantly impact us. Of course, we are affected by
the global situation, and we can see this reflected in recent
prices. To reiterate, we have a growing market, a strong
economy, and we need to adjust and adapt to the market
for various reasons, but we are far from being as affected
as other countries.
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BL:What are your comments on the

recommendations and resolutions of the 28th

FAIR Conference & General Assembly especially
that they are saying the reinsurance will continue”

hardening”?

Frederik Bisbjerg: Ibelieve the market
will indeed continue to see adjustments in prices due to

competition and the unsustainable pricing strategies
that have harmed both the industry and the insured. The
insurance industry seems to be coming together to work
on getting prices to a more sustainable level. Nearly every
insurance line has been hit by rising claims costs. What
I hope we’re moving towards are long-term partnerships
where we collaborate and share knowledge and not focus
solely on short-term profit maximization. Historically,

in the Middle East, there has been a heavy focus on cost
and short-term profits, and that’s where the problems
in insurance stem from—short-term thinking instead of
looking ahead. I think the industry is reacting to this now.

Whether you call it hardening, adjusting, or leveling, 'm
not sure that “hardening” is the right tevm it’s more about
adjusting to appropriate pricing levels.

BL: Should corporations operate with the singular
objective of maximizing shareholderwealth, what do
you think of the profit margin?

Frederik Bisbjerg: msuranceis foundational to
the modern economy, and as insurers, we have a significant
vesponsibility to support economic growth. I'm proud that
Al Wathba is playing an active role in strengthening the
UAE’s economy. I believe that maximizing shareholder
wealth is a prerequisite for running a successful business,
but it shouldn’t be the sole objective. Our national role is
to ensure accessible and affordable insurance to everyone,
thereby improving the overall financial resilience of not only
companies but also the residents of the country.

BL: Areyou targeting anincrease in profits during
2024 and howareyou goingto achieve it? Isit through
introducing new products? So, what is your niche?
Frederik Bisbjerg: msuranceis foundationalto
the modern economy, and as insurers, we have a significant
vesponsibility to support economic growth. I'm proud that
Al Wathba is playing an active role in strengthening the
UAE’s economy. I believe that maximizing shareholder
wealth is a prerequisite for running a successful business,
but it shouldn’t be the sole objective. Our national role is
to ensure accessible and affordable insurance to everyone,
thereby improving the overall financial resilience of not only
companies but also the residents of the country.

BL: The globe is a small village, would you like to
expand Al Wathba to new markets like Europe; like
States or whatever?

Frederik Bisbjerg: Yes, but Europe and the
States, with their heavy requlations, are probably the only
two places I wouldn’t consider right now. Establishing a
presence theve would likely require acquisitions. However,
I'm proud to have been part of establishing the first mini-
MBA in digital insurance in Singapore, and my strong
connections in Asia make it an appealing region for
potential expansion. It’s a booming insurance market,
and although we may not venture there immediately,
we are open to exploring our options. In the Middle East,
while the insurance sector is significant, life insurance is
underdeveloped. I want Al Wathba to play a more active
vole in improving life insurance in the region.

Aspirations for the upcoming future of insurance through digital transformation: Frederik

Bisbjerg, Chief Executive Officer of Al Wathba National Insurance Company

BL: Thus, there is lack of awareness when it comes
to life insurance in the Middle East. Are you going
to work on this line of business?

Frederik Bisbjerg: Enhancing awareness
and offerings in life insurance is a very possible option for
us in the coming years in the UAE. We ought to consider
expanding more than we currently are.

BL: Do you think about expansion maybe not in
2024 but maybe later into the Middle East or Egypt?
Frederik Bisbjerg: 1can say ves to all your
questions. Remember, my history has been opportunistic,
and we do have strategies for future expansion. When
the right opportunity presents itself at the right time with
the right potential, we will certainly consider it. Eqypt is
a booming and interesting market. Once the requlations
mature and we can start correctly, we’ll look into it. We need
to be cautious, however, as low license prices in a booming
market could lead to an influx of insurance companies,
which may take pears to stabilize. When we expand, we
want to do so as a solid and trusted company. For Equpt,
we might wait and watch until the market settles down.

BL: AreyouplanningtoopenabranchinSaudiArabia?
Frederik Bisbjerg: There are several ways to
engage with the Kingdom. One option could be to open a
branch with a Takaful license. Another is to expand our
digital capabilities to offer different insurance opportunities
in Saudi. We intend to make our mark in the market
digitally. Partnering with other companies could also be
a strateqy for insurance. Thus, we are looking at Saudi
Avrabia and exploring ways to participate effectively.

BL: During Baden Baden meeting 2023, the four

reinsurance CEOs said that they cannot work like
the old times, they have to change terms, conditions,
increase prices and be more selective, what is your
opinion? What is the impact of their decisions on
the MENA's insurance industry?

Frederik Bisbjerg: Itsan insightful question.
The laws of market equilibrium will come into play—if the
largest veinsurers agree to increase prices, it opens a market
opportunity for strong second:-tier reinsurers to capture
significant market shares just below the price levels of the
lavgest reinsurers. This loss of premium income will likely
lead the largest reinsurers to reassess their pricing strateqy,
and thus, the market will reach an equilibrium once again.

BL: Do you have any question in mind that | forgot
to ask you and you would like to talk about?
Frederik Bisbhjerg: 1don' think we've covered
the aspect of our people enough. We're discussing market
expansion, digital advancements, and the future of
insurance and Al Wathba. It’s crucial to highlight that
none of this can be achieved without a motivated and
capable team. You will see us focus on talent development
as one of our core strategies, not only now but in all our
future endeavors. This is the essence of successful strateqy
execution.

BL: How digital technology is transforming the
insurance industry?

Frederik Bishjerg: Thedigital transformationin
the insurance industry is a profound shift that’s impacting
various aspects of operations, customer engagement,
product development, and overall business models.
Here are some key ways in which digital technology is
transforming the insurance sector:
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I Customer Experience and Engagement:
Digital technology has revolutionized how insurance
companies interact with their customers. Online portals,
mobile apps, and chatbots have made it easier for
customers to purchase policies, make claims, and get
support. This increased accessibility and convenience
enhance customer satisfaction and engagement.

2. Data Analytics and Risk Assessment: The
use of big data analytics has transformed risk assessment
and pricing in insurance. Insurers can now analyze large
volumes of data to more accurately assess risks, tailor
policies, and set premiums. This includes using data from
various sources like social media, wearables, and IoT
devices.

3. Tailored Products and Services: Digital
technology enables insurers to offer customized insurance
products. Using data analytics, insurers can understand
individual customer needs and preferences, and offer
personalized coverage options.

4. Efficiency and Automation: Automation and
AI have streamlined many insurance processes, from
underwriting to claims processing. These technologies
reduce the need for manual work, speed up processes, and
decrease the likelihood of errors, resulting in cost savings
and improved efficiency.

5. Fraud Detection and Prevention: Advanced
analytics and Al are used to detect and prevent fraud,
a significant issue in the insurance industry. These
technologies can identify patterns and anomalies that
might indicate fraudulent activity, thereby saving
companies millions of dollars.

6. Telematics and Usage-Based Insurance:
Digital technology, particularly telematics, has led to the
emergence of usage-based insurance (UBI). UBI policies
use real-time data to determine premiums based on actual
usage and driving behavior, making insurance more
personalized and often more affordable.

7. Blockchain for Transparency and Trust:
Blockchain technology is being explored for its potential
to enhance transparency, security, and trust in insurance
transactions. It can be used for smart contracts, secure and
transparent record-keeping, and reducing fraud.

8. Regulatory Compliance: Digital solutions also
assist insurers in complying with requlatory requirements
more efficiently. They can manage and report data more
effectively and stay updated with changing requlations.
9. New Business Models and Ecosystems: Digital
transformation has led to the emergence of new business
models in insurance, such as peer-to-peer insurance and on-
demand insurance. There’s also a growing trend towards
creating ecosystems that integrate insurance with other
services, like healthcare or automotive services.

10. Innovation and Competitiveness: Digital
technology pushes traditional insurance companies to
innovate to remain competitive, especially with the rise of
InsurTech startups that are nimble and often more tech-
SAVUL.

Digital transformation in the insurance
industry is multi-faceted and ongoing. It’s
fundamentally changing how insurance
companies operate, deliver value, engage
with customers, and manage risks. The fu-
ture of insurance is likely to be even more in-
tertwined with technological advancements,
driving further innovation and change.

Furthermore, generative Alis poised
to further revolutionize the insurance in-
dustry, enhancing customer engagement,

content creation, risk assessment, product
development, training, and fraud detection.
Itsintegration into the industry’s digital fab-
ric signifies a move towards more advanced,
efficient, and customer-centric operations.

BL:What are the minimum requirements for
cybersecurity insurance?

Frederik Bisbjerg: The minimum requirements
for cybersecurity insurance can vary depending on the
insurance provider and the specific policy, but there are
several common controls and measures that businesses
are generally expected to have in place:

I. Use of Multi-Factor Authentication (MFA):
MFA adds a layer of security by requiring multiple forms of
verification before granting access to an account or system.
This is ofien mandatory for business email accounts and
key business applications.

2. Backup Procedures: Insurers typically require
businesses to have certain backup standards to qualify
for a policy. This includes cloud backups with malware
scanning, encryption, segmentation, and multi-factor
authentication. For the most sensitive applications, offline
and immutable backups are preferred.

3. Compliance with Regulations: Companies
must comply with relevant cybersecurity requlations, which
could include standards like the Network Infrastructure
Critical Infrastructure Protection (CIP) regulations.
4. Regular Cybersecurity Training for
Employees: Businesses are expected to conduct training
on identifying and reporting phishing emails, handling

A

Advanced phase for Al Wathba National Insurance Company with Frederick Bisbjerg:
Frederik Bisbjerg, Chief Executive Officer of Al Wathba National Insurance Company

sensitive information securely, and the importance of
regular software updates.

5. Strong Security Controls and Protocols: This

includes up-to-date antivirus software, firewalls, intrusion

detection systems, and robust password policies. Reqular
software updates and patches are also crucial.

6. Comprehensive Incident Response Plan: An

established and tested incident response plan is a common

requirement, indicating a business’s preparedness to

manage and respond to security incidents.

7. Separate Backups: It’s essential to have

separate and multiple backups in different locations to ensure

that data is protected even if one backup is compromised.

8. Endpoint Detection and Response (EDR) or
Managed Detection and Response (MDR): Having EDR

or MDR systems can recognize and mitigate high-risk or
unusual behaviors, which is a crucial part of an effective
cybersecurity program.

9. Pentest (Penetration Test) on File: Insurers
typically want to see that a pentest has been conducted in

the last 12 months to assess network vulnerabilities.

I0. HIPAA or PCI-DSS Gap Assessment: If
applicable, having a gap assessment on file for standards
like HIPAA or PCI-DSS is another common requirement.

Meeting these requirements not only helps in obtaining

cyber insurance coverage but also strengthens the
organization’s overall cybersecurity posture. It’s
recommended for all businesses due to the increasing rate
of cyber threats and to help cover the costs associated with

a breach, such as business interruption, credit monitoring
services for affected customers, and public relations effortsa
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Lebanon: Proposed Maedia
Law Poses Grave Threat to
Freedom of Expression

The Lebanese Parliament’s Administration and
Justice Committee is on the verge of concluding
discussionsbehindcloseddoorsonanewmedialaw

e Lebanese Parliament’s Adminis-
tration and Justice Committee is on
the verge of concluding discussions
behind closed doors on a new me-

dialaw that, if approved by the Parliament’s
General Assembly in its current state, would
severely curtail freedom of expression and
press freedom in Lebanon and undermine
crucial human rights safeguards, the Coali-
tion to Defend Freedom of Expression in
Lebanon said today.

The latest draft of the law, reviewed
by members of the Coalition, includes
many alarming provisions that will stifle
freedom of expression and press freedoms.
It upholds criminal penalties, and in some
cases increases prison sentences and fines,
for insults and defamation. In recent years,
defamation and insult laws have been
increasingly weaponized by the Lebanese
authorities to silence human rights defend-
ers, journalists and other critics. The draft
law also retains prison terms of up to three
years for insulting “recognized religions”.

The head of the Committee rejected
requests from members of the Coalition
to attend the closed sessions leaving no
opportunity to participate in discussions
about the proposed law.

“It is deeply concerning that the draft
law is being privately discussed and hidden
from public scrutiny, while the spotlight is
fixed on the ongoing Israeli attacks in South
Lebanon since October 7—that have led to
the tragic killing of atleast 14 civilians. If ap-
proved in its current form, this law would be
a dangerous setback for freedom of expres-
sion in Lebanon in an environment where
defamation laws are already being used to
harass and intimidate journalists and other
individuals who criticize the authorities,”
said the Coalition to Defend Freedom of
Expression in Lebanon.

“The failure to engage Lebanese civil
society in discussions around the law means
there is a real danger that the legislation

could grant the authorities free rein to
harass, intimidate and silence critics, and
perpetuate an environment of censorship.
The Lebanese authorities must urgently
refrain from approving this draft law and
amend all provisions in line with interna-
tional human rights standards.”

The impending legislation is set to
replace the current Publications Law of
1962 and the Audiovisual Law of 1994. The
Administration and Justice Committee
said it was reviewing the draft in light of
comments proposed by the United Nations
Educational, Scientific and Cultural Organi-
zation (UNESCO) in partnership with the
Ministry of Information in 2023. Accord-
ing to credible information shared with
the Coalition, UNESCO’s recommended
amendments to the reviewed articles were
dismissed. The Committee is set to discuss
and vote on the remaining articles of the
draft law in the coming weeks, including
proposed amendments by UNESCO that
would remove sentences for insult and
defamation.

Defamation remains a crime

The Coalition for Freedom of Expression
hasrecorded a surge in prosecutions target-
ing journalists, activists and other govern-
ment critics in recent years. Defamation
and insult laws have been repeatedly used
asatactic to intimidate individuals who are
critical of the authorities and curtail their
ability to operate independently and report
freely on social, economic and other human
rightsissues. In a recent example, a court in
July sentenced journalist Dima Sadek to one
yearin prison and fined her LBP 110 million
(equivalent to around USD 1,200 at market
rate) on criminal defamation and incite-
ment charges after she criticized members
of a political party on X (formerly Twitter).

The proposed law maintains the crimi-
nalization of defamation against heads of
states and introduces new penalties for
defamation against ambassadors and diplo-

Freedom of expression: Prime Minister Najib Mika;

matic missionsin Lebanon. Defamation and
insults targeting the Lebanese president ora
foreign president could result in imprison-
ment between six months and two years
and/or a fine ranging from 10 to 20 times
the minimum wage, up from a minimum
imprisonment of two monthsin the current
Publications Law. The public prosecutor
retains the authority to initiate defama-
tion charges against individuals accused
of defaming the president, even without a
formal complaint. The person accused of
making an allegedly defamatory statement
against a head of state echoing facts that
they can show to be true is not a defence to
the accusation of defamation.

The draft legislation also maintains
prison sentences of up to three years and/
or fines ranging from 10 to 20 times the
minimum wage for those found guilty
of “insulting the recognized religions in
Lebanon, inciting sectarian or racial bigotry,
disrupting the peace, or jeopardizing the
integrity, sovereignty, unity, or borders of
the state or its external relations.” The draft
also introduces a new provision that repeat
offenders face double the penalty.

International standards for the protec-
tion of the right to freedom of expression,
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i meets a delegation from Press Order

which are binding on Lebanon, underscore
the need to abolish laws that allow for im-
prisonment as a response to peaceful criti-
cism of individuals, including individuals
exercising the highest political authority
such as heads of state and government
officials.

The draft law also restricts the rights
of journalists and media workers to freely
join and create associations, as it dictates
that there can only be one media syndicate.
Further, the draft law hinders the public’s
accessto critical information by banning the
publication of the minutes of government
sessions, the decisions of parliamentary
committees, and investigations conducted
by the Central Inspection and Administra-
tive Inspection Department. It also imposes
onerous fees and licensing requirements for
media outlets, which would stifle free and
open speech in the country.

The Coalition calls on the Parliament
to make legislative discussions in the
parliamentary committees public, allow
meaningful input from civil society specifi-
cally, on the draft media law, and to ensure
that the new media law meets international
standards including by:

Removingall articles that criminal-

ize insults, including those directed at heads
of state; public institutions, the army, and
government and security officials;

Removing any provisions that im-
pose criminal sanctions on defamation and
replacing them with civil provisions and
ensuring that damages awarded are strictly
proportionate to the actual harm caused;

Providing that truth is a complete
defense to defamation, regardless of whom
the defamation is directed at. In matters of
public interest, the defendant should only
be required to have acted with due diligence
to ascertain the truth;

Not granting public figures, in-
cluding the president, special protection
from defamation or insult. The mere fact
that forms of expression are considered
insulting to a public figure is not sufficient
to justify the imposition of penalties. All
public figures are legitimately subject to
criticism and political opposition, and the
law should explicitly recognize the public
interest in criticism of public figures and
public authorities.

Criminalizing only statements
that amount to incitement to violence or
advocacy of national, racial, or religious
hatred that constitutes incitement to dis-

crimination, hostility, or violence. The law
should clearly define what is meant by each
of these terms, using the Rabat Plan of Ac-
tion as a guide;

Removing the exclusivity of the
media syndicate and all requirements for
prior authorization of publications. Fees
and conditions for allocation of frequencies
for broadcast media should not be onerous,
and the criteria for the application of these
conditions and fees should be reasonable
and objective, clear, transparent and non-
discriminatory;

Appointing the members of the
media independent regulatory body, which
would oversee and regulate the operation of
the media sector, on the basis of transparent
criteria with participation from civil society.

Background

The Lebanese parliament initiated
discussions on a proposal to amend the
antiquated Publications Law, initially sub-
mitted by former parliamentarian Ghassan
Moukheiber and the Beirut-based NGO,
Maharat Foundation, specializing in media
and free speech issues, in 2010. Numerous
amendments proposed by different civil
society organizations to align the law with
international standards were disregarded.
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Islamic Development Bank Institute Joins Partners
to Explore Global Standards for Central Bank
Digital Currency

i TR

Dr. Sami Al-Suwailem, left, and Dr. Muhammad Iqbal Balatif during the lecture in Jeddah, on 15 November 202

he Islamic Development Bank
Institute (ISDBI) participated as
a knowledge partner in a con-
ference titled ““Exploring Cen-
tral Bank Digital Currency: Pathways
to Global Standards™ held on 28-29 No-
vember 2023 in Virginia, United States.

The conference was the first-of-its-kind
gathering of international financial poli-
cymakers and provided a platform for the
launch of new research on critical areas in
the Central Bank Digital Currency (CBDC)
field.

The conference aimed to level-set the
major players on the key technology and
policy considerations before a country
decides to develop a CBDC, outline areas
of potential public-private cooperation,
and create a roadmap to eventual global
standards.

Dr. Hilal Houssain, Associate Man-
ager for Knowledge Solutions at IsDBI,
participated in a roundtable session titled:
“Defining Success: Achieving Safe, Efficient,

Connected Networks.”

The session featured a tee-up of the
current issues around how to move from
discussion to action on the central bank
digital currency. The session reflected on the
needs of countries and their Central Bank
/ Private Sector Enterprise / Public Sector
Entity and explored the question “What
more is needed for countries to successfully
progress their digital currency ecosystem?”

Others on the panel were the head of
FinTech and SupTech Development/Innova-
tion Office in the National Bank of Georgia,
the deputy director at the Banque de la
République d’'Haiti, the advisor for financial
system development at the German Agency
for International Cooperation (GIZ), and
a lead researcher on Central Bank Digital
Currency at Bank of Zambia.

Dr. Houssain presented on the recent
development of innovative Islamic finan-
cial solutions by the IsDBI, including the
patented digital voucher and credit en-
hancement system. He further highlighted

the importance of improving financial
stability through the CBDCs, and informed
the participants that the IsDBI is currently
developing a workable demonstration fora
patent-pending stabilization system for the
same purpose.

The Islamic Development Bank Insti-
tute is the knowledge beacon of the Islamic
Development Bank Group. Guided by the
principles of Islamic economics and finance,
the IsDB Institute leads the development
of innovative knowledge-based solutions
to support the sustainable economic ad-
vancement of IsDB Member Countries and
various Muslim communities worldwide.
The IsDB Institute enables economic de-
velopment through pioneering research
and original economic analysis, human
capital development, and knowledge crea-
tion, dissemination, and management. The
Institute leads initiatives to enable Islamic
finance ecosystems, ultimately helping
Member Countries achieve their develop-
ment objectives.
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Islamic Development Bank Institute Hosts Lecture

on Prize-Winning

‘Cash Waqf

Linked Sukuk’

Developed by Indonesian Finance Ministry

digiill ol elidl
Islamic Development Bank

Dr. Sami Al-Suwailem, left, and Dr. Muhammad Iqbal Balatif during the lecture in Jeddah, on 15 November 202

he Islamic Development Bank
Institute (IsDBI) hosted a lecture
in which the representative of the
Ministry of Finance of Indonesia,
Dr. Muhammad Igbal Balatif, highlighted
the novel financing mechanism that won
the 2023 IsDB Prize for Impactful Achieve-
ment in Islamic Economics.

Dr. Balatif, Manager for Sukuk Transac-
tion and Development, delivered the lecture
on the Cash Waqf Linked Sukuk (CWLS) on
15 November 2023, at the IsDB Headquarters
in Jeddah, Saudi Arabia, as part of the IsDB
Prize Laureates Lecture Series.

Aninitiative of the Indonesian Finance
Ministry, CWLS won the prestigious IsDB
Prize for its immense impact in mobilizing
development finance. It is the first large-
scale program to finance social projects via
non-profit instruments supervised by the
government. Dr. Balatif gave an overview
of the CWLS journey that started in 2008,
and highlighted the social and economic
impact that the concept has helped to create
thus far in the country. CWLS contributed
greatly to making sukuk a key contributor
to budget financing and a driver of Islamic

financial sector development.

He also highlighted how CWLS en-
hances the diversity of the Islamic capital
markets and supports the integration
between commercial and social Islamic fi-
nance. He noted that the Ministry of Finance
ensures that the proceeds from the issuances
are all used to finance green projects.

One of the main challenges of CWLS
is public literacy on the instrument, as
potential investors still try to understand
the combined concept of investment and
wagqf. Therefore, continuous learning and
collaboration among stakeholders would
help greatly in expanding the use of CWLS
and sustaining its success.

Earlier, Dr. Sami Al-Suwailem, the Act-
ing Director General of IsDBI, congratulated
the Ministry of Finance of Indonesia for
the innovative CWLS, which he said has
the potential to be emulated and scaled
up in other IsDB Member Countries and
beyond. Dr. Al-Suwailem emphasized that
the Ministry of Finance deserved the IsDB
Prize award it received, given the value and
impact of the CWLS.

The IsDB Prize for Impactful Achieve-

ment in Islamic Economics rewards out-
standing achievements in development
solutions and knowledge contribution.
Nominations are now open for the 2024
prize cycle for the Knowledge Contribu-
tion category which offers US$ 50,000 (first
prize), US$ 30,000 (second prize), and US$
20,000 (third prize). More information is
available on IsDB Prize website.

The Islamic Development Bank Insti-
tute is the knowledge beacon of the Islamic
Development Bank Group. Guided by the
principles of Islamic economics and finance,
the IsDB Institute leads the development
of innovative knowledge-based solutions
to support the sustainable economic ad-
vancement of IsDB Member Countries and
various Muslim communities worldwide.
The IsDB Institute enables economic de-
velopment through pioneering research
and original economic analysis, human
capital development, and knowledge crea-
tion, dissemination, and management. The
Institute leads initiatives to enable Islamic
finance ecosystems, ultimately helping
Member Countries achieve their develop-
ment objectives.
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Islamic Development Bank Institute Hosts Lecture on
Prize-Winning ‘Cash Waqf Linked Sukuk’ Developed
by Indonesian Finance Ministry

It is the first large-scale program to finance social projects via non-profit
instruments supervised by the government

he meeting, held on 24 October

2023, highlighted IsDBI’s Sukuk

Development Program (SDP),

which aims to enhance the role
of sukuk in supporting development in
IsDB Member Countries. The program
focuses on three main components,
namely Sukuk Enhancement Fund (SEF),
Sovereign Finance Corporation (SFC),and
Cash Waqf Linked Sukuk (CWLS).

SEF is a mechanism for risk mitigation
through reciprocal contributions among
sukuk issuers. Sukuk issuers contribute to a
pool from which affected members are par-
tially compensated for the risks they endure.
The fund, therefore, does not depend on an
external guarantee or insurance; the partial
protection is fully funded by members’ col-
lective contributions.

Sovereign Finance Corporation (SFC) is
an entity dedicated to financing the govern-
ment’s activities using fixed-income Islamic
modes of financing. The SFC acts as a finan-
cial intermediary between the government
and capital markets and as a reserve builder
for future financing of the government.

Cash Wagqf Linked Sukuk (CWLS) is
cash waqgf invested in the sovereign sukuk,
whose returns will be channeled into financ-
ing social programs and ummah economic
empowerment by the waqf manager.

During the meeting, Dr. Sami Al-Su-
wailem emphasized the need for Shariah-
compliant instruments that positively
contribute to sustainable development
and job creation. Being Sharia-compliant
should enhance, rather than compromise,
the economic value of the instrument. Dr.
Al-Suwailem reiterated the commitment of
the Islamic Development Bank to support Is-
lamic finance in Member Countries through
collaborative programs.

Mahendra Siregar welcomed potential
partnerships with the IsDB Institute in the
area of innovation and economic develop-
ment. He further welcomed the proposed
SDP and noted that such innovative products

align with the mandate of the recent Indo-
nesia Omnibus Law that mandated OJK to
establish a committee for the development
of innovative Islamic financial products.

Siregar also appreciated the role of the
IsDB Institute as the knowledge beacon of
the IsDB Group. He urged his team to explore
areas of mutual interest beyond the proposed
SDP to benefit from the wealth of knowledge
and network that the Institute could offer.

About the Islamic Development Bank
Institute

The Islamic Development Bank Insti-
tute is the knowledge beacon of the Islamic
Development Bank Group. Guided by the
principles of Islamic economics and finance,
the IsDB Institute leads the development of
innovative knowledge-based solutions to
support the sustainable economic advance-
ment of IsDB Member Countries and various
Muslim communities worldwide. The IsDB
Institute enables economic development
through pioneering research and original
economic analysis, human capital develop-
ment, and knowledge creation, dissemina-
tion, and management. The Institute leads
initiatives to enable Islamic finance ecosys-
tems, ultimately helping Member Countries
achieve their development objectives.
The Islamic Development Bank Institute
(IsDBI) (https://IsDBInstitute.org) hosted
a lecture in which the representative of
the Ministry of Finance of Indonesia, Dr.
Muhammad Igbal Balatif, highlighted the
novel financing mechanism that won the
2023 IsDB Prize for Impactful Achieve-
ment in Islamic Economics.

Dr. Balatif, Manager for Sukuk Trans-
action and Development, delivered the
lecture on the Cash Waqf Linked Sukuk
(CWLS) on 15 November 2023, at the IsDB
Headquarters in Jeddah, Saudi Arabia, as
part of the IsDB Prize Laureates Lecture
Series.

Aninitiative of the Indonesian Finance
Ministry, CWLS won the prestigious IsDB
Prize for itsimmense impact in mobilizing

development finance. It is the first large-
scale program to finance social projects
via non-profit instruments supervised by
the government.

Dr. Balatif gave an overview of the
CWLS journey that started in 2008, and
highlighted the social and economic im-
pact that the concept has helped to create
thus far in the country. CWLS contributed
greatly to making sukuk a key contributor
tobudget financing and a driver of Islamic
financial sector development.

He also highlighted how CWLS en-
hances the diversity of the Islamic capital
markets and supports the integration
between commercial and social Islamic
finance. He noted that the Ministry of
Finance ensures that the proceeds from
the issuances are all used to finance green
projects.

One of the main challenges of CWLS
is public literacy on the instrument, as
potential investors still try to understand
the combined concept of investment and
waqf. Therefore, continuous learning
and collaboration among stakeholders
would help greatly in expanding the use
of CWLS and sustaining its success.

Earlier, Dr. Sami Al-Suwailem, the
Acting Director General of IsDBI, con-
gratulated the Ministry of Finance of In-
donesia for the innovative CWLS, which
he said has the potential to be emulated
and scaled up in other IsDB Member
Countries and beyond. Dr. Al-Suwailem
emphasized that the Ministry of Finance
deserved the IsDB Prize award it received,
given the value and impact of the CWLS.

The IsDB Prize for Impactful Achieve-
ment in Islamic Economics rewards out-
standing achievements in development
solutions and knowledge contribution.
Nominations are now open for the 2024
prize cycle for the Knowledge Contribu-
tion category which offers US$ 50,000
(first prize), US$ 30,000 (second prize),
and USS$ 20,000 (third prize).
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The Arab Africa Trade Bridges Program (AATB) Fosters
Trade Development in Africa with the Signing of Two
Key Agreements at Intra Africa Trade Fair (IATF) 2023

Agreements aim to accelerate Economic Growth and Establish a Platform
for the Exchange of Knowledge and Capacity-building in Africa

he Arab Africa Trade Bridges

Program, a multi-donor, inter-

regional program, has signed

two agreements aimed at foster-
ing sustainable growth and development
on the sidelines of the Intra Africa Trade
Fair 2023 in Cairo, Egypt.

Eng. Hani Salem Sonbol, the CEO of
ITFC, Acting CEO of ICD, and Secretary
General of the AATB Program, along with
Dr. Hermogene Nsengimana, the General
Secretary of ARSO, signed a Grant Agree-
ment within the framework of the Arab-
Africa Trade Bridges (AATB) Program. This
pivotal agreement aimed at harmonizing
African standards for textiles and leather
products, ensuring a transformative change
in the African Fashion Industry. It further
reinforces AATB’s commitment to fostering
trade development and quality enhance-
ment in Africa, building on the success of
the recent harmonization of pharmaceuti-
cal and medical device standards initiative.
Both harmonization initiatives are aligned
with the objectives of the African Continen-
tal Free Trade Area (AfCFTA) agreement.

Also, a Partnership Agreement was
signed between ITFC and the International
Trade Centre (ITC), under the umbrella of
the AATB program to mark the initiation of
Phase Two for the transformative “How to
Export with the AfCFTA” Program, devel-
oped collaboratively with Afreximbank. The
training program, which is set to directly
benefit several African countries, namely
Benin, Cameroon, Senegal, and Togo, will
share the fundamentals of exporting within
the framework of intra-African trade.

The program’s primary objective is to
raise awareness regarding the technical
aspects and potential opportunities arising
from the AfCFTA agreement. By participat-
ing in this training, enterprises will learn
to evaluate their standing concerning new
trading opportunities. Moreover, they
will be equipped to strategize and make
informed decisions on how best to lever-
age the benefits presented by the AfCFTA
agreement. This partnership agreement was
signed by Hani Salem Sonbol, the CEO of

Adirant hg ARTH Progeam sed AR ugned by

ling. Hand falem Sonbal the 010 of ITFL, Acting CLO of 0L and

Setratary Gummral of B AATE Program, and B Hermogene
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and ITC

A Partnership Ag 1t bt AATE Prog

signed by Eng. Hani Salem Sanbal, the CEO of ITFC, Acting CEO

of ICD, and Secretary General of the AATE Program and Ms.
Pamela Coke-Hamilton, Executive Director of ITC

AATB-visuals-Collage

ITFC, Acting CEO of ICD, and Secretary Gen-
eral of the AATB Program, and Ms. Pamela
Coke-Hamilton, Executive Director of ITC.

Aslarge and small businesses are pivotal
to Africa’s economic growth structural trans-
formation, these agreements play a strategic
role in bolstering the AATB program’s influ-
ence in promoting trade and investment
development to drive positive economic
impact across the continent.

The AATB Program is a multi-donor,
multi-country, and multi-organizations
program supported by the African Export-
Import Bank (Afreximbank), Arab Bank for
Economic Development in Africa (BADEA),
Islamic Development Bank, The Interna-
tional Islamic Trade Finance Corporation
(ITFC) The Islamic Corporation for the
Insurance of Investment and Export Credit
(ICIEC), The Islamic Corporation for The
Development of The Private Sector (ICD),

and The OPEC Fund for International De-
velopment. The Program aims to promote
and increase trade and investment flows
between African and Arab OIC Member
Countries; provide and support trade
finance and export credit insurance; and
enhance existing capacity-building tools
relating to trade. The Program specifically
focuses on supporting the key sectors of
agriculture and related industries, including
textiles; the health industry, including phar-
maceuticals; infrastructure and transport;
and petrochemicals, construction material,
and technology.

As large and small businesses are piv-
otal to Africa’s economic growth structural
transformation, these agreements play a
strategic role in bolstering the AATB pro-
gram’s influence in promoting trade and
investment development to drive positive
economic impact across the continent.
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COP28 - UAE President announces $30 billion fund
to bridge climate finance gap

United Arab Emirates President Sheikh Mohammed Bin Zayed
announced recenty the establishment of a $30 billion climate
fund for global climate solutions. The fund is designed to bridge
climate finance gap and aims to stimulate $250 billion of invest-
ment by 2030, he said.

Jordan’s King Abdullah at COP0O28 says climate
change cannot be addressed in isolation from other
tragedies, especially situation in Gaza

The Jordan’s King Abdullah recently participated in the United
Nations Climate Change Conference COP28, held in the United
Arab Emirates.

King Abdullah said, “We cannot talk about climate change in
isolation from the humanitarian tragedies unfolding around us”,
pointing to theimmediate threat to Palestinian’slivesand wellbeing.

“In Gaza where people are living with little clean water; and
the bare minimum of food supplies climate threats magnify the
devastation of war”, His Majesty said.

The King stressed the need for climate response to be inclu-
sive of the most vulnerable, including Palestinians that were
severely impacted by the war on Gaza, populations around
the world that are affected by conflict and poverty, and refugee
families and host communities, in our region and beyond.

His Majesty said over 1.7 million Palestinians have been
displaced from their homes, and tens of thousands have been
injured or killed in the war on Gaza.

“Jordan has brought together all international partners to
coordinate on mechanisms for the sustainable provision of food
supplies to the Strip,” the King said.

His Majesty warned that “the massive destruction of a relent-
less war in Gaza threatens more people and holds back progress
toward a better global future. Highlighting Jordan’s key climate-
related projects, the King said the National Water Conveyance
Project in Jordan will rely on renewable energy. “Our National
Energy Strategy aims to generate 31 percent of electricity from
renewables by 2030,” His Majesty noted. - Petra news agency

Qatari-Egyptian negotiations with Israel and Hamas
continue - source
Qatari-Egyptian negotiations with both Israeli and Hamas are
continuing, a source with knowledge of the talks said.

Qatari and Egyptian mediators have been in contact with
both sides since fighting resumed in Gaza, the source said.-
-Reuters

COP28 Summit approves ‘Loss and Damage’ fund to
compensate developing nations for climate impacts
The United Nation’s COP28 climate conference formally
launched a “loss and damage” fund long sought by vulnerable
nations devastated by natural disasters linked to global warming.

“We have delivered history today,” the UAE’s COP28 presi-
dent Sultan Al Jaber told delegates, adding that his country was
committing $100 million to the fund.

Germany also pledged $100 million.

After years of dragging their feet on the issue, wealthy nations
backed the fund in alandmark agreement at the COP27 summit
in Sharm el-Sheikh last year.

Itslaunch on the first day of COP28 in Dubai follows fraught
negotiations on the mechanics of the fund, which will be housed
at the World Bank on an interim basis.

“This sends a positive signal of momentum to the world and
to our work,” Jaber said.

Jaber said it was “the first time a decision has been adopted
on day one of any COP and the speed in which we have done so
is also unique, phenomenal and historic.”

“This is evidence that we can deliver. COP28 can and will
deliver,” he added. — AFP

COP28 President denies using climate talks to push
oil deals

The Emirati president of the UN climate conference in Dubai
denied Wednesday reports that he sought to use his leadership
of COP28 to pursue fossil fuel deals for his country.

“These allegations are false, not true, incorrect and not accu-
rate,” Sultan Al Jaber, who is also CEO of United Arab Emirates’
oil giant ADNOC, told reporters on the eve of the climate summit.

“It’s an attempt to undermine the work of the COP28 presi-
dency. Let me ask you a question: do you think the UAE or myself
will need the COP or the COP presidency to go and establish
business deals or commercial relationships?”

Leaked documents obtained by the BBC and the Centre for
Climate Reporting alleged that talking points prepared for Jaber
for COP28 meetings with foreign governments pushed joint
business opportunities in fossil fuels.

The briefing notes, detailed in reports published, signalled
ADNOC’s willingness to work with countries including China,
Germany and Egypt to develop oil and gas projects.

“I promise you, never ever did I see these talking points that
they refer (to), or that I ever even used such talking points in my
discussions,” said Jaber, who also chairs a clean energy company.

He said every meeting he conducted with governments or
stakeholders as president of the climate talks “has always been
centred around one thing and one thing only: and that is my
COP28 agenda.”

But the allegations furthered long-running suspicions about
an oil man at the helm of the world’s climate negotiations who
had already been accused of conflicts of interest.

Former US vice president Al Gore said the allegations ful-
filled some of these “worst fears” while former UN climate chief
Christiana Figueres said Jaber had been caught “red handed”.

Supporters say Jaber’s unique profile presents an opportunity
to broker a compromise between opposing sides during the
two-week talks.--AFP

Qatari Prime Minister: Our Focus now is on how to
end the war in Gaza & ensure it does not happen again
Qatari Prime Minister and Foreign Minister Mohammed bin
Abdul Rahman Al Thani stressed that “our focus now is on how
to end the war in Gaza and ensure that it does not happen again,”
as reported by the Qatar News Agency.

Huge explosion heard in Damascus, reports of Israeli
aggression targeting the airport
A “Russia Today” correspondent reported a short while ago that
the sound of a huge explosion was heard in the Syrian capital,
Damascus, while local media reported smoke rising in the
vicinity of the Mezzeh and Moadamiyah regions following the
sound of the explosions. Local sources reported that Damascus
International Airport was targeted by Israeli aggressive bombing.
The Syrian newspaper “Al-Watan” said, “The Israeli occupa-
tion army targeted Damascus International Airport, and the
planes coming to Damascus were diverted towards Aleppo and
Latakia airports.”

Launch of Russian brands in Saudi Arabia for the first time

Saudi Arabia finally witnessed the first launch of Russian brands
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in the first event of its kind in the history of relations between the
two countries, aiming to introduce Saudi Arabia to the products
of Russian food manufacturers, according to “Russia Today”.

The event was held on November 14, 2023, and attracted
many Saudi and Russian business decision-makers and experts.

This event was organized with the aim of spreading Russian
culture in the Russian and Saudi business community, and dis-
playing the products of Russian food manufacturers.

The launch of the brands was widely welcomed by the partici-
pants, with 20 Russian companies displaying their best products.

The Houthis threaten ships carrying Israeli flag or
having any connection with it

The Yemeni armed forces affiliated with the Houthi “Ansar
Allah” group announced that they will target all types of ships
carrying the Israeli flag and those operated or owned by Israeli
companies, according to “Russia Today.”

The military spokesman for the Houthis, Brigadier General
Yahya Saree, said in a statement that this announcement comes
in light of “religious, national and moral responsibility, and in
view of the brutal Israeli-American aggression that the Gaza Strip
is being exposed to, including daily massacres and genocide,
and in response to the demands of our Yemeni people and the
demands of free peoples, and to provide relief to our oppressed
people in Gaza.”

Thousands demonstrate in Iran in solidarity with
Palestinians in Gaza

Agence France-Presse reported that thousands of people demon-
strated, in Iran, in protest against the ongoing Israeli bombing of
the Gaza Strip for more than a month in response to an unprec-
edented attack launched by the Palestinian Hamas movement
on the Hebrew state.

Protesters in Tehran and other cities came out in support of
the persecuted children of Gaza under the slogan, “Palestine is
not alone.” The demonstrators raised Palestinian flags and ban-
ners reading, “Down with America, down with Israel.”

The Commander of the Revolutionary Guard, Major General
Hussein Salami, saidin aspeech he delivered to the crowd in the cap-
ital, “The Zionist regime can no longer enjoy peace and security.”

Similar protests were also recorded in other cities, including
Shiraz (south), Kerman and Isfahan (centre).

UAE receives first plane as part of its initiative to
host 1,000 Palestinian children

The first plane carrying 15 children and their families arrived
in UAE, as part of the initiative of the President of the United
Arab Emirates, His Highness Sheikh Mohammed bin Zayed Al
Nahyan, to treat a thousand Palestinian children and their fami-
lies from the Gaza Strip in hospitals in the Emirates, as reported
by the Emirates News Agency.

The plane coming from Al-Arish Airportin the Arab Republic
of Egyptlanded at Abu Dhabi Airport, carrying on board children
in dire need of medical assistance who suffer from severe inju-
ries and burns, and cancer patients who need urgent treatment.

Assistant Foreign Minister for Health Affairs Maha Barakat
confirmed that “all medical and health teams and hospitalsin the
country are fully prepared to receive the remaining children and
their families, provide comprehensive and integrated care for their
treatment and provide the best specialized services, in accordance
with international standards, until they recover and return.”

She pointed out that, “As part of supporting relief efforts in
the Gaza Strip, the UAE sent 51 planes carrying 1,400 tons of
food and health aid and shelter materials in coordination with

international organizations such as the World Food Programme.”

120 Russian citizens have left Gaza on their way to Moscow
The Russian Ministry of Emergency Situations reported that a
plane belonging to the ministry will transport from Cairo a new
group of Russian citizens and their family members who were
evacuated from the Palestinian-Israeli conflict zone, according
to “Novosti” news agency.

A ministry statement said: “A private plane belonging to
the ministry will transport to Moscow another 120 Russian
citizens and their family members who were evacuated from the
Palestinian-Israeli conflict zone. Currently, the aforementioned
group of citizens has been formed and they are already heading
to Cairo Airport to continue the journey to Moscow.”

More than 500 people have already been evacuated from the
Palestinian-Israeli conflict zone.

In the Egyptian capital, the Russian side provides medical
and psychological assistance to the evacuated citizens, along
with food and water, assisting them in organizing the necessary
paperwork, and giving special attention to children.

According to the agency, the evacuation of Russian citizens
from the Gaza Strip is organized by the Russian Ministry of
Emergencies, in cooperation with Russian diplomats.

India concludes G20 Presidency under PM Modi’s
leadership

Under the visionary stewardship of Indian Prime Minister,
Narendra Modi, India marked the conclusion of a year-long G20
Presidency, heralding a new era of inclusive multilateralism.

In the following statement, Prime Minister Modi reflected on
the pivotal milestones achieved during this tenure, emphasiz-
ing the focus on ‘Vasudhaiva Kutumbakam’ - ‘One Earth, One
Family, One Future.’

“Today marks 365 dayssince India assumed the G2o Presidency.
It isa moment to reflect, recommit, and rejuvenate the spirit of
‘Vasudhaiva Kutumbakam, ‘One Earth, One Family, One Future.’

As we undertook this responsibility last year, the global
landscape grappled with multifaceted challenges: recovery
from the Covid-19 pandemic, looming climate threats, financial
instability, and debt distress in developing nations, all amid
declining multilateralism. In the midst of conflicts and compe-
tition, development cooperation suffered, impeding progress.

Assuming the G2o Chair, India sought to offer the world an
alternative to status quo, a shift from a GDP-centric to human-
centric progress. India aimed to remind the world of what unites
us, rather than what divides us. Finally, the global conversation
had to evolve - the interests of the few had to give way to the
aspirations of the many. This required a fundamental reform
of multilateralism as we knew it. Inclusive, ambitious, action-
oriented, and decisive—these four words defined our approach as
G2o president, and the New Delhi Leaders’ Declaration (NDLD),
unanimously adopted by all G20 members, is testimony to our
commitment to deliver on these principles.

Inclusivity has been at the heart of our presidency. The inclu-
sion of the African Union (AU) as a permanent member of the
G2o integrated 55 African nations into the forum, expanding
it to encompass 80% of the global population. This proactive
stance has fostered a more comprehensive dialogue on global
challenges and opportunities. The first-of-its-kind “Voice of
the Global South Summit,’ convened by India in two editions,
heralded a new dawn of multilateralism. India mainstreamed
the Global South’s concerns in international discourse and has
ushered in an era where developing countries take their rightful
place in shaping the global narrative.

BUSINESS LIFE DECEMBER 2023 ¢ 23



mx NEWS FROM AROUND THE WORLD mmsuss

UN Chief ‘Deeply regrets’ collapse of Gaza truce
United Nations Secretary-General Antonio Guterres said he
regretted that military operations had resumed in Gaza after
the collapse of a week-long truce between Israel and Hamas.

“I deeply regret that military operations have started again
in Gaza,” Guterres wrote on the X social media platform.

“The return to hostilities only shows how important it is to
have a true humanitarian cease-fire.”

Macron to visit Qatar for negotiations on truce and
captives in Gaza

Following the end of the humanitarian ceasefire in Gaza, French
President Emmanuel Macron will visit Qatar, one of the key
mediators in the war on Gaza, during which he is scheduled to
convene with Qatari Emir Tamim bin Hamad Al Thani.

Macron will discuss a range of issues pertaining to the war
on Gaza, such as strategies to revive the humanitarian pause,
release more captives, and negotiate peace talks.

Thisisin light of reports that at least four settlers with French
citizenship are believed to be held captive by Hamas.

Macron will go to Qatar from Dubai, where he attended the
COP28 conference and reportedly discussed the war with multiple
regional leaders, including Egyptian President Abdel Fattah Sisi.

Two weeks ago, Chinese President Xi Jinping and Macron
held a phone conversation in which they discussed the war on
Gaza and said that the “two-state” principle is the only solution
to the situation.

Backtracking statement: Macron has been retracting his
initial statements recently, especially before the first truce was
first implemented.

The world has to work on a humanitarian ceasefire as the
only means of preserving life in the region, according to Macron,
who criticized Israeli proposals to force residents into alleged
“safe zones” in the southern part of Gaza.

In his address at the humanitarian conference held in Paris,
Macron called the proposals a very bad idea that cannot guar-
antee the safety of those in Gaza.

He also said the Israeli strikes on the Gaza Strip “have no
reason or legitimacy and must be stopped.”

“De facto - today, civilians are bombed - de facto. These babies,
these ladies, these old people are bombed and killed. So there is
no reason for that and no legitimacy,” Macron told the BBC on No-
vember 11, claiming there was “no justification” for the bombing.

While still saying “Israel” has the “right to defend itself,” he
still called for an end to the relentless bombing.

“We do urge Israel to stop,” he said. --- AL MAYADEEN

Iranian President Raisi’s visit to Turkey Postponed
For Unspecified Reason
Iranian President Ebrahim Raisi’s planned visit to Turkey has been
postponed, as reported by Iran’s semi-official Tasnim news lately.
The visit, initially set for Wednesday, has been postponed
to a later unspecified date, with no further details provided
regarding the cause.
Earlier in the month, Turkish President Tayyip Erdogan had
mentioned Raisi’s scheduled visit end of November to discuss
Gaza-related talks.

UN Chief: Palestinians experiencing ‘one of the dark-

est chapters’ in their history

The Palestinians are experiencing “one of the darkest chapters”

in their history, UN Secretary-General Antonio Guterres said.
Guterres also called for a “long-term humanitarian ceasefire,

unrestricted access for lifesaving aid, the release of all hostages,

the protection of civilians and an end to violations of interna-
tional humanitarian law.”

Iran introduces new destroyer into its naval forces
in Caspian Sea
Iran declared the introduction of a new destroyer into its naval
forces. According to Iran’s Mehr News, the ceremony unveil-
ing this addition was attended by Major General Abdolrahim
Mousavi, the Commander of the Iranian Army, Rear Admiral
Shahram Irani, the Commander of the Iranian Navy, and Major
General Mohammad Hossein Bagheri, the Chief of Staff of the
Iranian Armed Forces. This new destroyer is slated to join Iran’s
fleet stationed in the Caspian Sea. The inauguration of the ship
took place at the port of Bandar Anzali on the Caspian coastline.
The newly revealed Iranian warship, named the Deylaman
(Dilman), has been touted to possess contemporary equipment
and is anticipated to strengthen Iran’s naval capabilities. Be-
longing to the Mowj or Moudge class of Iranian vessels, these
destroyers weigh approximately 1,500 tons each and are built
upon the foundation of Iran’s Jamaran destroyer, which was
launched in 2010.

Canada promises more assault rifles and ammunition
to Ukraine during PM’S meeting with EU leaders
Justin Trudeau met with European Commission President Ursula
von der Leyen and European Council President Charles Michel
and reiterated their support for Ukraine during the final day of
a two-day summit, discussing the climate and trade. RT

Italy’s Defense Minister urges Israel to respect Pal-
estinian civilians’ right to life

Italy’s Defense Minister Guido Crosetto urged Israeli authorities
to respect the right to life of Palestinian civilians in Gaza, after
meeting his Israeli counterpart Yoav Gallant in Tel Aviv.

“Italy has always been a friend of Israel and continues to be
so at this difficult period of crisis and during these dark hours,”
said Crosetto in remarks circulated by his office.

“Today I also expressed my concerns and the clear urge to
respect the right to life of the Palestinian civilian population,
understanding that the fight against Hamas will end when it
becomes innocuous militarily.”

Crosetto also said he hopes the humanitarian pause between
Israel and Hamas will last not only for four days but for many
more until all the roughly 236 hostages are released.

He also said that Italy is striving to provide all the humanitar-
ian aid it can to the population of Gaza, such as a hospital on an
Italian Navy ship that has already been sent to the area. It also
plans to build a field hospital in Gaza when conditions allow its
construction, the Italian defense minister added.

Gallant thanked the Italian minister for what Italy is doing,
saying it is a concrete sign of solidarity and friendship to Israel
at a crucial moment, according to the Italian Defense Ministry
statement. — AA

Captain of Golani brigades declared dead

Israeli media confirmed the death of a captain in clashes with
Palestinian Resistance fighters, raising the number of IOF troops
killed since October 7 to 390, according to Israeli sources. - AL
MAYADEEN

Oil prices stall ahead of U.S. stocks data, potential
OPEC+ CUTS

Oil prices barely moved during Asian trade lately as the market
awaited potentially mixed news on the supply front, with the
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OPEC+ producers group expected to discuss output cuts and U.S.
crude stocks forecast to show a big build-up.

Brent crude futures fell 3 cents, or 0.04%, to $82.45 a barrel
by o500 GMT. U.S. West Texas Intermediate crude futures fell 1
cent, or 0.01%, to $77.76.

Both benchmarks have fallen for four straight weeks, and
prices weakened further last week on growing concerns about
the demand outlook. Investors remained cautious ahead of
Sunday’s scheduled OPEC+ meeting, when the producer group
may discuss deepening supply cuts due to slowing global eco-
nomic growth.

Lately, both contracts climbed about 2% after three OPEC+
sources told Reuters the group, the Organization of the Petroleum
Exporting Countries (OPEC) and allied producers, was set to
consider additional oil supply cuts when it meets on Nov. 26.

OPEC+is likely to extend or even deepen oil supply cuts into
next year, analysts have predicted. “While market consensus
suggests Saudi Arabia and Russia will be extending voluntary
cutsinto 2024, any further cuts by other members will hold the
key to future prices,” ANZ analysts wrote in a note.

Even if the OPEC+ nations extend their cuts into next year,
the global oil market will see a slight supply surplus in 2024, the
head of the International Energy Agency’s (IEA) oil markets and
industry division said.

U.S. crude stocks rose by nearly 9.1 million barrels in the
week ended Nov. 17, according to market sources citing American
Petroleum Institute figures lately.

Gasoline inventories dropped by about 1.79 million barrels,
while distillate inventories fell by about 3.5 million barrels.

U.S. government data on stockpiles is due lately. — Reuters

A ship and its crew of 12 people were lost due to a
storm in Turkey

The Turkish authorities announced that a ship and its crew of
12 persons were lost in northwestern Turkey due to a violent
storm, according to Agence France-Presse.

The General Directorate of Maritime Navigation, a Turkish
public body affiliated with the Ministry of Transport, said, “The
ship Kafkametler, which flies the Turkish flag, issued a distress
signal today at 10:29 a.m. (...) and our efforts to contact the ship
and its crew remained unanswered.”

The ship sent its last signal off the coast of Eregli, northwest-
ern Turkey. The General Directorate of Maritime Navigation
added: “Due to bad weather conditions, it is currently impossible
to reach the location (where the ship is located) or see it from
close up. Search and rescue efforts will begin with air and sea
vehicles as soon as the weather permits.”

Biden reaffirms commitment to two-state solution
for Israeli-Palestinian security, equality
US President, Joe Biden, reiterated the imperative of a two-state
solution as the fundamental path towards securing lasting peace
and stability for both the Israeli and Palestinian populations.
Speaking via X platform, President Biden said: “A two-state
solution is the only way to guarantee the long-term security of
both the Israeli and the Palestinian people.
To make sure Israelis and Palestinians alike live in equal
measure of freedom and dignity, we will not give up on working
towards that goal.”

Turkish First Lady’s address during press conference
in wake of “United For Peace In Palestine” Summit
“First Lady Emine Erdo an addressed a press conference follow-
ing the “United for Peace in Palestine” Summit, held with the

participation of the spouses of the heads of state and government
and special representatives from numerous countries.

First Lady Erdo an said: “Respected members of the press, I
would like to extend my warmest greetings to you. I stand before
you on the occasion of the First Ladies summit, where we have
united for peace in Palestine. Once again, [ would like to express
my heartfelt gratitude to all First Ladies, my sisters, who have
taken a stance against this atrocity against the conscience of
humanity by attending the summit. It is my sincere hope that
this historic summit serve as a means to institute tranquility
and peace in Palestine and our region. As a result of the summit,
we make the following joint call on the entire world today from
Istanbul: We, as the first ladies and representatives of countries,
came together in Istanbul, on November 15, 2023, to draw the
attention of the international community to the humanitar-
ian crisis in Gaza and to call for an end to the tragedy endured
by civilians, especially children, women, the patients and the
disabled, for the establishment of a just and lasting peace, and
to mobilize the international community to take action against
these atrocities, which may amount to war crime.

We are deeply concerned about the humanitarian tragedy
in the occupied Palestinian territories, including Gaza and the
West Bank, especially East Al Quds, due to the war that has un-
folded since October 7, 2023. We draw attention to the fact that
the humanitarian crisis caused by the blockade and embargo
imposed on Gaza, which is incompatible with international law,
prevents civilians from accessing basic needs and has turned
into a real human rights violation. We emphasize that the mas-
sacre of more than 11 thousand civilians, mostly children and
women, in the tragedy in Gaza since October 7 constitutes one
of the gravest violations of international law.

We highlight the need to take urgent action to ensure the
safety of pregnant women, children, babies and patients who are
under inhumane conditions and face the threat of massacre. We
wish for a two-state solution where both Israelis and Palestinians
can raise their children in peace and security. In this context,
we, as the First Ladies and the representatives of countries, call
on the entire world for: Immediate and collective action to stop
the ongoing massacres in Gaza; immediate cessation of Israeli
attacks targeting all civilian infrastructure in Gaza, including
schools, hospitals and other medical facilities, refugee camps,
United Nations facilities and places of worship; urgent ceasefire
that will end the hostilities and the provision of unhindered,
sufficient and safe humanitarian assistance to civilians in Gaza;
firm rejection of any attempts to forcibly displace the Palestinian
civilian population, emphasizing the grave impact of displace-
ment under the current circumstances of conflict on women,
children and elderly; immediate and full compliance by all
parties with their obligations under international law, including
international humanitarian law and international human rights
law. I call on every human being of good conscience to support
our global call. Thank you.”

North Korea says its new spy satellite photographed
White House, Pentagon
After decades of satellite surveillance by foreign governments
and analysts, North Korea has sent its first spy satellite on a
global orbit with a message to the world: we can watch you too.
Lately North Korean state media said leader Kim Jong Un had
reviewed spy satellite photos of the White House, Pentagon and
U.S. aircraft carriers at the naval base of Norfolk.
North Korea last week successfully launched its first recon-
naissance satellite, which it has said was designed to monitor
U.S. and South Korean military movements.--Reuters
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Green Pathways: How Clean Energy
Empowers Lives and Livelihoods

The energy transition is revolutionizing our world, and its impact on lives
and livelihoods is already being felt in meaningful ways

n Farakoba, a rural village in Burkina

Faso, midwife Honorine Soma has

revitalized a modest prenatal facil-

ity to improve healthcare access for
women. Previously, expectant mothers had
to travel on unlit or dangerous roads and
pathsto access care. Now, with dependable
electricity from a decentralized (standalone)
solar energy system, patient numbers
have surged by 25%, and childbirths have
doubled. “In the evening, we don’t worry
anymore,” says Soma. “The lights can be
seen from a distance; people are less afraid.
It improves their confidence and their feel-
ing of security.”

In sub-Saharan Africa and other de-
veloping regions around the world where
electricity access is limited, clean energy
is not only saving lives but also unlocking
prosperity and reshaping economies.

The International Renewable Energy
Agency (IRENA) believes a just energy
transition must emphasize clean energy
access to help communities adapt to climate
change. It must also be essential to growing
new sustainable ecosystems that protect
community health and livelihoods.

Climate change, clean energy, water,
food security, and healthcare are global
development issues affecting a large part
of the world’s population. The nexus be-
tween these sectors has profound impacts
on lives and livelihoods, economies, and
the environment, making them critical to
achieving the United Nation’s Sustainable
Development Goals.

Unlocking Efficiencies

The case for IRENA’s mission is undeni-
able. The global, fossil fuel-heavy energy
sector contributes a staggering 75% of
human-caused greenhouse gas emissions. A
shift to renewables would help to decrease
CO2 emissions and stimulate a new green
economy.

Causes and Effects of Climate Change

Fossil fuels — coal, oil and gas — are by
far the largest contributor to global climate
change, accounting for over 75 per cent of
global greenhouse gas emissions and nearly
go per cent of all carbon dioxide emissions.

As greenhouse gas emissions blanket
the Earth, they trap the sun’s heat. Thisleads
to global warming and climate change. The
world is now warming faster than at any
point in recorded history. Warmer tem-
peratures over time are changing weather
patterns and disrupting the usual balance
of nature. This poses many risks to human
beings and all other forms of life on Earth.

But it’s not just the fossil fuel industry
that needs scrutiny. IRENA plays a vital role
in identifying areas and industries which
could most benefit from the green approach,
such as agriculture. Agriculture accounts for
25% of GDP in many developing nations,
where 80% of the world’s poor, primarily
women, live in rural areas and depend on
small-scale farming.

A solution such as decentralized re-
newable energy and electrification could
transform the lives and livelihoods of these
communities. For example, if small-holder
farmers in Ethiopia were provided access
to these technologies, they could unlock
an estimated $4 billion annually from
improved agricultural productivity and
processing methods.

By ensuring this sector benefits from
renewable energy, the impact on food se-
curity, economic opportunity, and quality
of life grows almost exponentially.

The Value of Partnerships

Achieving this transformative change
requires a heightened commitment beyond
mere implementation: It’s important to
measure investments in this transition
against the prosperity of local communi-
ties. A recent IRENA report, explains how
stakeholders can collaboratively harness
the advantages of decentralized renewable
energy by providing tailored energy solu-
tions, financing, capacity building, skills
development, market access, and policy
support. Encouragingly, everything to
ensure this happens is already there —it’s
about integrating it into a system that can
use it constructively, and partnerships and
funding are crucial components.

One of the keys to IRENA’s success has
been its partnerships with organizations

like the SELCO Foundation. In addition
to implementation, the non-profit trust
engages in research and development
related to renewable energies, focusing
on understanding the gaps in agriculture,
animal husbandry, and healthcare systems.
Together, IRENA and the SELCO Founda-
tion have developed innovative solutions
that are tailored to the specific needs of the
communities they serve.

“Two things that are written in stone for
us are poverty alleviation and inclusion. By
using clean energy as a catalyst, we look at
end users as owners and investors as part-
ners rather than beneficiaries,” says Huda
Jaffer, Director at the SELCO Foundation.

And when the community is included
in the change, its needs are more likely to be
met, leading to more prosperous, healthier
people.

Enhancing Healthcare with Renewable
Energy

Decentralized renewable energy en-
hances healthcare outcomes allowing for
more efficient and varied medical services
to reach historically underserved people.

In sub-Saharan Africa, where one in four
health facilities lacks electricity, IRENA as-
sesses energy gaps and works to streamline
efficient health service delivery. In a recent
report, it frames clean energy scaleup
and electrification as part of the solution.
IRENA led an assessment, supported by the
SELCO Foundation, to outline the technical
solutions and cost of improving energy and
health access in Burkina Faso through sev-
eral initiatives. This included the proposed
installation of solar-powered refrigerators
tostore vaccines and other medical supplies
at the optimum temperature to reduce the
risk of spoilage and improve their efficacy.

Currently, 84% of healthcare facilities
in Burkina Faso have access to electricity,
of which 70% are using decentralized
solar systems, thanks to the efforts of the
Ministry of Energy over the past decade.
However, around 30% of these solutions
break down within the first three to five
years of deployment, reportedly due toalack
of maintenance. “Local capacity building is
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IRENA the architect of the energy transformation: IRENA’s World Energy Transitions Outlook (WETO) 2023 shows that on average, 1
000 GW of renewables power needs to be added each year to triple output

a central piece in this, so local enterprises
and the health department can sustainably
continue the work moving forward,” SELCO
Foundation’s Jaffer adds. This has prompted
IRENA to work with its partners to imple-
ment training and ownership models to
make renewables truly sustainable.

IRENA’s approach differs thanks to a
hands-on approach to data gathering of the
ecosystem, from researching facilities and
interviewing healthcare service providers
to observing patient outcomes. Asan in-
tergovernmental agency, IRENA isn’t just
working with a single entity, but operates
within a global context, sharing itslearnings
with its member states and partners, includ-
ing financial institutions, to effect change.

Inclusive Investment

The renewable energy transition is not
without challenges; one of the biggest being
the lack of investments to support decen-
tralized energy ecosystems. This requires
significant coordination among various
stakeholders. The existing investments in
the decentralized energy sector are less than
1% of the total investments in energy acces-
sibility, so despite its potential, the majority
of investments are still going into large-scale

centralized solutions.

For example, Central African countries,
which see the lowest electrification rates, re-
ceive around 5% of the total investmentsin
decentralized renewables, which is already
less than 1% of the total energy investment.
This highlights the inherent equity chal-
lenge IRENA is committed to resolving:
How do we make sure that money flows in
the right magnitude and to the countries
where the challenges are the hardest and
the gaps are widest?

The transition to renewable energy is
already creating a path toward a sustainable
and resilient future. By working together
and leveraging the expertise of organiza-
tions like IRENA, stakeholders for global
change can provide people with access to
reliable and sustainable energy, enrich their
lives and livelihoods, and create a sustain-
able and energy-inclusive future where no
community is left behind.

Within this global context, IRENA
is also working with the government of
the United Arab Emirates by developing
multi-stakeholder partnerships to mobilize
investment and action towards a COP28
Initiative on “Empowering Lives and Live-

lihoods — Renewables for Climate Action.”
Thisinitiative brings together governments,
philanthropists, charitable foundations,
trusts and the private sector towards this
shared goal.

Access to modern energy is a pre-req-
uisite for socio-economic development.
Yet, over 750 million people continued to
live without electricity access in 2019 and
many more had to contend with unreliable
supply. The consequent economic and social
cost is significant and a key argument for
mobilising urgent action and investments to
reach universal access by 2030—as targeted
under Sustainable Development Goal 7. An
integral part of achieving the 2030 Agenda
and building back better from the COVID
19 pandemic will be steps to catalyse rural
economies, create local jobs and ensure
resilient public infrastructure. Access to
modern energy should be a central pillar
of such recovery and will contribute to a
more inclusive and just energy system in
the long-term.

Decentralised renewable energy solu-
tions promise to play an essential role in
reaching universal energy accessin a timely
manner.
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The State of Pre-arranged Financing
for Disasters 2023, a Significant

Milestone

in Understanding,

Measuring and Advancing Pre-
arranged Financing (PAF)

The pre-arranged financing accounted for just
2.7% (USD1.9 billion) of the total USD71 billion
in crisis financing flows in 2021

he Centre for Disaster Protec-
tion publishes today its inau-
gural annual report, The State
of Pre-arranged Financing for
Disasters 2023, a significant milestone
in understanding, measuring and ad-
vancing pre-arranged financing (PAF).

Collating the best available data to start
to assess and monitor annually what mat-
ters in a world of increasing disaster risk,
the report reveals that the small volume
of international development financing
for PAF reported to the Organisation for
Economic Cooperation and Development
Assistance Commiittee is still not reaching
the poorest and most vulnerable countries.

The Centre for Disaster Protection’s
inaugural report, The State of Pre-arranged
Financing for Disasters 2023, has been pub-
lished recentlyy.

Key findings include:

. 2.7%: total share of the USD71
billion international crisis financing that
was used for pre-arranged finance in 2021
(total figure was USD1.9 billion).

3.7%: total percentage of interna-
tional development financing for PAF that
reached low-income countries between
2017 and 2021 (total figure was USD200.8
million).

. Across 20172021, high-income
countries received the highest levels of inter-
national development financing for PAF per
capita (USD12.4) and low-income countries
the lowest (USDo.3). This contrasts with a
much more pro-poor distribution of Official
Development Assistance (ODA) overall.

Just 0.2% (USD78 million) of hu-
manitarian funding reported to the OECD
DAC in 2021 was funding for anticipatory
action. Unlike most PAF, anticipatory action
is strongly concentrated in the poorest and
most vulnerable places.

The report also showed that the types
and affordability of international develop-
ment financing for PAF and instruments
available do not meet the needs of the
poorest and most vulnerable countries.
Affordability also acts as a disincentive to
pre-arrange financing, particularly for low-
income countries facing high levels of debt,
and while there are signs of incentives and
instruments evolving, uptake among low
income countries remains low.

Daniel Clarke, Director of the Centre
for Disaster Protection, said: “The Centre
for Disaster Protection strives to ensure
that disaster risk financing leaves no one
behind, addressing the urgent need for more
impactful and equitable solutions. While
the world faces increasing exposure torisk,
pre-arranged financing offers a potential
lifeline, better guaranteeing more timely
assistance. To drive progress, the Centre’s
data-led report provides a critical tool for
measuring, monitoring, and targeting in-
ternational development financing where
it’s needed most, fostering evidence-based
reflection and discussionsin a global policy
context.

As COP28 approaches, it’sa pivotal mo-
ment to advocate for increased utilisation
of PAF that truly serves climate-vulnerable
communities. The landmark agreements
from COP27 have elevated PAF to the fore-
front of international climate policy. Sup-
porters and providers of PAF must navigate
political landscapes with care, addressing
its shortcomings and ensuring affdability.
They must also confront the many areas in
which PAF is falling short of meeting the
needs of vulnerable countries and people, in
a warming climate where exposure to risk
is growing, and where the affordability of
financial protection is under pressure. The
factis simple, as the report states: planning

The State of Pre-

The pre-arranged financing accounted for just 2.

and preparing for shocks pays.”

Michele Plichta, Researcher at the Cen-
tre for Disaster Protection and co-Author
of The State of Pre-arranged Financing for
Disasters 2023, said: “We believe that moni-
toring international development financing
investments in PAF provides a key tool to
drive change towards better outcomes for
climate- and crisis-vulnerable people. We
are committed to driving improvements
in the quality and availability of data and
information on international investments
in PAF and thisinaugural annual reportisa
key milestone in this journey. We welcome
others tojoin us on this journey in our com-
munity of practice on improving monitor-
ing data on PAF for disasters.”

Lydia Poole, Associate Director - Policy
and Evidence at the Centre for Disaster
Protection and co-Author of The State of Pre-
arranged Financing for Disasters 2023, said:

“When we embarked on this research
we suspected that international invest-
ments in PAF were not reaching the most
vulnerable people and places, but we were
surprised at just how little of the overall
amount was reaching lower income coun-
tries. The data speaks for itself and provides
apowerful signal for international support-
ers of PAF to reflect on what and who they
prioritise with aid investments. If disaster
risk financing and insurance is to be a key
tool for financing climate-related Loss and
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Damage, we must urgently take steps to
ensure that PAF tools and instruments are
accessible to and meet the needs of those at
risk of climate disasters and aligned to Loss
and Damage principles more broadly.”

The poorest and most vulnerable coun-
tries do not benefit enough from pre-ar-
ranged financing to cope with disasters and
are most exposed to the losses and damage
caused by climate change, the London-based
Centre for Disaster Protection said on Thurs-
day (Nov 16).

Pre-arranged financing (PAF) represents
money borrowed by the issuer from capital
markets, in the form of contingent credit,
regional risk pools and catastrophe bonds,
tobe used if a specific event has taken place.

While PAF has grown in the last two
years as a tool to address weather-related
losses, the centre warned in a report that it
forms only a small portion of international
crisis financing and is unaffordable for
highly indebted countries.

“Many of the countries and commu-
nities bearing the brunt of impacts from
climate change have done the least to cause
it,and typically lack the technical and finan-
cial capacity to address loss and damage,”
the report said.

It added that between 2017 and 2021
only US$200.8 million, equivalent to 3.7 per
cent of international development financ-
ing for PAF, reached low-income countries.

7% (USD1.9 billion) of the total USD71 billion in crisis financing flows in 2021: The State of Pre-arranged Financing for Disasters 2023

Alex Flores walks on a dry area of Lake
Titicaca, Latin America’s largest freshwater
basin, as it is edging towards record low
levels, on Cojata Island, Bolivia on Oct 26,
2023. (File photo: Reuters/Claudia Morales)

Low-income nations’ access to PAF is
complicated by difficulties in repaying the
debt accumulated. The centre has assessed
that about 60 per cent of beneficiaries of
the Debt Sustainability Framework for
Low-Income Countries, introduced by the
International Monetary Fund and the World
Bank, are at high risk of debt distress or
already in debt distress.

Small island developing states, the
economies of which often depend on tour-
ism and remittances, are “disproportion-
ately and increasingly impacted by climate
change, including being exposed to frequent
climate disasters”, the report said.

Worldwide, PAF tools such as sovereign
catastrophe bonds, paid out US$1.8 billion
for disease outbreaks, including COVID-19,
US$1.3 billion for tropical storms and
US$834 million for floods and landslides
between 2009 and 2023, the data showed.

As nations across the world prepare for
the global COP28 climate meeting which
starts on Nov 30 in Dubali, the centre advo-
cated for “far greater use of PAF that delivers
for climate and crisis-vulnerable people”.

Scaling up the mobilisation of private
finance and adaptation finance

OECD analysis on trends of climate
finance provided and mobilised by devel-
oped countries for developing countries
show that there is a pressing need for
international providers to significantly
scale up their efforts in two essential areas:
adaptation finance and the mobilisation of
private finance. Scaling up both adaptation
finance and the mobilisation of private
finance requires a major reorientation in
the scope, composition, and strategic use
of international climate finance.

In parallel to its sixth assessment of
trends of climate finance provided and
mobilised, the OECD has released two spe-
cial reports, available below, that outline
a set of actions and recommendations for
international providers to increase finance
for adaptation, and to more effectively
mobilise private finance for climate action.
Relevant to both reports are the following
key messages:

Support for building capacity in terms of
project development, financial literacy, and
operational efficiency strengthens develop-
ing countries’ abilities to access, absorb, and
effectively utilise climate finance.

There is a need for international pro-
viders to adapt and evolve the financial
products and mechanisms they offer to
enhance the reach and effectiveness of
climate finance.
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Investment Strategies in MENA Reinsurance: Navigating
Economic Uncertainties

he MENA reinsurance industry
has long been a bastion of sta-
bility and resilience in a region
characterized by geopolitical
volatility and economic uncertainty.
However, in recent years, the industry
has faced new challenges stemming from
the ever-changing landscape of global and
regional economics. As MENA reinsurers
navigate a world marked by economic
uncertainties, their investment strategies
have become more critical than ever.

Adapting to Global Economic Trends

The Middle East and North Africa
(MENA) region has historically been
influenced by global economic trends,
given its role as a major hub for trade and
commerce. Reinsurance companies op-
erating in the region are no exception.
In a world characterized by economic
shifts and uncertainties, these companies
have had to adapt and diversify their in-
vestment portfolios to mitigate risks and
capitalize on emerging opportunities.

Diversification is Key

Diversification is a cornerstone of invest-
ment strategy in the MENA reinsurance in-
dustry. To navigate economic uncertainties,
many companies have expanded their invest-
ment horizons, moving beyond traditional
investments such as bonds and equities to
explore alternative asset classes. These may
include real estate, infrastructure, private
equity, and even investments in innovative
startups.

Diversification allows reinsurers to
spread risk across a broader range of assets,
which can help them weather economic
storms. Moreover, alternative assets can offer
higher returns and act as a hedge against mar-
ket volatility. While these strategies are not
without risks, they provide the opportunity
for more stable, long-term returns.

Sustainable and Ethical Investing

MENA reinsurers are also increasingly
turning their attention to sustainable and
ethical investing. With global environmental
and social concerns rising to the fore, com-
panies are recognizing the importance of
aligning their investments with responsible,
sustainable practices. This not only addresses
ethical concerns but can also lead to more
stable long-term returns.

Investing in sustainable and ethical pro-
jects, such as renewable energy, green bonds,
and socially responsible funds, is not only
seen as amoral duty but also as a financially
prudent move. This approach resonates with

Robert Habchi, Founder and Chairman of ELAM Solutions

aregion that is actively looking to diversify
its economy and reduce its dependence on
oil and gas.

Risk Management and Hedging

Effective risk management and hedg-
ing have become increasingly vital for
MENA reinsurance companies. The region
is no stranger to geopolitical tensions and
regional conflicts that can significantly
impact economic stability. To counteract
these potential threats, reinsurers are using
a variety of financial tools to hedge against
adverse movements in currencies, commodi-
ties, and interest rates.

Furthermore, technological advances
are playing a pivotal role in enhancing
risk assessment. Big data analytics, Al, and
machine learning are helping companies
better understand their risks and enabling
them to make informed decisions regarding
their investment portfolios.

The MENA reinsurance industry is also
subject to evolving regulations that impact
investment decisions. Regulatory authori-

ties are implementing measures aimed at
ensuring the stability of the financial sector,
including reinsurance companies. Comply-
ing with these regulations while optimizing
investment returnsis a delicate balancing act
that necessitates a thorough understanding
of the regulatory landscape.

In a region where economic uncertain-
ties are often exacerbated by geopolitical fac-
tors, MENA reinsurance companies are dem-
onstrating their adaptability and resilience.
Their investment strategies are evolving to
reflect the ever-changing economic environ-
ment, incorporating diversification, sustain-
able and ethical investing, risk management,
and compliance with evolving regulations.

By successfully navigating these
challenges, MENA reinsurers are posi-
tioning themselves to not only survive
but thrive in an unpredictable world.
Their ability to adapt and seize oppor-
tunities amid economic uncertainties
will likely continue to be a defining fea-
ture of the industry in the years to come.
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Understanding the

New ‘Hard’

Reinsurance Market

Navigating the new and uncertain waters of the hard market

Insurance and Reinsurance Company

soft insurance market which
means rates are flat or decreas-
ing, and insurance coverages
re readily available. By contrast,
during hard market conditions rates are
consistently rising, and coverage is more
difficult to find.

Hard market - In the insurance in-
dustry, a hard market is the upswingina
market cycle, when premiums increase
and capacity for most types of insurance
decreases. This can be caused by a number
offactors, including falling investment re-
turns for insurers, increases in frequency
or severity of losses, and regulatory inter-
vention deemed to be against the interests
of insurers.

The insurance market is cyclical. Like
a pendulum, it fluctuates constantly be-
tween a hard market and a soft market.

It is good to know that Yassir Taqi
Mohamed Albaharna earned a Master’s
in Engineering and an MBA from McGill
University and Boston University.

Yassir Albaharna, Former CEO at Arab
Insurance Group (Arig).

Yassir Albaharna is currently Manag-
ing Director and Group Chief Executive
Officer at Trust Re Bahrain.

o g

Yassir Albaharna, Managing Director and Group Chief Executive Officer of Trust International

In the reinsurance industry, he is
highly regarded as an exceptional famous
and popular reinsurer.

BUSINESS LIFE reporter had the
chance to meet Yassir Albaharna during
The 28th FAIR Conference & General
Assembly - 2023 - Abu Dhabi, UAE and
conduct the following interview:

BL: Is it really a hard market or an
underpriced one?

Yassir Albaharna: In my opinion, it is
actually a combination of both. The
MENA insurance region, in general, has
long been under-priced compared to
others. So, what we have witnessed this
year isreally a long-awaited correction in
pricing levels, terms and conditions which
coincided with the overall hardening.
There are signs of stabilization, so one
may conclude there will not be further
hardening next year, or at least, markets
have now stabilized.

BL: What is the difference between hard
market and soft market?

Yassir Albaharna: In simple terms, this
is very much like what is observed in
economics — supply and demand. When
thereis excess reinsurance supply, prices
reduce because ceding companies have

many securities and

terms and conditions to choose from.
On the contrary, when there is shortage
of reinsurance supply, prices increase
because ceding companies have fewer
securities and terms and conditions to
choose from. This is generally referred to
as the reinsurance “cycle”, where there
are periods of alternating supply and
demand, but not necessarily of equal
time lerigth.

BL: What was the main outcome on FAIR
NAT-CAT Reinsurance Pool?

Yassir Albaharna: The FAIR NAT-CAT Pool
managed by GIC Re was recently placed
into run-off because it faced limited
growth prospects in view of its specialized
nature, operating model and limited
cessions by member FAIR companies.

BL: What are some of the potential
limitations and exclusions of
cybersecurity insurance policies?

Yassir Albaharna: There are really many
to mention here, but I will say lack of
standardized policies, seemingly a wide
scope of perils, lack of extensive data to
price, risk aggregation and risk mitigation
and moderate limits (sum insured). As
to exclusions, I can cite prior knowledge
exclusion, un-encrypted data exclusion,
lost portable devices exclusion, security
maintenance failures, contractual
liability exclusion, patent infringement
in addition to the classic war, invasion
and terrorism etc.

BL: Do you agree that more rate increases
needed for a sustainable reinsurance
market?

Yassir Albaharna: Yes, in principle, so long
asmarket dynamics are at play. Reinsurers,
afterall, need also to make a decent profit
on top of meeting their cost of capital.
Reinsurers do allocate their capital
based on either market/product growth
prospects or potential sector profitability.

BL: What are your comments on the
28th FAIR?

Yassir Albaharna: The FAIR conference
in Abu Dhabi was a great opportunity to
network and connect. However, I believe
it is high time to rethink the content
of regional conferences that are taking
place. While attendance fluctuates due to
external factors, the intellectual program
of presentations and speakers is not well
attended. Therefore, this should probably
be condensed into 1 day and instead give
the participants more room to interact
through meetings.
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Reinsurance in a Complex World

In the current macro-economic environment, one of the major concerns for
the insurance market is the significant increase in inflation

Chairman of GAIF and FAIR

einsurance risk refers to the
inability of the ceding company
or the primary insurer to obtain
insurance from a reinsurer at
the right time and at an appropriate cost.
The inability may emanate from a vari-
ety of reasons like unfavourable market
conditions, etc.

By covering the insurer against accu-
mulated liabilities, reinsurance gives the
insurer more security for its equity and sol-
vency by increasing its ability to withstand
the financial burden when unusual, major
events occur.

The FAIR organisation has a great history
in paving the road for collaboration among
its members. The Federation’s role extends
to allow some reinsurance capacity build-
ing through its different pools such as Nat
CAT, aviation and energy. Efforts by the FAIR
organisation provide insights not only on the
Afro-Asian markets but also on all interna-
tional insurance and reinsurance markets.

The Affordable Care Act (ACA) has ex-
tended health coverage to over 20 million
people and has lowered the cost of coverage
or care for millions more. But a frequent
criticism of the law is that it has not done
enough to make coverage afford

Alaa El-Zoheiry, gig—Egyht CEO and Chairman of

=

Egypt Insurance Federation and Vice

able for middle-income individual mar-
ket consumers. The solution to this problem
is straightforward. Increasing or eliminating
the income cap on the ACA’s premium tax
credits would ensure that nearly all consum-
ers have coverage options that cost less than
10 percent of their incomes.
BL: What are the advantages of
reinsurance for an insurance company?
Alaa El-Zoheiry: The insurance company’s
main role is to transfer the risk from
the insured being a person or company
and deal with such risk, in case of a
claim the insurance company should
settle the claim according to the policy
terms and conditions. In the mean time
the insurance company should also
transfer part of this risk to the reinsurance
company / companies and this allow
the insurance company to spread such
risk among the reinsurance companies
. In return the reinsurance company
receives part of the original policy
premium according to its share from
the risk covered and in case of a covered
claim under the policy to the insurance
company . Therefore, the reinsurance
company /companies’ main role is to
carry part of the risk accepted first place
by the insurance company which issued
the original policy . In simple words the

reinsurance companies

are playing big role in protecting the
insurance companies and allow them to
write more business .

BL: What is a reinsurance risk?

Alaa El-Zoheiry: The reinsurance risk is the
risk that a reinsurance company carries to
assist the insurance companies writing more
business from their clients.

The risk of a reinsurance company is
being dealt with in many different ways and
the reinsurance company should have also
its retrocession programs that allow these
companies in accepting business from the
insurance companies.

BL: Whatis reinsurance in insurance and
risk management?

Alaa El-Zoheiry: The risk management is
a way of mitigating risk , the insurance is
also one of the risk transfer models , most
insurance companies are using the risk
management tools to make sure that they
are writing the risks properly.

The risk management also help the
reinsurance companies to study the risks
they are accepting from the insurance
companies and allow them to accept or
deny such risks or put some different
terms and conditions.

BL: What is a major limitation of
reinsurance?

Alaa El-Zoheiry: The reinsurance
companies have some limitations which
are mainly related to their risk appetite,
solvency margins , markets trends,
loss ratios of some line of business, the
underwriting philosophy set by the
investors . The limitations could also
include the appetite of the retrocession
markets and the alternative risk transfer
models in addition to the capacities that
they can provide to their clients.

BL: Whatis the latest news at gig-Egypt and
what are your plans for 20247

Alaa El-Zoheiry: GIG Egypt has closed the
financial year ended June 30th 2023 with
a gross written premium of 2.65 Billion
Egyptian pounds which 30% increase
compared to last years while achieved
an insurance surplus of 365 Million
Egyptian pounds

The total claims paid during this year
was 616 million Egyptian pounds.

The company achieved an amount of 458
Million Egyptian pounds gross profit prior
taxes and 373 Million net profit after taxes.

The return on the paid-up capital has
jumped to 98% which is an exceptional
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ratio compared to our peers.

The General Assembly of the company
decided to increase the paid-up capital from
383 Million to 500 Million Egyptian pounds
and all the increased was financed from the
archived profits.

The GA also granted an amount t of 32
Million Egyptian pounds to the staff as a
profit share while granting the shareholders
an amount of 120 million Egyptian pounds
in cash.

BL: What are the recent updates on
Egypt’s insurance companies and what
are the challenges?

Alaa El-Zoheiry: The Egyptian insurance
market has witnessed good jump in
the gross written premium at the year
end June 2023 that exceeded 25% and
companies have achieved remarkable
results

The market is looking forward to the pos-
sible discussion at the Parliament for the new
insurance law, such law is expected to have
a great effect on the market gross ratio in ad-
dition to the expected market discipline that

will add . The law has some articles that will
assist the insurance brokers in the market to
better handle their clients and provide them
with a real professional services .

We are also planning to the third micro
insurance conference that might take place
during the first quarter of next year.

Most of the insurance companies Gen-
eral Assembly has approved a paid-up capital
increase in preparation for the new law
which may ask for a capital increase .

BL: How far did the current political
environment impact the insurance and
reinsurance industry?

Alaa El-Zoheiry: The current political
situation has really affected the insurance
and reinsurance market . We have seen
an increase of 20-25% increase of the
war coverage related to the marine
insurance , we have also seen hardening
of the reinsurance markets due to the
uncertainty of the developments of the
geo-political situation.

The current situation has indirectly left
an impact on some business activities such
as the tourism sector which are suffering

and thus it might affect badly the premium
written related to such industry .

The situation might also have an ef-
fect on some terms and conditions of the
expected coming renewals in Jan 2024
particularly for political violence coverages
as well the SRCC.

BL: What are your comments on the
28th FAIR?

Alaa El-Zoheiry: The FAIR conference this
year was hosted by the Emirates insurance
market and they have spared no efforts to
ensure a real success to the conference.

We have seen very good presentations
and a lot of interactive sessions

The FAIR conference has also seen this
year a lot of discussion between insurers and
reinsurers as well as reinsurance brokers con-
sidering the forthcoming renewalsin Jan 2024.

We really want to thank the Emirates
Insurance Association and the organizing
committee for headed by Sheikh Khaled Mo-
hammed Jouan Rashed Al-Badie Al-Dhaheri
for all the efforts done during the conference
and wish them all the success always.
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INSURANCE & REINSURANCE | NASCO RE GALA DINNER, RITZ CARLTON, ABU DHABI-THE 28TH FAIR CONFERENCE & GENERAL ASSEMBL

Nasco Re Group photo: Joe Azar, Group Chief Executive Officer of NASCO Re and Christina Chalita, Senior Vice President
Facultative at Nasco Re and Bilal El Hoss with executive team welcoming VIP guests

| Wl
: , (=
Mohd Mazhar Hamadeh, G.M, AL Ain Ahlia Insurance, Jino Azar - Manager - Treaty GCC - Nasco RE DIFC, Mohammed

Sheikh Khaled M. J. R. Al-Badie Al-Dhaheri, Chairman, EIF, Tabtabaeiand Joe Azar, Group Chief Executive Officer of NASCO Re
GIF &President of FAIR & Sayyed Nassir Bin Salim Al Busaidi

Director at Premium (Premium Broking House Habchi, Founder and Chairman of ELAM Solutions & a colleague
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Joe Azar, Group Chief Executive Officer of NASCO Re welcomng  Joe Azar, Group Chief Executive Officer of NASCO Re & Christina
VIP guests Chalita, Senior Vice President Facultative at Nasco Re and Bilal E1 Hoss

|

Joe Azar, Grou-ﬁ Chief
business colleague Corneille Karekezi, Group Managing Director & CEO, Africa Re

Executive Officer of NASCO Re with a Joe Azar, Group Chief Executive Officer, NASCO Re conversing with

£ e

Fareed Lutﬁ, Secfétary General-Emirates Insurance Federation ~ Jino Azar - Manager - Treaty GCC - Nasco RE DIFC with Mrs. Joe Azar
& Gulf Insurance Federation with his spouse and a colleague




Insurance & Reinsurance | NASCO RE GALA DINNER, RITZ CARLTON, ABU DHABI-THE 28TH FAIR CONFERENCE

|

Founder and Chairman of ELAM Solutions with business Joe Azar, Group Chief Executive Officer of NASCO Re with his spouse
colleagues & Christina Chalita, Senior Vice President Facultative at Nasco Re

-

T— i - | TS ; r
Alaa El-Zoheiry, chairman, IFE, & managing Director, gigEgypt ~ Abdul Khaliq Raouf Khalil, former Secretary General, GAIF
& Sayyed Nassir Bin Salim Al Busaidi, Chairman, OUI & OIA
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INSURANCE FEDERATION (GAIF)
CONFERENCE

18" - 21stFebruary 2024 | Muscat, Oman

“Explore, register, and
participate: Unlock
sponsorship opportunities.”

Join us at #GAIF34

Description Rates*

GAIF Members usD 750
GAIF Non-Members UsD 1,000
Insurance Brokers League First member from each company** USD 750
**Second member onwards from the same company USD 1000
Actuaries League First member from each company*** usD 750
***Second member onwards from the same company USD 1000
Spouse of all Members & Non - Members USD 500

d311SI1934

For Group Registration Please Contact: Gaif@InfoPlusEvents.com

*The above rates are subject to 5% VAT as mandated by Oman Government Law and any bank charge

Sustainability and inclusivity in the Arab insurance
industry: How Arab insurers leverage the

artificial intelligence revolution

s anl Oman Cdlk\“;,ﬂ ‘J)f:lém)‘//
gl Insurance Capital Market Authority
aal iy Association Kegp Bvolving 12\ 2 gB

www.gaif34.com | #GAIF34 | Gaif @InfoPlusEvents.com

Conference Secretariat: InfoPlus Events LLC, Oman, Tel: +968 99293319
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Sheikh Khaled M. J. R. Al-Badie Al-Dhaheri, Chairman of the Joe Azar, Group Chief Executive Officer of NASCO Re with Nader

EIF & GIF & President of FAIR & Sayyed Nassir Bin Salim Al TawfeeqQaddumiisGeneral Managerat AL BuhairaNat'1Insurance Co.
Busaidi, Chairman, OUI & OIA

s -l

Joe Azar, Group Chief Executive Office of NASCO Re Joe Azar, Group Chief Executive Officer of NASCO Re with business
surrounded by Executive team at Nasco Re stand colleagues

! Mohammed Al Tabtabaei. Deputy Chief Operating Officer-Kuwait
surrounded by business colleagues Re, Mohamed Veera, Manager, Kuwait Re & Dr. Ali Wazni, CEO
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Sheikh Khaled Mohammed . R. Al-Badie Al-Dhaheri, Chairman of Sheikh Khaled Mohd].R. Al-Badie Al-Dhaheri, Chailrman Oof EIF &GIF&
EIF &GIF& President of FAIR surrounded by VIPinsurance leaders Presidentof FAIR & Alaa ElZoheirysurrounded by VIPbusinessleaders

Safia Sfar, Area Manager at Nasco France with a colleague

I
Yassir Albaharna, Group CEO of Trust International Insurance Youcef Benmicia, President, Algerian Union of Insurance, GAIF

and Reinsurance Co. with Bashar Raouf & Abdelkhaliq Raouf Secretary General Chakib Abuzaid, Sheikh Khaled M.]. R. Al-Badie
Al-Dhaheri & Sayyed Nassir Bin Salim Al Busaidi, Chairman, OUI

L 5
Mostafa Salah, CEO & Managing Director, Mohandes Life Insurance
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Elia Nehme, CEO of Swan Insurance & Reinsurance with Alaa Joe Azar, Group CEO, NASCO Re with his spouse &lNa{der
El-Zoheiry, chairman, IFE, & managing Director, gig Egypt Qaddoumi, General Manager, Al Buhaira Insurance & Jino Azar
, | :

o -

Sheikh Khaled Mohd J. R. Al-Badie Al-Dhaheri, Chairman of =~ Essam Mohammed Al-Ansari CEO at Takaful International Co.

EIF &GIF& President of FAIR & Alaa ElZoheiry surrounded  Alaa El-Zoheiry, chairman, IFE, & managing Director, gig Egypt..
by VIP business leaders Mohd Mazhar Hamadeh & Hussein Sherbini. executive Manager

Labib Nasr, Chief Executive Officer of LIA Assurex S.A.Lwith Robert Habchi, Founder and Chairman of ELAM Solutioln &
a colleague Kerstin Marx, Chief Executive Officer

- . i T - L :
Essam Al Ansari, CEO of Takaful International Co. & Osama Nadia Saleh - FCII - Senior Executive Officer - Misr Insurance-UAE
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Chekib Abouzaid, Mohammed Al Tabtabaei & Mohamed  Labib Nasr, Chief Executive Officer and Director at Lia Assurex and
Veera, Dr. Ali Wazni & Joe Faddoul, Cope Re CEO Chief Executive Officer, Lia Assurex at Saradar Capital with colleaguess

. g
Hafez Omran, Chairman of Libya Insurance Co., Safia Sfar-Area
Manager, Nasco France and Milad Abdulmajid Gashouta, General
Manager of Libya Insurance

Milad Abdulmajid Gashouta, General Manager of Libya Insuance,

Abdelah Benseidi, CEO of Compagnie Centrale de Réassurance
(CCR) and Hafez Omran, Chairman of Libya Insurance Co.

Joe Azar, Group Chief Executive Officer of NASCO Re and  Corneille Karekezi, Group Managing Director & CEO, Africa Re
Christina Chalita, Senior Vice President Facultativeat NascoRe  with colleagues I
e : : e — =

] .I-.i.-.‘q.-“_. ‘. o T

Oman and Bahrain VIP executives Rawan Yousef Mousa Naser, WAICA Re & Summaiya Gauhar, WAICA
Re Financial Analyst United Arab Emirates
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FAIRAward Ceremony: Chekib Abouzaid with the Syrian delegation

Jino Azar - Manager - Treaty GCC - Nasco RE DIFC with NASCO  Karine Cherfane Partner/Executive Director, Premium, Dr AbdulZahra
Re executive team Abdullah Ali Al Ali, CEO, General Insurancae & George Al Bitar, CEO

Osama Abdulaal. Protection insurance Services. CEO & Managmg
Director with colleagues

Fareed Lutfi, Secretary General-Emirates Insurance Federation = Ahmed Hosni. Group Founder and CEO of BrokNet Group.
& Gulf Insurance Federation with his spouse and a colleague
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Cutting cake ceremony: Alaa El-Zoheiry, chairman, IFE, &
managing Director, gig Egypt & Hussein Sherbini. executive
Manager at Emirates Insurance Federation

Dr. Jagath Alwis, Executive Chairman/Chief Executive Officer
of Ceylinco General Insurance Co.- Sri Lanak with colleagues

]

Khaled Mohammed Mahmoud Abdul Sadek is Vice Chairman/
Managing Director at Mohandes Insurance Co. with colleagues

Adel Fatoury. Managing Director- Wethaq Takaful insurance
Co . Egypt with colleagues

Joe Azar, Group Chief Executive Officer of NASCO Re with Nader
Tawfeeq Qaddumi is General Manager at AL Buhaira Nat'l Insurance
Co. & Fareed Lutfi. Secretary-General of EIF & GIF

[ [ : :

i e !
K. Padmanabhan, Chief Executive Officer of Baharat Re-Insurance
brokers, India with colleagues

Habib Jaalouk. Executive Board Member. Chedid Re Lassaad Zarrouk.
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Emirates Insurance Celebrates 40th Anniversary
But Looks to the Future

AbuDhabibasedinsurer EmiratesInsurance Company hascelebratedits 4oth
anniversarywithaglitteringreceptionanddinnerheldatAbuDhabi’sYasLinks

MR o
+HATE AR

)
i

Jason Light, Emirate’s CEO

he reinsurance industry met last
month in the German town of
Baden-Baden.

Abu Dhabi based insurer Emirates
Insurance Company has celebrated its 40th
anniversary with a glittering reception
and dinner held at Abu Dhabi’s Yas Links.
Speaking at the event, Emirate’s CEO
Jason Light, said “in a country that is

M e
SHEPEAH

just 52 years old, the celebration of a
4oth anniversary is a major milestone
for any organisation. We reflect that our
company started in an office above a shop
in Hamdan Street in 1983 yet today writes
insurance business in every emirate as
well as reinsurance business from West
Africa to East Asia. With revenues of
AED1.2bn (US$ 325m), more than 275
staff and over 155,000 policyholders

Emirates is now a major local financial
institution”.

Light added,” whilst we are proud to
celebrate the past, tonight is really about
looking to the future, to the next 40 years
and the 40 beyond that. At Emirates
we are more than ready to meet that
challenge with innovation, integrity and
independence.”

L

Emirates Insurance Company celebrating
its 4oth anniversary

Emirates Insurance Company celebrating
its 4oth anniversary
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! -
Jason Light, Emirate’s CEO conversing with Joe Azar, Group CEO of
Nasco Re

Jason Light, Emirate’s CEO delivering a keynote speech

oo B 0k @

Jason Light, Emirate’s CEO welcoming guests VIP guests
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Saudi Growth is Due to Increase in 2024

Decline in inflation and increased tourism revenues will support private
consumption (40% of GDP)-Tourism receipts are expected to rise to USD 26
billion in 2024, i.e., around 3.5% of GDP

e budget will remain in deficit
in 2024 following the decline in
oil production in 2023, which is
expected to have increased the

Kingdom’s fiscal breakeven ...

Strength

Key oil producer with over 15% of the
world’s proven reserves, plays a leading
role in OPEC

Strong financial buffers in the Public
Investment Fund (PIF), the sovereign
wealth fund

Intensified economic diversification
effortsas part of the Vision 2030 programme

Improving diplomatic relations with
neighbouring countries

Young population and rising inclusion
of women in the workforce

Invitation to the BRICS membership

Weaknesses

Economy still driven by the oil sector
and fiscal spending despite diversification
efforts, slow progress in reforms

01l still accounts for 60% of public
revenues, and 75% of exports

Dependence on foreign workers

Risk of tensions with Iran, despite recent
restoration of relations

Outlook

This section is a valuable tool for corpo-
rate financial officers and credit managers.
It provides information on the payment
and debt collection practices in use in the
country.

Growth to return on robust investment
spending

Fiscal accounts still in deficit, steady
current account surplus

Improving relations across the region
but risks persist

Growth to return on robust investment
spending

Following the 2023 slowdown due to the
unfavourable base effect, cuts in oil produc-
tion, and lower energy prices, Saudi growth
is due to increase in 2024, mainly driven
by investment and private consumption.
Decline in inflation and increased tourism
revenues will support private consumption

(40% of GDP). Tourism receipts are expected
torise to USD 26 billion in 2024, 1i.e., around
3.5% of GDP. Investment (around 30%
of GDP) will be led by the government in
order to achieve its ambitious Vision 2030
plan including expansion of the manufac-
turing sector and big-ticket projects (i.e.,
development of six-giga projects worth
USD 7 trillion like the Red Sea project,
Neom, Amaala, Qiddiya that mostly aim at
establishing tourism, entertainment and
technology centres etc.). The government
aims to attract more private investment,
both domestic and foreign, through pri-
vatisation and partnerships. More foreign
investments are expected after the govern-
ment announced in 2021 that it would no
longer work with foreign companies that
do not have their regional headquarters
located in the Kingdom after 2023. Fol-
lowing the OPEC+ announcement in June
2023 on extending the production cuts
until end-2024, Saudi officials confirmed
in early September 2023 an extension of
their voluntary oil output cut of 1 million
barrels per day until the end of 2023. Saudi
Arabia’s oil output is expected to increase
around 3% in 2024 on an annual basis, after
falling nearly 7% in 2023. This will sustain
the contribution of net exports to growth.
However, import growth is expected to ac-
celerate as well from the previous period
in line with the Kingdom’s infrastructure
plans creating an import demand for capital
goods, raw materials, and machines. Still,
the government’s diversification efforts will
increase non-oil exports, albeit from a low
base. Inflation will inch down but it will
hover above the 2010-2022 average of 2%
on the back of robust demand for housing
and tourism inflows.

Fiscal accounts still in deficit, steady
current account surplus

The budget will remain in deficitin 2024
following the decline in oil production in
2023, which is expected to have increased
the Kingdom’s fiscal breakeven price to USD
89 per barrel in 2023 as per the Institute of
International Finance (IIF). Risks to this fore-

castare on the upside depending on any new
cuts to the oil production. Consequently, oil
revenues will remain close to 16% of GDP
in 2024, down from 21% in 2022. This fall
will partially compensate the improvement
of non-oil revenues estimated at around
10% of GDP in 2024. The government will
continue its efforts to keep fiscal spending
under control through lower subsidy spend-
ing and capital expenditure by relying on
the sovereign wealth fund. However, the
public wage bill (around 40-45% of total
fiscal expenditures) will be a key issue in
reducing the budget deficit. The govern-
mentisalso expected to diversify its revenue
resources by widening its portfolio holdings
and investments abroad. The authorities
aim to increase the value of the PIF’s assets
to USD 1 trillion in 2025 and between USD
2-3 trillion by 2030.

The Kingdom’s international reserves
(USD 440 billion in Q1 2023 or equivalent
toaround 20 months of imports) and the net
worth of USD 700 billion estimated in its
sovereign wealth fund (Public Investment
Fund) will allow the country to easily meet
its foreign exchange (FX) denominated debt
obligations and easily maintain the peg to
the US dollar.

Slow export growth due to oil pro-
duction cuts (estimated at 75% of total
merchandise exports in 2023), compared
with faster import demand on back of di-
versification efforts will continue to weigh
on the current account surplus. The key
financing sources of the diversification will
remain the Public Investment Fund (PIF)
and foreign investments, which totalled
USD 640 billion in 2022 or nearly 60% of
GDP, out of which foreign direct invest-
ments accounted for 42%.

Improving relations across the region
but risks persist

Despite the long-term regional leader-
ship competition between Iran and Saudi
Arabia, both countries decided to restore
their relations in early 2023 in a deal bro-
kered by China. Although thisis a positive
development for regional stability, both
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countries will continue to pursue diver-
gent geopolitical and religious strategies.
Accordingly, their reconciliation may only
happen very gradually. Moreover, Saudi
Arabia’s relations with China, the largest
buyer of Saudi oil and an important sup-
plier of much needed capital goods to the
Kingdom, are expected to grow. Although
these two situations pose some headwinds
to the relationship with Israel and the US,
the latter will continue to be a close ally to
Saudi Arabia, especially on security matters,
and the relationship with the former could
progress. On another level, the establish-
ment of an economic corridor between
India, Saudi Arabia, and Europe, for which
a memorandum of understanding (MoU)
was signed was signed in September 2023,
could also bring strategic and economic
benefits to the Kingdom. On the other hand,
rising economic competition between the
United Arab Emirates and Saudi Arabia to
attract more foreign investment increases
the risk of cracks in OPEC. However, the
Crown Prince Mohammad bin Salman’s
commitment to the economic diversifica-
tion agenda and foreign investments is
expected to prompt healthy competition.
Finally, improving ties with Turkey may
create some opportunities as the Kingdom
seeks to benefit from Turkish know-how in
areas such as housing, infrastructure, and
engineering under the Vision 2030 program.
Although Saudi Arabia’s foreign policy is
innovating, its strategic relation with the
US is expected to remain solid.

Saudi Arabia’s economy is undergoing
atransformation, as itimplements reforms
to reduce oil dependence, diversify income
sources, and enhance competitiveness. This
year marks an important juncture as the
midpoint of Saudi Arabia’s ambitious Vision
2030 journey. As shown in the latest IMF
annual review of the country’s economy,
progress has been most notably reflected in
non-oil growth, which has accelerated since
2021,averaging 4.8 percent in 2022. Despite
lower overall growth reflecting additional
oil production cuts, non-oil growth will
remain close to 5 percent in 2023, spurred
by strong domestic demand.

Diversification has been driven by im-
provements in the regulatory and business
environment. As a result of a new set of
laws to promote entrepreneurship, protect
investors’ rights, and reduce the costs of
doing business, new investment deals and
licenses grew by 95 percentand 267 percent
in 2022, respectively. In addition, the Saudi
Investment Fund (PIF) has been deploying
capital, including to help stimulate private
sector investment.

The economy’s non-oil growth has
been spurred by strong domestic demand,

particularly private non-oil investment.
Sustaining this performance requires
pursuing sound macroeconomic policies
and maintaining the reform momentum,
irrespective of developments in oil markets.

Challenges ahead include making sure
large projects generate returns and boost
productivity, which are vital for sustained
economic growth and will help further
diversify the economy. There is a need to
continue the ongoing efforts to foster a more
conducive environment for innovation and
invest in workforce skills that complement
the diversification agenda. Streamlining fees
and taxes faced by businesses—particularly
atlocal and city levels—will further boost
private sector development. The PIF’s grow-
ing role in the economy should continue to
stimulate private sector investment. Lastly,
rigorous monitoring and evaluation can
help minimize risks from targeted interven-
tions and industrial policies, ensuring that
these policies (which are not a substitute
for broader structural reforms) attain the
intended benefits.

Non-oil GDP

The budget statement touted growth in
non-oil sectors, whose revenue jumped by
11 percent in the first half of the year.

Commenting on the non-oil sector,
Al-Sudairi stressed the importance of focus-
ing on the non-oil GDP, which is expected
to grow by 5.9 percent in 2023 and over 4
percent in the following year.

“This growth above 4 percent is very
healthy and will help diversify the non-oil
economy, creating new sectors and seg-
ments inside the economy.”

The expert also highlighted the signifi-
cance of cities and service-based industries
in the Saudi economy.

He stated: “The Vision 2030 concentrates
on cities. With the global economy becom-
ing more service-based, cities become much
more important as service industries thrive.”

Saudi Arabia is expected to record a fis-
cal deficit this year after reviewing its budget
projections, the Kingdom’s Finance Ministry
announced late.

Initially, Riyadh had planned for a sur-
plus of 16 billion Saudi riyals ($4.27 billion)
in 2023, however, the Ministry expects a
deficit of 82 billion Saudi riyals ($21.86 bil-
lion), which amounts to 2% of the country’s
gross domestic product (GDP).

Saudi Arabia blames falling revenues
on a drop in expected oil revenue as its at-
tempts to raise oil prices by cutting global
production failed.

The Ministry expects a deficit of 79
billion riyals, equivalent to 1.9% of Saudi
Arabia’s GDPin 2024.

In December 2022, the country an-
nounced its first-ever annual budget surplus

in nearly a decade after oil prices rose as a
result of the war in Ukraine, which led to dis-
ruption in the world’s energy supply chains.

This year, oil revenue fell by 17% as
prices fell and Riyadh cut production in an
attempt to push prices up.

Currently, Saudi Arabia produces 9 mil-
lion barrels per day, which is two million
fewer barrels a day year-on-year.

A rise in expenditure has also contrib-
uted to the predicted deficit, as the govern-
ment led by Crown Prince Mohammed bin
Salman (MBS) implements programs related
to its controversial Vision 2030.

The Ministry says non-oil sectors have
seen arevenue jump of 11% in the first half
of 2023, while it expects fiscal deficits to
persist into 2026.

Saudi Finance Minister Mohammed
al-Jadaan said the government “will con-
tinue implementing fiscal and economic
structural reforms to help develop and
diversify the Saudi economy, and to increase
economic growth while maintaining fiscal
sustainability.”

Lowering its growth forecast for 2023,
Saudi Arabia expects to post a budget deficit
this year rather than an earlier projected
surplus, mainly due to “expansionary”
spending policies and “conservative revenue
estimates.”

The Saudis are trying to fund an ambi-
tious overhaul of the kingdom’s economy,
reduce its dependence on oil and create jobs
for a young population.

Saudi Arabia will continue its fiscal
and structural reforms as the Kingdom
is steadily embarking on its economic
diversification journey in line with the
goals outlined in Vision 2030, said Finance
Minister Mohammed Al-Jadaan.

He said that continuous implementa-
tion of the ambitious plan is necessary
for the Kingdom to catalyze its economic
growth and maintain fiscal sustainability.

A preliminary budget statement issued
showed that the largest Arab economy ex-
pects real gross domestic product to grow
by 0.03 percent this year compared with a
previous forecast for growth of 3.1 percent.

The document also projected the gov-
ernment would post a budgt deficit of 1.9
percent of the gross domestic project in
2024, 1.6 percent of GDP in 2025, and 2.3
percent of GDP in 2026. It said “limited
budget deficits” would continue in the
medium term.

Meanwhile, total expenditure is seen
rising to SR1.262 billion in 2023, from an
earlier estimate of SR1.114 billion, before
slowing down marginally to SR1.251 bil-
lion in 2024.
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Global Energy Leaders converge at
EEI-GCCIA Energy Transmission Sum-
mit in Abu Dhabi on 29-30 November
The Gulf Cooperation Council Intercon-
nection Authority (GCCIA) and the Edison
Electric Institute (EEI) are jointly holding
the EEI-GCCIA Energy Transmission Sum-
mit, scheduled for 29-30 November at YAS
Island in Abu Dhabi.

This event served as a pivotal gathering
for industry leaders, experts, and professi-
onals to discuss the indispensable role of
transmission grids in achieving climate
goals and shaping a resilient energy future.

Aligned with the ongoing COP28 discus-
sions, the EEI-GCCIA Energy Transmission
Summit emerges ata pivotal momentin the
global pursuit of ambitious climate goals. As
countries grapple to meet these objectives,
the summit serves as an essential platform
to explore collaborative strategies and inno-
vative solutions, leveraging the collective ex-
pertise of industry leaders and professionals.

Eng. Ahmed Al Ebrahim, CEO of GCCIA,
underscored the importance of the summit:
“The EEI-GCCIA Energy Transmission Sum-
mit marks a crucial juncture for the global
energy sector, serving as an essential forum
where industry leaders come together to
tackle the challenges and opportunities
inherent in the global energy transition at
atime robust transmission infrastructure is
fundamental to navigating this transforma-
tive landscape.”

Dr. Lawrence Jones, Senior Vice Presi-
dent of International Programs at Edison
Electric Institute highlighted that “This
event is a continuation of the ongoing
collaboration between EEI and GCCIA. It
is anticipated to stimulate productive con-
versations, resulting in valuable insights
and strategies to construct a more robust
and sustainable energy future. This summit
symbolizes a collective commitment to sha-
ping the future of our energy landscape as
we look forward to the exchange of valuable
perspectives that will shape the discussions
and outcomes.”

Delving into the intricacies of the energy
transition, the summit’sagenda encapsulates
amultifaceted approach to addressing chal-
lenges and advancing sustainable practices.

Underscoring the global nature of the
energy transition, a diverse array of countries
will be represented in the summit, including
the six GCC countries, Canada, United States
of America, Turks and Caicos Islands, Uk-
raine, China, Egypt, and Greece. Participants
include CEOs, executives, and professionals
from esteemed organizations worldwide.

On the first day, the emphasis will be on
in-depth discussions encompassing policies,
investments, and future considerations re-
garding transmission infrastructure. Crucial

Eng. Ahmed Al Ebrahim, CEO of GCCIA

themes will involve the contribution of
transmission in attaining net-zero objec-
tives, guaranteeing resource sufficiency,
exploring funding models, advancements
in grid technologies, the influence of ex-
treme weather on transmission systems,
and addressing policy and regulatory
requirements. These discussions aim to
foster a comprehensive understanding of
the challenges and opportunities in the
evolving energy landscape.

During the second day’s workshop,
executives and professionals will participate
in technical dialogues concerning prepa-
redness for renewable systems, progress in
transmission technology, strategic system
planning, allocation of costs, optimization
of assets,and management of power system
dynamics. The participants will also explore
the anticipation of COP28 discussions regar-
ding transmission provisions.

The CEO Roundtable convenes a dis-
tinguished gathering of influential leaders
in the energy sector including HE Eng
Kamal bin Ahmed Mohammed, President
of EWA Bahrain; Dr. Afif Saif Al Yafei, CEO
of Abu Dhabi Transmission and Despatch
Company (TRANSCO); Dr. Saifur Rahman,
President of IEEE; Dale Friesen, Senior Vice
President, Corporate Affairs & Chief Gover-
nment Affairs Officer at ATCO Group; Pedro
Azagra, CEO of AVANGRID Inc,; Ruth For-
bes, President and CEO, Fortis TCI; and Elliot
Mainzer, President and CEO of California
ISO. The CEO roundtable will be moderated
by Dr. Lawrence Jones, Senior Vice President
of International Programs at Edison Electric
Institute and Eng. Ahmed Al-Ebrahim, CEO
of the GCC Interconnection Authority.

The second day brings together a distin-
guished group of professionals including
Dr. Bruce Stedall, Chief Operating Officer
of Abu Dhabi Transmission and Despatch
Company (TRANSCO); Amer Omanovic,
Global Marketing and Sales Manager - Power
Consulting at Hitachi Energy; Dr. Nenad
Keseric, Senior Vice President, Innovation

| Q

Dr. Lawrence Jones, Senior Vice President
of International Programs at Edison
Electric Institute

and Technology Development at Statnett;
and Pierre Bernard, Managing Director
at Bernard Energy Advocacy. Workshop
participants come from various countries,
including Bahrain, Belgium, Canada, China,
Greece, Norway, the UAE, and the USA
reaffirming the international scope and
collaborative spirit of the event.

The EEI-GCCIA Energy Transmission
Summitis a clear demonstration of industry
leaders’ proactive commitment to ensuring
asustainable and resilient energy future. As
the agenda unfolds with its diverse topics
and expert-led discussions, the EEI-GCCIA
Energy Transmission Summit embodies a
collective resolve to confronting the chal-
lenges of the energy transition head-on and
fostering a global dialogue that transcends
boundaries, laying the groundwork for an
energy future that is enabled by robust
transmission networks.

Commercial Relocation Gains Trac-
tion in the UAE as Economy Soars
The UAE is witnessing a surge in com-
mercial relocations, buoyed by a robust
economy. As per the Central Bank’s latest
report, the UAE anticipates substantial eco-
nomic growth, with a projected 4.3% surge
in 2024 and a stable 3.9% growth rate for
the current year. This economic landscape
is propelling the growth of commercial
relocation across the region.

Simon Mason, Chief Operating Officer
& Chief Revenue Officer of Writer Relo-
cations, a leading name in the relocations
industry,emphasized, “The flourishing UAE
economy is driving businesses from various
sectors to explore the immense potential
this region offers. This dynamic economic
landscape, supported by diversified indus-
tries, is attracting a growing number of
companies to consider the UAE asa strategic
expansion destination.”

Writer Relocations, leveraging over se-
ven decades of global experience, excelsin di-
verse commercial moves, tailoring their ap-
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proach tomeet each business’s unique needs,
and providing comprehensive solutions
that include commercial moving services
and storage, ensuring a seamless transition.

Mason further stated, “Our services at
Writer Relocations, from logistics support
and secure asset transfers to comprehensive
guidance, are meticulously designed to cater
to the specific requirements of businesses
expanding in the UAE. We ensure a smooth
transition, enabling businesses to capitalize
on the promising opportunities presented
by this dynamic market.”

The surge in commercial relocation in
the UAE is driven by a growing economy,
a strategic location at the crossroads
of Europe, Asia, and Africa, and busi-
ness-friendly policies, such as free trade
zones, tax incentives, and streamlined regu-
lations. Ongoing investments in state-of-the-
art infrastructure, including office spaces,
logistics facilities, and robust connectivity,
further solidify the UAE’s appeal for busines-
ses looking to expand. Writer Relocations,
a key player in the commercial relocation
sector, offers critical support and expertise,
making it easier for businesses to navigate
the dynamic marketplace of the UAE.

GIG maintains excellent “A” ratings,
supported by solid financial position
and business expansion

Gulf Insurance Group (GIG), one of the
leading insurance groups in the Middle East
and North Africa, was affirmed, along with
its subsidiary Gulf Insurance and Reinsu-
rance Company, financial strength rating
(FSR) of “A” (Excellent) and the long-term
issuer credit rating (ICR) of “a” (Excellent)
by AM BEST. The outlook of these ratings is
stable. Thisfollows an upgrade in the month
of May 2023 by Moody’s Investors Service
of GIG’sinsurance financial strength rating
(IFSR) from “A3” to “A2”, with a revised
outlook from positive to stable. Standard
& Poor’s had also affirmed during March
2023 an “A” rating for both GIG’s FSR and
ICR with a stable outlook.

The strong ratings reflect the strength
of GIG’s consolidated balance sheet, with
a solid operating performance, enhanced
business profile and diversification, disci-
plined underwriting and investmentsand a
comprehensive reinsurance program.

Rating agencies emphasized GIG’s ex-
cellent risk management and governance
framework as a key credit strength, and
anticipate improving profitability and
earnings coverage, by leveraging economies
of scale with a comfortable capital adequacy
and capacity to grow its business further.

Commenting on the rating, Khaled Al
Sanousi, Group Executive Manager, said:

“GIG continues to deliver on its strategy

Khaled Al Sanousi, Group Executive
Manager

to ensure long-term profitability while
leading the industry with a sustainable busi-
ness that focuses on innovative insurance,
customer-centricity and digital transfor-
mation. Supporting the strategy, our Group
has successfully expanded its operations
geographically in the MENA region, and
operationally through the diversification
ofits business lines.

“The consolidation of the Group’s bold
expansions and investments over the years
was coupled with a comprehensive risk
mitigation framework, enabling GIG to
maintain today a solid financial position.
Aswe move forward, we remain observant
of global developments to continue to safe-
guard the interests of all our stakeholders.”

GIG is today amongst the largest and
most diversified insurance groupsin the Mid-
dle East and North Africa region and holds
leading positions across its core markets.

BBK announces the appointment of
five Bahrainis within its Executive
Management Team

BBK, Bahrain’s pioneer in retail and com-
mercial banking, appoints five Bahrainis
in senior executive positions, underscoring
the Bank’s unwavering commitment to
nurturing and empowering national talent,
entrusting them with key leadership roles
to spearhead cutting-edge strategies and
growth initiatives that align with the latest
global banking industry trends, ensuring the
Bank maintainsits pioneering position and
continues to deliver an unparalleled bank-
ing experience to its clientele and actively
contributes to the economic growth of the
Kingdom of Bahrain.

In this context, Nadeem AbdulAziz Al
Kooheji was appointed as General Manager
of Corporate Banking, Ahmed Abdulgader
Taqi as General Manager of Retail Banking,
Salman AbdulAziz Al Hasan as Acting
Division Head of International Banking
and Overseas branches, Mohamed Abdulla
Bucheeri as Chief Information Officer, and
Layla Hasan Radhi as Acting Manager of

Credit Assessment and Recovery.

Dr. AbdulRahman Saif, BBK Group Chief
Executive, congratulated the five employees
on their new roles. These appointments are
a testament of the capable and skilled Bah-
raini employees at BBK, capable of achieving
the Bank’s strategic objectives with the high-
est standards of efficiency and commitment.
They also underscore the Bank’s dedication
to empowering Bahraini women, support-
ing their pivotal roles in the banking sector,
promoting their presence in leadership and
decision-making roles.

Dr. Saif stated, on this occasion, that
employee development remains a top
priority for BBK, and contributes to both
the employee’s professional and personal
advancement, while positively impacting
the Bank’s corporate image. These appoint-
mentsreflect the Bank’s trust in the capabili-
ties of Bahraini talents and its commitment
to leading national efforts in increasing
Bahraini representation in senior manage-
ment within the banking sector.

He also stressed on the key contribu-
tions the appointed seniors will have in their
new roles, actively aligning their efforts to
achieve the Bank’s strategic plans, focus-
ing on strong customer relationships, and
delivering innovative banking solutions,
meeting the expectations of customers
and shareholders. For over fifty years, the
Bank’sremarkable achievements were made
possible by a succession of Bahraini leaders
who have dedicated their efforts to propel
the bank forward.

Distinguished in his professional jour-
ney, Nadeem AbdulAziz Al Kooheji has 25
years of experience, including 12 years in
the field of audit. With a degree in business
administration from the University of Texas
- Austin, USA; he joined BBK in 1999.

Similarly, Ahmed Abdulgader Tagj, has
22 years of experience in the banking indus-
try. He holds a Master of Applied Business
Research from the Swiss Business School,
Switzerland and an MBA from University
of Glamorgan, UK; he joined BBK in 2014.

With 21 years of banking experience, Sal-
man AbdulAziz Al Hasan holds a Master of
Science in Finance from Charles H. Kellstadt
Graduate School of Business from DePaul
University, USA ; he joined the Bank in 2013.

Mohamed Abdulla Bucheeri has 13
years of experience and holds an MBA from
DePaul University, USA and a Master in
Information Technology from Al Ahlia Uni-
versity, Bahrain. He joined the Bank in 2010.

Layla Hasan Radhi comes with 16 years
of expertise; she has a Master of Science
in finance from DePaul University, USA
and a Master in Management Information
Systems from the University of Nevada Las
Vegas, USA. She joined BBK in 2021.
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participation in the “COP2” Conference

Mikati meets in Dubai with French
President, Irish, Italian & Scot-
tish Prime Ministers

Prime Minister Najib Mikati pursued
recently his meetingsin Dubai on the side-
lines of his participation in the “COP28”
Conference, where he conferred with
French President Emmanuel Macron on the
situation in Gaza and southern Lebanon.

Talks also touched on the outcome
of the visit by President Macron’s envoy
to Lebanon, Jean-Yves Le Drian, and the
deliberations he held with Lebanese of-
ficials and leaders.

The Prime Minister later held talks
with Irish Prime Minister Leo Varadkar,
renewing Lebanon’s appreciation for
Ireland’s effective and valuable contribu-
tion to the UNIFIL peacekeeping forces
in the South, hailing “the sacrifices that
UNIFIL is making to maintain peace in
south Lebanon, ensuring stability for the
people of the southern region and for
Lebanon as a whole.”

PM Mikati met as well with his Ital-
ian counterpart, Prime Minister Giorgia
Meloni, with whom he discussed Leba-
nese-Italian bilateral relations.

He later held a meeting with Scottish

Prime Minister Hamza Yusuf, praising his
position regarding the Israeli attacks on
Gaza and southern Lebanon.

“The issue of Palestine does not con-
cern the Arabs only, but rather it is an
international humanitarian issue in the
first place and requires a just and compre-
hensive solution that preserves the rights
of the Palestinians,” Mikati underlined.

Mikati partakes in COP28 in
Dubai, holds series of meetings
with heads of Arab and Foreign
delegations
Prime Minister Najib Mikati held a meet
Caretaker Prime Minister, Najib Mikati, re-
cently partook in the opening ceremony of
the ‘Conference of the Parties to the United
Nations Framework Convention on Cli-
mate Change (COP 28),” which officially
commenced today in the UAE, Dubai.
Premier Mikati is leading Lebanon’s
delegation to the Conference, which in-
cludes Minister of Environment Nasser
Yassin, Minister of Energy Walid Fayad,
Lebanon’s Ambassador to the United
Arab Emirates Fouad Dandan, and the
Prime Minister’s advisor, former Minister,
Nicolas Nahas.

Mikati held a series of meetings on the
sidelines of his participation in the Con-
ference, with a number of heads of par-
ticipating Arab and foreign delegations.

In this context, Mikati met with the
Emir of the State of Qatar, Sheikh Tamim
bin Hamad Al Thani, during which they
discussed the bilateral relations between
the two brotherly countries and ways to
develop them. Both also exchanged views
on the most prominent topics on the sum-
mit’s agenda.

Qatari Prime Minister and Foreign
Minister Sheikh Mohammed bin Abdul-
rahman bin Jassim Al Thani participated
in the meeting.

The Prime Minister later held a meet-
ing with the Secretary-General of the
United Nations, Antonio Guterres, with
talks reportedly touching on the Israeli
aggression against Gaza and the situation
in Lebanon.

Talks also touched on the impor-
tance of commitment to implementing
UN Resolution 1701 and its clauses and
stopping the Israeli aggression against
southern Lebanon.

Mikati also had audience with UK
Foreign Secretary David Cameron, with
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1tly his meetings in Dubai on the sidelines of his

whom he discussed the Lebanese-British
relations and the situation in the region.

The Prime Minister also met respec-
tively with the President of Cyprus, Nikos
Christodoulides, and the Prime Minister
of Spain, Pedro Sdnchez, and the Managing
Director of the International Monetary
Fund Kristalina Georgieva.

Berri follows up on current situ-
ation with Ain El-Tineh’s visitors,
meets MPS Fadlallah and Che-
hayeb, receives independence
congratulatory cable

House Speaker, Nabih Berri, met, at the
Second Presidency in Ain-el-Tineh, with
“Loyalty to the Resistance” bloc MP Has-
san Fadlallah.

Discussions reportedly touched on
the current general situation, political
developments, and field developments in
the border region, in addition to legisla-
tive affairs.

MP Fadlallah stressed that the su-
preme national interest in Lebanon re-
quires working in every way to prevent
the enemy from achieving its goals.

Speaker Berri also followed up on
political developments, the current situ-

ation, and legislative affairs, during his
meeting with “Democratic Gathering”
MP Akram Chehayeb.

Among Ain el-Tineh’s itinerant visi-
tors for today had been Chief of the Judicial
Police, Brigadier General Ziad Qaid Bey.

On the other hand, Berri received a
congratulatory tcable on the occasion of
Lebanon’s Independence Day, from his Tu-
nisian counterpart, Ibrahim Bou Derbala.

Hamieh meets in Britain with
International Maritime Organiza-
tion’s Secretary-General
Caretaker Minister of Public Works
and Transportation, Ali Hamieh, lately
pursued his meetings in Britain, on the
sidelines of his participation in the work
of the General Assembly of the Interna-
tional Maritime Organization (IMO) held
in London.

In this context, Minister Hamieh,
leading a delegation from the Ministry,
met with the Secretary-General of the
International Maritime Organization,
Kitack Lim, in the presence of Lebanon’s
Ambassador to Britain, Rami Mortada,
and a delegation from the Organization.

Discussions reportedly touched on
the prospects for cooperation between
Lebanon and the IMO.

Hamieh stressed during the meeting
that “Lebanon will remain keen to open
new horizons for cooperation with the
Organization, especially with regard
to maritime safety and environmental
factors.” The Minister pointed out that
“adherence to the standards set by the
Organization is a constant matter for
Lebanon, as this further strengthens the
maritime community’s confidence in
it, especially in the ports and maritime
transport sectors alike.”

Mikati addresses cabinet, high-
lights international efforts favoring
‘two-State’ solution in Palestine
Caretaker Prime Minister, Najib Mikati,
addressed the Cabinet, expressing concern
over the 55-day conflict in Gaza, and the
Israeli aggressions on Lebanon, empha-
sizing the need for peace following the
ceasefire. Mikati went on to highlight
international efforts favoring a ‘two-state’
solution and humanitarian justice.

The Prime Minister further acknowl-
edged support from Arab and international
entities urging swift presidential elec-
tions and condemning Israeli assaults in
Lebanon and Gaza. He stressed the govern-
ment’s commitment to providing services
in Lebanon’s south despite challenges.

The Prime Minister then emphasized
monitoring prices to protect citizens from

exploitation. He also addressed ongoing
discussions on incentives for public sector
employees and congratulated Saudi Arabia
for winning Expo 2030 bid, praising their
focus on sustainable development goals.

In addition, Mikati marked the In-
ternational Day of Solidarity with the
Palestinian People, underscoring global
support for Palestinians in major nations
through public protests.

Finance and Budget Committee
convenes to review 2024 state
budget proposal

The Finance and Budget Committee, led
by MP Ibrahim Kanaan and attended by
Caretaker Finance Minister, Yusuf Khalil,
is currently in a meeting to review and as-
sess the 2024 state budget proposal.

Lebanese Army Commander,
UN’s Wronecka discusses general
developments
Lebanese Army Commander, General
Joseph Aoun, welcomed UN Special Co-
ordinator, Joanna Wronecka, in his office
at the Yarze headquarters.

The meeting primarily focused on the
country’s general situation.

Berri meets French Presidential
Envoy in Ain El-Tineh

House Speaker, Nabih Berri, recently
convened a meeting in Ain el-Tineh with
French Presidential Envoy, Jean-Yves Le
Drian, who visited him accompanied by
French Ambassador to Lebanon, Hervé
Magro.

MP Jumblatt, UN’S Wronecka
broach latest developments

PSP leader, MP Taymour Jumblatt, re-
cently convened a meeting with the UN
Special Coordinator for Lebanon, Joanna
Wronecka. The focal point of the conver-
sation primarily centered on an in-depth
evaluation of the present circumstances.

Joint Parliamentary Committees
review retirement and healthcare
legislation

Under the chairmanship of Deputy House
Speaker, Elias Bou Saab, a session of the
Joint Parliamentary Committees was held
in the presence of Caretaker Health and
Finance Ministers, Al-Abiad and Youssef
Khalil.

The session focused on deliberating
various proposed laws, notably the retire-
ment and social protection bill alongside
crucial healthcare matters.

Discussions involved securing finan-
cial contributions for the Health Ministry
and establishing a healthcare system.
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The UAE)s Leap to Global Dominance in 3D
Construction Cartridges

he UAEischarting an extraordinary
path in innovation and industry.
Renowned for exporting pharma-
ceutical drugs, pioneering ceram-
ics, and leading petrochemical products to
name a few, the UAE is now embarking on
a groundbreaking journey—one that will
establish it as a global powerhouse in the
production of 3D construction cartridges.

This journey is set to reshape the con-
struction industry worldwide over the next
decade in alignment with Dubai’s visionary
decree No. (24) of 2021 to regulate the use
of 3D printing in the construction sector
in the Emirate, which supports its strategic
target to ensure that 25% ofits buildings are
constructed using 3D printing technology
by 2030,

Global Scarcity: Around the world,
there’s an escalating need for innovation
in the 3D construction sector. Traditional
construction methods are often resource-
intensive, time-consuming, and limited in
design possibilities. As urbanization and
infrastructure demands grow, there’s a press-
ing need for materials that can revolutionize
the construction process. This is where 3D
construction cartridges come into play.
However, there’s a scarcity of companies
globally that specialize in these materials.
The demand for advanced construction
materials has surged, driven by the desire
for sustainable, cost-effective, and flexible
building solutions. This increasing demand
has far outstripped the supply, creating a
global challenge of scarcity.

Forging the Future of Construction Ma-
terials: Creating 3D construction materials
isnot just a matter of blending substances.
These materials must meet multiple de-
manding criteria. They need to possess the
strength to endure and support structures
over time. Simultaneously, they must align
with the specific requirements of 3D print-
ing technology, which involves precise
layer-by-layer deposition. Moreover, these
materials need to withstand environmental
factors such as temperature fluctuations,
humidity, and exposure to the elements.
All these requirements demand an intricate
blend of material science, engineering acu-
men, and a continuous drive for innovation.

Pioneering Progress: In the UAE, signifi-
cant progress is occurring in the realm of 3D
construction cartridges. The country has
invested in state-of-the-art research facilities

Al

Forging the Future of Construction Materials: Chairman 3DXB GROUP

where experts from various fields converge
to explore the microscopic world of materi-
als. These researchers meticulously analyse
and experiment with materials at the atomic
and molecular levels. They are in search of
the perfect material blend that offers an
optimal balance of strength, flexibility, and
adaptability. Furthermore, there’s a resolute
focus on sustainability. This means not just
producing materials with robust structural
properties but also ensuring they are envi-
ronmentally friendly and resource-efficient.

Continuing the Legacy of Innovation:
The legacy of innovation in the UAE is not
aboutlooking back; it’sabout looking ahead.
The next decade promises materials that
redefine the very essence of construction.
These materials are designed not just for
structural integrity but also with a deep com-
mitment to environmental sustainability,
resource efficiency, and minimizing waste.

A Global Clarion Call: The UAE’s ascent
to global leadership in 3D construction

materials is not a solitary journey. It’s an
invitation to visionaries, researchers, and
innovators worldwide. It’s a call to those
who share a passion for pioneering technol-
ogy and recognize the immense potential
of global collaboration. It’s an open door
to unite, contribute, and together shape
a future where construction is not just
efficient but visionary. The challenges are
global, and the solutions require collective
effort and ingenuity. This invitation signi-
fies the UAE’s commitment to fostering a
global community dedicated to advancing
construction technology.

To sum up, in the coming decade, the
UAE'srise as a global powerhouse in 3D con-
struction cartridges is an unstoppable force.
Challenges are met with tenacity, unity,
and unwavering optimism. As we embark
on this path, we’re not just redefining con-
struction for the UAE; we’re architecting the
future of construction for the entire world.
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Moro Hub and Thales Join Forces to Spearhead
Innovation in Physical and Cyber Security Services

The agreement aims to ensure uncompromised data protection and cyber
security for enterprises in the UAE

oro Hub, a subsidiary of Digi-

tal DEWA, the digital arm of

Dubai Electricity and Water

Authority (PJSC), signed today
(Monday 13, November) on the sidelines of
Dubai Air Show 2023 an agreement with
Thales, a global leader in advanced tech-
nologies within the domains of Security and
Digital Identity, to redefine the landscape
for physical and cyber security services in
the UAE.

The partnership was signed in the pres-
ence of HE Saeed Mohammed Al Tayer, MD
and CEO of Dubai Electricity and Water
Authority (DEWA) and Patrice Caine, Chair-
man & CEO of Thales by Marwan Bin Haidar,
Vice Chairman & Group CEO of Digital
DEWA and Elias Merrawe, Vice-President,
Civil Business of Thales in the Middle East.

The partnership is expected to bring
forth a wide range of cutting-edge solu-
tions designed to strengthen the digital
infrastructures in the region to ensure un-
compromised data protection and security.

“We work in alignment with the vi-
sion and directives of His Highness Sheikh
Mohammed bin Rashid Al Maktoum, Vice
President and Prime Minister of the UAE
and Ruler of Dubai, to sustain a secure and
resilient digital ecosystem for enterprises
and businesses in the UAE, and the second
cycle of the Dubai Cyber Security Strategy,
with the aim of safeguarding the digital
ecosystem and accelerating digital trans-
formation and smart city initiatives. Given
the rapid expansion of digital connectivity,
protecting the critical infrastructure of
organisations and companies has become
of utmost importance. Our alliance with
Thales underscores our shared commitment
to enhancing the cyber defence capabilities
through the utilization of Moro’s advanced
technological solutions and Thales’ in-
dustry-leading expertise. Our goal is to
position Dubai as a global hub for advanced
cybersecurity solutions,” said HE Saeed
Mohammed Al Tayer, MD and CEO of Dubai
Electricity and Water Authority (DEWA).

“At Moro Hub, we have always been
committed to safeguard the security of
digital assets in an ever-evolving digital
landscape. Our collaboration with Thales
is a reflection of our dedication towards

MoU ceremony: HE Saeed Mohammed Al Tayer, MD and CEO of Dubai Electricity and
Water Authority (DEWA) and Patrice Caine, Chairman & CEO of Thales by Marwan Bin
Haidar, Vice Chairman & Group CEO of Digital DEWA and Elias Merrawe, Vice-President,
Civil Business of Thales in the Middle East

delivering transformative, state-of-the-
art solutions that excel in meeting the
increasingly complex security demands
of modern businesses and organizations.
By combining our expertise with Thales’
global leadership, we are confident to set
new standardsin digital security, ensuring a
robust and resilient foundation for the digi-
tal future,” said Marwan Bin Haidar - Vice
Chairman & Group CEO of Digital DEWA.

As per the agreement, Moro Hub will
provide public and private enterprises with
a suite of cybersecurity services including
implementation of a physical security plat-
form to enhance physical security measures
by integrating cutting-edge technologies
and sophisticated surveillance mechanisms.
Additionally, the partnership will provide
specialized IT/OT Cyber Consulting Services
to bridge the gap between Information
Technology (IT) and Operational Technol-
ogy (OT), as well as implement robust
Data Protection and Security Solutions to
safeguard critical data from breaches and
unauthorized access. Finally, the partner-
ship will offer Detect and Respond Services,
equipped with advanced threat monitoring

systems to proactively identify and neu-
tralize potential security breaches swiftly.

“At Thales, we are driven by the pursuit
ofinnovation. We are constantly striving to
create a safer world through cutting-edge
technology solutions. Our collaboration
with Moro Hub underscores our com-
mitment to delivering comprehensive
security services, thereby building trust
and resilience in an increasingly intercon-
nected digital ecosystem. The new agree-
ment will contribute to equipping the
UAE with unique and sovereign technol-
ogy capabilities in line with ‘We the UAE
20371’,” said Elias Merrawe, Vice-President,
Civil Business of Thales in the Middle East.

As a worldwide leader in physical
and digital security, Thales works along-
side organizations to help them meet
their security and cyber security needs,
regardless of their field of activity, the
level of confidentiality of their data or
any country specific regulatory require-
ments, and to deliver security solutions
that brings value to their core business and
enables them to capture digital dividends.
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Exhibition

49th ASEAN
Insurance
Conference

26th ASEAN
Insurance
Regulators’ Meeting

Singapore FinTech
Festival 2023

ASM-SOA joint
seminar

International
Conference on Public
Health ICPUHE

28th FAIR
CONFERENCE

The Abu Dhabi
International Food
Exhibition (ADIFE)

AAOIFI - IsDB 18th
Annual Islamic
Banking and Finance

17th India Rendezvous

34th General Arab
Insurance Federation
(GAIF) Conference

Insurance Analytics
& Al Innovation
MENA

34th General Arab
Insurance Federation
(GAIF) Conference

The Arab Actuarial
Conference

Rendez-Vous de
Casablanca de
PAssurance

Beirut Insurance &
Reinsurance Rendez-
Vous

4th Insurance
Analytics & APAC
2024

Dates

5 - 8 December
2023

5 - 8 December
2023

15-17,
November 2023

7 - 29 November
2023

21 - 22 August,
2023

Venue

Quang Ninha

Quang Ninha

Singapore EXPO
Convention and Exhibition
Centre, Singapore

Kuala Lumpur, Malaysia

Al Ain, UAE

Abu Dhabi National

Organizer

The Insurance Supervisory
Authority & Insurance
Association of Vietnam
The Insurance Supervisory

Authority & Insurance
Association of Vietnam

ISER-India

Scienceleagues- South Asia

World Researchers Forum

Contact

https://
aseaninsurancecouncil.

org/
https://
aseaninsurancecouncil.

org/

https://www.
fintechfestival.sg/

info@scienceleagues.com

info@wrfconference.com

19th - 22nd Exhibition Centre, Abu Emirates Insurance info@fair2023abudhabi.
November 2023 Dhabi, UAE Federation com/

27-29th. November,  Abu Dhabi International ADNEC ihttps://adife.com
2023 Exhibition (ADIFE)

29-30 November Kingdom of Bahrain (AAOIFI) and ISDB (AAOIFI)

2023,

17-19 Jan 2024 Taj Lands End, Mumbai, N/A N/At

18 - 21 February
202

5-6, March 2024

18 - 21 February
202

23-29 April 2024

17-18 April 2024

14-16, May 2024

(March 20-21, 2024

India

Sultanate of Oman

Dubai, UAE

Sultanate of Oman

Tunisia

Hyatt Regenc

Beirut, Lebanon

Hong Kong

Oman Insurance
Association and GAIF

SZW Group & IIC Eventa

Oman Insurance
Association and GAIF

N/A

Oman Insurance
Association and GAIF

ACAL

SZW Group & IIC Eventa

www.gaif34.com

allenlau@szwgroup.com

www.gaif34.com

N/A

www.gaif34.com

+961 5 956 957

allenlau@szwgroup.com
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Conference

49th ASEAN Insurance
Conference

26th ASEAN Insurance
Regulators’ Meeting

Singapore FinTech
Festival 2023

ASM-SOA joint
seminar

International Conference
on Public Health ICPUHE

28th FAIR
CONFERENCE

The Abu Dhabi
International Food
Exhibition (ADIFE)

AAOIFI - IsDB 18th
Annual Islamic Banking
and Finance

17th India Rendezvous

34th General Arab
Insurance Federation
(GAIF) Conference

Insurance Analytics &
Al Innovation MENA

34th General Arab
Insurance Federation
(GAIF) Conference

The Arab Actuarial
Conference

Rendez-Vous de
Casablanca de
PAssurance

Beirut Insurance &
Reinsurance Rendez-
Vous

4th Insurance
Analytics & APAC
2024

Dates

5 - 8 December
2023

5 - 8 December
2023

15-17,
November
2023

7-29
November
2023

21 - 22 August,
2023

Venue

Quang Ninha

Quang Ninha

Singapore EXPO Convention
and Exhibition Centre,
Singapore

Kuala Lumpur, Malaysia

Al Ain, UAE

Organizer

Insurance Supervisory
Authority & Insurance
Association of Vietham

Insurance Supervisory

Authority & Insurance
Association of Vietnam

ISER-India

Scienceleagues- South
Asia

World Researchers
Forum

Contact

https://
aseaninsurancecouncil.org/

https://
aseaninsurancecouncil.org/

https://www.fintechfestival.

sg/

info@scienceleagues.com

info@wrfconference.com

19th - 22nd Abu Dhabi National Exhibition

November Centre, Abu Dhabi, UAE Emirates Insurance info@fair2023abudhabi.com/
2023 Federation

27-29th.

November, Abu Dhabi International ADNEC ihttps://adife.com

2023 Exhibition (ADIFE)

29-30

November Kingdom of Bahrain (AAOIFI) and ISDB (AAOQIFI)

2023,

17-19 Jan Taj Lands End, Mumbai, India N/A N/At

2024

18-21
February 202

5-6, March
2024

18-21
February 202

23-29 April
2024

17-18 April
2024

14-16, May
2024

(March 20-21,
2024

Sultanate of Oman

Dubai, UAE

Sultanate of Oman

Tunisia

Hyatt Regenc

Beirut, Lebanon

Hong Kong

Oman Insurance
Association and GAIF

SZW Group & IIC Eventa

Oman Insurance
Association and GAIF

N/A

Oman Insurance
Association and GAIF

ACAL

SZW Group & IIC Eventa

www.gaif34.com

allenlau@szwgroup.com

www.gaif34.com

N/A

www.gaif34.com

+961 5 956 957

allenlau@szwgroup.com
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WHAT’S NEW

nawmic exterior design tpdates and new lighiting technolog

# A

2024 AUDI Q8 AND
SQ8 RECEIVE DY-
NAMIC EXTERIOR
DESIGN UPDATES
AND NEW LIGHT-
ING TECHNOLOGY

AUDI HAS UPDATED ITS FLAGSHIP Q8
55 TFSIand sporty SQ8 with a bolder design
and upgraded lighting technology. The 2024
Audi Q8 now comes equipped with stand-
ard Matrix-design LED headlights, while
the digital OLED rear lights complete the
expanded illumination offering with four
selectable lighting signatures, exclusively
available on the SQ8. New revised front and
rear fascias feature new styling elements
that underscore the SUV’s distinguished

presence, while new wheels, and exterior
colors, new decorative interior inlays, and
seats with contrasting stitching highlight
the car’s range-topping position among
Audi’s wide lineup of Q-model SUVs.
Audi’s flagship Q8 SUV receives updated
exterior design for 2024 including applica-
tion of the new badging strategy

Audi’s advanced digital LED technology
incorporates individualized front and rear
lighting signatures

Underscoring the dynamically elegant look
of the 2024 Q8 and SQ8 are new exterior
colors, wheel designs, and decorative inte-
rior inlays

Revised and elegant exterior design

The bold on-road presence of both models
feature a dynamic roofline and design cues
from the original Audi Ur Quattro. Thanks
to the frameless doors, the roofline ends
in gently inclined D-pillars, which are
supported by the wide, pronounced wheel
arches, paying homage to the vehicle’s
quattro DNA, creating an unmistakable
Audi silhouette that showcase its sporty

1 IN:Q8:

and elegant proportions.

The unmistakable octagonal Single-
frame grille incorporates new elements,
which extend into L-shaped treatments on
the SQ8, and on the Q8 when equipped with
the Sline style package. Clearly differentiat-
ing the Q8 from other Audi models, the new
grille treatments are now complemented by
prominent new air intakes integrated into
the lower fascia that portrays a command-
ing presence. The larger air intakes feature
honeycomb grille across their surface on the
2024 SQ8, which also sports a redesigned
front lip spoiler and rear diffuser.

New for the Q8 models are dynamic ex-
haust outlets, which underline a bolder pres-
ence on the road. The available Black optic
package contains striking exterior accents,
including high-gloss black for the mask sur-
rounding the signature Singleframe grille,
the trim on the side windows, and on the
front and rear fascias. The 2024 Q8 and SQ8
also incorporates Audi’s new badging strat-
egy with the model, derivative, and technol-
ogy identifier laser etched into the B-pillar.
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A new kind of individualization

Standard on the 2024 Q8 are high-intensity
Matrix-design LED headlights, with the digi-
tal daytime running lights now positioned
on the upper horizontal edge to give the Q8

more visual width and form a connection
between the headlights and Singleframe
grille. HD Matrix-design LED headlights
with Audilaser light are also available and
instantly recognizable via a blue anodized
aluminum housing incorporated into the
headlight. New for the top-of-the-range
headlights are digital daytime running-
light signatures, which gives the Q8 its
characteristic and unmistakable appear-
ance by allowing the user to select one
of four individual light signatures via the
MMI.

For the first time, digitalized OLED
(organic light emitting diode) rear lights are
offered on the SQ8 Prestige as an available
option. The digital OLED lights also feature
four available digital light signatures in
conjunction with the headlights. An LED
light strip with black high-gloss trim and
integrated Audi rings links the digital OLED
rear lights across the entire width of the car.
Additional functions include dynamic turn
signals as well as various coming home and
leaving home lighting animations.

The right equipment for a range of tastes
The 2024 Q8 now includes Adaptive cruise
assist with lane guidance, Remote start and
Audi app store through Audi connect. A re-
fined selection of available equipment now
featuresa Carbon twill matte inlay standard
for the SQ8. Three new metallic-finish ex-
terior colors are now on offer: Sakhir Gold
(Q8, SQ8); and Ascari Blue and Chili Red
(SQ8). Further personalization is available
thanks to four new wheel designs—one for
the Q8 and three for the SQ8 —ranging in
diameter from 21 to 23 inches.

Aspart of the 2024 update,a new Adap-
tive cruise assist area display can present
lane change warnings, distance warning,
Intersection assist, and Traffic light informa-
tion all in vivid full-HD quality. Audi is also

Pricing Detail
Model Engine Drivetrain / Premium Premium Plus Prestige
Transmission

2024 Audi QB 55 TFSI 3.0L TFSI, 6 CYL. quattro® Tiptronic®  §73,700 §77,800 85,500
335hp/ 369 lb-ft.

2024 hudi SQ8 4.0LTFSL 8 CYL. quattro®Tiptronic® $96,600 §103,600
500 hp /568 lb.-ft.

Destination & Delivery $1,195

All prices provided are the Manufacturer’s Suggested Retail Price and exclude destination, taxes, title, other options and

dealer charges. Dealer sets actual price.

expanding the range of apps accessible via
the infotainment system. For the first time,
passengers can download popular apps
from third-party providers such as Spotify or
Amazon music through the new Audi app
store in the MMI head unit, regular software
updates will expand the range of available
downloadable applications.

Power for every situation: turbocharged V6
and V8 engines

The standard 3.o-liter turbocharged TFSI®
V6 engine in the Audi Q8 produces 335
horsepower and 369 1b-ft of torque. Mated
to an eight-speed Tiptronic® transmission
and standard quattro® all-wheel drive, it
will accelerate the Q8 from 0-60 mph in
5.5 seconds.

The SQ8's standard 4.o-liter twin-turbo-
charged TFSI® V8 produces 500 horsepower
and 568 Ib-ft of torque, will accelerate the SQ8
from 0-60 mph in 4.0 seconds, and features
an on-demand cylinder deactivation system.
Available Q1 2024
The dynamic exterior design and new light-
ing technology updates underscore the
distinguished presence of both models. The
updated Q8 and SQ8 models are arriving in
U.S.showrooms in the first quarter of 2024.
All prices provided are the Manufacturer’s
Suggested Retail Price and exclude destina-
tion, taxes, title, other options and dealer
charges. Dealer sets actual price.

ABOUT AUDI OF AMERICA

At Audi of America, we believe the future is
electric. By 2025, our U.S. model lineup will
be at least 30 percent electrified, including
fully electric and plug-in hybrid vehicles.
Globally, we are committed to net CO2 neu-
trality by 2050. In 2022, Audi sold 186,875
vehicles in the U.S., sold more fully electric
models than ever before, and achieved a
record-breaking year in after sales.

This information and any vehicle specifi-
cationsare preliminary and subject to change.

Always obey local speed and traffic laws.

Always pay careful attention to the
road, and do not drive while distracted. Audi
connect should only be used when it is safe
and appropriate. Audi connect services and
features are optional, provided with the
support of authorized affiliated and third
party service providers,and may require ad-
ditional subscriptions with separate terms
and conditions. Available on select models.
Certain services collect location informa-
tion, see Terms of Service for information
about how to disable and for other details.
Connect services are subject to technologies
remaining commercially available,and such
services are not guaranteed.

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