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| THE ARAB MONETARY FUND |

THE ARAB MONETARY FUND (AMF) SIGNS MOU WITH
NPCI INTERNATIONAL PAYMENTS LIMITED (NIPL) TO
FACILITATE CROSS-BORDER PAYMENTS VIA BUNA AND
UNIFIED PAYMENT INTERFACE (UPI), TO ENHANCE
ECONOMIC AND FINANCIAL TIES BETWEEN INDIA
AND THE ARAB REGION

Abu Dhabj, 8 March 2022: Mr. Mehdi Manaa, CEO of Buna, the
cross-border and multi-currency payment system owned by the Arab
Monetary Fund (AMF), and Mr. Ritesh Shukla, CEO of NPC/ Inter-
national Payments Limited (NIPL), the international arm of National
Payments Corporation of India (NPCI), today signed a Memorandum

of Understanding (MoU) establishing the foundation for a partnership
between Buna and NIPL, to implement payment solutions that lead to
interoperability between their instant payment services and allow their
participants to exchange cross-border payments in a cost-effective and
secure way, instantly, 24 hours a day and 365 days a year.

Buna and NIPL aim at establishing a strategic
partnership to support interoperability between their
instant payment services

The ceremony was held in the AMF
headquarter in Abu Dhabi, UAE, in
the presence of H.E Sunjay Sudhir,
Ambassador of India to the UAE and
H.E Dr. Abdulrahman A. Al Hamidy,
Director General Chairman of the
Board of the Arab Monetary Fund.

The envisioned alliance between
Buna and NIPL presents a strategic
opportunity for both payment sys-
tems to build on the high potential
of their instant payment services

with the objective of spreading the
benefits of cross-border instant pay-
ments to citizens and corporates and
supporting the growth of trade and
investment flows between the Arab
world and India.

Commenting on the MoU, His Ex-
cellency Dr. Abdulrahman A. Al Ha-
midy, Director General Chairman
of the Board of the Arab Monetary
Fund praised the strategic collabo-
ration with the NPCI International

Mr. Mehdi Manaa, CEO of Buna

Payments Limited (NIPL), and high-
lighted the common mission of NIPL
and the AMF to drive initiatives that
enable financial inclusion and cater to
the financial needs of the society, in
line with their objectives to support
economic growth and create means
for citizens prosperity in the Arab
world and India.

H.E Dr. Al Hamidy said: “Enhancing
cross-border payments is a pillar for
the growth of financial and commer-

ju MASAREF MAGAZINE

| THE ARAB MONETARY FUND |

H.E Dr. Al Hamidy

) =m

This MoU strengthens Buna’s role as a payment
gateway that links Arab countries
and the global market

cial ties between the different parts
of the world. By establishing a joint
modern solution to streamline the
flow of funds between their partici-
pants, Buna and NIPL are introduc-
ing a safe and efficient payment rail
that represents a key driver for the
growth and expansion of economic
ties and opportunities between the
Arab region and India, as well as the
different international markets across
the globe. This partnership is a mile-
stone in Buna’s plans to promote the
usage of its cross-border multi-cur-
rency instant payment service and

its contribution to the development
of the payment industry in the Arab
region and at a global level.”

Mr. Ritesh Shukla, CEO of NIPL, com-
mented “We believe that this strate-
gic partnership with Arab Monetary
Fund is a significant step towards ac-
tualizing our vision of taking our ex-
emplary payments solutions to global
markets. We are focused on bringing
about a superior cross-border expe-
rience through our cutting-edge
real-time payment solution — UPL
Our partnership with AMF and Buna
would further boost the growth of

o

cross-border payments through UPL”

NPCTI’s UPI has become one of the
most successful real-time payments
(RTP) systems globally, providing
simplicity, safety, and security in
person-to-person (P2P) and person
to merchant (P2M) transactions. In
2021 alone, UPI enabled 39 billion
financial transactions amounting to
commerce worth USD 940 Billion,
which is equivalent to approximately
31% of India’s GDP.

Buna, is a cross-border payment sys-
tem owned by the Arab Monetary
Fund, aiming to enable financial in-
stitutions and central banks in the
Arab region and beyond to send and
receive payments in local currencies
as well as key international curren-
cies in a safe, cost-effective, risk-con-
trolled, and transparent environment.
Buna offers participants modern pay-
ment solutions that comply with in-
ternational standards, principles, and
compliance requirements. Thanks
to its cross-border payment system
Buna contributes to exploring and
strengthening opportunities for eco-
nomic and financial integration in
the Arab region and supporting in-
vestment ties with the global trading
partners. Buna welcomes the inclu-
sion of all banks that meet the criteria
and conditions for participation, pri-
marily the standards and procedures
of compliance aspects. @

Source: (AMEF)
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| BASEL BANK CAPITAL |

Britain aligns with EU on delaying
Basel bank capital rules

LONDON, March
21 (Reuters) - The
Bank of England
said on Monday it
planned to delay
implementing a final
set of post-finan-
cial crisis capital
requirements for
banks until
January 2025,
bringing Britain

in line with the
European Union in
a move that banks
welcomed.

Tough bank capital reforms were
agreed at a global level after banks
were bailed out by taxpayers in the
crisis.

Lenders already hold far more capital
under the initial elements of the "Basel
11T accord," whose final elements had
been due to come into force in January
this year, but were delayed by a year to
January 2023 due to COVID-19.

The European Union, however, decid-
ed to propose delaying implementa-
tion by a further two years to January
2025 to give banks more time to adjust,
forcing Britain and other jurisdictions
to decide whether to follow suit.

The Bank of England said it would
publish a consultation paper in the
fourth quarter on implementing the
final rules of Basel IIL

"In addition, taking into account the
publicly-announced implementation
timetables in other major jurisdictions,
and the need to provide firms with
sufficient time to implement the final
policies, our current intention is to
consult on a proposal that these chang-
es will become effective on 1 January
2025," the BoE said in a statement on
Monday.

UK Finance, which represents banks
in Britain, said the BoE statement

brought much needed clarity about
the timing of new capital rules.

"Not only will this aid the planning of
a complex, multi-faceted implementa-
tion project but it will ensure firms’
capital planning and stress testing,
which looks five years into the future,
is aligned with the prudential regula-
tor’s expectations," said Simon Hills,
UK Finance's director for prudential
policy.. @

Source: Reporting by David
Milliken and Huw Jones

Editing by Ed Osmond and
Mark Potter Reuters
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| QATAR CENTRAL BANK |

Qatar Central Bank Is Exploring The
Possibility Of A Central Bank Digital

Currency

The bank is looking at the vari-
ous facets and sectors of fintech,
and also examining if a Central

Bank Digital Currency (CBDC)
is possible for Qatar.

Digital assets are seeing unprecedent-
ed growth across the world. Not one
to be left behind, Qatar is also getting
ready to join the digital assets' revolu-
tion. The Central Bank of Qatar is at-
tempting to enter the world of digital
assets in order to digitise every trans-
action that occurs in the nation. An
official with the Qatar Central Bank
(QCB) said that the bank was now
researching digital bank licencing and
digital currencies. The study will help
the QCB obtain a better knowledge
of what its area of focus should be,
according to Alanood Abdullah Al
Muftah, the head of the bank's fintech
division.

QCB will also assess if Qatar may
launch a central bank digital currency
(CBDC). A report in the English-lan-
guage daily, The Peninsula, quoted
Al Muftah as saying that the study
will look into the various facets and
sectors of fintech, and also examine
whether a CBDC is possible for Qatar.

She added that in the next few
months, the path will become clear-
er. Right now, the bank is researching

Qatar central bank is exploring the possibility of a Central Bank Digital Currency

the various elements and verticals of
fintech and attempting to figure out
where they want to go. Over the next
few months, there will be a better
grasp of QCB's future focus.

She further stated that they see the
market heading in the direction of
having a digital currency, but added
that whether or not they will have
a digital currency was still being re-
searched.

Dukhan Bank, a private Qatari bank,
was looking into the possibilities
of establishing a digital bank in the
country. The same report quoted

Narayanan Srinivasan, the Chief
Operations and Digital Officer at
Dukhan Bank, who said that his in-
stitution was considering establishing
adigital bank in Qatar, but added that
they were “still at the thinking stage”.

While private cryptocurrencies like
Bitcoin are hugely popular, govern-
ment-backed CBDCs, which are often
seen as an antithesis to such crypto-
currencies, have been fast growing in
popularity. @

Source: NDTV PROFIT
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« Qatar, as a global LNG exporter
is well positioned to navigate this
transition era from fossil fuel to re-
newable energy as LNG is considered
the “greener” alter-native to oil. Back
in 2017, Qatar lifted the twelve-year
self-imposed moratori-um on its
North Field.1 The awarded LNG ex-
pansion project of the first phase of
its North Field will lift Qatar’s pro-
duction capacity from the current
77mtpa to 126 million ton per annum
and production is expected to start
by Q4 2025.2

SAUDIARABIA IS SET FOR STRONG
ECONOMIC GROWTH IN 2022, SUP-
PORTED BY HIGHER OIL PRICES
AND PRODUCTION

« Saudi Arabia GDP grew by 3.3 per-
cent in 2021, 0.3 percent higher than
our forecast for the year as oil GDP
came in stronger than expected. The
Confer-ence Board projects stronger
growth of 6.1 percent in 2022 before de-
celerat-ing to 2.5 percent in 2023. Non-
oil activity is expected to cool off in
2022, fol-lowing a strong postpandemic
rebound. At the same time, non-oil GDP
growth is set todecline to 2.4 percent in
2022 and to 2.7 percent in 2023.

« Oil GDP is expected to be the main
engine of growth in 2022 with rising
oil production, mainly in Q1 and Q2
0f 2022, with OPEC+ agreeing to raise
the baseline production levels as of
May 2022 from 11mb/d to 11.5 mb/d.

« Supported by elevated oil produc-
tion and prices, Saudi Arabia’s budget
defi-cit is expected to fall to -2.7 % of
GDP in 2021. The multiyear deficit is
ex-pected to turn into a 2.5% surplus

| REPORT THE CONFERENCE BOARD |

GDP and Non-Oil GDP Annual Growth (in %)

NON-OIL GDP = GDP

Source: The Conference Board

Saudi Fiscal Budget
2023 2024

Total Revenues

968 992

Total Expenditures

941 951

Budget Deficit/Surplus

27 42

Percent of GDP

Source: Saudi MOF

GDP and Non-Oil GDP Annual Growth (in %)

0.8% 1.1%

NON-OIL GDP mGDP

Source: The Conference Board

y
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in2022. However, we expect Saudi oil
pro-duction to average 10.2 mb/d in
2022 (below its 11 mb/d target), once
the OPEC+ cuts are fully released,
resulting in a smaller fiscal surplus
than budget-ed.

« Business activity maintained an
elevated momentum throughout
2021. The Saudi Purchasing Manag-
ers Index (PMI) by Markit averaged
56 points in Q4 2021, signaling a
healthy expansion of the Saudi non-
oil private sector, which is supported
by rising new orders and increased
hiring. Saudi PMI peaked in Au-gust
2021 at 58.6 and has been trending
downward since. The Omicron wave
is expected to slightly dampen non-
oil activity in January 2022, though
the economy may accelerate again
in the rest of Q1. Overall inflation
should re-main low at 1.2 percent in
December 2021 although it has been
trending up-ward because of rising
transportation costs.

UAE: ECONOMIC RECOVERY TO
CONTINUE THROUGHOUT 2022

UnitedArabEmiratesRealGDPinthe-
UnitedArabEmiratesissettogrowby2
percent in 2021 and by 5.2 percent
in 2022 before slowing back to 3.5
percent in 2023. GDP growth in 2022
will be driven by the oil sector as
OPEC+ members continue to unwind
cuts until September 2022. We fore-
cast oil production to average 2.9mb/d
in 2022, slightly revised downward
due to production capacity concerns.

» Non-oilgrowthin2022isexpected-
toslowdownslightlyto3.8percent.
Though the Dubai Expo 2020 will

| REPORT THE CONFERENCE BOARD |

UAE PMI
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Source: Federal Competitiveness and Statistics Centre

finish in February 2022, we expect
the UAE will remain a tourist hub in
the region. With PMI reaching histor-
ic highs in December 2021, we expect
overall strong economic activity that
reinforces the non-oil private sector.
Credit growth and real estate activi-
ty both improved in 2021, following
multiple years of weak performance.
We expect anticipated rate hikes by
the US Federal Reserve this year will
pose certain challenges to consumer
and real estate financing in 2022. Ris-
ing inflationary pressure at around
2.2 percent in 2022 is expected to
dampen consumer spending.

« UAErecentlyannouncedthatitwil-
limposea9percentfederaltaxoncor-
porate earnings, starting June 2023.
Companies established in free trade
zones will be exempted. This corpo-
rate levy is the lowest in the Gulf and
internationally. In Saudi Arabia, the
corporate income tax rate is the high-
est at 20 percent versus 15 percent in
Qatar and Oman and 12 percent in
Kuwait. The announcement came at a

time when the UAE is in competition
with Saudi Arabia over international
investors. Although the UAE will lose
its status as a tax haven, it has gained
international approval through its
commitment to the OECD deal to
tackle tax- free countries. This news
didn’t come as a shock to investors in
the UAE since corporate tax already
exists in the Gulf, and the UAE is al-
ways looking for new non-oil revenue
streams to diversify away from oil.

o The Omicron-fueled wave that hit the
globe in early December 2021 has had
limited impact on the global economic
recovery so far.

o The Omicron-fueled wave that hit the
globe in early December 2021 has had
limited impact on the global economic
recovery so far.

o As oil activities improve, Gulf govern-
ments continue to focus on supporting
non-oil activities amid rising inflation.
Gulf fiscal budgets might register mi-nor
surpluses if oil prices remain above the
$75-80/bbl range. @
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which would mean Kuwait is set to
record its first surplus in eight years.
Looking at the spending breakdown
of the fiscal budget, we notice that
NESEQILGDR MG most of the decline came from sub-
sidies and capital expenditure which
do not represent more than 30 percent
of total expenditures while salaries
of gov-ernment employees continue

to inflate.

« To date, no major economic reforms
have been announced; neither has the

Source: The Conference Board

1Bahrain Economic Quarterly Report, Q4 2021, Bahrain Ministry of Finance and National Economy

KUWAIT TO POST ITS FIRST FISCAL
BUDGET SURPLUS IN YEARS IF OIL
PRICE REMAINS ABOVE $S80/BBL

« Kuwait Real GDP is expected to
post one of the slowest growth rates
in the re-gion at 1.4 percent in 2021.
The improved oil market dynamics
will support GDP growth. Rising
oil revenues will provide significant
financial buffers to re-plenish the
fully depleted general reserve fund
and limit the indirect with-drawals
from the Reserve Fund for Future
Generations.

« The higher oil prices in 2021 will
push oil revenues up from an estimat-
ed KD 9.1bn (budgeted oil price of
$45/bbl) to KD 17.6bn and the budget
deficit down from a budgeted 33 per-
cent of GDP for the FY 2021/22 to
10 percent. The newly released draft
budget for FY 2022/23 estimates oil
production at 2.7 mb/d and oil pric-
es at $65/bbl. However, we estimate
the price of oil will reach $81.8/bbl,

debt law been approved. Both meas-
ures would help the country finance
its deficit instead of reverting to the
sovereign wealth fund. The brief op-
timism that followed the national

GDP and Non-Oil GDP Annual Growth (in %)

NON-OIL GDP mGDP

Source: The Conference Board

dialogue in Q3 2021 has dissipated, and ongoing political constraints have
prevented any structural reforms. This in turn has led to further downgrad-
ing of Kuwait’s sovereign ratings. While the current high oil price environ-
ment will relieve some of the financial pressure, the relief may not last long.
Weakening global oil demand is on the horizon, and the Kuwait economy
will need to adjust to the ongoing shift toward renewable energy, much like
neighboring economies.
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Kuwait Fiscal Budget 2022/2023

Mn KD 2022/2023

2021/2022

Oil Revenues 16,741
Non-Oil Revenues 2,078
Total Revenues 18,818
Expenditure

Salaries -12,816
Subsidies -3,528
Capex -2,897
Other Expenses -2,707
Total Expenditures -21,949
FGF deduction 0
Fiscal Balance -3,130

9,127
1,802
10,929

-12,599
-4,026
-3,466
-2,967

-23,058

0

-12,129

Source: Kuwait Ministry of Finance

GDP and Non-Oil GDP Annual Growth (in %)

NON-OIL GDP mGDP

2.6
2.4

Source: The Conference Board

GDP and Non-Oil GDP Annual Growth (in %)

NON-OIL GDP m GDP

Source: The Conference Board - 1 World Bank - 2 Reuters

OMAN ECONOMIC RECOVERY TO
ACCELERATE IN THE NEXT TWO
YEARS

« Oman continues to face headwinds
from recurrent waves of COVID-19
waves that curtail the recovery of
the non-oil sector, predominantly
tourism and in-service activities.
Oman was the only Gulf country
that increased its stringency meas-
ures to fight the increase in recent
COVID-19 cases.

« We maintain our economic growth
forecast for GDP growth in 2021 of a
mod-est 1.4 percent before accelera-
tion in 2022 to 2.8 percent. Non-oil
GDP is ex-pected to grow by 2 per-
cent in 2022, supported by improved
tourism and ris-ing employment in
the private sector.

« The improved oil price environment,
coupled with previously announced
aus-terity measures, will alleviate the
pressure of the fiscal debt and reduce
the debt-to-GDP ratios. As per the
2022/2023 fiscal budget, Oman fore-
sees a 5 percent deficit-to-GDP ratio,
in line with its medium-term fiscal
plan. We ex-pect the fiscal deficit to
be much narrower given the conserv-
ative budgeted oil price of $50/bbl.

OATAR CONTINUES TO DEPEND
ON HYDROCARBON AS IT SEEKS TO
PUsH LNG PRODUCTION HIGHER

« Qatar Real GDP is set to rebound by
2.2 percentin 2021 and advance further
by 3.4 percent in 2022. Whole 0il GDP
growth will remain subdued in 2022.
The non-oil sector will benefit from
momentum as the country gears up to
host the FIFA World Cup Qatar 2022.
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PRICES RISE IN THE GULF REGION
FOR THE SECOND CONSECUTIVE
YEARBUTAT A SLOWER PACE THAN
IN 2020

Gulf Core Inflation

. . . 9 0, 0,
« We expect headline inflation to re- 5% Ozl 120t
main elevated in Q1 2022 before it 0.6% 10.0%
starts to decelerate during the second 0.4 8.0%
half of the year. o
o 6.0%
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across the region, prices of recreation-
al and cultural activities soared.
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WE EXPECT A SLOW, CONTINUOUS RISE IN INFLATION ACROSS THE RE-
GION, WITH SOME VARIATIONS

« Since the start of 2021, Gulf countries have witnessed a slow yet continu-
ous rise in headline inflation, in tandem with rising inflationary pressure in

the US and Europe. Rising shipping
costs and commodity prices along
with tight manpower supply added
pressure on prices.

Headline inflation across the Gulf re-
gion remains low compared to global
levels, and core inflation (excluding
food and housing services) remains
muted.

Saudi Arabia’s inflation was tempo-
rarily elevated between July 2020
and June 2021 because of the govern-
ment’s decision to triple the VAT tax
in June 2020 to raise non-oil revenues.

Inflation in Oman is expected to rise
in 2022, following the decision to
double the VAT rate from 5 percent to
10 percent as of January 2022.

Inflation in Qatar is the highest in
the region. Prices are rising the most
in the transportation sector (11.3%
y/y), food and beverages (6.7% y/y),
and clothing and footwear (6.2% y/y).
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Rising headline inflation in the Gulf countries, except in Saudi Arabia
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Rising headline inflation in the Gulf countries, except in Saudi Ara-bia
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Highlights by
Country

BAHRAIN LAUNCHES ECONOMIC
REFORMS AIMED AT BOOSTING
NON-OIL SECTOR GROWTH FOR
2022 AND BEYOND

« Bahrain Real GDP is set to grow by
1.8 percent in 2021, a minor upgrade
of 0.3 percent from our previous fore-
cast. Bahrain’s economic recovery is
forecast to accelerate further in 2022
and 2023 at 2.6 percent and 2.2 per-
cent respec-tively.

« The non-oil sector, the main engine
of growth of the country, is expected
to grow by 2.3 percent in 2021. The
economic recovery is forecast to last
through 2022, with the non-oil sec-
tor advancing further by a solid 3.1
percent.

« In Q4 2021, the government an-
nounced one of its largest econom-
ic reform programs ever. The goal
is to enhance the country’s long-
term competitiveness and support
its post-COVID 19 recovery. The
reforms will touch on labor market
regulations and ease of doing busi-
ness, inject $30bn in strategic pro-
jects,and create industrial investment
areas across the country. To generate
5 percent growth by 2020, reforms
focus on reviving five main sectors:
1) manufacturing; 2) tourism; 3)
logistics; 4) financial services; and 5)
telecommunications, infor-mation
technology, and digital economy.1

« In tandem, a suite of economic
reforms to achieve fiscal balance
by 2024 were announced. These in-
clude reducing redundant expendi-
tures (manpower and non-manpower)
and project spends and streamlining
the distribution of cash subsidies to
citizens.
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GULEF VIEW Oil drives economic growth

in postpandemic recovery, supported by
higher oil prices and global demand

Gulf Region

Highlights & Summary

THIRD COVID-19 WAVE HITS
GULF;CASES PEAKED IN MID-JAN-
UARY AND EARLY FEBRUARY

« The Omicron-fueled wave scored

new daily highs in the Gulf region
in December 2021.

« Mobility and travel restrictions
were unaffected as the number of
hospitalized cases remained low and
under control.

« The number of new daily COVID-19
cases is on the decline in KSA, Qa-
tar, and the UAE resulting in mini-
mal disruption of school, work, and
in-person activities.

« Cases continue to soar in Kuwait
and Bahrain, despite the rising num-
ber of individuals who took the
booster shot.

Latest wave of cases surpasses previous ones by three-fold

|
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Source: Our World in Data
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Qatar ss===Saudi Arabia s UAE

MosST GULF COUNTRIES REMAIN FOCUSED ON DIVERSIFICATION PLANS IN 2022, DESPITE THE ELEVATED—

BUT VOLATILE—OIL PRICE OUTLOOK

+ Real GDP in the Gulf region is fore-
cast to grow by a strong 5.6 percent in
2022 supported primarily by the hy-
drocarbon sector. Rising oil produc-
tion will support the growing global
demand and elevated oil prices will
provide the financial buffers needed
by the Gulf countries to pursue their
ambitious development plans.

« Budget deficits across the region are
expected to decline and could register
a minor surplus if oil prices remain
above the $75-80/bbl range.

« The next few years will be critical
to building sustainable growth in the
Gulf region in a post-oil era. High
oil prices throughout 2022 will ac-

celerate the momentum of govern-
ment spending. Such opportunities
have been squandered in the past:
For example, Kuwait’s diversification
efforts were minimal after the 2014
oil crisis. This time, we expect to see
ashift away from redundant and less
productive projects as its government
remains on track with diversification
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plans and support of the non-oil sector; However, no major announcement
has been done to date.

Gulf region real GDP Growth (% change)

GULF
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Oman

Kuwait

Bahrain

Source: The Conference Board
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Source: The Conference Board

SAUDI ARABIA AND UNITED ARAB EMIRATES TAKE THE LEAD IN DI-
VERSIFICATION PROJECTS

« Gulf region’s non-oil GDP growth is expected to slow down to 3 percent in
2022 and 2023 following a strong post-pandemic recovery. While all the Gulf
countries have designed multi-year plans to boost their non-oil sector Saudi

Arabiaand the United Arab Emirates
take the lead in terms of magnitude
and ambition to put their economies
onasustainable growth path beyond
the oil era.

« Saudi Arabia announced an invest-
ment spending strategy aimed at
boosting non-oil GDP to 65 percent
by 2030. The government plans to
pump $7.2 trillion into the local econ-
omy, out of which $3.2 trillion will
represent investments in the private
sector ($1.3 trillion), Saudi sovereign
wealth fund ($0.8 trillion), and the
new investment strategy ($1.1 tril-
lion). This new investment strategy
aims to raise net FDI to $103.45 bil-
lion annually by 2030. Those invest-
ments will focus on turning Saudi
Arabia into a touristic, industrial,
technology, and innovation hub by
2030. A fairly optimistic plan that
comes with a significantly large bill.

« Facing increased economic compe-
tition from Saudi Arabia, the UAE is
gearing up to stimulate the non-oil
sector through two long-term eco-
nomic initiatives, among others. First,
the government intends to implement
Operation 300bn, the UAE’s indus-
trial strategy to raise the industrial
sector’s contribution to GDP from
AED 130bn to 300bn by 2031, and the
new National Agenda for Non-oil Ex-
port Development, which plans to in-
crease non-oil exports by 50 percent
and promote Emirati products and
access 25 new markets. Second, the
UAE has plans to generate 22 percent
of its electricity using clean energy by
2024 and 50 percent by 2050.

« Qatar, similar to its neighboring
countries, is going through a trans-
formation phase to sustain long-term
potential growth. It has advanced in
terms of digital transformation and
has implemented strategic reforms
to attract foreign direct investment
(FDI), including allowing 100 percent
foreign ownership of companies.
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Boursa Kuwait Monthly Sector Performance

Telecommunications 10.9%
Consumer Services 76%
Industrials 6.8%
Insurance 56%
Boursa Kuwait . ;o
Financial Services 3.8%
Banks 32%
Basic Materials 1.8%
Health Care 1 07%
Real Estate 0.2% |
Consumer Goods -0.3% \
Utilities 1.3% |
0il & Gas 5.0% \
Technology8.7% \

Source: Kuwait Stock Exchange, Kamco Invest Research
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Kuwaiti equity market was up for
the second consecutive month dur-
ing February-2022. However, unlike
the previous month when large-cap
stocks outperformed, the gains dur-
ing February-2022 was mainly led by
mid-cap and small-cap stocks with
slightly better monthly performance.
This was seen in the Main Market
stocks with the Main 50 Index re-
cording a gain of 4.1% outperform-
ing the Premier Market index that
recorded a gain of 3.8%. The broader
Main Market index reported a gain of

| GCC Markets Monthly Report |

4.0% resulting in a 3.9% monthly gain for the All Share
Index. In terms of YTD-2022 performance, the broader
Kuwait All Share index was up 8.4% with the Main 50
Index up 8.0% vs. 8.9% gains for the Premier Market
Index. The month also saw Jazeera Airways added to
Premier Market index bringing the total number of
companies listed in the Premier Market to 26.

The monthly sector performance chart was topped by
the Telecom index with a gain of 10.9% led by 51.7%
gain in shares of STC Kuwait that came after the
company announced 60 fils per share dividends and a
100% bonus shares. A 16.3% gain in shares of Ooredoo
Kuwait and 3.5% gain in shares of Zain also support-
ed the surge in the Telecom index. The Consumer
Services Index was next with a gain of 7.6% followed
by Industrials and Insurance indices with gains of
6.8% and 5.6%, respectively. Gains in the Consumer
Services index was led by a sector-wide gains with
only a few small cap stocks seeing declines during
the month. Shares of Jazeera Airways and Kuwait
Hotels reported double-digit gains. Jazeera Airways
reported a net profit of KWD 7.1 Mn for FY-21 against
aloss KWD 26.4 Mn for FY-20 supported by increase
in operating revenue. The airline also said it aims to
increase its fleet to 60 aircrafts by 2025. Within the
banking sector, merely two banks reported declines,
while the remaining 8 banks reported growth led
by the strong earnings growth. During the month,
Kuwait’s banking regulator gave a green light to the
long awaited decision to allow Kuwaiti banks to pay
semi-annual dividends. On the decliners side, the Technology index witnessed
the biggest drop during the month at 8.7% led by an equivalent decline in its
sole constituent, Automated Systems Co. followed by Oil & Gas and Utilities
indices with declines of 5.0% and 1.3%, respectively.

Gulf Cable & Electrical was the best performing stock in Feb-2022 with a
gain of 54.4% followed by STC Kuwait and PAPCO with gains of 51.7% and
50.8%, respectively. On the decliner’s side, Hilal Cement topped with a de-
cline of 27.0% followed by Gulf Petroleum Inv. and The Energy House with
declines of 21.2% and 16.7%, respectively. Trading activity remained weak
during the month owing to lesser number of trading days. Monthly volume
of shares traded declined by 15.3% to 5.2 Bn shares while value traded saw a
modest decline of 0.7% to reach KWD 1.30 Bn. KFH once again topped the
value traded chart at KWD 122 Mn followed by AUB Bahrain and NBK at
KWD 93.7 Mn and KWD 85.9 Mn, respectively.
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GCC MARKETS MONTHLY REPORT

GCC INDEX REMAINS ELEVATED IN FEB-2022 MAINLY BACKED BY CRUDE OIL RALLY...

The geopolitical situation concerning Russia and Ukraine and the events that transpired on 24-Feb-
ruary-2022 affected markets across the globe resulting in a steep decline in valuations. The Russian
benchmark plunged 45% during the day of the news and lost almost USD 250 Bn only to recover par-
tially towards the end of the day to close with a daily decline of 38.3%. Other prominent decliners on
24-February-2022 included Germany and India with declines of 4.8% and 4.7%, respectively, while the
broader European benchmark dropped 3.9% during the day. The aggregate MSCI World Index declined
for three consecutive weeks until last week and declined in 7 out of 8 previous weeks. However, the 2.6%
recovery on 25-Feb-2022 led by hopes of talks between Russia and Ukraine almost fully offset the weekly
decline. The reports of sanctions on Russia also sent Brent to USD 100/b and traded at USD 101/ b at
the close of the month.

GCC equity markets remained largely insulated from the global sell-off and increased volatility. The MX-
GCC index declined marginally by 0.8% last week but gains during the previous weeks led to a monthly
gain of 4.2% during February-2022. All the GCC markets were in the green during the month, barring
Oman which declined for the second consecutive month by 1.5%.

The sector performance chart for the GCC markets showed the Energy sector leading with a gain of

8.3% followed by Hotels, Restaurant & Leisure and Capital Goods indices with gains of 5.4% and 4.9%,
respectively. Banks were next with a gain of 4.4%. On the decliner’s side, the Consumer Goods & Appar-
els index topped sliding by 12.0% followed by Pharma and Fe¥B indices with declines of 4.6% and 1.6%,
respectively.
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GCC Market-Cap (USD Bn)
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Boursa Kuwait

Monthly Indicators Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22
Premier Market Index 63244 66232 67400 69361 7,646  7,431.6  7,4965  7,692.8  7,3855  7,6391 80129 83203
GCC Equity Markets Index MTD YTD M-Cap Monthly Val P/E (x) PIB (x) Monthly % Change 2.7% 4.7% 1.8% 29% 3.3% 3.7% 0.9% 2.6% (4.5%) 4.0% 4.9% 3.8%
H 0, 0,
Closing Chg% Chg% (USD Bn) Traded (USD Mn) TT™ TT™ Main 50 Index 48745 53034 54085 55408 57376 58016 58865 61671 58635 61080 63349  6596.4
Kuwait - Premier Market Inde ~ 8,320.3 3.8% 8.9% 150.8 4,299.5 20.1 1.7 Monthly % Change 1.1% 8.8% 20% 24% 3.6% 1.1% 1.5% 4.8% (4.9%) 42% 37% 4.1%
Kuw ait - Main 50 Index 6.596.4 41% 8.0% Main Market Index 46872  5127.5 51822 53169 54374 55074 56187 59782 57189 58863 60483  6,291.0
) ) et : 0 : . Monthly % Change 0.8% 9.4% 1.1% 2.6% 2.3% 1.3% 2.0% 6.4% (4.3%) 2.9% 2.8% 4.0%
Kuwait - Main Market Index 6,291.0 4.0% 6.9% All Share Market Index 57759 61136 62109 63868 65810 67868 6848 7,077  6790.0  7,0432  7,3504  7,637.6
Kuwait - All Share Index 7,637.6 3.9% 8.4% Monthly % Change 2.2% 5.8% 1.6% 2.8% 3.0% 3.1% 1.1% 3.5% (4.5%) 3.7% 4.4% 3.9%
Saudi Arabia 12,590.3 2.6% 11.6% 3,059.8 42,532.6 27.6 2.7
: o o Market Cap (KWD Mn) 34320 36,096 36,734 37,734 38904 40,156 40,602 42,108 40,374 41,963 43,846 45559
Abu Dhabi 9,319.4 7.1% 9.8% 470.9 7,619.8 249 26 P/E (X)-TTM 4572 47.37 39.45 37.10 38.20 27.20 2750 2824 14.00 21.02 15.20 20.14
Dubai 3,354.6 4.7% 5.0% 113.9 1,565.6 16.0 1.2 P/BV (X)- TTM 1.41 154 1.59 162 167 1.70 172 178 159 159 172 1.69
Qatar 12,948.8 3.6% 11.4% 201.8 3,786.2 17.0 19 Dividend Yield (%) 2.97% 2.49% 2.26% 1.87% 1.86% 1.81% 1.76% 1.60% 1.67% 2.03% 1.81% 2.03%
Bahrain 1.963.6 8.5% 9.3% 33.9 448 8.3 0.9 Volume (Mn Shares) 47233 75316 91163 82743 43484 68186 58433 93096 10,6845 58489 61237 51862
Value (KD Mn) 9076 10831 13772 14219 7519 12729 9912 12501 17098 11711 12894 12990
0 0,
Oman 4,055.4 (1.5%) (1.8%) 203 2218 11.2 08 Trades (‘000) 210.1 262.3 3024 296.1 178.7 245.9 226.1 313.1 3785 2246 230.3 254.1
Total GCC 4,051.4 60,076.5 25.0 24 Source: Boursa Kuvait Kamco Invest Research
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Using Technology to Make Work

More Human

Allison Fine and Beth Kanter

The next wave of digital tech, or “smart tech,” has the potential and power to help us rehumanize work.
Rather than doing the same work faster and with fewer people, smart tech creates an opportunity to
redesign jobs and reengineer workflows to enable people to focus on the parts of work that humans are

particularly well-suited for, such as relationship building, intuitive decision making, empathy, and problem
solving. But it will require organizational leaders to make informed, careful, strategic decisions to ensure
the technology is used to enhance our humanity and enable people to do the kinds of relational, empathet-
ic, problem-solving activities we do best. This article offers some initial steps to get started introducing
smart tech within your own organization.

The Great Resignation wasn’t cre-
ated by the pandemic so much as
supersized by it. The unwillingness
of workers to rush back into cubi-
cles, behind counters, onto assem-
bly lines, and behind the wheel is a
direct result of work cultures that
too often default to suspicion, in-
flexible schedules, and unrealistic
workloads. The virtual and flexible
work arrangements necessitated by
the pandemic were revelatory for
many people, but didn’t free them
from the 24/7 onslaught of tasks,
back-to-back meetings, and emails
created by always-on cultures and
technologies. But the next wave of
digital tech — what we call “smart
tech” — has the potential and power
to be different and to reverse these
trends. Instead of dehumanizing us,
smart tech can actually help rehu-
manize work.

In our book The Smart Nonprofit,
we define “smart tech” as the Al and
other advanced digital technologies

that automate work by taking
over tasks that only people
could do previously. Smart
tech makes decisions instead
of and for people. While some
feel that the interests of work-
ers are at odds with smart tech
— that humans and machines
are in direct competition —
we believe that this is a false
dichotomy that’s uninformed,
unimaginative, and just plain
wrong. Smart tech and humans
are not competing with one an-
other; they are complimentary,
but only when the tech is used
well.

There will be parts of jobs that
are suitable for automation, but
few, if any, that can (or should)
be completely replaced by smart
tech. What automation can
change for the better is the ex-
perience of work. Rather than
doing the same work faster and

with fewer people, smart tech cre-
ates an opportunity to redesign jobs
and reengineer workflows to ena-
ble people to focus on the parts of
work that humans are particularly
well-suited for, such as relationship
building, intuitive decision making,
empathy, and problem solving.

Companies will be making many
choices about automation in the
next few years. And those decisions
will influence how employees, cus-
tomers, and other stakeholders per-
ceive your company going forward.
For instance, will your company
choose to institute:

Bossware — technology that’s lurk-
ing in the background of screens
watching employees all day to catch,
and presumably punish, anyone tak-
ing an unscheduled break?

Or

Software like CultureX, which can
measure and improve workplace
culture so that it’s less toxic, in-
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creasing employee work-life bal-
ance while decreasing the levels of
burnout that lead to turnover.

Organizational leaders are going to
face many choices when it comes to
smart tech in the near future. Com-
mercial applications using smart
tech are available off-the-shelf for
every department from communi-
cations to accounting to service
delivery. It will require informed,
careful, strategic thought to ensure
the technology is used to enhance
our humanity and enable people
to do the kinds of relational, em-
pathetic, problem-solving activities
we do best.

Consider the case of The Trevor
Project, an organization that pro-
vides crisis counseling to young
lesbian, gay, bisexual, transgender,
queer, and questioning (LGBTQ+)

| ARTICLE |

people. The Trevor Project is
an example of what we call a
“Smart Nonprofit” — an organ-
ization that has stepped careful-
ly and wisely into automation
by understanding “cobotting,”
the combination of people and
smart tech that brings out the
best in both. They created Riley,
achatbot that helps train coun-
selors by providing real-life sim-
ulations of conversations with
potentially suicidal teens. Riley
expands the training capacity of
the organization enormously
by always being available for

a training session with volun-

teers. But the Trevor Project
also knows that staying hu-
man-centered and ensuring that
teens are always talking directly
to another human being is

critical to fulfilling its mission. Riley
isn’t subtracting from the human
experience; it’s adding to it.

Cobotting goes beyond working
with chatbots. For example, Ben-
efits Data Trust (BDT), a Philadel-
phia-based organization focused
on poverty reduction, integrated
smart tech into their application
process. Call-in center staff assist
clients in navigating and complet-
ing applications for public ben-
efits. The computer system was
trained on thousands of interac-
tions between call-in staff and cli-
ents to make recommendations
among dozens of possible public
benefits. @
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Will new digital habits stick in our
post-pandemic world? Meet a
researcher who's finding out

June 16, 2021Ask someone about what they’re most excited to do when life begins to normalize, and you're likely
to get a range of answers: a trip, a family reunion, a dance party, a favorite restaurant. As people start to get out
and about, digital use is expected to drop across all industries except for travel and banking, according to a new
McKinsey survey of some 29,000 consumers across 24 countries.
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“We crave being outside, seeing loved
ones, and getting hugs,” explains Nei-
ra Hajro, a McKinsey partner who
led the research. A native of Bosnia,
Neira has worked with McKinsey in
both New York and now in London,
where she serves startups and helps
clients with their digital transforma-
tions. “As the world opens and con-
sumers have more choices, they will
move to a hybrid model, combining
pre-pandemic preferences for physical
channels with the digital knowledge
and sophistication they've acquired
over the last 18 months,” she reports.

What does this mean for businesses
going forward? She explained in a
recent conversation excerpted here.

LET’S START ON A PERSONAL NOTE.
YOoU WERE BORN AND RAISED IN
Bosnia.

Yes, I grew up Sarajevo. My dad was
a professor in the university and my
mum was an executive at an energy
company. During the war from 1992
to 1995, my family, including my sis-
ter with whom I am very close, stayed
there because we love our country.
My parents made the decision. I was
13 at the time, and none of us knew
what war looked or felt like. After the
war, when I was 17,1 got ascholarship
to attend school in the US. I still re-
member that first time on a plane by
myself.Ilanded on a Saturday, started
school on Tuesday, and took my first
calculus test on Wednesday.

After a year, the lovely family I was
staying with in Virginia convinced
me to go to university in America.
I received a full scholarship to MIT,
where I earned a master's degree in
electrical engineering and computer
science. In 2004, I joined McKinsey
and worked in New York for six years.
I then moved to London because I
wanted to be closer to my family,

| ARTICLE |

spent some time at Google, and re-
joined McKinsey in London in 2016.

TELL US MORE ABOUT THESE NEW
DIGITAL CONVERTS.

They became savvy very quickly. As
we were all on lockdown, consumers
began investing in their homes—we
call it "nesting behaviors'—buying
furniture, electronic equipment,
groceries, outdoor items. They were
forced to try new brands beyond the
local physical world of goods and
had new digital experiences, which
caused them to become more dis-
cerning.

In this borderless digital world, they
also moved beyond their local envi-
ronments to experience best-in-class
events, resources, and expertise. Stu-
dents from Denmark dialed into MIT
for lectures. Patients consulted with
medical specialists from around the
world. Music fans everywhere were
able to watch the Berlin Philharmon-
ic Orchestra perform live, from their
living rooms.

The bar is much higher now for any
business: they must compete digitally
on a global level, not just alocal one.

WHAT CAN BUSINESSES DO TO
HOLD ONTO THEIR NEW DIGITAL
CUSTOMERS AS PHYSICAL CHAN-
NELS BECKON?

They'll need to innovate so they can
give these newly sophisticated con-
sumers what they say they want: a
better user experience. This includes
inspiring trust that their personal
data is safe. It also means providing
more complete, helpful product infor-
mation online. And it means ensur-
ing that users can easily move across
channels: research products online;
see and try them out in the store or
at a physical location; go back online
to complete the purchase and manage

after-sales details, such as tracking
and warranties; and return the item,
if necessary, in-store.

This seamless experience requires ac-
cess to human help at critical points
in the buying process. Industries can
innovate by learning from each oth-
er. For example, grocery stores and
healthcare may pick up lessons from
banking, which tends to offer best-
in-class data security.

MANY COMPANIES HAVE STRUG-
GLED THIS YEAR. HAVE YOU SEEN
ANY BRIGHT SPOTS?

Yes. A number of our clients who were
faltering in their digital transforma-
tions were able to accomplish them
during the pandemic. It became real-
ly clear that transformations, which
undoubtedly are very hard to achieve,
can be hindered by internal reasons:
siloed teams, lack of agreement on
goals, uncertainty about direction,
inconsistent commitment. The pan-
demic swept away a lot of these issues,
and we saw a number of transforma-
tions suddenly gain momentum and
succeed.

WHAT’S THE BIG TAKEAWAY FOR
BUSINESS LEADERS IN ALL THIS?

Some digital habits and usage will
decrease, but there will be clear gains
that will last. For business leaders,
now is a very exciting time in dig-
ital because there is so much to do.
We can iterate quickly because tech
is cheap and fast. We can test with
customers for feedback, innovate, and
roll out the sorts of capabilities—im-
proved privacy, seamless channels,
thoughtful human intervention—
that provide a more effective, sophis-
ticated digital experience. It is a very
nice flywheel. @
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Making It Work: On giving birth during
the pandemic-and returning from materni-

ty leave with a renewed sense of urgency

Sarah Mulligan, a communications manager

March 18, 2021The pandemic has disproportionately affected women. In our Women in the Workplace research
last year, 1 in 4 of them said they were considering taking a step back in their careers or leaving the workforce
entirely. A year after WHO declared COVID-19 a global pandemic, we're talking to several McKinsey women
about how they've made it work over the last year—the surprising challenges, unexpected joys, and how the last
12 months have shaped their outlook on life and work. Here, Sarah Mulligan, a communications manager based
in New York City, talks about giving birth during the pandemic, navigating grief, and returning to work with a

new outlook on life.

On navigating the changes of
the last year:

It has been extraordinary in every
positive and negative way imagina-
ble. I was pregnant during the pan-
demic, and working while parenting
my two-year-old, until I had my sec-
ond child at the end of August. I still
think it's very funny that Ilabored and

gave birth to my daughter wearing a
mask. At one point, I pulled down my
mask to breathe better while having
a contraction and the nurse said to
me, “Honey, I need to ask you to put
that back on.” I will never forget that
moment and being so upset—and in
pain! The last year has been extreme-
ly challenging, but I also spent more

intimate, one-on-one time with my
family than I would have otherwise,
which I loved and cherished.

On the lived experience of
COVID-19’s disproportion-
ate impact on Asian-Ameri-
cans and other communities
of color:

McKinsey
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It hit our South Asian community
pretty hard. My grandmother was in
a rehab facility from the beginning
of 2020 recovering from a stroke.
When lockdowns began in March,
we couldn’t see her. Like alot of South
Asians, I grew up with my grandpar-
ents living with me, so [ was very close
to her. She didn’t have a smartphone
and she didn’t speak English, so we
were relying on the kindness of nurses
to get updates or—if we were very
lucky—to video chat with her. It was
a horrific time, and we were always
bracing ourselves that she would
contract COVID-19 at some point
because this was at the height of the
pandemic, and so much was still so
unknown about the disease that all
of us were too scared to bring her
back home. She then got COVID-19
in April, was hospitalized in an isola-
tion unit in a hospital for a week, and
miraculously beat it at 86 years old.

I recently lost two uncles to COV-
ID-19, one in Montreal and one in
Dubai. They were both beautiful
people, so vibrant and full of life. Be-
cause of the pandemic, I couldn’t be
at their funerals or be with family.
This distance has added another layer

Sarah and her family

to such devastating and premature
losses. Cumulatively, my family knows
about a dozen acquaintances and rela-
tives who have contracted COVID-19,
many of whom have passed away.

On finding hope during the
most difficult parts of the last
year:

Whenever I feel upset about some-
thing, I try to remember to count my
blessings. At least I have a backyard
for my kids. At least my mom and
siblings are in my social bubble, so
we see them frequently and they’re
able to help with childcare. I have a
supportive and loving partner. I think
I was also lucky my children weren’t
in school yet. I really cannot imagine
having to balance multiple kids, a du-
al-career household, and school sched-
ules on top of that. I think the parents
who do, especially moms who often
carry a disproportionate amount of
responsibility in a household, deserve
medals.

I'm actually reading Option B by Sher-
yl Sandberg. It's this book she wrote
on grief after she lost her husband
suddenly in 2015. One of the things
that she and psychologist Adam Grant

Sarah’s grandmother with her first
great-granddaughter, Noor.

talk about is when you have gone
through trauma or you are grieving
something, try and think about how
it could've been worse, because what
that forces you to do is be grateful
for what you have, even when you’re
going through something difficult.
I’m grateful that my young children
encourage me to be emotionally
present, healthy, and calm. I still find
pockets of peace and true joy every
day because of them.

On how the pandemic has
changed her outlook on life:

Life is so delicate. I think I’ve always
known this in general terms, but
what’s shifted is that I don’t think
there’s any time to waste. I approach
life with such urgency now. The
second I'm able to travel again and
have my vaccine, I need to visit my
grandfather in Bangladesh, who just
turned 92. I want to celebrate every
birthday and anniversary with gusto.
The Zoom calls with extended family
are now mandatory and consistent.
heard Sheryl Sandberg say once, “You
have two choices: You either grow
old or you don’t. And if you do, it is
a gift” I try to always remember and
honor that. ®

SOURCE: WWW.MCKINSEY.COM
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Under the caption “S0 Years of Banking Business”, Kuwait Banks
Association recently commemorated the 80th anniversary of the
establishment of the banking sector in the country. From 1941 to
date, Kuwaiti banks have succeeded in strengthening their position
at various fronts locally, regionally and globally, and have been able
to achieve motivating successes and important milestones inside and
outside Kuwait. With such successes, we pride ourselves of the Ku-
waiti banking Industry that has a clear imprint on the advancement
of Kuwait, the development of its economy, and an ambitious vision
for a prosperous and promising future for the country.

Talking about the Kuwaiti banking
sector is such a cross-success talk;
and why not! The banking sector
has always been a vital sector to the
economic cycle, a reliable partner in
addressing crises and passing them
safely, and the largest employer of
Kuwaitis in the private sector. Fur-
ther, the banking sector is a dynamic
contributor to the progress of society
and the improvement of the quality
of life. Many examples illustrate the
true stand of Kuwaiti banking sector
in face of crisis, salient of which is
its proactive role during the brutal
invasion, the financial and economic
crises, and finally the pandemic crisis.
All of these have proven the strength
and solidity of the country’s banks.
We saw in it the role of the savior, the
guarantor and the defender together,
and it contributed with its strenuous
efforts alongside the government’s
plans to overcome one of the most
difficult crises in the world; the Co-
rona pandemic.

The celebration of the 80th anni-
versary of the founding of banks
coincided with the 40th anniversary
of the Kuwait Banks Association,
which was established in May 2001
and continues its path with a fu-
ture vision that keeps pace with the
changes witnessed by the world in
the banking industry. In addition to
this KBA is focusing on achieving its
strategic objectives in line with the
common interests and future vision

of Kuwait banks and strengthening
cooperation with the Central Bank of
Kuwait, governmental, legislative and
economic institutions in the country
and abroad.

The celebration of an 80-year sine
the foundation of the banking sector
coincides with the 20th anniversary
of the issuance Al Masaref Magazine,
issued by KBA in both languages (Ar-
abic & English) which has attained
a prominent position among the
specialized economic publications
in Kuwait and the region given the
regional and global economic events
its covers.

Over the past 20 years, Al Masaref
Magazine has been and remains a re-
liable source for topics and analyses
associated with banking affairs, and
played an important role in enriching
the economic press with distinct and
specialized content in areas of econ-
omy, finance and business. Today,
Al Masaref magazine has succeed-
ed in keeping pace with the digital
transformation, through a digital
plan aimed at expansion social com-
munication platforms in addition to
the printed version, with the aim of
reaching the largest segment of socie-
ty,and contributing to strengthening
the financial and economic culture
of the public.

In conclusion, this “Issue” of Al
Masaref Magazine documents the

historical phases in the Kuwaiti
banking business as presented by
the Chairmen of the boards of lo-
cal banks and prominent economic
figures. This shall come and will be
covered through a series of designat-
ed dialogues that summarize a history
full of achievements and anticipate
the features of the future of the bank-
ing sector inlight of the accelerating
developments and changes that our
world is witnessing. @
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