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Khaled Hanafi at the Arab-German Economic Forum in Berlin: Green Finance is the Key to Development, and

Investment Creation

Dr. Khaled Hanafi, Secretary General of the Union of Arab
Chambers, during his participation in the seventh session:
“Sustainability as a success factor in the face of global
challenges: How to maintain sustainable growth in economies?”,
which was held within the business sessions of the twenty-
sixth Arab-German Economic Forum in Berlin, in the Federal
Republic of Germany from 5-7 June 2023, explained that "The
Arab world is an important partner with Germany in the energy
sector," stressing that "the current partnership must go beyond
fossil fuels to include green hydrogen and renewable energy
sources, as Germany has enormous capabilities in the field of
power generation from solar energy and wind energy."

The Secretary-General considered that "sustainability 1is
a promising field for Arab-German cooperation, and this
cooperation can only be successful if all aspects (social, economic,
environmental, and institutional) are considered, especially since
the Arab world faces great sustainability challenges in achieving
social and economic development and environmental goals."
Dr. Hanafi believed that "economic development is slow due
to the lack of energy supplies, as a fifth of the Arab population
depends on non-commercial fuels for various energy uses."
Explaining “with the world shifting towards a greener future,

the Arab region stands ready to play a leading role in the issue
of sustainability, as it The region is expected to attract more
than 3 trillion US dollars and create more than a million jobs in
the context of keeping pace with the economic diversification
solutions in 2030.”

He pointed out that "smart mobility can improve the quality
of life of the population, promote economic growth, and
make transportation accessible," considering that "the circular
economy provides a framework for sustainable growth by saving
in waste and consumption, and creating new job opportunities."
He considered that "mainstreaming initiatives of the circular
economy, green economy and participatory economy in
urban areas could generate savings in the region amounting
to $138 billion by 2030," stressing that green financing is key
in supporting development and implementing sustainable
businesses, investments, and policies.

He concluded by saying, "Climate risks and the response to them
now more than ever, must make companies, decision-makers,
and individuals well equipped to combat and keep pace with
these challenges, in order to improve the social conditions of
individuals and groups in the Arab region and the world."
Source (Union of Arab Chambers)



M Rising U.S. Imports Worsen Trade Deficit

The US trade deficit widened dramatically in
April as goods imports increased and exports
fell, a trend that, if sustained, could hinder
trade from economic growth in the second
quarter. According to the U.S. Commerce
Department, the trade deficit widened 23
percent to $74.6 billion. The revised March
data showed the trade deficit narrowed to
$60.6 billion from $64.2 billion, according to the previous revised
data.

Trade did not contribute to the economy's annual growth rate of 1.3
percent in the first quarter after contributing to three consecutive
quarters of GDP.

Source (Al-Arabiya.net Website, Edited)

IMF expects Saudi Arabia's Non-Oil Economy to Grow by

5% this year
The International Monetary Fund (IMF)
expects Saudi Arabia's non-oil growth
momentum to remain strong at an average
of 5 percent in 2023, yet will remain
above its potential level thanks to strong
consumer spending and accelerating project
implementation and their role in boosting
demand.
At the conclusion of the Article IV
consultations for 2023, the IMF mission
to Saudi Arabia indicated that the inflation rate in the Kingdom
would remain at 2.8 percent in 2023 thanks to the strength of the
currency, subsidies, and gasoline price ceilings.
He noted that the Saudi Central Bank's intervention twice eased
liquidity pressures last year and returned the differences between
SIBOR and LIBOR to their historical averages.
Source (Al-Arabiya.net Website, Edited)

Two Arab Cities on the List of the 20 Most Expensive in
the World for Expatriates in 2023

New York has overtaken Hong Kong to
become the world's most expensive city to
live in as an expatriate while rising rents
have seen Singapore hit the top five. While
Geneva and London remained in third and
fourth place.

These are the 20 most expensive places in the
world to live in terms of expat cost (with 2022
in parentheses): New York, United States (2),
Hong Kong (1), Geneva, Switzerland (3),
London, United Kingdom (4), Singapore (13), Zurich, Switzerland
(7), San Francisco, United States (11), Seoul, South Korea (10),
Tokyo, Japan (5), Bern, Switzerland (16), Dubai, United Arab
Emirates (23), Shanghai, China (8), Guangzhou, China (9), Los
Angeles, United States (21), Shenzhen, China (12), Beijing, China
(14), Copenhagen, Denmark (18), Abu Dhabi, UAE (22), Chicago,
United States (25).

Source (Al-Arabiya.net Website, Edited)
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Record Levels for the "Emirati Central Bank" Touching
146 Billion Dollars
The UAE Central Bank's total foreign [
assets exceeded 537 billion dirhams ($146.1
billion) at the end of March for the first time
in its history, according to the latest statistics
from the UAE Central Bank. Foreign assets
increased month-on-month by 6.4 percent
from AED 505.11 billion ($137.4 billion)
in February to AED 537.39 billion ($146.2
billion) at the end of March 2023, an increase
of AED 32.2 billion ($8.7 billion). While it increased year-on-year
by 16.8 percent compared to AED 459.92 billion ($ 125.1 billion)
during March 2022, an increase equivalent to approximately AED
77.5 billion ($ 21 billion) in 12 months.
Source (Asharq Al-Awsat Newspaper, Edited)
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Qatar's Foreign Reserves Record about $ 66 Billion by the g5 Ajlaiy jligr julg 66 gai Jouwy il jhd blial -

end of May 2023
The total international reserves and foreign
currency liquidity at the Qatar Central Bank
increased by the end of May 2023 by 1.1
percent on a monthly basis, and by 13.6
percent compared to the corresponding
month last year to reach $ 65.9 billion (the
highest ever).
Qatar's foreign reserve growth last month
was supported by a 20.2 percent month-
on-month rise in the value of foreign bank
balances to about $5.2 billion. The value of gold holdings fell 1.6
percent to $5.8 billion.
Qatar's foreign reserves at the end of last month accounted for
34 percent of the country's gross domestic product, covering 95
percent of the total public debt, and financing merchandise imports
for more than 24 months.
Source (CNBC Arabic Website, Edited)

"Economic Cooperation and Development": 2.7 Percent
Growth of the Global Economy in 2023

The Organization for Economic Co-operation
and Development (OECD) expects the global
economy to grow only moderately over the
next year, with the full effects of central
banks raising interest rates felt, limiting
support from falling inflation in a slight
revision to its economic forecast for 2023.
The global economy will grow 2.7 percent
this year, up from 2.6 percent in its March
forecast. Despite the support generated by
China's lifting of anti-coronavirus restrictions, growth will be
the lowest annual rate since the global financial crisis of 2008
and 2009, with the exception of 2020, which was hit hard by the
pandemic.

Source (Alkhaleej Emirati Newspaper, Edited)
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Iraq: Foreign Exchange Reserves Increase to $ 111.7
Billion
The Central Bank of Iraq revealed the high
foreign exchange reserves, the quantities of
gold available as a strategic stock, and its
progress in the global classification among
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the countries with the most gold reserves.
The statistics showed that the cash reserve
rose from the dollar until the end of May
2023 to $ 111.7 billion, from about $ 77
billion one year ago.

Gold reserves rose to 132.7 tons from 96.4 tons a year earlier.
According to the same statistics, Iraq ranked 30th globally in gold

reserves, eight places higher than in May 2022. 2022 e
Source (Al-Araby Al-Jadeed Newspaper, Edited) (Ciraly cyaal) o adl daa) juaal)
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Source (Al-Rai Kuwaiti Newspaper, Edited) (e iy o<l () ) Abaua) duaal)

World Bank Raises Forecasts for Turkish Economic

Growth

The World Bank revised its forecast for the
growth of the Turkish economy for 2023,
achieving growth of 3.2 percent instead of
the 2.7 percent it forecast at the beginning of
the year.

According to the report, the Turkish economy
will achieve a growth of 3.2 percent this year,
instead of a previous forecast published last .
January, which indicated that it grew only hdd 2aal) 827 o gay
2.7 percent. . 3 O FR

The World Bank also raised its forecast for the growth of the 4.3 5 2024 (lall S SLaB sl alad i sl il ) LS
Turkish economy for 2024 to 4.3 percent instead of 4 percent (& 4l (& 4.1 Lis |50 5y (Blaall (A0l (84 (e Yoy A0l &
preV.iously and predicFed growth of 4'.1 percent in 2025. Turkey sl ga b pan ol wis LS 5 Alal gy 5l ekl s 2025 alal)
continues to make an important contribution to the growth of the ol Ly gy
Europe and Central Asia region. : 2o g
Source (Anadolu Agency, Edited) (el (Jgall) As ) Juaal)
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