
Arab economies 
to register 5.4% 
growth in 2022
ABU DHABI: Head of the administrative council
of the Arab Monetary Fund Dr Abdulrahman Al-
Humaidi opened the eighth Council of Arab
Finance Ministry undersecretaries in Abu Dhabi,
with the participation of the International
Monetary Fund, World Bank, and the
Organization for Economic Cooperation and
Development, in addition to the Arab Monetary
Fund, which is the technical secretariat of the
Council of Arab Finance Ministers.

The conference included many findings and
analyses, including: 

• Arab economies are estimated to record
economic growth of 5.4 percent in 2022, driven
by stimulus packages amounting to about $400
billion during 2020-2022. 

• The importance of improving public debt
sustainability and providing sufficient fiscal space
for social development expenditures. 

• Enhancing the mobilization of domestic rev-
enues to support inclusive and sustainable
growth to meet the challenges in the Arab region. 

• Sustainable financing tools are witnessing
significant growth in response to the growing
interest in environmental and social policy con-
siderations and sustainable development goals.

• Reforming government institutions and com-
panies enhances their role in achieving develop-
ment goals.

“The relative improvement in global demand,
high growth rates of the oil and gas sectors, as
well as the continuation of Arab governments to
adopt packages to support economic recovery,
which amounted to about $400 billion during the
2020-2022 period, in addition to the positive
impact of the implementation of several economic
reform programs, as well as future visions and
strategies aimed at enhancing levels of economic
diversification, reforming the business environ-
ment, encouraging the role of the private sector,
supporting human capital and increasing the level
of economic resilience in the face of shocks,
enabled recovery opportunities during 2022,”
Humaidi said in his speech.

“The report presented by the International
Monetary Fund on ‘Enhancing the Mobilization
of Domestic Revenues in the Arab Countries’
showed that thanks to continuous efforts, some
Arab countries were able to make remarkable
progress in mobilizing domestic revenues before
the spread of the COVID pandemic, which
reflects the tax policy and revenue management
reforms adopted by many of the countries, which
enabled them to achieve long-term gains by
maintaining revenue mobilization reforms over a
relatively long period,” he explained.

“The paper also showed that increasing rev-
enues to support inclusive and sustainable
growth has become a requirement in the Arab
region, especially after the pandemic. The current
global developments have also deepened these
challenges, given the rise in food and energy
prices and the increase in the public finance
deficit in some Arab countries,” Humaidi added.
In conclusion, Humaidi appreciated the efforts of
the UAE for the support it provides as the head-
quarters of the Arab Monetary Fund, which
undoubtedly contributes to carrying out the
tasks entrusted to it.
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BARCELONA: French President Emmanuel Macron
and Spain’s Pedro Sanchez on Thursday joined
forces to call for a “proactive” European response to
a brewing trade dispute with Washington over
alleged protectionism. Speaking in Barcelona follow-
ing a Franco-Spanish summit, the two leaders said
they had reached a common position on how to
respond to Washington’s massive investment plan to
accelerate the US transition to green energy.

“We are both aware of the fact that we need to
react in a very proactive way” to Washington’s so-
called Inflation Reduction Act (IRA), Macron said
after signing a friendship treaty with the Spanish
prime minister. Europe fears that the plan, which
will pour billions of dollars into climate-friendly
technologies, will distort transatlantic trade to give
American companies an unfair advantage.

“Europe is facing a critical moment because of
the (Ukraine) war, but also because of trade deci-

sions being taken by Europe’s allies such as the
United States,” said Sanchez. While Europe wel-
comed Washington’s shift towards green energy,
“we have to reach an agreement in which this com-
mitment... does not mean the deindustrialisation of
Europe,” the Spanish leader said.

Macron, who has branded Washington’s plan as
“super aggressive”, wants Brussels to follow suit
with a similar initiative to avoid a flight of European
companies relocating to take advantage of the US
subsidies. Seeking Madrid’s support for his stance
was a central aim of Macron’s Barcelona visit. He
will meet German Chancellor Olaf Scholz on Sunday
to drum up further backing.

Macron defends pension reform 
The high-profile meeting took place as France

was gripped by nationwide strikes and protests over
a controversial pension reform drive in which

Macron’s government is seeking to raise the retire-
ment age from 62 to 64. Speaking during a joint news
conference with Sanchez at the end of the summit,
Macron said he hoped the demonstrations would
take place “without excesses, violence or destruc-
tion”. The deeply unpopular reform was “democrati-
cally proposed and approved”, he insisted.

And he stressed the “determination” of his gov-
ernment to ensure that the reform was implemented
in a way that was “above all fair and responsible”.
Amid warnings of a “hellish” day of protest and
fears the mass mobilisation could turn ugly, the inte-
rior ministry said it had deployed 10,000 police
officers across the country, more than a third of
them in Paris. With tens of thousands of protesters
marching in the streets and strikes that have dis-
rupted public transport and shuttered schools
across France, organisers are hoping the pressure
will force the government to back down.  — AFP

France gripped by nationwide strikes and protests over pension reform drive 

Indian tycoon Adani’s 
firm seeks billions 
from investors
MUMBAI: Indian multibillionaire Gautam Adani’s
flagship conglomerate launched the country’s
biggest-ever secondary share sale on Thursday, as
it seeks to bolster its balance sheet and broaden its
shareholder base. Adani Enterprises will offer
investors 200 billion rupees’ ($2.5 billion) worth of
new shares at a discount, as it looks to lower its bal-
looning debt and further fuel expansion.

It comes after the company’s share price soared
by over 1,000 percent in little more than two
years. Adani, 60, is the world’s third-richest per-
son, with an estimated net worth of $126 billion
and interests ranging from Australian coal mines to
India’s busiest ports.

He currently owns 73 percent of Adani
Enterprises. The pricing implies a discount of nine
to 13 percent off Adani Enterprises’ closing share
price of 3,595.35 rupees on Wednesday, according
to a prospectus filed with stock exchanges, with
retail investors offered an extra two percent off.
Unusually, applicants will only have to pay 50 per-
cent upfront, with the rest due in instalments.

“This allows us to further increase the partici-
pation of the average, normal Indian mom and dad
as shareholders in Adani Enterprises,” chief finan-
cial officer Jugeshinder Singh told a media brief-

ing. “It is one of the overarching goals of our
founder, it is very important for him that the abili-
ty to create wealth reaches the remotest corner of
India.” — AFP

MUMBAI: Adani Enterprises Limited group board members (L-R) executive vice president Raghwendra Pande, cor-
porate finance head Anupam Misra (C) and head of finance of Adani airport holding ltd. Rakesh Tiwari attend a
news conference to announce the company’s forthcoming Follow-on Public Offering (FPO), in Mumbai on January
19, 2023. —AFP

BARCELONA: Spain’s Prime Minister Pedro Sanchez (C-R) and French President Emmanuel Macron (C-L) pose for a group picture during a visit of the Picasso Museum as part of the Franco-Spanish summit in Barcelona on January 19,
2023. Macron and Sanchez inked a Franco-Spanish friendship treaty in Barcelona, as Paris seeks Madrid’s support for its uncompromising stance in a brewing trade dispute with Washington. —AFP

Macron, Sanchez agree joint approach
to brewing trade dispute with US

Meta slapped with 
€5.5m fine for 
EU data breach
DUBLIN: Social media giant Meta has been fined
an additional 5.5 million euros ($5.9 million) for
breaches of EU data protection regulations by its
instant messaging platform WhatsApp, Ireland’s
regulator announced Thursday.

The penalty follows a 390 million euro fine for
Meta-owned media platforms Instagram and
Facebook two weeks ago after they were found to
have flouted the same EU rules. In its new decision, the
Irish Data Protection Commission (DPC) found the
group acted “in breach of its obligations in relation to
transparency,” the watchdog said in a statement.

In addition, Meta relied on an incorrect legal
basis “for its processing of personal data for the
purposes of service improvement and security,” the
DPC added, giving the group six months to bring its

data operations into compliance. The breaches are
similar to those explained in the regulator’s action
against Meta earlier in January.

But the earlier decision also accused the Meta
platforms of breaking rules over the processing of
personal data for the purpose of targeted advertis-
ing. In that instance the company, co-founded by
social media magnate Mark Zuckerberg, was given
only three months to respond to comply with the
Irish regulator.

Meta announced its intention to appeal the 4
January decision, adding the regulatory ruling did
not prevent targeted or personalised advertising.
The DPC said its more recent fine was considerably
less because of a 225 million euro fine imposed on
WhatsApp for “for breaches of this and other trans-
parency obligations over the same period of time”.

Thursday’s Whatsapp fine was also far lower
because it did not relate to targeted advertising.
The Irish regulator had fined Meta 405 million
euros in September for failures in handling the data
of minors, and 265 million euros in November for
not sufficiently protecting users’ data.

This latest round of fines follows the adoption of

three binding decisions by the European Data
Protection Board (EDPB), the EU’s data protection
regulator, in early December. The Vienna-based pri-
vacy group NOYB, which brought the three com-
plaints against Meta, had accused the social media
behemoth of reinterpreting consent as a civil law
contract, which stopped users from refusing target-
ed advertising.

In October 2021, the Irish authority had pro-
posed a draft decision that validated the legal basis
used by the group and suggested a fine of up to 36
million euros for Facebook and up to 23 million
euros for Instagram, over their lack of transparency.
France’s CNIL regulator and other European bodies
disagreed with the draft sanction, which they con-
sidered to be far too low.

They asked the EDPB to judge the dispute with
the EU data regulator deciding in their favour. The
EDPB has also asked the Irish regulator to investi-
gate Meta’s use of personal data. However in its
statement the DPC pushed back saying the the EU
body does not have the power to “direct an
authority to engage in open-ended and specula-
tive investigation”. — AFP


