
UN takes step towards 
new way of tracking 
greenhouse gases
GENEVA: The United Nations announced Monday
that it had taken a significant step towards trying to fill
a key gap in the fight against climate change: stan-
dardized, real-time tracking of greenhouse gases.

The UN’s World Meteorological Organization has
come up with a new Global Greenhouse Gas
Monitoring Infrastructure that aims to provide better
ways of measuring planet-warming pollution and help
inform policy choices. The WMO’s new platform will
integrate space-based and surface-based observing
systems, and seek to clarify uncertainties about where
greenhouse gas emissions end up.

It should result in much faster and sharper data on
how the planet’s atmosphere is changing. “We know
from our measurements that greenhouse gas concen-
trations in the atmosphere are at record high,” WMO
chief Petteri Taalas said. The three major greenhouses
gases are carbon dioxide, methane and nitrous oxide.
Of those, CO2 accounts for around 66 percent of the
warming effect on the climate. “The increase in CO2
levels from 2020 to 2021 was higher than the average
growth rate over the past decade, and methane saw

the biggest year-on-year jump since measurements
started,” Taalas said.

The 2015 Paris Agreement on climate change saw
countries agree to cap global warming at “well below”
two degrees Celsius (3.6 degrees Fahrenheit) above
levels measured between 1850 and 1900 — and 1.5C if
possible. The WMO said there needed to be stronger
scientific underpinnings of climate change mitigation
actions taken under the agreement.

“There are still uncertainties, especially regarding
the role in the carbon cycle of the ocean, the land
biosphere and the permafrost areas,” Taalas said. “We
therefore need to undertake greenhouse gas monitor-
ing within an integrated... framework in order to be
able to account for natural sources and sinks. “This
will provide vital information and support for imple-
mentation of the Paris Agreement.”

The WMO held a symposium in late January that
brought together experts from a wide range of fields
to start fitting the jigsaw pieces together.

During a meeting last week, the agency’s executive
council endorsed the plans they came up with, it said
Monday. Further approval will be needed from the
World Meteorological Congress-the WMO’s top deci-
sion-making body-in May.

The decision to tie together WMO’s expertise in
weather prediction and climate analysis “will be
seen as a  h istor ic  step”, sa id Lars Peter
Riishojgaard, deputy director of the organization’s
infrastructure department. — AFP
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WASHINGTON: Angola’s economy continued to
recover from the COVID-19 pandemic in 2022, sup-
ported by higher oil prices, improved oil production,
and resilient non-oil activity, International Monetary
Fund said in a report on Saturday. 

Non-oil growth was broad-based despite a chal-
lenging external environment. Growth is estimated at
3.5 percent for 2023. Headline inflation declined signifi-
cantly to 13.8 percent y/y at end-December 2022, driv-
en by lower global food prices, a stronger kwanza, and
previous efforts by the central bank to tighten mone-
tary policy, the report said which was prepared after
consultation with Angolan officials.

The non-oil primary deficit increased in 2022 fol-
lowing higher-than-budgeted capital expenditure and
higher-than-expected fuel subsidy costs. Nonetheless,
the public debt-to-GDP ratio fell by an estimated 17.5
percentage points of GDP to an estimated 66.1 percent
of GDP, aided by a stronger exchange rate. 

The current account is estimated to have remained
in a large surplus in 2022, while foreign currency
reserve coverage remained adequate. Overall growth is
expected to continue in 2023 and reach about 4 per-
cent in the medium term, as the authorities’ structural
reform agenda supports the non-oil sector. Inflation
should continue its gradually declining path, reaching
single digits in 2024. 

The 2023 budget envisions a resumption of fiscal
adjustment, which is necessary to approach the author-
ities’ twin medium-term fiscal and debt targets and
guard against debt vulnerabilities. Downside risks to
the near-term outlook include a larger-than-expected
decline in global oil prices and renewed global food
price pressures, as well as adverse weather conditions
that impact the agriculture sector. 

Under Article IV of the IMF’s articles of agree-
ment, the IMF holds bilateral discussions with mem-
bers, usually every year. A staff team visits the coun-
try, collects economic and financial information, and
discusses with officials the country’s economic
developments and policies. 

Given continued vulnerabilities and elevated global
uncertainty, directors encouraged the authorities to
maintain the reform momentum and diversify the econ-
omy to safeguard the hard-won macroeconomic stabil-
ity and to ensure an inclusive and sustainable growth. 

Directors welcomed the authorities’ commitment to
their medium term fiscal and debt targets and called for
ambitious, growth friendly adjustments to achieve those

targets.  In that context, they recommended further
mobilization of non-oil revenue, strengthening revenue
administration and public financial management, and
reforming state owned enterprises. Such efforts,
together with spending rationalization, would create
the necessary fiscal space for public investment and
targeted social spending. 

Directors also welcomed the authorities’ commit-
ment to fuel subsidy reforms when conditions allow,
and encouraged faster implementation of the cash
transfer program. Continued sound debt management
is also crucial. Directors commended the Banco
Nacional de Angola’s (BNA) decisive actions that
resulted in a large disinflation in 2022. Noting that

inflation remains elevated and risks to price stability
persist, Directors recommended a wait and see
approach to monetary policy actions to support the
disinflationary path. Directors also supported the
BNA’s efforts to strengthen its policy effectiveness,
including by aligning the interbank rate with the poli-
cy rate and transitioning toward an inflation targeting
framework. They also welcomed the authorities’ com-
mitment to exchange rate flexibility and their plan to
eliminate the remaining exchange restrictions.
Directors encouraged the authorities to continue
their efforts to strengthen financial stability, building
on strong previous progress. They noted, in particu-
lar, the need to implement the remaining secondary
legislation needed to fully implement the Financial
Institutions Law, including for bank recovery and res-
olution planning. 

Directors also emphasized the importance of
adopting a more comprehensive approach to dealing
with problem banks. Efforts to address nonperform-
ing loans should continue. Directors highlighted the
need to continue the strong reform momentum, since
structural reforms would be essential to diversify
Angola’s economy and achieve inclusive and sustain-
able growth. They emphasized the need to bolster
human and physical capital and access to private
credit. Directors also noted the need to make further
progress on strengthening governance, transparency,
and the AML/CFT regime, to improve the business
environment and promote private investment. In this
context, they encouraged publication of the audited
COVID expenditure reports. Completing the anti-
corruption strategy is also important. Directors also
commended the authorities’ focus on building climate
resilience and on fostering gender equality.

Oil prices and non-oil activity push 
Angolan economic recovery: IMF

IMF executive board holds consultations with Angolan officials

Climate change could 
cost Germany almost 
1 trillion euros by 2050
BERLIN: More frequent extreme weather events as a
result of climate change could cost Germany close to
one trillion euros by 2050, according to a govern-
ment-commissioned study published Monday. The
consequences of increasing global temperatures, such
as severe floods or heat, could cost Europe’s largest
economy up to 910 billion euros ($979 billion) in a
“strong” scenario without any adaptation measures,
according to the report. The figure was a “lower-
bound” estimate, the economy ministry said, with the
analytical model unable to take account of all the
potential impacts of climate change.

Extra deaths, falling quality of life and the extinc-
tion of animal and plant species were not included
“despite their high significance”, the ministry said.

The total costs were therefore likely to be “signifi-
cantly higher” than those in the modeled scenarios.

A “weak climate change” outcome would see the
costs come to 280 billion euros were no adaptation
made to the impact of rising temperatures. Mitigation
measures considered included investment in climate
change resistant plant varieties, better irrigation and
public research funding.

Together, the steps could “completely” compensate
for the costs of climate change in the mildest scenario,

while reducing the costs by 60 percent in the most
severe situation. The study underlined the need for
“ambitious” climate policies now in order to spare
future generations the cost, junior minister Stefan
Wenzel said in a statement. “Climate change is already
having serious economic consequences, which can
increase massively,” Wenzel said.

According to the study, Germany had already reg-

istered 145 billion euros in climate-related costs
between 2000 and 2021, with more than half coming
since 2018. The country was struck by historic floods
in 2021, which caused 40 billion euros’ worth of dam-
ages, according to the report. Similar events could
“occur more and more frequently”, while similar costs
could be incurred “every year by the middle of the
century”, the ministry said. — AFP

Pakistan needs to give
assurance on BoP gap to
secure IMF aid: Report
KARACHI: Pakistan will be required to give an assur-
ance that its balance of payments (BoP) deficit is fully
financed for the fiscal year ending in June to unlock the
next tranche of IMF funding, the fund’s resident repre-
sentative said on Monday.  According to reports,
Pakistan is seeking Saudi Arabia’s confirmation for
securing additional deposits of $2 billion and a $950
million loan from the World Bank and the AIIB for
signing a Staff-Level Agreement (SLA) with the IMF,
media reports said on Monday. Pakistan is eagerly
waiting for the $1.1 billion tranche of funding from the
International Monetary Fund (IMF), which the global
lender is refusing unless crucial decisions are made by
the government and implemented.

A top government official dealing with the IMF said,
“We are hopeful,” when asked about the possibility of
getting assurance on deposits from Saudi Arabia and a
loan from the World Bank, The News International
newspaper reported. The linked $950 million loans
from World Bank’s Resilient Institution for Sustainable
Economy (RISE-II) and Asian Infrastructure
Investment Bank (AIIB) will be approved only if
Pakistan secures the IMF bailout, Geo News reported.
The cash-starved country is expecting to strike the
much-needed agreement with the global lender within
the next few days, another top official said, adding that
the Fund was reluctant to give any time frame for the
signing of the agreement.”Pakistan is facing difficulty
in its talks with the IMF due to the increased hostility
between China and the United States as they have to
secure the staff-level agreement (SLA) in a delicate
balancing act to steer the economy and diplomacy in
such a way that suits Islamabad’s larger interest,” the
report said. Islamabad will receive $1.3 billion from
China, its all-weather ally, to shore up its fast-deplet-
ing forex reserves, Finance Minister Ishaq Dar said last
week after Beijing transferred $700 to the cash-
strapped country in February.

Pakistan is taking various steps on the Fund’s
behest for the release of a $1.1 billion tranche under
the $7 billion loan facility, including unveiling a
mini-budget for fetching additional tax revenues of
Rs170 billion by raising the GST rate from 17 per
cent to 18 per cent.

The government has also raised the power tariff by
over Rs 7 per unit, another imposition of power sur-
charge of Rs 3.82 per unit, increased the gas tariff,
allowing massive adjustments in the exchange rate,
increased the petroleum development levy and hiked
the policy rate by 300 basis points, jacking it up from
17 per cent to 20 per cent, the report said.

Pakistan and the IMF have been holding virtual
talks after the two sides held 10 days of intensive
negotiations with an IMF delegation in Islamabad from
January 31 to February 9, which failed to reach an
agreement on the $1.1 billion tranche of funding from
the global lender. — Agencies

Positive regional
factors help push
GCC stocks higher
KUWAIT: Positive local factors helped push GCC
stock markets to the upside, drumming up senti-
ment in the region. At the same time, energy
volatility and new hints around US monetary poli-
cy could have a strong impact. Concerns surround-
ing demand from China could impact oil prices to
the downside after the country set lower-than-
expected growth targets as the economy emerges
from sanitary restrictions. Traders have hoped that
a Chinese-led recovery could help drive oil prices
higher this year and could eventually revise their
estimates in particular while the Federal Reserve
and the ECB could adopt more stringent monetary
policies. Strong fundamentals in the local economy
in general and solid development perspectives for
the real estate sector could drive increases in stock
prices in Dubai. However, some doubts could arise
this week before the publication of economic data
in the US and the intervention of the Federal
Reserve’s president.

Traders responded positively to the announce-
ment of a new IPO from Presight after ADNOC
Gas successfully drew investors’ attention which
largely oversubscribed. Other expected listings
this year could help drive the main index to the
upside, reversing the current trend even if uncer-
tainty in oil markets and monetary policy could
fuel some caution.  The large drop in natural gas
prices could weigh on the Qatari stock market’s
rebound but could also fuel some more demand as
some price-sensitive buyers could return to energy
markets.  At the same time, expectations of tighter
monetary policy could support banking stocks.
The Saudi stock market surge could be tainted by
the uncertainty surrounding oil markets which
could push traders toward caution. Meanwhile, the
market continues to find support in solid local eco-
nomic fundamentals which could help maintain
healthy growth. 

BERLIN: The consequences of increasing global temperatures, such as severe floods or heat, could cost German
economy up to 910 billion euros ($979 billion) in a “strong” scenario without any adaptation measures, accord-
ing to the report.

LUANDA: Angola’s economy continued to recover from the COVID-19 pandemic in 2022, supported by higher oil prices,
improved oil production, and resilient non-oil activity, International Monetary Fund said in a report on Saturday.


