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CbdC will accelerate uae central bank digitalisation path and promote financial inclusion

UAE central bank digital
currency plan unveiled

ABU DHABI / WAM  

The central bank of UAE
(CBUAE) jointly held a signing
ceremony with G42 Cloud and
R3 to mark the implementation
of the CBUAE Central Bank Digi-
tal Currency (CBDC) Strategy,
one of the nine initiatives of 
the CBUAE’s Financial Infra-
structure Transformation (FIT)
Programme. The CBUAE has en-
gaged with G42 Cloud and R3 as
the infrastructure and technol-
ogy providers respectively for its
CBDC implementation.

Following several successful
CBDC initiatives including Proj-
ect “Aber” with the Saudi Central
Bank in 2020, which confirmed
the possibility of using a digital
currency issued by two central
banks to settle cross borders
payments and was awarded the

Global Impact Award by Central
Banking Magazine, in addition to
the first real-value cross-border
CBDC pilot under the “mBridge”
Project with the Hong Kong
Monetary Authority, the Bank of
Thailand, the Digital Currency
Institute of the People’s Bank of
China and the Bank for Interna-
tional Settlements in 2022, the
CBUAE is now ready for entering

into the next major milestone of
the CBDC journey and imple-
menting its CBDC Strategy.

CBUAE has engaged with G42 Cloud and R3 as infrastructure
and technology providers for its implementation of CBDC

ABU DHABI / WAM

In 2022, Hub71, Abu Dhabi's
global tech ecosystem, experi-
enced a remarkable 102%
growth in its community, with
more than 200 start-ups join-
ing its ranks, including 51
early-stage companies relocat-
ing to the UAE's capital to scale
their businesses rapidly. Since
its inception, these start-ups
have collectively raised nearly
AED4.5 billion ($1.2 billion) in
venture capital and created
over 900 jobs.

Hub71's focus on driving im-
pact for start-ups and Abu

Dhabi has led to the facilitation
of 41 POCs (proofs of concept)
for corporate partners, which
were valued at AED160 million
($43.5 million) by the end of
2022. Additionally, the ecosys-
tem's incentive program
helped founders save AED81
million ($22 million) in costs,

contributing to their success
and growth. Hub71 expanded
its initiatives designed to at-
tract tech start-ups worldwide
to Abu Dhabi.

Hub71’s focus on driving
impact for start-ups and
Abu Dhabi has led to the
facilitation of 41 POCs for
corporate partners, which
were valued at AED160mn

by the end of 2022 
n The central bank of UAE (CBUAE) is ready for entering

into the next major milestone of the CBDC journey and
implementing its CBDC Strategy

n As part of the UAE’s digital transformation, Central Bank
Digital Currency will help address the pain points of
domestic and cross-border payments, enhance financial
inclusion and the move towards a cashless society

First tarawih Prayer in saudi arabia

Muslims perform the first Tarawih prayers at the Masjid Al Haram to mark the start of the Holy Month of Ramadan in Mecca,
Saudi Arabia —DPA

lATAKIA / WAM  

The Emirates Red Crescent (ERC) is
continuing its distribution of humani-
tarian aid during the Holy Month of Ra-
madan as part of Operation “The
Gallant Knight 2” for those affected by
the earthquake occurred last month in
Syria. 

This has been the most important hu-
manitarian initiative by the UAE's wise
leadership for the Syrian people. ERC
teams began executing the Ramadan
initiatives, targetting approximately
160,000 families affected by the earth-
quake, and others in several areas in
Syria, with a total aid estimated at
AED3.17 million. 

On the first day of Ramadan, the ERC
field teams, in coordination with the Syr-
ian Arab Red Crescent, began distribut-
ing 5,000 food baskets and 75,000 iftar

meals to Syrian families. They have built
Ramadan tents in five areas and are
preparing 10,000 packs of Eid clothes, in
addition to offering Zakat Al Fitr pro-
gramme for 5,000 families.

Hammoud Abdullah Al Junaibi, Secre-
tary-General of the Emirates Red Cres-
cent, said that the Emirates Red Crescent
has developed an ambitious Ramadan
programmes this year for Syrian people
in earthquake-hit areas.  A major part of
the “Bridge of Goodness” campaign will
focus on providing foods to Syrian peo-
ple during the Holy Month. 

In a statement to the Emirates News
Agency (WAM), Al Junaibi said that the
authority’s teams in Syria began 
distributing the food baskets before 
Ramadan to help them follow the reli-
gious practices during the Holy Month,
despite the challenges posed by the 
disaster. 

ERC distributes Ramadan aid to
quake-affected people in Syria

UAE President, VP receive Ramadan
greetings from Arab, Muslim leaders

ABU DHABI / WAM  

UAE President His Highness Sheikh Mohamed bin Zayed
Al Nahyan has received congratulatory messages from
Kings, Emirs and Presidents of Arab and Muslim coun-

tries, on the occasion of the Holy Month of Ramadan.
His Highness Sheikh Mohammed bin Rashid Al Mak-

toum, Vice President, Prime Minister of the UAE and
Ruler of Dubai, also received similar messages mark-
ing the occasion.

Dubai’s DAHC, Axdev, Pfizer Global
partner for patients’ enhanced care

DUBAI / WAM  

The Dubai Academic Health Cor-
poration (DAHC), AXDEV Global,
and Pfizer Global announced a
public-private partnership to en-
hance care for patients diagnosed
with chronic illnesses, supported
by an independent grant from
Pfizer Global Medical Grants. 

The goal of the collaboration
is to establish an evidence-
based model in performance
and quality improvement to
support the adoption of best
practices and boost capacity de-
velopment for patient care with
chronic illnesses at the individ-

ual, team, practice, and health
systems levels.

Dubai will serve as a test-bed
to plan and implement the model,
identified as the ideal city for the
research given its diverse cultural
population and unwavering sup-
port of its academic health sys-

tem from the Dubai Academic
Health Corporation. 

The findings will then be
scaled to enhance chronic ill-
ness care in low- and middle-in-
come countries (LMICs) in
Asia-Pacific, the Middle East,
and North Africa. 

New DelHI / WAM

India and Saudi Arabia are
jointly working to create an
“investment bridge” for accel-
erating pending bilateral 
investment projects and facil-
itating investors.

Deliberations towards this
objective took place at a
meeting in Riyadh between
Dr Ausaf Sayeed, Secretary in
charge of the Gulf in the In-
dian Ministry of External Af-
fairs and Saudi Arabia’s
Deputy Minister for Interna-
tional Partnerships, Moham-
mad Al Hassnah.

SHARJAH / WAM

American University of Sharjah
(AUS) has been ranked as the
top university in the UAE in ar-
chitecture/built environments,
art and design, civil and struc-
tural engineering, accounting
and finance, and business and
management studies, accord-
ing to the QS World University
Rankings by Subject 2023. 

It has also been ranked as the
top university in the UAE in the
category of arts and humani-
ties, second in social sciences
and management, third in tech-
nology and engineering.

AUS top in UAE
in new world

rankings by QS 

Saudi Arabia, India to set up
investment bridge jointly

India and Saudi Arabia
agreed to make further

progress on priority
opportunities identified
under the committee

including in areas such as
renewable energy, grid

connectivity, among others 

The goal of the DAHC
collaboration is to establish an 

evidence-based model in
performance and quality

improvement to support the
adoption of best practices

nFor full story, read www.gulftime.ae

nFor full story, read www.gulftime.ae

ERC’s field teams, in coordination with the
Syrian Arab Red Crescent, began

distributing 5,000 food baskets and 75,000
iftar meals to Syrian families. They have

built Ramadan tents in five areas and 
are preparing 10,000 packs of Eid clothes,

in addition to offering Zakat Al Fitr
programme for 5,000 families

UAE raises base
rate by 25 bp

CBDC is a risk-free form of digital money issued and guaranteed by the central bank and
serves as a secure, cost-effective and efficient form of payment and a store of value

ABU DHABI / WAM

The central bank of the UAE
(CBUAE) decided to raise the
base rate applicable to the
Overnight Deposit Facility
(ODF) by 25 basis points —
from 4.65% to 4.90%, effec-
tive from March 23.

This decision was taken
following the US Federal
Reserve Board’s announce-
ment to increase the Inter-
est on Reserve Balances
(IORB) by 25 basis points.

Abu Dhabi’s Hub71 tech start-ups
raise AED4.5bn in venture funding

Buy for

(AED) 27,935.28

nFor full story, read www.gulftime.ae
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The Emirates Red Crescent (ERC) organised field missions to financially and morally support several families in Latakia, Syria, affected by the recent earthquake. The

Emirates News Agency (WAM), along with the ERC and its Syrian counterpart, participated in field tours, visiting 11-year-old Syrian boy Abdel Hay Yassin in Sqoubin.

Abdel, who was displaced from Aleppo to Latakia with his mother, suffers from Leukaemia and became homeless after the earthquake. The ERC has provided Abdel

with moral and psychological support and transferred him from his tent to another home next to the hospital after paying one year’s rent and providing for all his living

requirements. In coordination with the Syrian Red Crescent, the field teams travelled to the house of Marwan Mohammed Salim in Bouqa, Latakia. Marwan lost his

wife and several of his relatives during the earthquake —WAM

erc continues supporting quake victims in Latakia, syria

Dubai / WAM

Saeed Mohammed Al Tayer, Chair-
man of the Board of Trustees of the
UAE Water Foundation (Suqia UAE),
affirmed Suqia’s commitment to
continue making a positive change
in the lives of millions around the
world by providing clean water and
turn their dream of access to clean
and safe water into a reality.

His announcements came on
World Water Day, which is observed
on March 22 every year, and is being
held this year under the theme, “Be
The Change You Want to See in The
World”. 

“We follow in the footsteps of the
Founding Fathers to continue the
journey of giving which was initi-
ated by the late Sheikh Zayed bin
Sultan Al Nahyan and is supported
by the wise directives of President
His Highness Sheikh Mohamed bin
Zayed Al Nahyan and His Highness
Sheikh Mohammed bin Rashid Al
Maktoum, Vice President and Prime
Minister of the UAE and Ruler of
Dubai, to intensify efforts for benev-
olence and humanitarian work
worldwide."

He added that in the Year of Sus-
tainability, the country is continuing
its effective contribution to ending
the global water crisis by develop-
ing innovative solutions to water
scarcity, supporting sustainable
growth, and achieving economic
and social development, by provid-
ing water to the underprivileged
worldwide. 

“This is especially important as
the global water crisis is escalating,”
he noted. The United Nations de-
clared that one in three people glob-
ally does not have access to safe
drinking water. Over two billion
people live in countries where the
water supply is inadequate.”

Al Tayer indicated that Suqia,
under the umbrella of the Mo-
hammed bin Rashid Al Maktoum
Global Initiatives Foundation, since
its establishment in March 2015 until
the end of 2022, has positively im-
pacted the lives of more than 13.6
million people in 37 countries world-
wide, through the implementation of
more than 1,000 sustainable water
projects. 

The projects implemented by
Suqia in 2022 vary from drilling
artesian and hand pump wells, ex-
tending water distribution net-
works, and launching the water,
sanitation and hygiene programme. 

Al Tayer highlighted that Suqia’s
goals are not limited to securing
safe drinking water for those in
need, but also work to integrate in-
novative and sustainable technolo-
gies to be part of the solution to the
global water crisis. 

Dubai / gulf tiMe

Dubai-based dnata, a leading global
air and travel services provider, ex-
panded its long-standing partnership
with American Airlines to support
the carrier’s growing business in
India. The Texas-based airline cur-
rently operates daily flights between
New York and Delhi, as well as offer-
ing domestic services through its
partnership with IndiGo, with plans
for further expansion.

dnata Representation Services will
provide a comprehensive range of
sales and marketing services to
American Airlines as its General Sales
Agent (GSA) in India. It will act as the
essential link between the carrier
and local trade, supporting its com-
mercial operations in the market.
dnata’s vast network, extensive expe-
rience in airline representation and
broad marketing, sales and opera-
tional expertise will help American
Airlines enhance its market presence
to meet rapidly increasing demand
across the country.  

dnata Representation Services,
part of the dnata Travel group, has
served as GSA for American Airlines
in Dubai and the Northern Emirates
for more than 45 years. 

Simon Woodford, Vice President of
Global Air Services at dnata Travel
group, commented: "The expansion
of our partnership with American
Airlines into India is a testament to
our excellent cooperation, spanning
almost five decades.”

“We will continue to work hard to
ensure American Airlines achieves its
business objectives and delivers on

its growth plans across the country,
in a highly competitive business 
environment," Woodford said.

"Outstanding customer service and
consistency around the globe are
very important to us," said Tom Lat-
tig, American Airlines Managing Di-
rector of Sales for Emea. "dnata
knows our business model well, and
we are pleased to expand our part-

nership with them in India."
The air division of dnata Represen-

tation Services serves as the GSA of
choice for 24 major airlines, with net-
works across the world. The unit is
an integral part of dnata’s overall
business strategy in India, where the
company also offers a range of travel
services from its offices in Delhi,
Mumbai, and Bangalore.

dubai’s dnata is a leading global air and travel services provider

dnata expands long-standing
partnership with American

dnata’s vast network, extensive experience in airline representation and broad marketing, sales and operational

expertise will help American Airlines enhance its market presence to meet rapidly increasing demand across India

The Dubai-based firm’s unit will provide a comprehensive range of
sales and marketing services to Texas-based carrier as its GSA in India

sharjah / WAM

American University of Sharjah (AUS)
has been ranked as the top university
in the UAE in architecture/built envi-
ronments, art and design, civil and
structural engineering (tied), account-
ing and finance, and business and
management studies, according to the
QS World University Rankings by 
Subject 2023. 

It has also been ranked as the top
university in the UAE in the category
of arts and humanities, second in so-
cial sciences and management, third
in technology and engineering, and
went up 40 places in its global ranking
in engineering and technology, said an
AUS press release issued today. 

The QS World University Rankings
by Subject ranks the world's top uni-
versities in individual subject areas,
covering 54 subjects. The rankings aim
to help prospective students identify
the world's leading schools in their
chosen field in response to the high 
demand for subject-level comparisons.

“As we celebrate AUS’ 25th anniver-
sary, we are proud to see the reputa-

tion it has built for its academic excel-
lence and its continuous work to 
become a centre for research and
knowledge. We are delighted to see
AUS achieving a top spot in important
subject areas in the UAE and improv-
ing its global ranking, particularly in
engineering and technology,” said Dr
Susan Mumm, Chancellor of AUS.

n dnata Representation Services will act as the essential link between
American Airlines and local trade, supporting its commercial operations
in the Indian market

n The American Airlines currently operates daily flights between 
New York and Delhi, as well as offering domestic services through
its partnership with IndiGo, with plans for further expansion

Arada relaunches ‘Home for a Home’ Ramadan campaign

sharjah / WAM

Arada relaunched its landmark
‘Home for a Home’ Ramadan
campaign to provide further
housing for the vulnerable
refugee population at the
Kakuma camp in the Kalobeyei
settlement in northern Kenya.

The social responsibility ini-
tiative will build a family home
at the camp for each home that
is sold during Ramadan at
Masaar — Arada’s woodland
community in Sharjah.

A first-of-its-kind initiative
when launched last year, Home
for a Home stems from a part-
nership signed between Arada

and The Big Heart Foundation
(TBHF), a UAE-based global hu-
manitarian organisation dedi-
cated to helping refugees and
people in need worldwide, and
the UNHCR, the United Nations
Refugee Agency.

Last Ramadan’s inaugural ini-
tiative resulted in the construc-
tion of 407 family homes that
now accommodate over 2,000
refugees from Sudan, Ethiopia,
Burundi, Republic of Congo,
Rwanda, and Uganda. It also in-
cluded the development of water
supply infrastructure that sup-
ports up to 43,000 people at the
Kakuma camp, which is man-
aged by the UNHCR, in collabo-

ration with Kenyan authorities.
Earlier this month, Sheikh

Sultan bin Ahmed Al Qasimi, the
Humanitarian Envoy of The Big
Heart Foundation and Chairman
of Arada, visited Kenya and in-
spected projects at the Kakuma
refugee camp, where he met
with the camp’s administration
and officials.

Commenting on the launch of

the second edition of the ‘Home
for a Home’ initiative, Ahmed
Alkhoshaibi, Group CEO of
Arada, said, “We are gratified by
last year’s impactful campaign
that positively supports the
lives and dignity of thousands of
refugees and contributes signif-
icantly towards the socioeco-
nomic conditions of the host
community.”

The social responsibility initiative will provide further housing for vulnerable refugees at the Kakuma camp in Kenya

The ‘Home for a Home’ Ramadan campaign will build a family house at the Kakuma

camp in the Kalobeyei settlement in northern Kenya for each home that is sold during

Ramadan at Masaar — Arada’s woodland community in Sharjah

American University of Sharjah
(AUS) has been ranked as the
top university in the UAE in the

category of arts and humanities,
second in social sciences and

management, third in
technology and engineering

The inaugural ‘Home for a Home’ Ramadan campaign in 2022
resulted in the construction of 407 family homes that now
accommodate over 2,000 refugees from Sudan, Ethiopia,

Burundi, Republic of Congo, Rwanda, and Uganda

AUS top in UAE for several
subjects in new QS rankings

Suqia UAE committed
to improving lives of
millions worldwide

Dubai / WAM

The Dubai Business Women
Council (DBWC), has held its
first periodic board meeting
for 2023, chaired by Dr Raja
Easa Saleh Al Gurg, Founder
and President of DBWC,
alongside board members of
the council.  

Held at the council's

headquarters in Dubai
Chambers, the meeting dis-
cussed the main priorities
for the current year and how
to address the needs and re-
quirements of the council
members in Dubai's busi-
ness environment.

The council also affirmed
its commitment to promot-
ing women's involvement in

the holistic economic sys-
tem of the emirate of Dubai.
To accomplish this objective,
the council will provide
women with essential sup-
port, resources, and oppor-
tunities, empowering them
to engage in contemporary
local and international busi-
ness landscapes, as well as
discover new frontiers in

commerce and investment.
This will also bolster their

competitiveness in labour
markets on local, regional,
and global scales, aligning
with the nation's ambitious
objectives. Ultimately, these
efforts will help realise the
UAE Centennial Plan 2071.

DBWC discusses upcoming projects

Suqia, since its establishment
in March 2015 until the end of
2022, has positively impacted
the lives of more than 13.6mn

people in 37 countries, 
through the implementation

of more than 1,000
sustainable water projects

nFor full story, read gulftime.ae
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Boeing secures $1bn Japan
Air order for 737 Max jets 

JApAnese tourism is recovering from the pandemic after entry rules were loosened late last year

BloomBerg

Boeing Co secured a win in Japan
with an order from the nation’s
flag carrier for 21 of its 737 Max
aircraft, getting in ahead of rival
Airbus SE, which was initially
seen as the frontrunner. 

The single-aisle jets will be de-
livered to Japan Airlines Co and
flying from 2026, the carrier and
Boeing said in a joint statement.
The order is worth about $1 bil-
lion, based on the calculated list
price of $51.3 million for each
aircraft by appraiser Avitas Inc.

The planes will replace JAL’s
Boeing 737-800s, which make
up the largest proportion of its
fleet, the carrier’s President Yuji
Akasaka said in the statement.
Bloomberg News reported ear-
lier that JAL was leaning to-
wards a deal with Boeing to
replace its older fleet with
newer models that have better
fuel efficiency. Airbus’s A320neo
had been considered.

“The 737 Max Series had a
good track record and it was fa-
miliar to us since we’re already
operating the 737-800,” Akasaka
said at a briefing. “That’s why we
chose it over other candidates,
including the A320neo.”

“The integration of the new
737 Max will provide JAL with
greater efficiency across its
short-haul network,” Boeing

Chief Executive Officer Stan Deal
said in the statement. 

Japanese tourism is recover-
ing from the pandemic after
entry rules, which were tougher
than most in Asia, were loosened
late last year.

The International Civil Avia-
tion Organization has projected
that global air passenger de-

mand will return to pre-pan-
demic levels by the end of March,
and exceed 2019 figures by 3%
by the end of the year.

JAL’s main competitor ANA
Holdings Inc signed a deal with
Boeing last year to purchase as
many as 20 of its Max 8 jets, with
an option for 10 more. 

The Max was grounded world-
wide in 2019 following crashes
in Indonesia and Ethiopia that
killed everyone on board both

planes. Japan lifted its ban two
years later following technical
modifications and other safety
steps. 

“Early issues with the 737 Max
have been identified and re-
solved,” Akasaka said. “It’s an in-
credibly safe plane and we’ve
done everything possible to
make sure of that.”

Boeing delivered 28 new air-
craft to customers in February,
below Airbus’s 46.

The single-aisle planes will be delivered to Japan’s flag carrier and flying from
2026, the airline and the US-based planemaker said in a joint statement

BloomBerg

Delta Air Lines Inc and United
Airlines Holdings Inc are offer-
ing to trim flights by as much as
10% at some of the country’s
busiest airports this summer to
ease congestion and delays —
but only in return for a promise
from federal regulators that
they can get them back.  

The Federal Aviation Admin-
istration (FAA) has reached out
to airlines with multiple slots at
airports in greater New York
City and Washington and asked
them to drop flights in ex-
change for flying larger aircraft,
the agency said. The arrange-
ment extends from May 15
through September 15, it said
in a press release.  

Delta and United said they

may reduce flight service from
John F Kennedy, LaGuardia and
Newark Liberty International
airports in the New York City
vicinity as well as Washington’s
Reagan National Airport, ac-
cording to letters and released
by the FAA.

“Absent increased flexibility,
there exists a high probability
congestion and delay” will
plague the New York region, the
FAA said in its order.

American Airlines Group Inc

wrote to the FAA that it is still
evaluating the FAA plan, but
agreed it would “improve air-
space conditions and the 
customer experience in the
broader New York region.” 

Delta is reviewing its net-
work and can’t comment on
how its flight schedule will be
affected ahead of an April 30
deadline to identify which slots
and operating times it may
waive, a spokesman said.
United declined to comment
beyond a letter to the FAA ac-
knowledging it would take part
in the plan. American didn’t im-
mediately comment.

The unusual move is an at-
tempt to get ahead of the kind
of post-pandemic problems
that plagued the airline indus-
try in the past year, particularly
at airports hit by surging flight
numbers and air traffic con-
troller shortages. Delays in New
York have an out-sized impact
on the entire air system be-
cause so many flights emanate

and terminate in the region.  
The FAA air-traffic facility

that guides aircraft into and out
of the three major airports
around New York City has only
54% of the optimal number of
fully trained controllers, the
FAA said. It can take years to
train a controller and the 
Covid-19 pandemic slowed the
FAA’s ability to hire new ones. 

There were more than 41,000
delays in that airspace last year
from May through September at-
tributed to controller staffing,
but flight schedules are expected
to grow by 7% in the area this
year, the FAA said. Already this
year in January and February, it
said there has been a 50% in-
crease in congestion-related de-
lays in New York compared to
last year.

BloomBerg

Sports Direct, the sporting goods
retailer owned by Frasers Group
Plc, is seeking to expand in Eu-
rope, including with a possible
acquisition of France’s Go Sport
chain. 

Buying the business out of ad-
ministration would allow
Frasers to grow in France “with
some authority rather than
opening store by store,” said CEO
Michael Murray. Sports brands
are consolidating across Europe,
which provides an opportunity
for Frasers, he said. 

Murray said he’s looking
“market by market” at compa-
nies that may need financial
scale, better logistics expertise
or own-brands to make them
more profitable. 

Go Sport was placed into re-
ceivership in January, after its
owner ran out of cash. It has
around 80 stores across France.
Other parties, including Inter-
sport, have also shown interest
in the retailer, French newspaper
Les Echos reported.

Sports Direct is going through
its own transformation in the UK

from dingy stores with a pile-it-
high, sell-it-cheap approach to
big, bright spaces full of brands.
The retailer is opening a 50,000-
square-foot Manchester store
this week housing Nike, Adidas,
Under Armour and Puma along-
side the company’s own brands
like Everlast and Slazenger.

“We would never have even
been able to imagine that we’d

have had this product five years
ago,” said Murray, speaking 
from the store, which sells Nike
Alphafly 2 running shoes for
£279.99 ($343). “We have a
great product offering, great
partnerships with brands, a
great business model. We can
now look further afield, espe-
cially with brands potentially
consolidating across Europe.”

Sports Direct eyes European M&A
starting with France’s Go Sport

FAA has reached out to airlines with multiple slots and asked them to drop flights in exchange for flying larger aircraft

Sports brands are consolidating across Europe, said Frasers CEO 

“The integration of the new 737 Max will provide JAL with greater efficiency across its short-haul network,” Boeing Chief Executive
Officer Stan Deal said

n The International Civil Aviation Organization has projected
that global air passenger demand will return to 
pre-pandemic levels by the end of March, and exceed
2019 figures by 3% by the end of the year

n JAL’s main competitor ANA Holdings Inc signed a deal
with Boeing last year to purchase as many as 20 of its
Max 8 jets, with an option for 10 more

Delta, United offer to trim flights at busy airports in summer 

BloomBerg

France’s civil aviation author-
ity has asked airlines to extend
flight cuts at several airports
across the country as national
strikes against President Em-
manuel Macron’s pension re-

form continue. 
A new round of strikes and

demonstrations were being
planned, leading to a 30% ca-
pacity cut at Orly airport out-
side of Paris, and a 20%
reduction of air traffic at Mar-
seille-Provence, Toulouse-Bla-

gnac and Lyon-Saint Exupéry
airports, the DGAC said in a
statement.

At Orly airport, a hub for Air
France-KLM’s French arm, ca-
pacity restrictions were al-
ready in place on March 21
and March 22.  

France to extend flight cuts over strikes 

wArning strike At HAmburg Airport 

A poster with the text “warning strike” hangs in the deserted Terminal 2 at Hamburg Airport during a demonstration by the trade
union verdi in Hamburg, Germany —DPA

Delta is reviewing its network and can’t comment on how its flight schedule will be affected
ahead of an April 30 deadline to identify which flight slots it may waive, a spokesman said

Sports Direct is opening a 50,000-square-foot Manchester store soon housing Nike, Adidas,
Under Armour and Puma alongside the company’s own brands like Everlast and Slazenger

The 737 Max planes will
replace JAL’s Boeing

737-800s, which make
up the largest proportion
of its fleet, the carrier’s
President Yuji Akasaka
said in the statement

Delta and United said they
may reduce flight service

from John F Kennedy,
LaGuardia and Newark

Liberty International airports
in the New York City vicinity

as well as Washington’s
Reagan National Airport,
according to letters and

released by the FAA 

Sports Direct is going through its own transformation in the
UK from dingy stores with a pile-it-high, sell-it-cheap

approach to big, bright spaces full of brands

The 737 Max Series
had a good track

record and it was familiar to
us since we’re already
operating the 737-800.
That’s why we chose it over
other candidates, including
the A320neo

Yuji Akasaka,
President, Japan Airlines

BloomBerg

Airlines should financially
reward managers who hire
more women, said the Inter-
national Aviation Womens
Association (IAWA), after in-
dustry data showed almost
zero progress towards gen-
der parity in the past four
years.

Women typically hold just
13% of executive posts at
carriers, even fewer than in
financial services firms,
Bloomberg analysis showed
last month. The proportion
of female pilots, technicians
or chief executive officers
wallows at less than 10%,
according to a 2022 report
by the US government’s
Women in Aviation Advisory
Board. 

The figures suggest
decades of advocacy and
voluntary targets for female
representation are failing to
deliver material advances.

Managers should instead
be incentivised, either with
pay or promotion, to recruit
a larger proportion of
women, said Kathleen Guil-
foyle, the president of 
the International Aviation
Womens Association. Pay
should also be benchmarked
against how well female
workers are retained and
succeed, she said.

“There has to be some

sort of accountability,” Guil-
foyle said in a video inter-
view from Boston, where
she’s an attorney specialis-
ing in aviation litigation. 

But she said imposing
gender quotas is too often
considered punitive. “It
doesn’t encourage people or
the development of women
as much as being goal-ori-
ented,” she said.

The International Air
Transport Association
(IATA) in 2019 introduced
its 25by2025 campaign,
where airlines commit to in-
creasing the number of
women in senior positions
and under-represented
areas by 25%, or to a mini-
mum of 25% by 2025. 

But the initiative is volun-
tary, and only half of IATA’s
almost-300 member carri-
ers had signed by late last
year.

There’s a persistent lack
of leadership on the issue,
said Guilfoyle. There needs
to be more senior executives
identifying, sponsoring and
mentoring talented women,
she said.

IAWA tells airlines to
reward managers who

hire more women
Women typically hold just
13% of executive posts at
carriers, even fewer than in

financial services firms,
Bloomberg analysis showed 

Pay should be benchmarked against how well female workers are retained and succeed,

said Kathleen Guilfoyle, President of the International Aviation Womens Association
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Indian PM’s green goal at risk as
renewables hit by headwinds

Investment in the deployment of renewable energy technology rose about 4% to $11.5 billion in India last year

BloomBerg

It took less than two weeks for
TotalEnergies SE to put a mas-
sive green hydrogen project
with Adani Group on hold after
the Indian conglomerate was
rocked by allegations of fraud.

The deal — part of a plan in
which billionaire Gautam
Adani’s clean energy business
would have invested $50 billion

over the next decade in the
emissions-free fuel — remains
in limbo, a victim of Hindenburg
Research’s explosive short-
seller report.

The fallout is unlikely to be
limited to the Adani empire. The
brouhaha over the business prac-
tices of the group — which be-
came one of the country’s biggest
investors in renewable energy
after expanding from transport
infrastructure — means there
will likely be greater scrutiny of
Indian corporate governance

across the board.
Energy transition invest-

ments in India already lag be-
hind other major nations, and
now the cost of capital is in-
creasing as global interest rates
rise, while the Inflation Reduc-
tion Act is creating more oppor-
tunities for clean-power
investors in the US and its free-
trade partners. All that spells

trouble for PM Narendra Modi’s
goal to put India at the forefront
of climate action.

“The markets are enforcing
discipline on companies, includ-
ing Adani, to reduce debt and
bring in equity,” said Shashank
Krishna, a London-based part-
ner at law firm Baker Botts LLP,
who advises clients on energy
and infrastructure deals. 

“Some projects that are bor-
derline economically viable or
may not have a strong business
case will have to be shelved or
reduced in size.” 

The multiplying headwinds
are making the government’s
goal of tripling clean electricity
capacity by the end of the
decade less achievable. New
Delhi wants to increase the cur-
rent 169 gigawatts to 500 gi-
gawatts by 2030, taking its
percentage of the total from
41% to almost two-thirds, a key
milestone en route to net zero
by 2070. 

If it falls short of this target,
the world’s third-largest emitter
will be forced to keep relying on
coal for longer. That’s bad news
for a fast-warming planet, and
also for an Indian economy
that’s hoping to lure investment
from multinationals that are
under pressure to de-carbonise
their supply chains. 

The renewable energy min-
istry didn’t respond to an
emailed request for comment.

While India installed 15 gi-
gawatts of grid-connected wind
and solar capacity last year,
44% more than in 2021, it’s still
well short of what’s needed to
reach the 2030 target. And, omi-
nously for Modi, making a major
increase in the level of invest-
ment was already proving tough
before the Adani crisis. 

Investment in the deploy-
ment of renewable energy 
technology rose about 4% to
$11.5 billion in India last year.

While India installed 15 gigawatts of grid-connected wind and solar capacity last year,

44% more than in 2021, it’s still well short of what’s needed to reach the 2030 target

Big US solar manufacturing developers that have agreed to supply deals may be paying

as much as 44 cents a watt for deliveries into next year 

BloomBerg

An expected boom in Asia’s
solar manufacturing capacity
will drive down panel prices
and make imports more com-
petitive, even as President Joe
Biden’s landmark climate law
entices suppliers to build
more US factories. 

While the law provides gen-
erous subsidies for domestic
solar producers, Pol Lezcano,
a BNEF analyst, is skeptical
that factories under develop-
ment now will be able to ramp
up production fast enough to
compete against a potential
flood of cheap imports. 

“A lot of those factories will
take longer to come online
than expected, and very likely
will not run at full capacity,”
Lezcano said. 

They will face hurdles that
include shortages of labour
and production equipment as
well as difficulty finding good
locations.

Southeast Asian suppliers,
which accounted for 80% of
US imports in 2022, are rap-
idly expanding factories and
will have 41 gigawatts of ca-
pacity available for the US
market by 2025, according to
a report from BloombergNEF.

Another 5 gigawatts will be
available from India, and the
US producer First Solar Inc
will be able to provide 16 gi-
gawatts of panels.  

That’s more than enough to
supply the entire US market,
which is expected to need 43
to 51 gigawatts a year from
2025 through 2030. 

Big US developers that have
already agreed to supply
deals may be paying as much
as 44 cents a watt for deliver-
ies into next year. But as inter-
national capacity starts to
come online in late 2024,
BNEF expects US panel prices
to fall sharply, to less than 30
cents.

New solar boom in Asia
pressures US factories

Southeast Asian solar
suppliers, which

accounted for 80% of US
imports in 2022, are

rapidly expanding
factories and will have

41 gigawatts of capacity
available for the US

market by 2025,
according to a report
from BloombergNEF

The deal — part of a plan in which Gautam Adani’s clean energy business would
have invested $50b over next decade in emissions-free fuel — remains in limbo

n The multiplying headwinds are making the Indian
government’s goal of tripling clean electricity capacity by the
end of the decade less achievable

n New Delhi wants to increase current 169 GW to 500GW by
2030, taking its percentage of the total from 41% to almost
two-thirds, a key milestone en route to net zero by 2070

Energy transition
investments in India lag

behind other major nations,
and now the cost of capital

is increasing as global
interest rates rise, while the

Inflation Reduction Act is
creating more opportunities
for clean-power investors 

in the US and its 
free-trade partners

BloomBerg

China’s reopening after three
years of Covid Zero is the
main source of optimism 
for commodities markets
wracked by a string of bank
failures and slowing global
growth.

Wood Mackenzie Ltd has
run the numbers on what it
could mean for prices, under
a base case scenario where
the economy expands at
5.5% this year, and a more
bullish forecast that the gov-

ernment pulls out the stops
to engineer growth of 7%.

Beijing’s habit of over-de-
livering on its targets could
yield significant upside to en-
ergy prices that are “lever-
aged to a super-charged

Chinese bounce,” the re-
search firm. Central to the
bullish argument is the gov-
ernment engaging in a mas-
sive push on infrastructure
investment, which raises con-
struction growth to 10.7% in

2023 from Woodmac’s base-
case estimate of 3.2%. 

That would ripple through
into the global economy, lift-
ing growth to 2.6% from
2.2%. In the bullish scenario,
Chinese oil demand would

expand by 1.4 million barrels
a day, about 400,000 barrels
more than the base case.
That could add $3 to $5 a
barrel to its forecast of Brent
averaging $89.40 a barrel in
2023, Woodmac said.

The impact on gas markets
would be more pronounced
as stronger Chinese demand
for seaborne cargoes drives
up “competition for supply at
a time when no new projects
are expected to be commis-
sioned before 2025,” accord-
ing to the report. 

The impact on gas markets would be more pronounced
as stronger Chinese demand for seaborne cargoes
drives up “competition for supply at a time when no

new projects are expected to be commissioned before
2025”, according to Wood Mackenzie report

China’s post-Covid reopening to roil energy prices 

Government of Dubai
Dubai Courts

Dubai Courts of first instanCe

40/2023/773 Civil

Notice Details

Published Notice Details:

To Defendant:

syed hassamuddin syed abdul hai,
unknown place of residence

Plaintiff:

moosa rent a Car LLC
We have filed a lawsuit against you and its subject matter is

sought by the plaintiff from the justice of the esteemed court.

1- Oblige the defendant to pay the amount of 9,609 UAE

dirhams, which represents the rental value and the rest of the

dues owed by him and the legal interest at the rate of 9% from

the date of the legal claim.

2- Obliging the defendant to pay fees, expenses, and Legal

Charges

A session is set for this on tuesday 28-03-2023 at 09:00 am in the

Remote Litigation Hall Dubai Court, so you are required to attend

or your legal representative, and you must submit your notes or

documents to the court at least three days before the session.

the gulf time

Date:24-03-2023

Government of Dubai
Dubai Courts

Dubai Court of first instanCe      

mission no: 2023/91409

notifiCation of Payment by PubLiCation
in execution no: 207/2023/238, Commercial execution

Considered in: eighth execution Circuit no. 229
execution subject: To execute the issued judgment in case No

3539/2021 Commercial-partial, to pay the execution amount of

(AED 464854,40) including fees and expenses.

Claimant: hatta mineral Water
Address: UAE- Dubai — Hatta — Plot No. 1542-891 — Shop owned

by Hatta for Bottling water

Notified Party: robotics World fZe It's Capacity: enforcee
subject of the notification: The above claimant has filed the

above Executive Case against you  and obligating you to pay

the executed amount of (AED 464854.4) to claimant or Court

Treasury.

Therefore, the court will take all the executive procedures against

you if, you not comply to the said decision within 7 days of the

publish date of this notification.

the gulf time

Date:24-03-2023

Notification Date: 22/03/2023
Notification No: 2023/57245

Government of Dubai
Dubai Courts

Dubai Courts of first instanCe      
mission no.: 89095/2023

notification by Publication
in Lawsuit no.: 16/2022/1699 — Commercial Partial

Considered by: seventh Commercial Primary experts Department no. (284)
subject matter of Lawsuit: Requesting to obligate the two Defendants to jointly pay the
Plaintiff the amount at 85.000 dirhams, the fees, expenses, attorney fees and the legal
interest at 12% as of the date of the claim until full payment, together with rendering a
self-executing judgment without bail, obligate the two Defendants to pay the Plaintiff the
amount at 29166 dirhams (Twenty-nine thousand and one hundred sixty-six dirhams) as a
material recompense for the rental value incurred by the Plaintiff for one month due to
the delay of the two Defendants in completion of the upon agreed works and the legal
interest at 12% as of the date of filing the lawsuit and until full payment.
Plaintiff: Luna Café, represented by mr. maitham abdelkhaliq salman hassan aboudi
Address: United Arab Emirates - Emirate of Dubai - Business Bay — Dubai - Marasi Drive Street
- Bay Square Building 11 - Office Apartment No. 206 — the Floor No. 2 - near to Dubai Mall
The two Notified Parties: 1. ahmed iqbal mohamed hussien, in his capacity as a Partner
and signatory on the contract — Capacity: Defendant
2. reza Khoory floor tiling Works LLC — Capacity: Defendant
subject matter of notification: This is to be hereby notified that the court has ruled at the
hearing thereof held on 27/02/2023 as if in presence of the two defendants as follows:
Rescinding the contracting agreement, subject matter of the lawsuit, that has been made
and entered by and between the Plaintiff and the First Defendant on 25/06/2013;
obligating the First Defendant to pay the Plaintiff the amount at 85.000 dirhams (Only
eighty-five thousand dirhams) and the legal interest at 5% as of the date of the judicial
claim on 22/08/2022 until full payment, obligating the First Defendant to pay the Plaintiff
the amount at 29,166 dirhams (Twenty-nine thousand and one hundred sixty-six dirhams)
as a recompense and the legal interest of same at 5% per annum as of the date in which
the judgment becomes final and until full payment; charging the Plaintiff and the First
Defendant with the appropriate expenses and the amount at one thousand dirhams for
attorney fees, and rejecting requests other than such. The judgment shall be as if in
presence of the two defendants, and shall be subject to appeal within thirty days,
commencing as of the day following the publication hereof.
Issued in the name of His Highness Sheikh Mohammed bin Rashid bin Saeed Al Maktoum,
the Ruler of Dubai and promulgated.

the gulf time

Date:24-03-2023

Date of Notification: 21/03/2023
Notification No.: 55524/2023

the gulf time

Date:24-03-2023

uniteD arab emirates 
ministry of JustiCe

LeGaL notiCe of Debt fuLfiLLment
transaction no.: moJau_2023_0120558

LeGaL notiCe

Notifying Party: taLaea aDhesives traDinG L.L.C
Represented by/ Mr. aDnan mohammeD aL KhaDher aL KeLDi, Yemen
national
Address: Sharjah, Al Khan, Al Huda Building, office 205, Phone: 0544973354
Notified Party: KanooZ aLbaher teChniCaL serviCe L.L.C
Represented by: ashish Kumar Derson LaL
Address: Dubai, Deira, Port Saeed Street, office 306
Phone: 0567592636

subject: legal notice
To settle the amount of AED 78,120 (Seventy eight thousand one
hundred and twenty dirham) as the due date for the cheque no.
0000241 is 27/01/2023 drawn on Ras Al Khaimah National Bank which
returned the cheque stating that the account was closed.
therefore
You are mandated to settle the amount due of AED 78,120 (Seventy
eight thousand one hundred and twenty dirham) within [7] days from
the date of receiving this notification otherwise the notifying party will
be obliged to take against you the necessary legal procedures with all
fees and expenses.

name: aDnan mohammeD aL KhaDher aL KeLDi
(notifying Party) (signed & stamped)

the gulf time

Date:24-03-2023

uniteD arab emirates 
ministry of JustiCe

notice by publication
before cases management office

sharjah federal first instance Court
notice in Case-shCfiCiLabs2023/0001922/ labor

To the defendant: atta ulla ismat Khan

In both Arabic and English

To oblige the defendant pay to the plaintiff AED 13,950 and interest of

5% from the date of registering the court and until the payment is fully

done.

To oblige the defendant to pay the fees, expenses and attorney fees.

You are requested to appear, in person or represented by attorney,

before "The Case Management Office"- sharjah Court First Instance Civil

Court — Case Management Office on 3/4/2023 in order to summit a

reply memorandum, together with all relevant documents, by no later

than 10 days from the date of publication, for the hearing of the above

subject case, in your capacity as Defendant.

Judiciary services office

sarah aLmatrushi

signed and sealed

Certification Date: 14/03/2023

LeGaL notiCe

Government of ras aL Khaimah
ras al Khaimah Courts / Notary Public Department

Legal notice
Certification no. (4473/2023)

Notifying Party: mahmoud mostafa mohamed tallawy, of Egyptian nationality,
in my capacity as a lawyer of Mr. Alfadel Mutasim Abdul Rahman Maqbool, of
Emirati nationality, in his personal capacity and as the owner of the professional
license No. 632366, namely Dar Al-Hekma Advocates and Legal Consultants,
under the power of attorney No. 2324000224, and as the attorney of Abu Dhabi
Commercial Bank PJSC under the power of attorney No. 2305006205.

Notified Party: aL saLam inDustries (fZC)
Address: Sharjah, the Free Zone, the Warehouse No. 250MA2 — 68 — P.O. Box:
9004 — Mobile No: 0505573910

subject: Claim of 65,251 dirhams

This is to be hereby notified to pay, within seven days as of the date of such
notice, the amount owed by you which is 65,251 dirhams, (Only sixty-five
thousand two hundred and fifty-one dirhams); otherwise, we shall unfortunately
take the necessary measure or requisite procedure to sell the car specified
below and mortgaged for the Notifying Party, (Toyota Corolla/ private/ number
10421/ 2 license/ Sharjah), in pursuance of the two Articles No. 172 AND 175 of
Commercial Transactions Law. 

anD all and any other rights reserved to the notifying Party
notifying Party:
//signed by handwriting//

the gulf time — Date: 24-03-2023

Government of Dubai
Dubai Courts

817/2023/40 Civil          

service-of-notice no. 53219/2023 Date 17/03/2023 
type of the newspaper Service of Notice by Publication  
service-of-notice no. 57471/2023 Date 22/03/2023 
type of the newspaper Service of Notice by Publication  
nos. number issuance date Notice Details 

Details of notice by publication 

the Defendant      John edward bailye 
unknown domicile 

as the Claimant  Karl William feilder 

subject of the service of notice Filed the above-mentioned case
subject matter of the case and petitioned to oblige the Defendants
jointly to pay the amount of (AED36729750) along with charges,
expenses and interest at the rate of 9% from the date of the claim
until full payment. 

A hearing was determined to be held on Tuesday, 28-03-2023 at
09:00 am in remote litigation hall, BUILDING_DESC& therefore, you
are required to attend personally or by legal representative and to
submit the memos or documents that you may have, at least three
(3) days before the hearing. 

the gulf time

Date: 24-03-2023

exPert meetinG

subject 
Case no.: 182/2022 Civil, full Jurisdiction 
before the Dubai Court of first instance 

Case Filed by the Plaintiff 

Plaintiff / Sheikh Hamad Bin Tahnoun Bin Mohamed Al Nahyan 

By Proxy: Emirates Advocates & Legal Consultants 

First Defendant: NMC Healthcare Ltd. 

By Proxy: Global Advocates and Legal Consultants 

Third Defendant / Health Care Real Estate — Sole Proprietorship or
through an authorized agent for the Expert Meeting announced
by publication, as per the following 

Date of Meeting: Monday 27/3/2023 at 12:00 noon by ZOOM and
the meeting link 
Join Zoom Meeting 
https://us04web.zoom.us/j/73820657115?pwd=8BXvzTcbvzCKLKo
VzbUKg742wwfKA7.1 
Meeting ID: 738 2065 7115 
Passcode: awad123 

Accounting Expert 
Awad Al Abd Ali Alameri 
Contact: 0566666533 
Email: awad-alameri@hotmail.com

the gulf time — Date: 24-03-2023

Government of Dubai
Dubai Courts

Dubai Courts of first instanCe      

Property sale notification by Publication         

in execution no.  917/2021/211 — Real Estate Execution 
Considered by  The Second Execution Circuit No. 184
subject matter  Execution of the judgment issued in claim No.
385/2020, Real Estate Partial, payment of the executed amount of
AED 1000238, including fees, expenses and attorney fees.
Claimant  Bashar Mohamed Aziz Nassar 
address  UAE — Dubai — Bur Dubai — Dubai - Al Sheikh Zayed Street —
Latifa Tower — before Crown Plaza Hotel — 5th floor — office No. 505
represented by Bashar Abdullah Ali Ibrahim Almasayba
recipient  Brighton Holdings Limited Capacity: Defendant 
address  UAE — Dubai — Al Qouz 1 —Dubai — Office No. 203 owned
by Akbar Ali — Fakhr Eldin for Real Estate — 0569553265 - 043586116 
subject of notification  On Wednesday corresponding to 29/03/2023
at 01:00 PM and in the following three days, if necessary, the property
whose descriptions are described below will be sold at the authority
entrusted with the sale (Emirates Auction Company and on its website
http://www.emiratesauction.ae) Those wishing to buy must deposit a
security of not less than 20% of the basic price prior to entering the
auction. Anyone who has an objection to the sale may submit his
objection, supported by the justified documents, prior to the session
set for the sale and on the dates indicated in Article 301 of the Civil
Procedures Law, and whose bid will be approved deposit the full price
and expenses within ten days following the sale session, and each
person who is not prohibited from bidding may increase the price
during the following ten days following the auction fees, provided that
this increase is not less than one-tenth of the price, provided that he
deposits the full price offered and the expenses in the treasury of the
court. The following are descriptions of the properties: 

Shop - Region: Al Hebeya Fourth - Plot No.: 39 - Building Name: Oasis
Tower One - Shop No. 2 - Area: 208,40 square meters - Rating: AED
3,249,998. 
Shop - Region: Al Hebeya Fourth - Plot No.: 39 - Building Name: Oasis
Tower One - Shop No.: 3-1 - Area: 229.18 square meters -Rating:
3,500,000.29 AED. 
note: 1- to be paid immediately. 

Date of Notification 23/03/2023 

Mission No. 2023/92699

Notification No. 2023/58100 

the gulf time

Date: 24-03-2023

Government of Dubai
Dubai Courts

Dubai Courts of first instanCe      

Property sale notification by Publication (to Defendant) 

in execution no.  917/2021/211 — Real Estate Execution
Considered by  The Second Execution Circuit No. 184
subject matter  Execution ofthe judgment issued in claim No.
385/2020, Real Estate Partial, payment of the executed amount of
AED 1000238, including fees, expenses and attorney fees.
Claimant  Bashar Mohamed Aziz Nassar
address  UAE — Dubai — Bur Dubai — Dubai - Al Sheikh Zayed Street —
Latifa Tower — before Crown Plaza Hotel — 5th floor — office No. 505
represented by Bashar Abdullah Ali Ibrahim Almasayba
recipient  Brighton Holdings Limited Capacity: Defendant
address  UAE — Dubai — Al Qouz 1 — Dubai —Office No. 203 owned
by Akbar Ali — Fakhr Eldin for Real Estate — 0569553265 — 043586116
subject of notification  On Wednesday corresponding to 29/03/2023
at 01:00 PM and in the following three days, if necessary, the property
whose descriptions are described below will be sold at the authority
entrusted with the sale (Emirates Auction Company and on its website
http://www.emiratesauction.ae) Those wishing to buy must deposit a
security of not less than 20% of the basic price prior to entering the
auction. Anyone who has an objection to the sale may submit his
objection, supported by the justified documents, prior to the session
set for the sale and on the dates indicated in Article 301 of the Civil
Procedures Law, and whose bid will be approved deposit the full price
and expenses within ten days following the sale session, and each
person who is not prohibited from bidding may increase the price
during the following ten days following the auction fees, provided that
this increase is not less than one-tenth of the price, provided that he
deposits the full price offered and the expenses in the treasury of the
court. The following are descriptions of the properties: 

Shop - Region: Al Hebeya Fourth - Plot No.: 39 - Building Name: Oasis
Tower One - Shop No. 2 - Area: 208,40 square meters - Rating: AED
3,249,998. 
Shop - Region: Al Hebeya Fourth - Plot No.: 39 - Building Name: Oasis
Tower One - Shop No.: 3-1 - Area: 229.18 square meters -Rating:
3,500,000.29 AED. 
note: 1- to be paid immediately.

Date of Notification 23/03/2023 

Mission No. 2023/92701

Notification No. 2023/58102 

the gulf time

Date: 24-03-2023

Government of Dubai
Dubai Courts

before esteemed notary Public 
notarial notification by Publication 

no. 2023/1260

notifying Party: texol Lubritech fZC 

notified Party: Petrolube oil & Grease Co. LLC 

subject

The Notifying Party shall assign the Notified Party to pay AED
595,431.00 (five hundred ninety five thousand four hundred thirty
one dirhams) for the amounts due thereby for works executed
by the Notifying Party in favor of the Notified Party, within a
maximum of five days from the date of this notification.
Otherwise, the Notifying Party will have to take all legal actions
to reserve its right and claim compensation for any damage
caused to the Notifying Party, while charging the Notified Party
with all litigation fees and expenses. 

[Signature] 
Notary Public 
[Seal of Notary Public]

the gulf time

Date: 24-03-2023

Government of Dubai
Dubai Courts

Public notice 
no. (2023/1190)

notifier : Khalifa thani shanin Khalifa almarar 

respondents: mahboob sultan aurang Zeb 

The notifier notifies the respondent to pay an amount of

AED 38,000 (AED thirty eight thousand) being the value of

the amount to be paid and owed from the respondent,

within (five days) from the date of your notification of the

present public notice, otherwise the notifier will take legal

actions against you to obtain performance order

according to what is mentioned, described and detailed in

the legal notice No. 2022/1/425811. 

notary Public 

(Signed & Stamped by Notary public) 

the gulf time

Date: 24-03-2023
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Toshiba accepts $15.3b buyout
bid from Japanese consortium

Toshiba has lurched from one disaster to another over past eight years, starting with an accounting scandal in 2015

BlOOMBerG

Toshiba Corp accepted a buyout
offer from a Japanese consor-
tium, according to people famil-
iar with the matter, as the iconic
conglomerate moved a step
closer to ending a troubled chap-
ter in its more-than-140-year
history.

The Tokyo-based company’s
board approved a bid of about 2
trillion yen ($15.3 billion) from a
group led by domestic private eq-
uity firm Japan Industrial Part-
ners Inc, said one of the people,
who asked not to be identified as
the information is private. The
offer is at about a 9.6% premium
to Toshiba’s closing price on
Thursday. An announcement
could come soon, the person said.

The Nikkei newspaper first
reported Toshiba’s acceptance
of the offer. About 20 Japanese
companies, including Orix
Corp, Rohm Co and Chubu Elec-
tric Power Co, will participate
in the buyout, the Nikkei said,
confirming earlier Bloomberg
News reports. 

The move could bring down
the curtain on years of turbu-
lence at the storied Japanese firm
after a series of scandals plunged

it into difficulty and set it on the
path to a sale. 

Toshiba’s management, the
Japanese government and the
company’s large proportion of
vocal foreign shareholders have
been at odds over the company’s
future, with activist investors
seeking to maximise returns
while the state prioritised keep-
ing sensitive technologies and
businesses out of foreign hands.

“Having a resolution here
would be a positive, as one of the
issues for Toshiba has been a lack
of a consistent strategy due to the
constant changes of direction,”
said Mio Kato, an analyst at Light-
Stream Research. 

The saga has become a test
case for corporate governance in
Japan as a list of prominent ac-
tivist investors saw an opportu-
nity and took stakes in the
company. They included billion-
aire Paul Singer’s Elliott Manage-
ment Corp, Seth Fischer’s Oasis
Management Co and Singapore-
based funds Effissimo Capital

Management Pte and 3D Invest-
ment Partners Pte. And some of
the world’s biggest private equity
firms considered making buyout
offers, including Bain Capital, CVC
Capital Partners and KKR & Co.

Toshiba’s nuclear power busi-
ness is deemed important to na-
tional security. It’s involved in
decommissioning the Fukushima
Dai-Ichi atomic power plant,
which was wrecked in the earth-
quake, tsunamis and nuclear
meltdowns of 2011. That made it
hard for the government to ac-

cept a transfer of ownership to an
overseas firm.

If the sale goes through, it will
be one of the largest Asian trans-
actions this year at a time when
deal volumes have plunged. It
will also be one of the biggest
ever private equity-led buyouts
in Japan.

Toshiba has lurched from one
disaster to another over the past
eight years, starting with an ac-
counting scandal in 2015 that
devastated profits and led to a
company-wide restructuring. 

The move could bring down the curtain on years of turbulence at the storied
firm after a series of scandals plunged it into difficulty and set it on path to a sale

BlOOMBerG

China Evergrande New Energy
Vehicle (NEV) Group Ltd
warned it may have to stop
making electric cars if it can’t
obtain new financing, having
delivered just 900 of its much-
delayed flagship model. 

The company said it is seek-
ing to cut costs by reducing staff
numbers and improving man-
agement efficiency. However,
“in face of the inability to obtain
additional liquidity, the group is
at risk of discontinuing produc-
tion,” it said in a statement to
the Hong Kong Stock Exchange. 

While Evergrande had
flagged as early as August 2021
that it was running short of
cash, this is the starkest warn-

ing yet that founder Hui Ka
Yan’s dream of taking on Elon
Musk’s Tesla Inc as the world’s
biggest maker of electric vehi-
cles is unlikely to be realised.
Once one of China’s richest and
most influential titans, Hui has
lost most of his wealth after his
property empire became em-
broiled in a debt crisis. 

Having touted the car as early
as 2019 and pledging to rival
Tesla within three to five years,

Evergrande NEV has been
plagued by production delays
and setbacks. At its peak, the
fledgling automaker was valued
at more than Ford Motor Co, 
before being caught up in the
crisis engulfing its parent com-
pany China Evergrande Group.
Evergrande NEV shares have
been suspended since April last
year, and will remain sus-
pended until further notice. 

The warning of the au-

tomaker’s shaky future came as
China Evergrande laid out de-
tails of a multi-billion dollar re-
structuring plan that calls for
its offshore creditors to swap
their debt for new securities,

15 months after the developer
first defaulted on its public dol-
lar bonds. The restructuring
would allow it to focus on re-
turning to normal operations,
the firm said. 

Evergrande NEV said in the
statement that if it can obtain fi-
nancing of more than 29 billion
yuan ($4.2 billion) that it plans
to launch a number of flagship
models and hopes to achieve
mass production. However, it
gave no details on when or
where it could raise those funds,
and said under this plan it would
still have cumulative negative
cash flow of 5 billion yuan to 7
billion yuan from 2023 to 2026.  

In the meantime, it is consid-
ering the sale of residential and
property development projects.

A balance sheet attached to
the statement showed Ever-
grande NEV has almost 59 bil-
lion yuan of liabilities, and total
equity of just 691 million yuan
as of December 31, 2021. 

China Evergrande’s EV unit may shut down without new funding

BlOOMBerG

Japan ended restrictions on ex-
ports to South Korea of three
key compounds used in the
manufacture of semiconductors
and displays, in the latest step
towards improving long frac-
tious ties between the two US
allies. 

The Ministry of Economy,
Trade and Industry announced
the move to officially ease li-
censing requirements on fluori-
nated polyimide, hydrogen
fluoride and photoresists,
adding the move would take ef-
fect the same day. South Korea’s
trade ministry simultaneously
announced it had withdrawn its
complaint to the World Trade
Organization over the issue. 

The restrictions, which
threatened to hurt some of
South Korea’s biggest compa-
nies and had the potential to
disrupt global supply chains,
were introduced in 2019 at the
height of a dispute over whether
Japan had sufficiently compen-
sated the victims of its 1910-
1945 colonisation of the Korean
Peninsula.

The measures did little to af-
fect shipments of the specialist

materials used in gadgets in-
cluding Apple Inc iPhones. But
they were perceived as a threat
to hurt Seoul economically, and
helped drive the two US allies
further apart.

Resolving the feud has be-
come more urgent for the US
and its two powerful partners in
Asia as they attempt to present

a more united front against
China and North Korea in the
wake of Russia’s invasion of
Ukraine. 

South Korean President Yoon
Suk Yeol, who has sought to re-
build ties since taking office last
year, announced he was return-
ing Japan to a list of trusted
trading partners. 

Japan ends curbs on exports of
chip materials to South Korea

Having touted the electric car as early as 2019 and pledging to rival Tesla within three to
five years, Evergrande NEV has been plagued by production delays and setbacks

The company said it is seeking to cut costs by reducing staff numbers and improving management efficiency

Ramadan pRayeR in indonesia

Muslims perform the first Tarawih prayer at Al Jabbar mosque in Bandung to mark the start of the Holy month of Ramadan 
in Indonesia —DPA

BlOOMBerG

South Korea’s private schooling
costs rose to a new record and
the number of students using
them shattered the previous 
all-time high, highlighting the 
financial pressure and intense
demand for education that’s
helped drive the world’s lowest
fertility rate.

Monthly spending on addi-

tional private schooling, or 
“hagwons,” climbed to 410,000
won ($315) on average for each
student last year, up 11.8% from
2021, the statistics office said.
The highest-earning households
spent 648,000 won on them,
about five times more than the
lowest-earning ones.

Hagwons are a 23.4 trillion
won industry in Korea where
competition for better exam

scores remains fierce. Koreans’
obsession with education and its
rising cost are among factors be-
hind a reluctance among women
to give birth as they face numer-
ous challenges to maintain a ca-
reer while raising a child. Last
year, 78.3% of children attended
private education in addition to
their mandatory schooling, up
from 75.5% in 2021, according
to Statistics Korea. 

Korea education costs hit record high 

BlOOMBerG

Tencent Holdings Ltd surged
more than 8%, the most in
about four months, as traders
cited unsubstantiated talk that
newly installed Premier Li
Qiang toured the Chinese social
media leader’s headquarters.

Guizhou Party Secretary Xu
Lin visited the Chinese com-
pany’s offices, according to the
official WeChat account of a
Guizhou state media outlet. Li,
Xi Jinping’s top deputy, didn’t
show up that day, people famil-
iar with the matter said, asking
to remain anonymous on a sen-
sitive topic.

China’s social media leader
reported a resumption in rev-
enue growth for the fourth
quarter, helped by a recovery in
advertising sales and anticipa-
tion of regulatory support for
the bedraggled gaming sector.
Tencent representatives didn’t
immediately respond to re-
quests for comment. 

Executives including founder
Pony Ma and President Martin
Lau reaffirmed hopes of a Chi-
nese economic recovery and
looser regulatory environment
in 2023 during post-earnings
calls. 

Much of the internet sector
remains shell-shocked after
two years of blistering regula-

tory clampdowns on every-
thing from e-commerce and the
sharing economy to online con-
tent and its consumption.

Li took over the premiership
in March during China’s gov-
ernment reshuffle. Having
vowed to support the private
sector in a bid to boost the 
Chinese economy, Li used his
first trip out of Beijing to visit
automaker BYD Co and other
manufacturing firms in central
Hunan province earlier this
week, according to state media
reports.

Resolving the feud become urgent for US and its Asian allies
as they attempt a united front against China and North Korea

Tencent soars as traders
cite ‘talk of official’s visit’

Japan’s Ministry of Economy, Trade and Industry announced the move to officially ease
licensing requirements on fluorinated polyimide, hydrogen fluoride and photoresists

While Evergrande had flagged as early as August 2021 that
it was running short of cash, the shut down of EV unit is
the starkest warning yet that founder Hui Ka Yan’s dream

of taking on Elon Musk’s Tesla Inc as the world’s 
biggest maker of electric vehicles is unlikely to be realised

Toshiba’s management, the
Japanese government and
its large proportion of global
shareholders have been at
odds over the firm’s future,
with investors seeking to

maximise returns while the
state prioritised keeping

technologies and businesses
out of foreign hands

Japan’s trade restrictions, which threatened to hurt some of
South Korea’s biggest companies and had the potential to

disrupt global supply chains, were introduced in 2019 
at the height of a dispute over whether Japan had 

sufficiently compensated the victims of its 1910-1945
colonisation of the Korean Peninsula

“Having a resolution would be a positive, as one of the issues for Toshiba has been a lack of a consistent strategy due to the constant
changes of direction,” said Mio Kato, an analyst at LightStream Research

China’s social media
leader, Tencent, reported
a resumption in revenue

growth for the fourth
quarter, helped by a

recovery in advertising
sales and anticipation of
regulatory support for the
bedraggled gaming sector

n The Nikkei newspaper first reported Toshiba’s acceptance
of the buyout offer. About 20 Japanese companies,
including Orix Corp, Rohm Co and Chubu Electric Power
Co, will participate in the buyout, the Nikkei said

n If the Toshiba sale goes through, it will be one of the
largest Asian transactions this year at a time when deal
volumes have plunged. It will also be one of the biggest
ever private equity-led buyouts in Japan

GUANGZHOU / WAM 

Chinese scientists have revealed
their new findings about the
origin of initial oxygen on the
early Earth, suggesting it may
mainly derive from rocks, state
news agency Xinhua reported. 

Previous studies have shown
that early Earth experienced 
an atmospheric oxygen-rising
event, the Great Oxidation
Event, about 2.33 to 2.45 billion
years ago, during which a large
amount of oxygen was pro-
duced through oxygenic photo-

synthesis by cyanobacteria.
The abiotic origin of oxygen

which existed prior to the event
has also been studied and is
thought to have been associated
with water dissociation.

A research team from the
Guangzhou Institute of Geo-
chemistry under the Chinese
Academy of Sciences proposed
their new insights that oxygen
in the early Earth atmosphere
may come from rocks interact-
ing with water, rather than
water alone after they per-
formed lab experiments.

Chinese scientists find
oxygen on early Earth 
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‘War-weary’ world may embrace
China’s Ukraine peace bid: US

The Biden administration has tried to keep China on the sidelines since the start of the Ukraine invasion

BloomBerg

Xi Jinping’s meetings in Moscow
with Vladimir Putin put the Biden
administration in an uncomfort-
able position: on the sidelines 
as two adversaries discuss a
Ukraine peace proposal that the
US has deemed unacceptable.

US officials have publicly ex-
pressed deep skepticism about
the Chinese idea, saying its call
for a cease-fire would reward
Moscow’s invasion by cement-
ing its territorial gains. Privately,
though, the meetings and the
proposal have provoked a sense
of unease within the adminis-
tration, leading in turn to ques-
tions about the broader US
approach to the two countries.

According to one administra-
tion official, who asked not to be
identified discussing internal
deliberations, the US is worried
about being backed into a cor-
ner over the Chinese proposal.
Regardless of the US reserva-
tions, dismissing it outright
could let China argue to other
nations that are weary of the
war — and of the economic
damage it’s wreaking — that
Washington isn’t interested in
peace. 

If the US spurns the agree-
ment, “China will likely ramp up
messaging that the US is op-
posed to a cease-fire, that the US
is opposed to the end of the
war,” said Bonny Lin, a fellow at
the Center for Strategic and In-
ternational Studies who once
served at the Pentagon. “There
will be lots of ways in which
China will try to spin whatever
comes from the China-Russia
meeting in a way that seeks to
portray the US in negative light.”

The debate over China’s ver-
sion of a peace plan highlights
just one of the many uncomfort-
able realities that were brought

home by Xi’s three-day visit to
Moscow, which saw the Chinese
leader greeted warmly by Putin.
The two countries pledged to
deepen their partnership even
further. 

The Biden administration has
tried to keep China on the side-
lines since the start of the
Ukraine invasion, but the oppo-
site appears to have happened.
Even as Xi and Putin grow closer,
China is finding a receptive 
audience for its broader diplo-

matic push around the globe. 
At a Senate hearing, Senator

Jeff Merkley asked Secretary of
State Antony Blinken to re-
spond to what the Oregon De-
mocrat called a “three-day
bro-fest with Putin and Xi cele-
brating authoritarian power.”
Blinken acknowledged it was a
continuation of the two nations’
pledge right before the war of a
“partnership with no limits.”

China has shrugged off US
sanctions over its companies’

partnership with Russia. Major
global economies such as India
and Brazil are refusing to
choose between China and the
West, arguing they don’t want a
new Cold War. 

And a week ago, Honduras
began the process of giving up
its diplomatic ties with Taiwan
in favour of economic links with
China. 

The move was “a sign of my
determination to fulfil the gov-
ernment plan and expand fron-
tiers freely in harmony with the
nations of the world,” President
Xiomara Castro said in a tweet.

It’s all taking place as US ties
to China, which began to fray
with former President Donald
Trump’s trade war, keep getting
worse. That was underscored by
the furore over the alleged Chi-
nese spy balloon that provoked
a national outcry in the US and
angry recriminations between
Washington and Beijing. 

The debate over China’s version of a peace plan for Ukraine war highlights just one of the many uncomfortable realities that were brought home

by President Xi Jinping’s three-day visit to Moscow, which saw the Chinese leader greeted warmly by his Russian counterpart Vladimir Putin

Washington expressed deep skepticism about Chinese idea, saying its call for
a ceasefire would reward Moscow’s invasion by cementing its territorial gains

n Regardless of US reservations, dismissing the Chinese
proposal to end the war in Ukraine outright could let
Beijing argue to other nations that Washington isn’t
interested in peace, said a US official

n If the US spurns the agreement, “China will likely ramp up
messaging that the US is opposed to a ceasefire, that the US
is opposed to the end of the war,” said Bonny Lin, a fellow at
the Center for Strategic and International Studies

UK’s Sunak survives day of drama as Johnson grilled by MPs

BloomBerg

UK Prime Minister Rishi Sunak
emerged unscathed from a day
of Parliamentary drama after
convincingly winning a key
Brexit vote, while former Pre-
mier Boris Johnson cut a defen-
sive figure as he denied lying to
lawmakers during the so-called
Partygate scandal.

Sunak won the vote on a cru-
cial element of the new deal he
struck last month with the Eu-
ropean Union (EU) by an over-
whelming margin of 515 votes
to 29, despite a rebellion by 22
Tories, including his predeces-
sors Johnson and Liz Truss.

Meanwhile Johnson faced a
grilling lasting over three hours
by the House of Commons Priv-
ileges Committee on whether he
“intentionally or recklessly”
misled Parliament over Party-
gate, a series of rule-breaking
gatherings in Downing Street

during the pandemic.
Under intense questioning

from MPs, Johnson acknowl-
edged misleading parliament
when he said all rules had been
followed in Number 10, 2022,
but denied doing so deliber-
ately. He swore “hand on heart”
he had not lied to the House of
Commons.

Johnson also repeatedly in-
sisted the gatherings were
“work events,” adding: “People
who say we were partying in
lockdown simply do not know
what they are talking about.” 

Sunak’s parliamentary vic-

tory and Johnson’s long, and at
times heated, hearing — broad-
cast live on TV — will have bol-
stered the prime minister and
his position at the head of the
governing Conservative Party
after months of speculation in

Westminster about Johnson’s
possible return to power.

"People who say that we were
partying in lockdown simply do
not know what they were talk-
ing about"

Boris Johnson tells Labour's
Yvonne Fovargue he gathered
with staff at Downing Street to
"thank" and "motivate them"

Sunak is looking to win the
Tories a historic fifth term in of-
fice in a general election ex-
pected next year, but his party
has trailed the opposition
Labour Party by a double-digit
polling margin for months.

The premier was buoyed by
the result of the vote on the
Stormont Brake, which seeks to
give Northern Ireland’s politi-
cians a veto over the applica-
tion of new EU rules in that
region and forms a key part of
the deal he brokered last month
with the bloc.

Robert Hayward, a Conserva-

tive peer and elections analyst
told Bloomberg: “The Northern
Ireland vote has markedly
strengthened Rishi’s position
and in the long run will be
more politically significant
than the drama of the privi-
leges committee.”

Johnson’s chances of a come-
back had “further diminished”
due to Sunak’s progress and 
the smaller-than-expected Tory 
rebellion, Hayward said.

Truss’s and Johnson’s decla-
rations that they would op-
pose the government, along
with the stance of the Tory
Brexiteer caucus known as the
European Research group had
raised the prospect of a sizable
Tory rebellion. In the event, it
was smaller than anticipated,
numbering just 22, although
the ERG claimed there was in
fact a wider Tory rebellion by
pointing to the number of 
abstentions. 

Former UK PM faced a grilling on whether he ‘intentionally or recklessly’ misled parliament over Partygate scandal

UK Prime Minister Rishi Sunak won the vote on a crucial element of the new Brexit deal

he struck with the EU by an overwhelming margin of 515 votes to 29, despite a rebellion

by 22 Tories, including his predecessors Boris Johnson and Liz Truss

Former British PM Boris
Johnson, who views Rishi

Sunak as instrumental in his
downfall and has since
been a thorn in his side,
tried to draw the premier
into the Partygate saga by
suggesting that if Covid
rules had been broken in
Downing Street then he

should have known as well 

BloomBerg

China’s ambassador to Australia
has dismissed concerns over a
war between the two countries
as unrealistic, as defense offi-
cials from both governments
met for talks in Canberra in the
latest sign of a diplomatic thaw.

Ambassador Xiao Qian wrote
an opinion piece published in
the Sydney Morning Herald and
the Age newspapers on Thurs-
day, in which he criticised the
view that China was a threat to
Australia.

“A war between China and
Australia is neither realistic nor
at all consistent with our na-
tional interests and diplomatic
philosophy,” he said. “What Aus-
tralia needs is opportunities
and partners, not threats and
imaginary enemies.”

Xiao’s opinion piece comes
as Australian and Chinese de-
fense officials met for the first
time since 2019 in Canberra.
The Australian Department of
Defence said the Australia-

China Defence Coordination
Dialogue was held over half a
day and both sides had ex-
changed “views on regional se-
curity issues” in a professional
manner.

The meeting of defense offi-
cials appeared to confirm that
the recent warming in diplo-
matic ties between Canberra
and Beijing has not been de-

railed despite the announce-
ment of Australia’s pathway to
owning nuclear submarines
under the Aukus agreement.
China has long been a vocal op-
ponent of the Aukus plan, taking
its concerns all the way to the

International Atomic Energy
Agency.

Relations between Australia
and China have noticeably im-
proved following the election
of the center-left Labour 
government in May 2022.

China’s envoy says threat of war not ‘realistic’ 

BloomBerg

A Canadian lawmaker has re-
signed from Justin Trudeau’s
governing Liberal Party cau-
cus after a media report al-
leged he spoke to Chinese
diplomats in Toronto in 2021
and advised them not to re-
lease two imprisoned Cana-
dians for political reasons.

Han Dong, who represents a
district in Toronto, said the
story is false, adding he is step-
ping aside from Liberal caucus
to avoid being a distraction
and to clear his name. He will
remain in Canada’s parliament
as an independent member
with no party affiliation.

“I will defend myself
against these absolutely un-
true claims,” Dong said in a
statement delivered in
Canada’s House of Commons.
The allegation was published
by Canadian broadcaster
Global News, which said it got
information from national se-
curity sources it didn’t name.  

The resignation comes

after a series of reports that
alleged Trudeau received in-
telligence briefings on Chi-
nese attempts to meddle in
Canada’s 2019 and 2021
elections, which his Liberal
party won. Trudeau has so far
resisted calls for a public in-
quiry into the matter, but has
instead appointed a “special
rapporteur” to examine all the
evidence and decide whether
an inquiry is warranted.

Chinese Foreign Ministry
spokesman Wang Wenbin re-
peated at a regular press
briefing in Beijing that his
nation has no interest in
Canada’s internal affairs.

Canada lawmaker resigns from
government on China charge

Han Dong, who represents
a district in Toronto, said the
media report that says he

spoke to Chinese diplomats
in Toronto in 2021 and

advised them not to release
two imprisoned Canadians
for political reasons is false

China’s ambassador to Australia, Xiao

Qian, said what Canberra needs is

opportunities and partners, not threats

and imaginary enemies”

BloomBerg

Rahul Gandhi, the senior
leader of India’s main oppo-
sition Congress party, has
been convicted by a local
court of defamation and sen-
tenced to two years in jail
after allegedly making offen-
sive remarks in 2019 about
Prime Minister Narendra
Modi’s surname.

A court in the western city
of Surat found Gandhi guilty,
but granted him bail and sus-
pended the sentence for 30
days to allow him to appeal in
a higher court, the Press Trust
of India (PTI) reported, quot-
ing the Congress leader’s
lawyer, Babu Mangukiya. 

Gandhi was present in
court when the verdict was
pronounced. The case was
filed against Gandhi for mak-
ing a disparaging remark
about the prime minister’s
name at an election rally in
the state of Karnataka, PTI
reported. The complaint was
lodged by leaders of Modi’s
governing Bharatiya Janata
Party (BJP), it added.  

Following the court’s rul-
ing, Gandhi tweeted in Hindi
a quote from India independ-
ence leader Mahatma Gandhi:
“My religion is based on truth
and non-violence. Truth is my
God, and non-violence the

means to get it.” The Congress
party said it will challenge the
verdict in a higher court.

Kiren Rijiju, law minister
in Modi’s cabinet, told re-
porters that Gandhi’s re-
marks have caused harm to
the Congress party and its
leaders are worried that the
party’s fortunes are sinking.

The conflict between
India’s opposition and the
ruling coalition has hardened
in recent weeks ahead of na-
tional elections, which are
about a year away. Separately,
the BJP has heightened its at-
tacks against Gandhi after he
said “democracy is under at-
tack” in India during a trip to
the UK. The Congress party
has vociferously defended
Gandhi.

A court in the western
Indian city of Surat found
Rahul Gandhi guilty for

making offensive remarks
in 2019 about PM
Narendra Modi’s

surname, but granted
him bail and suspended
the sentence for 30 days
to allow him to appeal in

a higher court

China plays up friendship with
Philippines as US alliance gains

BloomBerg

China struck a cordial tone in
talks with the Philippines on
Thursday, seeking “friendly
consultation” to settle dispute
as South China Sea tensions
rise and the US strengthens
ties with its longstanding ally.

“We need to keep to the
general direction of friendly
relations between our two
countries,” Chinese Vice For-
eign Minister Sun Weidong
said in Manila at the start of

two-day diplomatic talks.
China and the Philippines
should “deepen comprehen-
sive strategic cooperation”
and work together towards
development, he said.

Discussions are being held
as relations between the two
nations show signs of strain,
with Manila calling Beijing’s
attention to “unauthorised
presence” of dozens of Chi-
nese naval and coast guard
vessels in its territorial waters
in the past months. 

The ruling BJP has heightened its attacks against Indian opposition leader Rahul Gandhi

after he said “democracy is under attack” in India during a trip to the UK

India court convicts
Rahul Gandhi to jail
for mocking Modi

Xiao Qian, the mainland’s ambassador to Australia, said a war between the two
countries is not consistent with our national interests and diplomatic philosophy
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Citi warns mobile money is
‘game changer’ for bank runs

Wall Street leaders and the US officials are searching for a rescue plan for First republic

BloomBerg

Citigroup Inc Chief Executive Of-
ficer (CEO) Jane Fraser said mo-
bile apps and consumers’ ability
to move millions of dollars with
a few clicks of a button mark a
sea change for how bankers
manage and regulators respond
to the risk of bank runs. 

Fraser said the fast demise of
Silicon Valley Bank also made it
difficult for banks to assess and
prepare bids for its assets.
Speaking just two weeks after
the California-based lender col-
lapsed under the weight of tens
of billions of withdrawals by its
venture capital clients, Fraser
said her firm hopes a buyer will
emerge in the coming days.

“It’s a complete game
changer from what we’ve seen
before,” Fraser said in an inter-
view with Carlyle group Inc co-
founder David Rubenstein at
an Economic Club of Washing-
ton event. “There were a cou-
ple of tweets and then this
thing went down much faster
than has happened in history.
And frankly I think the regula-
tors did a good job in respond-
ing very quickly because
normally you have longer to 

respond to this.”
In the space of just 11 days

this month, four banks col-
lapsed, including three regional
US lenders and the Swiss finan-
cial giant Credit Suisse Group
AG. A fifth firm — First Repub-
lic Bank — is teetering. Amid
the turmoil in global financial
markets, stocks have careened
wildly and investors have lost
billions of dollars.

Citigroup was among 11
banks that joined to provide
$30 billion in deposits last
week to First Republic, in an ef-
fort to shore up the San Fran-
cisco-based lender beset by
client withdrawals and credit-
rating downgrades. Wall Street
leaders and US officials are
searching for a rescue plan, and
are exploring the possibility of

government backing to make
the firm more attractive to 
investors or a buyer.

Citigroup isn’t interested in
making a bid for First Republic,
Fraser said. She declined to
comment on the lender’s cur-
rent state, though she said the
company is “actively working
through the challenges that
they’re facing right now.”

Fraser stressed that the

string of bank failures was iso-
lated, noting the biggest US
banks remain well capitalised.  

“We’re talking about a few
banks,” Fraser said. “This is not
something that is spread across
the entire banking system. This
isn’t like it was last time. This is
not a credit crisis. This is a situa-
tion where a few banks have
some problems and it’s better to
make sure we nip that in the bud.”

Citigroup was among 11 banks that joined to provide $30 billion in deposits to First Republic, in an effort to shore up the San Francisco-
based lender beset by client withdrawals and credit-rating downgrades

BloomBerg

Taiwan’s central bank gover-
nor has a tough balancing act
to pull off in his first interest
rate decision since renewing
his term in office. 

Governor Yang Chin-long
must grapple with inflation
that remains uncomfortably
high, an economy that’s con-
tracting, a still hawkish Fed-
eral Reserve, and global
financial markets in turmoil.  

Most economists surveyed
by Bloomberg expect he will
lead the bank’s policy commit-
tee in keeping the benchmark
rate unchanged at 1.75%. The
remaining five see a 12.5
basis-point hike to 1.875%.

“External headwinds and
the global tech cycle downturn
will continue to drag Taiwan’s
economy,” said Gary Ng, a sen-
ior economist at Natixis SA.
“Even though inflation may be
sticky in the short run, the cen-
tral bank will need to consider
keeping interest rate on hold

as the real economy simply
cannot stomach it.”

Over the five years of his
first term, Yang had to contend
with increasingly fierce com-
petition between the world’s
two largest economies — Tai-
wan’s biggest trading partners
— volatility in the technology
sector, and an unprecedented
worldwide pandemic. 

Jane Fraser, the CEO of Citigroup, said the fast demise of Silicon Valley Bank
made it difficult for the lenders to assess and prepare bids for its assets

BloomBerg

Argentina sold around 417 bil-
lion pesos ($2 billion) in peso-
denominated notes and bonds
via auction, the latest step in
managing a massive local debt
pile as the government seeks to
extend maturities until after
presidential elections in October.  

The Treasury sold the securi-
ties after receiving offers for
around 664 billion pesos, ac-
cording to an emailed statement
from the economy ministry.

Argentina sold inflation-
linked notes, discount notes,
dollar-linked bonds and “dual”
bonds due in 2024, and re-
ceived fresh financing of around
50 billion pesos, according to a
separate economy ministry
statement sent by text message. 

The country has relied on
local auctions and debt swaps
in a bid to buy time and man-
age a $174 billion pile of peso
securities, the vast majority of
which are indexed to inflation.
Still, private investors like
banks and mutual funds have
become increasingly reticent to
participate amid fears of a de-
fault ahead of the October vote. 

The government said it
would force public sector insti-
tutions to sell their holdings of
dollar bonds for peso-denomi-
nated notes. It’s a move aimed
at preserving the central bank’s
dwindling cash reserves and
easing pressure on Argentina’s
parallel exchange rate as offi-
cials try to avoid a sharp cur-
rency devaluation that would
fuel inflation already running at

more than 100%.
The South American coun-

try still faces maturities of
around 1 trillion pesos per
month between April and
June. Argentina is also mulling
a sale of new peso bonds ma-
turing in 2026 to public sector
creditors in a bid to swap
around $20 billion in debt
coming due in the second half
of this year.

Argentina sells $2 billion in peso
debt after ordering bond swap
The country has relied on local auctions and debt swaps in a
bid to buy time and manage a $174 billion pile of peso securities 

BloomBerg

The Philippine central bank
slowed the pace of its interest-
rate increases as it seeks to cool
still-hot inflation while allow-
ing itself some policy-manoeu-
vre room in the event of risks
from a global banking turmoil.

Bangko Sentral ng Pilipinas
raised the overnight reverse re-
purchase rate by 25 basis
points to 6.25% on Thursday,
as seen by all but one of 22 an-
alysts in a Bloomberg survey.
One predicted a pause. That
takes the cumulative increases
since May to 425 basis points,
which included four half-point
moves and two 75 basis-point
actions.

A slower headline inflation
reading provided Philippine
authorities room to down-
shift, as also space to con-

sider how the fallout of the
banking tumult could spur
uncertainties. Still, the core
measure gaining at the
fastest pace in 24 years in
February leaves little room
to pause, especially when the
US Federal Reserve has sig-
naled resolve to stay its
course on tightening.

BSP’s decision came hours
after the Fed raised interest
rates by 25 basis points, and
signalled more to come.

The action makes Philippines

one of the last bastions of tight-
ening in Southeast Asia, where
some have already shifted to
pause. Vietnam went a step fur-
ther to reduce a key rate to 
support economic activity.

“There is scope to be less ag-
gressive with its tightening,”
Tamara Mast Henderson of
Bloomberg Economics said in a
note. The peso has been rela-
tively resilient during recent
market turbulence.

BloomBerg

Hong Kong’s interbank
borrowing cost may
stay high and banks
may adjust their lend-
ing rates, city’s mone-
tary authority said
after a week which saw
the overnight funding
rate swing wildly.

“The Hong Kong
dollar interbank rates
might remain at ele-
vated levels for some
time,” the Hong Kong
Monetary Authority
(HKMA) said. 

The HKMA has 
earlier raised its base
rate by 25 basis
points on Thursday.

Hong Kong’s interbank rates
may stay elevated: HKMA

BloomBerg

Bank rescues on both sides of
the Atlantic. Global markets in
turmoil. American and Euro-
pean policy makers rushing to
turn the tide. In contrast,
China’s markets were calm and
buoyant on Thursday. 

After countless scenarios of
doom for Chinese assets, its
markets stand out right now
for their quiet gains. 

Following another day of tur-
moil in the US — when the
Treasury Secretary sent finan-
cial shares reeling and the cen-
tral bank chief cautioned that
the fight against inflation was
far from over — equities
benchmarks in Hong Kong and
the mainland rose, underpin-

ning an advance of about 1% in
a gauge of Asian stocks. 

The yuan was stronger as the
dollar fell against its major coun-
terparts and Chinese govern-
ment bonds were steady while
yields on shorter-maturity
Treasuries added to the sharp
drop of the previous session.

None of this is to say China’s
markets are problem free — far
from it — but there are no new
pockets of crisis in the coun-

try’s financial system and eco-
nomic momentum is building.
The central bank is adding liq-
uidity, consumer sentiment
looks to be on the up and
there’s even evidence that the
housing market may have
avoided a hard landing.

“It’s almost strange to think
that China is not at the epicen-
tre of volatility right now —
the world is not used to it,”
said Nuno Fernandes at GW&K

Investment Management in
New York. 

The past few weeks have
strengthened the case for own-
ing Chinese stocks, purely 
because of the country’s re-
silience to problems afflicting

the rest of the world, said Fer-
nandes, a partner at GW&K.
The firm, which oversees
around $47 billion, has almost
60% of the portfolio of its
Emerging Wealth Equity fund
in Chinese shares. It’s also in-

vested in India and has outper-
formed 99% of similar prod-
ucts over the past year. 

The resiliency of Chinese
markets is putting a floor on
other emerging markets, Gold-
man Sachs group Inc’s emerg-
ing markets team wrote in a
note. Currency and equity mar-
kets in Asia will be insulated
from global volatility, partly be-
cause of better economic
growth in China, according to
Goldman.

It was also notable that the
gains in Chinese stocks came as
China Evergrande group an-
nounced one of the country’s
largest-ever debt overhauls. It
was an event that some in-
vestors had once feared would
trigger a systemic crisis. 

Global bankingfallout is vindication for China stocks bulls

The resiliency of Chinese markets is putting a floor on other emerging markets, Goldman
Sachs’s emerging markets team wrote in a note

After countless scenarios of doom for the mainland’s assets, its markets stand out right now for their quiet gains

Philippines shifts to smaller rate hike

Argentina faces maturities of around 1 trillion pesos per month between April and June.
The country is mulling a sale of new peso bonds maturing in 2026 to public sector creditors
in a bid to swap around $20 billion in debt coming due in the second half of this year

The latest crisis in global banking adds to the uncertainty Taiwan central bank has to
navigate — coming on the back of a weak domestic economy as tech exports
continue to slump

Taiwan’s central bank
likely to hold key rate

Taiwan central bank’s
Governor Yang Chin-long

oversaw four interest
rate increases last year.
He only changed rates

once previously in the 20
policy meetings he’s

presided over as
governor since 2018 —
lowering it to a record
low of 1.125% in the

early days of the
pandemic in 2020 

Argentina sold inflation-linked notes, discount notes,
dollar-linked bonds and ‘dual’ bonds due in 2024, and

received fresh financing of around 50 billion pesos

BloomBerg

JPMorgan Chase & Co is facing
a suit by a couple who claims
the bank sold $10 million in
jewellery and other valuables
that they stored in safe deposit
boxes.

Jorge and Stella Araneta
said that JPMorgan sent the

bills for the boxes to a wrong
address, causing them to fall
behind in their account. They
claim they paid the delin-
quency in full after discover-
ing it, and JPMorgan
promised to return the prop-
erty stored in the boxes. But
the bank instead auctioned
off the contents.

JPMorgan sold $10 million in
jewels left at bank, suit claims

Bangko Sentral ng
Pilipinas raised the
overnight reverse

repurchase rate by
25 basis points to 6.25%.
That takes the cumulative

increases since May to
425 basis points

Citigroup isn’t interested
in making a bid for First
Republic, Citigroup CEO
Jane Fraser said. She

declined to comment on
the lender’s current

state, though she said
the company is “actively

working through the
challenges that they’re

facing right now”

n In the space of just 11 days in March, four banks
collapsed, including three regional US lenders and the
Swiss financial giant Credit Suisse Group 

n A fifth firm — First Republic Bank — is teetering. Amid
the turmoil in global financial markets, stocks have
careened wildly and investors have lost billions of dollars

Following another day of turmoil in the US — when
the Treasury Secretary sent financial shares reeling and

central bank chief cautioned that the fight against 
inflation was far from over — equities benchmarks

in Hong Kong and the mainland rose
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Fed’s decision to weigh on 
Asia stocks, help bond rally

Bank lending will slow further or even contract and bring about a recession, said an industry expert

BloomBerg

The Federal Reserve’s decision
to raise interest rates once again
while keeping its year-end fore-
cast unchanged is set to keep
Asian stocks under pressure
and help government bonds
rally, according to regional-fo-
cussed investors and strategists.

A weaker dollar will help bol-
ster emerging-market currencies
and may also provide some relief
for Asian equity markets, which
will otherwise mirror weaker
risk appetite seen in the US, the
analysts said in comments to
Bloomberg.

Asian assets may also move
on comments from Treasury
Secretary Janet Yellen who said
regulators aren’t looking to pro-
vide “blanket” deposit insur-
ance to stabilise the US banking
system without working with
lawmakers.

“Asian markets will likely take
the lead from the US, so bonds
up, stocks down, although the
weakness in Asian equities
might be tempered by a weaker
US dollar,” Chamath De Silva, a
senior fund manager for Be-
tashares Holdings in Sydney
said, pointing to the risk-off
tone across global markets.

“The big end-of-cycle rallies
in bonds have generally fol-
lowed a pause and the fact that
the dots weren’t revised higher
and Powell acknowledged that
a pause might come in the near
term basically gave investors
the green light to add duration,”
he said.

“This was further supported
by the Powell implying that fi-
nancial conditions might tighten
via a credit contraction from the
banking channel, further reduc-
ing the need for additional rate

hikes,” De Silva added.
Kellie Wood, deputy head of

fixed income at Schroders Plc in
Sydney said, the mood across
markets will be risk-off given
credit fears. “Look for higher
yields to get longer rates. We also
added credit protection to posi-
tion for a greater risk of recession
being priced into credit markets.”

“We have been positioned for
the end of the policy cycle with
a greater risk of recession. We
got the acknowledgment from
Jerome Powell that tighter
credit conditions will do a bet-

ter job of slowing the economy
than rate hikes,” said Wood.

“Smaller banks are likely to
face a flight of deposits” follow-
ing Yellen’s “180-degree change
in her comments about cover-
ing the uninsured deposits,”
said Redmond Wong, strategist
at Saxo Capital Markets HK Ltd.

“Bank lending will slow fur-
ther or even contract and bring
about a recession. Treasury
yields may fall further and
Treasuries, in particular the
front end of the curve, are a buy.
Gold is a buy. Banks stocks may

tumble more. Asian stocks, es-
pecially financials, will be under
pressure,” he said.

“A-shares will do better than
Hong Kong as the latter has
more exposure to financials.
China technology and consump-
tion names, after some initial
selloff, may outperform. I would
avoid financials and companies
with a lot of US dollar debts,” he
added.

“Now the major risk event is
out of the way, risk-tone can im-
prove through the day.” There’s
a “little bit of runway here for fi-
nancial stability concerns to
fade and for USD pressure to
continue,” John Bromhead, a
strategist at Australia & New
Zealand Banking Group Ltd in
Sydney said.

“The Asian market will likely
go through a direction-searching
journey ahead to reprice the
more dire outlook. The real risk
facing Asian markets is in the un-
usually wide range of negative
possibilities and the Fed’s out-
look just underscored this com-
plexity,” said Chotaro Morita,
chief rates strategist at SMBC
Nikko Securities Inc. in Tokyo.

Morita said, “there’s almost
no chance for the Bank of Japan
to alter its yield-curve-control
program when Kazuo Ueda pre-
sides his first meeting as gover-
nor in April” given the
uncertainties facing the Fed in
future meetings.

“Depending on the market
situation next month, BOJ policy
members may even deliberately
avoid talking about the yield-
curve-control side-effects alto-
gether. If that happens,
expectations of a June policy
tweak could also disappear.
Bets on a YCC tweak may be un-
wound further in a larger scale.”

“The big end-of-cycle rallies in bonds have generally followed a pause and the fact that

the dots weren’t revised higher and Fed Chair Jerome Powell acknowledged that a pause

might come in the near term basically gave investors the green light to add duration,” said

Chamath De Silva, a senior fund manager for Betashares Holdings in Sydney 

n Asian assets may move on comments from Treasury
Secretary Janet Yellen who said regulators aren’t looking
to provide ‘blanket’ deposit insurance to stabilise the US
banking system without working with lawmakers

n Asian markets will likely take the lead from US, so bonds 
up, stocks down, although weakness in Asian equities
might be tempered by a weaker dollar, a fund manager said

A weaker dollar will help boost emerging-market currencies and may offer
some relief for Asian equity markets, according to investors and strategists

BloomBerg

European stocks fell as in-
vestors awaited key rates de-
cisions in the region. US
equity futures climbed, sig-
nalling a recovery following
a tumultuous day of losses
on Wall Street.

The Stoxx Europe 600
Index slid 0.5% before a pol-
icy announcement from the
Bank of England (BOE). The
Swiss central bank raised its
key rate by 50 basis points
and signalled more hikes to
come. A decision is due in
Norway. Banking stocks
were among the biggest de-
cliners, following weakness
in their US peers. Contracts
on the S&P 500 and the Nas-
daq 100 advanced at least
0.7%. An index of Asian
shares rose more than 1% as
gauges in Hong Kong and
mainland China rallied. 

Treasury Secretary Janet
Yellen told lawmakers that
the government wasn’t con-
sidering “blanket” deposit in-
surance to stabilise the
banking system, sending
stocks in the sector rapidly
lower. At around the same
time, following the Federal
Reserve’s expected 25-basis-
point hike, Chair Jerome
Powell was pushing back
against bets for rate cuts this
year and said he was pre-
pared to keep raising bor-
rowing costs until inflation
showed signs of cooling.

Weakness in the dollar ex-
tended to a sixth day, the
longest losing streak since
April 2021, with the green-
back lower against all of its
Group-of-10 currency coun-
terparts. The Swiss franc re-
versed an earlier drop against
the euro after the Swiss Na-
tional Bank’s announcement.
Treasury yields ticked higher,
while German and UK 
government bonds rose. 

The swap market shows
investors are split on the
chances that Fed officials will

add another 25 basis points
to their benchmark in May.
Despite Powell’s guidance,
expectations for cuts have
deepened, with the market
suggesting that the effective
fed funds rate will drop to
around 4.1% in December. 

“I would not expect the
market to take these rate
cuts out in the near term and
could very well price in more
cuts if the data deteriorates
from here,” Matthew Horn-
bach, global head of macro
strategy at Morgan Stanley,
told Bloomberg Television.

Powell himself, though,
said in response to question-
ing that officials “just don’t”
see cuts this year and that
they will raise higher than
expected if that is needed.
“Rate cuts are not in our base
case,” he said.

Investors were on tenter-
hooks awaiting another 
report from Hindenburg
Research, the US short
seller that targeted Gautam
Adani’s group earlier this
year. There were no details
on the subject of the new
report.

European stocks fall,
US futures advance
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The Stoxx Europe 600
Index slid 0.5% before a
policy announcement

from the Bank of
England. Contracts on
the S&P 500 and the

Nasdaq 100 advanced at
least 0.7%. Banking

stocks were among the
biggest decliners,

following weakness in
their US peers


