


Gradual normalization of central banks: 

FED «watching the paint dry».  

ECB keeping rates unchanged. 

EM shifting into easing mode. 

China credit concerns not materializing. 

Oil price pressures eased following OPEC and 

non-OPEC deal. 

Consumption demand keeps high production and 

trade levels intact, globally. 

Protectionism did not prevail so far. 

Constitutional referendum outcome an 

opportunity for  structural reforms. 

Embargo on Qatar limited market effect. 

US related political news flow a cause for jitters 

in the market time to time. 

 Growth forecasts revised upwards to 5% with risks still tilted 

to the upside. 

 Nominal GDP growth running at a high level to contain debt 

and budget metrics, in line with MTP* guidance. 

 Strong fiscal measures bearing fruit, driving down 

unemployment rate. 

 All time high and globally integrated automotive sector 

continue supporting net exports. 

 Aviation, a leader in service industry helping tourism to 

recover lost ground. 

 External balance improving on the back of goods trade and 

import curbing fiscal measures. 

 Central bank hold on to tight policy with trend inflation to stay 

elevated till year-end. 

Economic Activity Gains Broad Based Pace Tourism Will Contribute to GDP Growth Positively 
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# of customers having internet banking (mn) 

Number of ATMs and market share 





Retail Corporate SME

Credit Card Non Cash Loans Money Transfer
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       2.7 -2.1 

        -24.5 -9.0 

        2.8 4.6 

        7.5 34.5 

        1.9 27.8 

        1.9 31.1 

        -38.6 -16.6 

        4.0 24.3 

        4.0 23.4 

        5.3 29.7 

        -2.3 28.1 

        6.2 34.9 

        5.3 20.3 

        15.7 23.3 
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