Global Islamic Economics Magazine Al sy lesu 2l

June 460

Special Edition

jwrg)téurfwﬂ/fm/,é//éj_,//

Y| SLaBY e g 2 lylag

53gail dsilidl &S50l (ol iosalls sagasll slud
oiy] sg=e Oledei § dalala 3elyd iLal¥l slazddl Bles 3 11 ol s/ gmalsdl o il
Gslazsdl ol

GCC & UAE Banking System Response to the US—Iran Conflict
3Lyl (5385 Jaloi thaoo ¥l il & glrall dy3lazddly dewliwernl LSl
Obuls legilal>g Juslswls 8aniall Ol b osnd) dimlyiwl
Leallll SBjlgall ol plins dem il dslzall
e oaiall Ol josn inae § bl gosadll il i sl Ga8ylls dBlall dpliasse
(1= re) deallell jlely badl Glowl Hhdiwl
oz 8511 e deoldl Joall 8538 e dallell &3Laiddl Slosuall 550
ol ol lise (8 5y baadll Glgl :d8Uall dpnliwnges
2l dihio § oliwses Olol plowas &lol JsSsian Br8s)l duwsin 1 853l 8515 oo
239305idl Jslde Olgaasidl plss : Bl y>9 ddlall Slhowlly (Sl Olelyall

al-0+-t 11 deallall jlily bidl Glgwl Judiuso :olS szl Lan




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

At gyl Loyl s
s UL o3 e

;fwg/:,wur,a:,wﬂ/uw/w

dtjﬁf,q/s_—;;;d”;
A
AN ilas el SN -

DI s o WV Gy, S )5S A —

e it 5L ol B Nl e g SEY -
.;:,,-C‘;M‘)J»\C‘;u\,he:sy‘c‘jfa\,ﬂ::L}A?)\j dezu ple )50 -
S = U s BB B DL b gat g e sasee 55N —
Sl = P 2l Tl e e sl ol SN —
LUi—IWE o8 s oo 1l ool a5 5sSall -

Lot = e A 2 201 0 1 2 1 il el 3l o e 555 SEY -

w5l

2 ety [ fﬁuﬂbffb 555l ’//‘U‘C)“i‘a

ll‘}‘J‘JJ.DLn)
S o (i el [ sl Tl = Gy S Bl 2 sl [ et o LY -
o g8 b iy A ey — g R ye /3 s Blam 3L —

Gt s 513Y JWlagelt = MBA e 2l / 2 3o AL -

www.kantakji.com iyl couldl b Sloyl $5e Jos o gli
Kantakji-tech:ci. ~0u1 @145 L)

www.kantakji.com Page 2 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

ACS S
osles LMY LLEIN S e B Ol L o7 e e,
C))L‘) 4\:-;4 )Le:;‘ )’: \;-&—v

pot pAlpVS] 35 5 5 ) blgy sk, plesyl SO

Sl sl ol ¢ansley LFAB’LW;Y\ slasVL el GAB’\M;}!\ sl dises S
(IS8l ¢ gl Dl gy 2 jlally ¢ JUN m iy ¢ SIS ety ety (JU

GIEM goiao

caskey O sLanV s Ll o>

s)}ﬁe_ng‘aj_@_nc“_g (Ll rLMz._N\d_(_g,
el ) e laall o ci

U (g5l OS5 L gty Al ) 203

www.kantakji.com Page 3 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

VA bz L — o glall e )l Ll b e B

Al st > __‘. .r o Al
O o Ay sadall sl

— 3 T A Y ASG e Y o A —

oy e .
Shd s plw LD

18 . SUY bzl Slas 3 YY1 0l o [ mdd) o 3

RR RSN | (o UNUT: N POYRTFHRUPORCHI [ Rg S WP A

‘41 { e
VoD el AL L2

.GCC & UAE Banking System Response to the US—Iran Conflict
27

Alaa Sardar

‘.)\J'ib Lxs_t_?w}/q J’fﬂj‘”b 8 dll \.)LY}J\ o~ uj,>=.u W\JM‘}’\ JL&.}‘}U éu\.ﬁ, J.A.Lé—

A6 . Zllad) D)l 0T S i U1 ALl

- . | {
A~ - K

S0, . (Y YT=Y Y &) LI U1y L) (31 s
i a ae e Ol A L2

66................. Slos V8 1s) e sl J ) 8,08 e bl LslasV) Slotall 3G

www.kantakji.com Page 4 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

Sy ed o LS

o) A B ol g OLT ploaS" BLT J5S755 5 2

'
& e w2 L2

120, . Sl g W Sl iy 6 SO1 lel )
Y3 Jole O g gl ol

N \ 4
PFONE JE AU I NS Y ESWE o

141 ................. Yo=Y oY LA Ly ead) Bt fiiza 1 olsS il s

s { a. { { <t
! _.1.-\-3..,.’ Lold oo id

www.kantakji.com Page 5 of 143 https://giem.kantakji.com




Py
£ okl bl gy Akl oo 1Y gy ALY e 125 ipdly ol g Al e K
) TR e T
3 Al L Bk il VRl 15 e DYl sLaBYl olaass el solly NN AR 5 K

g 300y A Ol 5 o2l VG sy L S sl S e 14

gl Al gl FE Y gl (g 0 om0 VG pi 1 e V1,25 K

Y LYl Al sl R B 5511 S ol s o 0 s S e Wb K

s Qo LS Al St 5] Aoyl ol 50 Allery L] ey Slaae pe 3l e Wl Loy K
- gl Ay sl 5,0 o3 Jtd B o

P8 5950 pe ol P g g0 A 30y 25 0 LS 51 L+l alin 25 el S 5 K

syt Sl e A 2 ) ol L sl sley il o5l ot an g K

Dyl Jo oo Jo J AE PR CE PDF@&KWJ:&;‘\@Y\L@@&A}:&\J b K
S GRS TR 5 C O

55l S 531 T8 Sl e — g Koy 436l J e W) il oS — 120 sl K
BN raty) (o o e Fomally 22l abad (gl o U (Ll Sy sty gposd G
ol oy Lo 5 05y e S Uiy BN 5 gl ol s e Ul JI 5 of o — < (Ll
Al ¢ Jan £2 M 4l el L oL sl o e Yy sty Aomys 0SS e Lo ey 0SS iy e el -
Traditional Ldi s masiey Normal asls sy Ad s doidll — Y- gl s reily g5l 33001 o

Lo 5 Ll < Lo o5 ollp Blo e 45k Y, . bt JaYl g b3 45 — V1 Ls Arabic

W s Times New Roman L 2l

e
www.kahtakfi.com age 6 of htt s://(.\k\aftakji.com
ot N o &)




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

lasiai— bl 2 00Le G b i
Aagode [y (salawas duus
il sypenill g T 150 51,650

www.kantakji.com Page 7 of 143 https://giem.kantakji.com




g pio Broccoli (159
dol ol duwloo

/ﬂ w £
e \‘. ALIEY. LY
/ 8oyl £4615 Lis duwloall Jil6s Jgiy JL5g
\U// Jols JUiolg dyygo pjlai go .Jlocil

Joc a.o.ub 8‘0 Golqiu ajgjog o.Ug.\JI}uLQ_aU

o goul d.lJQ.\JlJ.lJLﬂ.ﬂJl 0 9l

A10Lo] WS 9o yluodwly ©a2 elao usy ol w5 FAS g IFRS. “IAS. GAAP

Lo =}—"Di9ﬁ+f“3;§°ﬁ %&*‘;9’8"' nylg uluallg 61 Sbluuad asls|
AJAD D a> 19 . . -

132 )90 gl Juo i JI dslall g9 W Jus gLy g HsI Yl

digsoll aalUl

2gL0 633210 WIgd 19220 e Ll Jus e a2l LD .aolols U .6ylall 6 du el

d—ace—o‘-n-mubgy'\‘;’l-‘mm'd-oﬂ ~a_15}_o Jog pjladlg Sl Judy . OULWl (ggiuun

g lilos lidyl JI gsadl 3o olaiill Jols acs g0 dusell dasigl!

: a5LAL doog ddub 1 Ll

https:/www.brassicum.com/ar



GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

O Ayl sl

ST AP ,J',.J./)w}\—

zs.lla."w)lu):l me’z.l.;ox)&';‘y.e:v

@ EB, LinkIn, Youtube

Vs

m.,\._\.a_a.\_‘4_‘>-\_‘:d‘ Laf . @my?&imlﬂm\@\g;&d\&d&g.mhﬁo@!
L@.a_u.a_l.ct_mja-jc\lu!ULMU_Aijmjuquu!JﬁA_dmgwjmw)bﬁbbu@ﬂ
u.d\ ELJZ")\AY‘ 4.\\.&‘).1.” *Lg_jj Ldﬂujl %uLaJaJ\ J)..,\_t L@.)j M.a\_*o.u.u.nu.u.%g L@_jj

Lo ailesl e o

0¥y wliwsy Loy crad OF Jud Lt U1 3ugdall e 5y OF Ol e gy <UL
Oges 3313 Lginld S Y \juﬁb_mﬁyb«_i_xﬂ‘\_@_vl_wohnf o O g Mo Lgd
)..,\.44.4 ujs_ﬁd_ﬁ ‘u‘)_u."j ‘:L’Ja_” ;{9“"‘“"” Jecwa’ qu‘a_x_..a_d\ .J..u.cugaj.a.‘.u o..,\.@ﬁ ‘ujﬁ).ya_mj

~Aiga Lyl el wougs

e slas O LS (b Janll s e N Buie 3l wa abolin (S oY) e YN Sie 5L )
G Lo oy 5 Y B ) asST o 0 ,2S0L il 3 (5,580 01l ) 3 orcdl s L2
AL AL gt i) Gkl O b S LT Lo (L oS o) ks Lo L g
Ve L saelall alis Lo b ey 3 laslly il 0f Ul gl el Il planls o3 el
T R0 ks Sty Al codidly O ladd) mgie STl RSl Slebedl e in

www.kantakji.com Page 9 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

Ol iy LS ¥ il SLY I 3 el G B g ST ilind s ) 05 L2 Y Sl
53053 e g s e JaSTs ol s (S e U Ll Ui JSCas s (/Y0 A
o= gt el lasl s ool 5 U S 0Lt e obe el Y1 SO W) A UL

o DS e s Bad ity ¢l Gl B s Dlelidd pleed] ot 53 0SS L o8 )

Q-‘j‘@L&J&uj;\-@-ﬁ-}ﬁjﬁ‘CSM\QL{Y}J‘%;%LBMJ.}C«,'@‘}\M}waw}uﬂj‘yﬂ
PYVSUN UV P P VPR JRPRN-1 B PP UR-J PSP JRCHG- RO TE
St oy b 80 il e 25 Lostie Judb) S e ) ) s 10U g5 U
g St Lt s o aale 20 L Uity ¢Sl Ldzos 1y ¢l 3L
saceall a sqcﬁgwwo%ws,@w%.rﬁu@bwﬁvmyww

UJJ.;\JLQ.w\ \jlx.’-.)_ej UJJQGQMJJJ\MMJM\IS\WD}&}CJJW

‘.5;@;2\;3;3\353\1..&\;.;::5\;:33\, b It 1 J el e 8 ol v U L3 )
(g wus)\,uw\)\‘;“““”\uw J,,uj\:\ § 5187 )
LA\.&JJL@Q‘;M\ d)&ﬁwvuub\.@;t& cuﬂdijYj%ijwaw‘onj

i
14

851,) C)La-j Lads sgb caadlalodns o o ed ST (V9 JJL;)‘SJ\\-AY\P&J
C).,L:.S\%ag Lo ¢ g L) elecNI OF LS c%;':))\ix.s\ Cladl 05 eladl e S5l s (ol

L Lot e i LS LB S e TS i U el LIS 3

www.kantakji.com Page 10 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

(sl Galgall dals) cpoaiill segally ubas¥ | wllias (o gLl

855 5l (r]) Ba] S5 g el 5 jleel S oY iy gee s cbe dazad L
A e (3 el ont ) i) ST L Osee s g (s el Rl i ) S|
1

L0 she Slsiall dpinad sy ¢ ol ] W55 ol ¢ SN hLu W ey LY

O iy Ll L3155 1 Lna s o)l i o) Loy LW S 3 0] o T
Al eV aLeT 3l et Ol LS syl B e e Y Lggrl g

GeiE o8 o pial) 0,3 5 81 ] el B3] OF (el B gl ) il Yl Buie nas
S e 83 5 s L (B 52l e 5ol

NP W [ PN RO E RU PR & S RS BN W Y VR JW B3] JUP PR E-EIUE YOS
-L;Lw‘:\c«'*m)ﬁﬁ‘(“Z\Ywﬁﬂ‘ﬂw)wwwbﬁgwgﬁw‘@>

:w:&ﬂ\:ﬁ\)mwd#}y

o) ok i by 0 il o S e (il gty 1o ) Gl sUST5) L

uJJ\A..)a_a-u_A;J;-L@JS L;Ibuj.;-\u\: J.JM\M\LWJ;—\&\ »\Jw‘gﬁ_&)\'

S

Orabins¥ ) cpan sl lolingl (o8 858y &pgls a8y B cond puin] &My ool 3 wlligs uipll oo &AL
132 fio o3y ellal" el 50 8003 Lo s 595 Lpne Lo 15,001 4033l Bpasgd el
" 8, lBA N 08 i) S ccalyi T o) L83 auiiod 8y lall sia (40 14 i) Lie) "ol () ia
Cuslsre T e a8y lang Guagead| cadl SY 140 (45l "1ia Jie sl Taaliyll cumie (ood dadg
w‘uuw VN ple o Balead | Bl s csavass el Lile 3,Sa00 8 ZLeall &5, 1a] o8 ,LS
@3 ¥ | Sl o Suapgnll il 53500 T 1 i) BT S anl i 06 0 oSl
https://www.heraldnet.com/opinion/milbank-why-stop-at-esther-bibles-full-of- : ,on LI
[trump-parallels

www.kantakji.com Page 11 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

Y a3,5 5 el 5 Wlys et N iy 1455 OF (5188 (sum] oS Do el ol 5y

Sl md o el gl g Ogdmnp (B ol O] 3L S g 3 0 gk L

e
CFTucdmvﬂeﬁJYWW&A@%@U»\\B:jAs;Fqu\:a\;,.,d\;!j:.,;\.cyy\ ¢
Sd a4y sl Jpasdy iclod) 8 44 ;L«.:JY\ﬁ/‘.xJJ \:m 3¢ gl Z""L‘:"lﬂ&i) c"'“‘,'"!\”
bk odin J5a s . oty Oy i 2l Ui (3l U Lol ] 5,80 i, olas

51 ol e O g U G g Loy cllal) 284 o led s ) el Ll Lo

TS ey Olendl

S sl oS s (Y0¥ il o Rime Bl a5 iy LS 5 —
L ells saballe o ol (OrDS) i, o ST b e s

cgﬁjﬁduﬁ.k.s_ég_écc_s_ﬂlks.sj&@jﬁ Yoxtele OU el ol d sl d>7 s —

o5 oy T andsn o I Olaxs VI : fre BaS e 8 SLy s LI el dls —

Y YT Junl o B o claza) ol

(P S Ty ol ! as pliald Lasld (sl (3521 01y (B s i WY1 Crldl OB Ja 50
iU O

PSLPREEIVS SDNRS SENCIJEOW PP YR VNN SR ST URE L g YW P AT
oo TSI 801 5 s eoled) 0,0 3 i i) 25 53 s L By ) il LS
o ey Al Akl o 55 1 el el 315 (b LY ad) Con Al G ¢ 01 A VR
o) paas’y e B LY s Bl oY e il s ad U )3 il s
Cihd) B S Al e il plis JL L) (5 01 5B L sy

OVl O L dle g s el 8 Bt ) Calddl ast (g e WY1 il Coadl) nmy

SV A OF ey o Rala YL DY e ol e 5855 a3l o ) ) it

www.kantakji.com Page 12 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

Q“’Q)"’)"’w V_G-’Tj c\.;w\.”.wj \;'_p Y SbszgVJWjWA%U\GL&M&J\ s VJ:J.&&

Famy i) Lealocally (8 il 515TS Linglun |

b il s a5 el T Y5 07 s il Yy i ks oo sks (1 aVA 845 de
sdr ol Ay A Uy LNl Al 5525 2alas Bals i) Ly i Lo sag cdat] 20

Vst pidas” pgie o glg connn sl A0 AT e Lo Lolls &kl
il B Al JSlin el s sl e s ol i)Y A Uk :LML:_,J\O&;VJJ

M\ C’M‘U'A QM &\J_ASJLE Oi@j r_SLx_S\ LFQLS"AJ"L‘ uUa_;-\a.,..l&cA;\-«ob cwu\

Lol Jym Ol el oy Ll i BT L 525 ciomlis Lons SULS e OUS s
LA Ol s Sy cpsead) e g el 8151 aber ool Cils ) s a5l

P Ty Sl g oA 1 a1 e

gl Lo sl ¥l oy (ol bl o Tiaglal) s pes e ) s RSl xud c LS
F =B Jgs e 80l g LRI B ol (el

seladie o5kt o A W dLlldl et el siiie e e (s dd) cieglid) ) i OLS

5 S s e Lpapa Tl 3 01 15 Lo 0¥ (oY) o s s ol s
o St g e eI 5 (ot LS 5 ) Ly Aslady 2310 Jolay dl) o 357 L
B SISy L J5d) 0l e o S e 5 Y ) A i 1555 s (s

e g s ez 3 0,5
8,0l a1 oSG L Bl LY g ] e 5 5] domead Slelaze NI G5 505 c o oS
sl B oy Lol by ¢, ool 838 58 o il ol o (s Y1 oUW o)

www.kantakji.com Page 13 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

o 53 WY L 55 o peid Slald 393 0L L (U Ll 2105 s Y

Il oially e ool pe B PDamly oaliddly o 3Y sl ol (600 LY

e
Sl b AR5 Gl T sl L b 63580l e g 3 s o S5 0 AU
Sl s gl 0L Ll SGT ol ¢l peb g s Sle gt Ol gl S Hald)

3 5d) b Jaxlly LAY

PERORESCHIICWIES (PGPSO v (FU U SREPL JCH (PR SE VR T (ROHICGE RN ]
die Lol O LY LS mor A5 ¢ ol a5 50 () (65 500l 3ol sumerll LY )
el oM L i i Al el e SIS Y i i) LVl Sy Sl s il
T [V SO NN [P W (PCV-E SN PPRS-N

Pl g LYl Leal 3 88T i sy O3 1Y o,u@; = ol el el laxsl - Sg
Tl 3555 (e Sl pLY1) ) gl sl g s (A ptee WY Bty O ) i —

Z\nghék}gj‘ﬂlw\l%“";j Al 2 54 O““f"\fi;y\ Baledl Mizaly . np i) 302 ‘“59

038 R nd gy p8 St il sie el plladl Caly IS a5 pad e Y
Sl e U g Lo g gl et it i) pnd’ ol o ¢ o SY)
ekl ¥ el cols A el
8250 0L dnleal) Ol e b 1 (A el il I ALYy sl DY 55 —
ISl el alely ¢ ol o oLy g 2 cple LY o, W1 e "l S0l 2 ) )

Z\f»ww:ﬁmu,ﬁ)j 2\_3.0\.5.92%@5&5\,“}! W&JJ&OQ}\\M .J.xjj\u_éuw\

ERCISTRT RS [ S N - SV B W - 5§ SUR-JV-5{ - SESSUIN (- SR JOS01 | FU LIRO EA Y
s o Semadl G g 5ed) Jany Ol pas B ed LS Lgle 55 o) 81T Aa BY) Lol 2]l

www.kantakji.com Page 14 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

bl A8y (el A0 pgally Lo il e ) GY il (i ooy JUH

L Ogaep B e s a S g B a s ) g 0T Led el el
8ol (Sl o) el Ll oy (B el A B gl ] By —
A Lo gl o i Rals]y Il S sl il sl ) T e 2l
A ol 5T 0L Lo imy . oI jeand dgd ) g sy =yl o i Y] 2L
Sy il y bl gy il S (L perdile W (yad) Ol i) SIS gl

L8 o] S )b Sl s B ol Wy LA, Y dii

:L“g?\ b S OO Ol o 0 0V OT g cade s

IN=Y (Lo Lo 5 Ogamn,n) ool Ao s lal Bl plall 3 meS 1Ol dglgd B b —
SPLNINURY S QUEVE 1| N (DY UL J Y JJSeS JC NV LN JE NN (L]
Sr e AN 5l el e oLl 25 ) 15 s g (oY1 ol il s gl
OF 0 g ol A lgal) (6 g ¢ pmmmeld (23 Y ey S Sl el 85,0 052 )
P Gt (g ley £l o A O

i g ad g Caially bosaall O i) Y5 plas ey thwiie By g slailly il —

Wg)}@ww\ h-,);;'\ ol O}:l:-éy\ .A.i.::.«_gJ_;u_Lbj c;\-.é.x.a.b_nj wbu\u_ﬂdﬁ-&j\
.o)).@_Ja_S SJ\_G_A.H C:_M.U €YT‘J.A JJ-\).A J-L@J\j cZ.E.;LMJ\ 2\.3.,,.3.1..@5\ _.JJJ;J.S RRCHY s, FLERES

uy@d\ﬁlk}éww}&l\ u-dd\j csj'.b uJ}kschj‘ﬂ\Jﬂ_;u.ijL«l\ ) d UL -h"j-.’.j

Y
o s LaadST (pme AU 2yl J g 3 asess ] By s SIS ptms (A SIS 0] —
RS a3l Ll
0 3ok W1 0 pamnlls Lol iy W) iopns Y ol 53] ) 5ol L) S5 3T
slaall M Ogorlimy 058 sl inleally cogdle o Godmedd o1 ¢l 2y cdu b Jo3l ] (] 05l
Lot (M Olnl g id Jolillyy ¢ on sl e g i G (S oY) (6 ) sl )

www.kantakji.com Page 15 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

vUD‘_;-*-i"’”;—\-”’ U s e s dl 5 Bt 3 spotel e n it £l
(Ot iy b daeNE e,

ol A8l s I3 (U5 e

il el 5 0.8, ) el 560 o2 Ol Y s L
s o33 S Y Lt Tl 0,500 ¢ it el B pn o gy SO s ol o
) e B e BT ) e (LU ol 1y o) s e ik B33
355088 sl oL el s, iide s laillo i 4TS5 - s Js s
SO A oliellg

el OF slizely g5 e 5y Lad) bty (] ol [0 OF mslizel, g ke 3 pad) Al 1)

e 2 -,

4»\* A e N LN IE 5 0031 53523 Al i3 1ot o8 s 1 gy ol

5}//’€ %{g*/ Z :/‘6})/// 4 /)’E /?g }}qn
23l 5) RS ETH A \ﬁbuww\,ﬁ_{wm YL TAPHEy (JEC:
c S ¥

4 2 z % . »
10622 ANV 5 S5zl A s a5 80 5258 5

(Y=Y a_,rj\)o;{f.i\.w
s Al o 55 G5 0,55 oy i all o Gk iy g5 ois B s LW ) Ly
o ot WL s 5ol 8 oSl ke e OF g andl izely o by sle 1 s
Koy Ogliiny o ) R oot oS el o 0 n pons (e sk y cans 1 ) s

e sl 53 (o e 05 i) LT el g (AT 095 ersar s all sl

www.kantakji.com Page 16 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

Soaslsaad | alaall Joad (454

S s ) (o — ) 5 (i — S ) O ) LS plis e plaiall 52 0
ety Mine ol 215 ga b paaadl (B aT s e e (b = (S s b

o Ol 5 5 1AV ple LW 81l e e e LT oty 0 e B8O il
0555 0Y oy S sl s Bl 0y Jlelad) e 5 Y Gty cils
EEW \},u‘w\@ﬂ\ggxu@@y\ﬂp&j&muj.w\w\@u
e o Loy gyl Lol sebos O Y (onm sl oW1 g5 ndl eliadl s 015 O] e
coed o b ol us

el i3 33| b alny ¢ ool il S B il il o LY sl L sy
s 5 8 315 . 4l Ol Cncs W13 sl ¢l By ) it 2 31" il on 23
Ciled) e $USUS S5 D5 o5 L )l e adanll LLias puds ¢ Le )

o cLee )3Ty OILL NSy ams dat dn dibiw ) Alay A (LSS Balel (B3 ST e e A3y
Yoy ie YL G p iyl O e e 0 oY) G Y b i
St s oo L onlBY) ol B b 5o ) 5 S0 Ll SN
Bl s VLAY g e ol 6Ll bl L ) ) (s L (o 6
el sl 48 D o N Loy 01 ) iy (50 o ) a3 55 sy 0V
‘@#gy\wxsw\pw\fw@v‘ngwwjuﬂuuw@?j
SR PO VTP PPN REPOT Ly VS FIRJNUR (PPN I S PRECTE
P8 25 LN 35 4L (8 5515 T o W 5l « ol L ]

(VY readhy

PV YT e /LT Y0 G ) £V il (65 e YA (ol ) sl

www.kantakji.com Page 17 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

N 36 3 Ul §

&
R E NS

el
Nl

QS‘\G—.,”O,‘.«‘)L&S)\Q;—‘?M )ég!,wcbhjjc_};.,l,l.? 2412

Oledy madldl e
Ll oSy SLaTay il gy a3 sk gue

Lt gl fyailly gLl ook 5 Liualy oo

T a3 oS AU L3V T Yo YT y1 10 BsliadVl cigm 1 5iy] agas ladg o
O sl L&ﬁf&‘d&‘d—”uﬂiw‘ o el . Y YOVALC.ML@J&‘\_S)}-L).A \j_\_‘l..,\_u_q.u_v
ot Al e aladl BLa3¥I 8oLy Aia gl AU Aled) cae b uad 7 L)
[lid Ll 2 ! oy YL ST Al cdlatl da s 2 g laadly ALl bty
aldl das il Hlasul coaddyl uBd 3ugas Aads alal u_aU.}?\ SladN JANT Yo YT ol
NERRE |y - Laﬁ}.m Ol Les LTa.H 2 Lyl Eu.a‘j (3 g2y u.a_u.‘a_” ylatly

SLatdMY S OIS G eyl B Lo slecs 5 Jo¥V1 ol ylace B o IO Lgan G oy
UMFJL_WMU_VL‘J‘YY\/?LQ/\ YoV Yb\ﬁ\_c/\ ’Wj_a_uu\u_\U.Y‘
5_AL_¢JL4_”YYV‘ALC./\ YoV Y‘\‘aLc./ Aw‘ww\g}umﬁ J\-M_d‘
ydja_”'MYYV‘aLc./ AN g Y Y—\SALL‘./ '\uj\}uj‘uamwj‘\u/\”yw)\
o)de\ubuALuu|uﬁm‘2uPJ\d|u_m5.@3 LJ.}L&A.L&‘(Q.@.A‘L&SJ Lc.d) b.uSﬁ..\_u
o)_x_o,j ‘GLu:ﬁ‘ 4_4_\543 ¢L)4M\ a_a\_aﬁj_aj (QM_JU sty ‘_‘L'L)'AJA Ja_a_‘%o)_u\_.d.‘
(Wollmershauser et al., 2026, p. 2, 7). &g Lo V|

. J

Louill
i e S JU PR WL DI P B TN PSP N E S PP SN
e ST pan e L )UT glas OF S ol el 3T )l L casis 5 i Sl
fage R sda ST L s Jaoe Ll L 8elis 457 5 505 (o latinal 13 6T (i, sf 88 5,550
L@.’al.L@.QCE.?&\Q\J&\Jjbgﬁyrﬂ\@p#\uuwb.Q:WY\&;—U\W
¢ Jidly el 38T Ll Bl sty caldae Yl ey iy oe ) Ol ey ciBladl Je e Jaus

www.kantakji.com Page 18 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

o L Y 1n ST iy ) 85 e U Sl )y e ibay 1S Blozel LT dazas ¥
e Odgind of cdudgtl) jaa 3ome o mn Ldiey (Ol dle Oliaku 5Ly Ladls . oo 4 5
s ¥ Ly U Bl 8l Jins o8 LR G ped) 3 e a5 5 Gl il
3LamsVl oY1 0T e bl Yo ¥ YT el o g S g5 ) iy il 2l
(Wollmershauser et al, 2026, p. L. ,¥ 3,21 38Ul ol e foains ¥ y)5¥)

D)

Loweall Jid aUY ) sLaisy | Lla ;3]

@u»mﬁw@mymsﬂtwgwu}fv.vofua%g;@u‘yuwmyg
an e oy (R 3Ll oy s palal 6585 (sl sleadl U 5 el Lt
SUEY 8,2 5 pladl Loz s ) i 1l e S il ey U ) Bl
55 dnt AU IV G LS g By Tl i Lo 1 S JUT gy o, S
.(Wollmershauser etal., 2026, p. 5 szl ol 55 J 53l nd e

3 iy o b ol S o U1 LI O i 43 b g 101 Sl Vs
asws,,wg;u,wm.@uxjw\wdugu&ﬂgso\s.C@ig&,u\;gd&g
LtV Ol g L Casfileall 3T O (58T bl O 1y sy JorS o jls s Joras
oLVl Ol a )] 5 eod il enl i s L gesl 5,8, S iediall o L ccand

A S SUY (ealanil wo gl Dl ge 1) alasee

fO agae 8el,8 o Lok @il slasyl bl
Galos Ciais 12y 2025 Ll (o8 e L Ly | Gl Jotai]

ade il aalyig JAal] Geunly f siae ol Gl o Bl ey
wasSall LY Jads qsly ¢ L, alall Laiy|

@sbaall a5 aly Lo Bas o0y Slyaleall

ol Gl Aagi ) cle Uil (o8 Lalis gt Guund deliall oLl
oSl Ll Gl Lianl Ll (o8 gl e Ll g Uas

www.kantakji.com Page 19 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

K PSSR | oaivy (PRgl ERNNVERCHIS S ISVWETS PR R WOTNEVEIPE M ICEIREHNUTRICIA GL;ELQ;_;\ Lo 51 ydeell

.(Wollmershauser etal., 2026 _ 41 3t |3 o sLall;
ARl 45 el S oy el 43 A Y1 S0 WL s Bl plel ol LU 0T k2 s
B Sz ST (ST Sl (B g5 (I b el STl Bl s L s
iels s By e ydgilad 5 L ddia) i B bis )5l ) WSO Y (Ol Y18

iy Lies slasY)

UV slaisy | ) Cyall JEST oleis 1 Gk

L sl alasVl 3 (s s ey L e 8,8 L0 5 )l e LT ) &) oA 5T s Y
U JEEL IR JNERE 06 P UN UL PRUNCIN T FE J DR S CIR SR SR BT RCHE PN [
R ARIT —th [ VO SRR JUR = AV I P i P - B 2 (NS S I FPRE
Bl I B el 55 AUk} laitdl jlaal by I ol Vsl (o7 BBURMN jlal 2 S Y1 5L
B oy oy (e ¥ 55 01 i) s 5 ) j2i e 3y AL
el Blglace JSU 550 00 s (Al s 15U s ¢ onld D30 A+ s ogie )
o STy BT W1 0,808 ) e LT Y0¥ 52l ) o)l e 5,280 S5
(Wollmershauser etal., 2026, p. .91 s isleall Js J,bi Uais s i)
4,

ek Ll | iy g gime | Ay N ) wSh s o g s o A1 BN
) il 853 (o5 Jlet OOLEly (Gl (8 )5 A1 jdad il ) Gl ) s aio iy o
sl o 2oV oS Ol ol s o5 e LS Glally o) s e alall Slamglls
sl fed & JoS g il &y Ll Y Gla g s R e . (M3 mey . LuTy
5 TSI e el 5T o ) Com 5 18] s bl 0,55 13 4512 085 O sy 1y L Bl
.(Wollmershauser etal., 2026, p. 4, 8 Jui

iy LYV RS ks 5 B el 1,5 Lok - gkl Al 5 geiaad] o A1 B
iz OF i) A 1855 ¢ o) gyl 3y Lty bl ) Uy 5 ST 0 s Jieas o3

www.kantakji.com Page 20 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

B pas 285 an Byl Bl g iy )5 Y1 (SN ) 5 Oy o sbl 8 d el o2l

.(Wollmershauser etal., 2026, p. 6 olex¥i; SS¥ly Lzl e by 505U

s g o lag sl o BTl s 1 IG

Clonadl (pad g oA f3 et Ol BW e O STE e e san] dgae O 0 dis deias
St B ol S o 0 S S e Y ol s Beal glaty L Amadl

sl Y. ¥ sl LAGA Y. Y ooall a3 Y. Y1 il
93.1 71.9 67.0 Jaasd Y53 Brent alall Ll

59.6 45.4 30.9 IMWHh 3355 « gl 5031

118.4 111.3 89.2 IMWh 5551 eLs <11

(Wollmershéuser etal., 2026, p. 5. 2026 ., <l if0 Loz Jyir o lazel fan 3 0l
e el oSy Uy Lokl e Lot Ol sin o iy domeatl sl OF Lala 21 1in (e
B 83 3 V5T glay o A 3T 00 s Wiy o 8 Lo gy dmatl ais gl
VAPLIUVRTIFIUIRSIPETIVNRCHEI Pirs 06, JO-N | JR-1 Py S O [ PO P-CIEOS [ W L gt By - E PO
e 53 gimen Taces o 3 ¥ Ji) oKns o ot Loy 5 e Y i) ool 1Y 5 4T Y

XY el IS UYLV L sl s )
O s Bl L slozs V) LasS” U1 bl 0F  SUY) sLasVI 3 8Ll s 3 5k 5l 5
ST 0L LU, s sl 50l U o iy S0 (Lol L S5 55 SUYI sLass)
el e 0S80 5,05 Gy LS bl s iy 3Ua et 5 oy g i)

vl el Sy Gl pis B o cod g i M el B e S

www.kantakji.com Page 21 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

UV gaill 03 ol 57 G,

slan¥l s Y Y YT Ol o ) G O BsbatiWI & ) gi) dgms O o i o s5
Va0l o ¢ SUYI sLansV 0L ais L Sl s Canad LS bl LSOV ) Uy
Cdomanll Jads y b SLILY YV AL 1LY 5 YTl T Ry gl Bt o (o 4
i A STOT g May TN LY dae YV ple sl eliy mn e A (JIY YT ple 58 a2
ST ple VT ) el iy a3 ST 5l 2500 13 135
o3y Bl el 5Ll 3T a5 LY ol Uiae 25T ool ena Liny ¢V YVl /LA
(Wollmershauser etal., 2026, p. a5t oViy jloaza oW oyl 5 5 i Il pus

6.7,

20272023 ( tmasll iy domasl mis g Lo 35 LT 3 i) Jlar W) 21 2L L () ) o3, S5

Gross Domestic Product in Germany
Price, seasonally and calendar adjusted

A. De-escalation scenario B. Escalation scenario
mmCurrant rate of changea® Annual ,'-'.mm()fﬂ“ -\l Olume

06 9 05

05 91 -00 R

0.0

10 -1.0
-1.0
2023 2024 2025 2026 2027 2023 2024 2025 2026 2027
Tange Sorrpared 1o 1he previovs guater n ¥ Figure Piw 30 n onginal figures compared to the pravious yo
o8 Fedeml Statisaical Ofice; calculations by the 1D nstiute: rom 17 quarss 2026: forecast by the 10 Ingmuts 2 ito Economx recas: Spnng 202¢

il e Sl a1 Slam Y1 oSl Sl s Bzl oY 2 YT gy b5 cdslasVl o) il g 15l
YT ol B as Y Gl Al e 5l 13 0L SUYISLansVI O () ) o3, JSCadl ey
ol ol sl A 0T 8 LY Yo ple 3 Slaall o Loy 05 8 s Ty Y Y8
S Y YTl T A (sl el ey ) (B L e cdomad) pis L

Vj\‘.Y'&rl&'/.n'ljo.:.“‘tl.:.ucg_,'o.z.‘,'a?%s_é\.x.:.“g}.ﬁé_:.'acw\ﬁngbf.\“\'\/(byﬁ.\'

www.kantakji.com Page 22 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

LF@_}J,cwbm\cgj%gww\giWJM\wgp\mj.v.vvr\_c'/.n/\

slatV 5,05 Cinsy coddall ud 32U s o Bl jlend cody cdmadl JWb LSS L L

s da ) 85l Q"
WU 3 it Jlax Yl J21 2L 60y Labss
2027 2026 s, biaedd!
1.2% 1.0% opall Jad
1.2% 0.8% sl jads
0.8% 0.6% Saaaill

(Wollmershauser etal., 2026, 2026 ., ot 5 2slasV &l pi] dgas Sl e lazel Zam 5 1, el
p. 6-7).

o) e plad) GLASY . saeall 358 ) e e el AT AU il 07 e 6,91 o J s
Sl o 3LV s Y S el 31 Gty Ll Ul sl Ul s ¢ Ll o
oo ez sk OF pdans ULyl 80500 . Ui g ) J5olld s i 0y 2Ll 230

cidats Bl Al L LY 15 e AL ) ol s O e ¥ LS coleal

J‘M}!\ J.w}’\.w L}J::ujfoj cJJL,a.M u_ﬁcg_},ﬁj 43.?%3\}“.‘»\ C)U}J‘.;wj casls U’J &l}

Jaall Bgrug aiisill o8 Gyl 51 Louala

il cdomandl 2is gl S Y YT ele UYL Y LOUT 0 o eanll dn O i) dgme 1351y
VoYt ole BV 0l pieanl) wi o et gl B LT S L g lw S
e ) pa Sy BBl bl p sl oa Jo Y1 calale ) lis VI 1aa 5 a4 YV
sl Aty ST Oa L g clad Ay Al ) e ) p s e IS

(Wollmershauser et al., 2026, p. 7).

.YV Y.l sl
2.2% 2.0% oyl Jis
2.3% 2.2% sl Lass

www.kantakji.com Page 23 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

2.5% 2.5% daa il

(Wollmershéuser etal., 2026, p. 6). .11 m) ol IO Sl s Blazst s 5 1 sl
S e U Vs 315 g Y Eecalls 855 als ST ¢ fnd) G e U
ole (B Aladl jadses OF sin] dgme pd gy UL Jond) lelan 5T Gl ) Juas OF o3 23
Lo sl s porty Jpomtll 25 o855 ST Dla gLl e (3 Y+ YT play 5)lae Y YY
cal) () el it gl (35 Y YT e D ) B85, U1 050 (o A S
A5 de ki ) Aley Caeas Y O AN 0T p oy i A AT el sl By

.(Wollmershauseretal., y.y1,p. 7) fordl Gy ot

Lolad) Lulaiay ) 3.l 80 Lsla

NN/ JUEPIIED SOWE U5 FOUWR R ) & SIJ REIES I N O L T INETVRCHPL JLAS RN
i 3 Lol 53y Ul 3 solasd) sholy gl 3 i s 550 5 20 oo L
o 52 T Tl 3 S o] B3 553 oo 191 8501 S e (458 0 ol
b s (AL By 855 o Al 55y L L L Bl i)y Bl s G,
el Sy Sl Laiddl bt ¢ lis )|

caa sy dsloodag .M?;JMO&JJM%J_“L}_}LH alansl Ll e all Susny Y A
oo Vs o S0y T3] 55y Bl 5,5 ¢ 5 Sl o 4 ST sLazs VG
e Bl i) LS 5 L Hoal) GaLST 0 ¢ dmnsl) JU LSy 85Ul o o
NIRRT

OF LS gaLamiW1 o) o s mf BBl al O LT s C ¢ gl 3LaziWI 25 o
e sy (O St o Bl B0 4] Ly ol o om0 e e i p G
JEIPUPCEEUSE IR S IOE T (UL IR U PP (RS FOU S Y JE P PRESOR JE I
S e sy 53l DUl s J ol sy cisloa 3 BSUa)) 3L oLy (il

coledall S w855 Slgaf pshasy cians] 2l

www.kantakji.com Page 24 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

Blad) e dormy Ep a5 LansVU L 5Tty BLi] S «le V18 )0)y ool ) sbuasVI Gl o
S ) Aleally () DSy ol ety cleadly UL ST n L G Jrony S
Lolal) et Y iSUall fas 01 U L 8 ,al L5 ey 5 A oLy 4 ) 2 lnd LS
B a5 Y (L s Y a3 I a3 S slans W Lyl ras L] . s il
il ST g Bl 2 Jad el i Y

P

o Lol SUI LotV 8 555 i) 0 T Ol o OT Y2 YT ] 5] dgme DB 5 A5 5
YOYT e o6 it Ll Dy S i el i e i Bl e S
cwxﬁ)@wgui.varug_é'/.\.u.c'gpww;ﬂpc'/,../\d_sy/.\..Q.»
ol mis g Y oYVeale Lo A g Yo YT ple o1 (el it sl S mad

.wwxgm,o
S oW oL U328 iy AUy T 5114553 o5 ¢ SUY L3V 07 (5501 eyl
e ey Gl ¥l 8ol cislall 3 BN i3S a gn ey Ll El L
5 - e ealamil B ] a3 Lol B Loy ¥ Y1 ) o g i Y U
Plas pss dog Al el e b3 U o dediall p 43y die T Y ol ¥ 5505 0L B, STs

islam) A Ll g chod Ny dpeliall o)l sl calal)

Sl !
o 2bene V) s ) Ol LaS™ LG8l ol o 55 e (2909 ¥15LEY15 LU £ 12
Toploadl alnd) Ja 5 ¢ pimally 830l Bl 5 jlacaV) s 55 oy B e )l
B AL 8 s Bl oS ki e Bl o bd Y dslialle Bl el Al
Wb oais Skl eas ¥ iwlw o Ol VG L G dupnall 0ds 8ol 3 L dadl Jgd 2 S
e J s OF gty AN 9,4y s 15,0801y €l (3Uall Mg oo . Uiyl U s

s g5l ey Y s SO Al slasl LS asle] B S O b ] oledald gl

www.kantakji.com Page 25 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

C)\)L.«_A L;Sl Q\_A);iﬂ J—ij—i g& 5)3\_5 C)L.«-w}.asj ca.”&.l_:?“ 3)\.;_,&} c.lz;..bdj ca.o_{j) L?Slc\:}h“’

References:
5. ifo Institute. (Y- Y1, March 12). ifo Economic Forecast Spring Y- Y\: Consequences

of the Iran War Dampen Recovery. ifo Institute. https://www.ifo.de/en/facts/
2026-03-12/ifo-economic-forecast-spring-2026-consequences-of-iran-war-
dampen-recovery.

6. ifo Institute. (2026, March 12). Middle East War Will Slow Down Growth. ifo
Institute. https://www.ifo.de/en/press-release/2026-03-12/middle-east-war-will-
slow-down-growth.

7. Wollmershauser, T., Ederer, S., Fell, M., Fourné, F., Hoslinger, E., Koch, F., Lay,
M., Lehmann, R., Link, S., Schasching, M., Wibault, T., Wolf, G., & Zarges, L.
(2026). ifo Konjunkturprognose Frihjahr 2026: Folgen des Iran-Krieges dampfen
Erholung. ifo Schnelldienst digital, 7(3), 1-19. ifo Institute.

www.kantakji.com Page 26 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

GCC . UAE Banking System Responseto
the US—Iran Conflict

Alaa Sardar
Risk Manager at the Syrian Sovereign Funds

( )

This policy brief provides a senior-level analysis of the structural reasons why
GCC banking systems — and the UAE specifically — react rapidly and severely
to the US-Iran conflict that erupted in late February 2026. It covers the
economic anatomy of GCC and UAE, the transmission channels of geopolitical
shocks, the available monetary tools, and the CBUAE’s historic five-pillar
resilience package activated on March 18, 2026.

$307B

Deposit Flight Risk: AED 920B

CBUAE System Liquidity: 5 Pillars

CBUAE Resilience Package

. J/

SECTION 1 - WHY THE GCC REACTS FAST TO US-IRAN CONFLICT

1. GCC Banking Sensitivity to Geopolitical Shocks

The Foundational Formula;

Speed of Reaction = (Real Estate Concentration x Oil Revenue Dependence ) +
Monetary Policy Autonomy

Since monetary policy autonomy = zero (dollar peg), the denominator
approaches zero — making the reaction speed theoretically instantaneous.
1.1 The Dollar Peg — Zero Monetary Independence
All six GCC currencies are pegged to the US Dollar. This single structural
decision eliminates the region’s ability to run an independent monetary policy.
When the Federal Reserve moves — in response to US geopolitical events —
GCC central banks must follow identically, regardless of domestic economic
conditions.

* GCC countries resolved the Mundell-Fleming trilemma by choosing:

fixed exchange rate + free capital mobility + no monetary independence

www.kantakji.com Page 27 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447

» 85% of GCC bank income is interest-based — making all banks acutely
sensitive to Fed rate signals
* Any US—Iran escalation immediately resets the risk pricing framework
under which Gulf banks operate
1.2 Oil Revenue — The System’s Ultimate Collateral
Oil revenues do not just fund government budgets — they are the foundational
capital base of the entire GCC banking system. The transmission chain is
direct and non-diversifiable:

Oil Revenue Transmission Chain

Oil revenues — Sovereign Wealth Funds — Bank capitalization — Lending capacity — Real estate
& infrastructure — Economic activity. Disrupt oil, and every link in this chain is simultaneously
stressed.

1.3 The GCC Economic Pyramid

% of . -
“ Economy Bank Role Conflict Vulnerability

Foundation Oil & Gas ~40-50% GDP Sovereign Critical — physical
capitalization disruption
Primary Real Estate + $1.68T pipeline Primary lending target Severe — investor
Construction withdrawal
Secondary  Trade, Finance, ~17% non-oil ~ Transaction banking  High — aviation/
Tourism logistics
Emerging Manufacturing, Tech ~12.5% non-oil SME lending Moderate — least
exposed
Accelerator Dollar Peg N/A Forces Fed Instantaneous — no
transmission buffer

1.4 Why Manufacturing Is Structurally Small
Manufacturing contributing only 12.5% of non-oil GDP is not accidental — it is
a deliberate policy outcome. Three structural reasons suppress it:
* No competitive labor cost advantage — GCC has expensive migrant
labor with no large industrial domestic workforce
» Dollar peg makes exports expensive — strong USD = costly GCC
products on global markets, killing manufacturing competitiveness
» Governments deliberately chose the services/hub model (Singapore
model) over industrial manufacturing (Germany model)
1.5 The Pre-Existing Liquidity Stress
Critically, GCC banks were already under structural funding pressure before
the conflict began, making them more vulnerable to shock:
» Saudi Arabia’s loan-to-deposit ratio had exceeded 100% — loans
already surpassed available deposits
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» Qatar also exceeded 100% loan-to-deposit ratio
» Saudi banking financing expanded 14% annually (2019-2022) while
deposits grew only 9% — a structural mismatch

SECTION 2 — THE UAE ECONOMIC ANATOMY

2. UAE Economic Structure — Why It Is Uniquely Vulnerable

The UAE is not an oil economy — it is a confidence economy built on oil
money. Abu Dhabi’s oil funds the sovereign base, but Dubai's engine runs
entirely on the perception that UAE is the safest, most open, most connected
hub in an unstable region.

2.1 The Four Products UAE Sells Simultaneously

Zero Tax No corporate/income tax Multinationals, Medium — structural
HNWIs advantage remains

Free Zones 100% foreign ownership, full Global companies Medium — legal structure
repatriation intact

Geography Between Europe, Asia, Logistics, trade, High — Hormuz disruption
Africa aviation

Stability Political safety in unstable Refugees of capital  Critical — perception
region destroyed instantly

2.2 The Critical Structural Fact — 89% Foreign Population

No other country in the world has 89% of its population as foreign nationals.
This single fact makes the UAE’'s banking system uniquely exposed to
sentiment shocks:

The Expat Exit Cascade

89% foreign population — All hold UAE property, bank accounts, jobs — Conflict signal = 'UAE no
longer safe' — Simultaneous exit decision: Property listed (prices fall) + Deposits withdrawn
(liquidity stress) + Rental demand collapses + Consumer spending stops — Every bank balance
sheet deteriorates at the same time.

2.3 How Abu Dhabi Oil Flows Into the Banking System

* Abu Dhabi holds ~96% of UAE’s oil reserves

» Oil revenues flow into three sovereign wealth funds: ADIA (~=$1T), ADQ,
and Mubadala (~$302B total AUM)

» SWHFs capitalize state-linked banks: Emirates NBD, First Abu Dhabi
Bank (FAB), Abu Dhabi Islamic Bank

» Banks lend primarily to real estate developers (Emaar, Aldar) and
infrastructure projects
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» Real estate pre-sales attract foreign buyers — completing the circular
capital flow

SECTION 3 — WHY UAE REACTS FAST: THE 5 SHOCK CHANNELS

3. UAE’s Five Simultaneous Shock Channels

When the US-—Iran conflict erupted, five distinct transmission channels
activated simultaneously — each damaging a different pillar of the UAE
economic model at the same time.
Channel 1 — Deposit Flight (Hours)
The most immediate shock to the banking system. UAE banks hold massive
foreign deposits from Russians, Indians, Pakistanis, Iranians, and Europeans
using UAE as a safe-haven jurisdiction.
» S&P warned of a $307 billion deposit flight risk across GCC banking
systems
» Unlike domestic depositors, foreign depositors wire out within hours —
no friction, no regulatory constraint
* Some international lenders shut most UAE client-facing operations after
IRGC threatened attacks on banks linked to US and Israel
» UAE bank shares suffered double-digit falls for all major lenders within
the first trading session
Channel 2 — Strait of Hormuz Disruption (Days)
* 20% of global oil passes through the Strait of Hormuz daily
» 30% of global LNG — Qatar’s entire export model — transits through it
» Closure does not just hurt oil exports: it freezes the entire import supply
chain UAE depends on for food, materials, and construction inputs
» Jebel Ali Port — world’s 9th largest — depends entirely on free maritime
passage for re-export revenues
e Oil price spiked from ~$70 to over $110/barrel within days — while
physical exports were simultaneously blocked
Channel 3 — Construction Suspension (Weeks)
Real estate is not just an investment in UAE — it is the primary collateral
behind bank loans. Construction suspension triggers a full credit cycle
reversal:

Construction Suspension Credit Chain

Project stops — Developer cannot sell units — Developer cannot repay bank loan — Loan becomes
NPL — Bank must provision capital — Bank restricts new lending — Economy contracts — Property
prices fall — Collateral value falls — Further capital pressure.
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Channel 4 — Aviation Collapse (Immediate)
* Dubai International Airport — the world’s busiest international hub —
suspended operations indefinitely
» Aviation closure simultaneously: Tourism revenue = zero, Transit
passengers = zero, Cargo imports/exports = frozen, Business travel =
stopped
» All GCC states experienced airspace closures, inflicting expected
losses of $40 billion during Ramadan season
» SME banking loans — restaurants, hotels, retail, logistics —
immediately under stress as customers disappear
Channel 5 — Expat Confidence Collapse (Days to Weeks)
This is the channel that makes UAE uniquely more vulnerable than any other
GCC state. Saudi Arabia is 38% foreign, Kuwait 70% — but UAE at 89%
means the entire economic engine can psychologically exit simultaneously.
* Property listed for sale = supply surge — prices fall
* Bank deposits withdrawn — liquidity stress = EIBOR spikes
* Rental demand collapses — real estate income falls — developer
revenue dries up
» Consumer spending stops — retail banking stress = SME loan

deterioration

Shock Channel Primary Bank Impact Secondary Impact
Deposit Flight Hours Liquidity crisis EIBOR spike
Hormuz Disruption Days Trade finance collapse Supply chain inflation
Construction Weeks NPL rise, collateral Capital adequacy pressure
Suspension devaluation
Aviation Collapse Immediate SME loan deterioration Tourism revenue zero
Expat Confidence Days— Real estate price collapse Rental income, consumer
Exit Weeks banking

SECTION 4 — CBUAE MONETARY TOOLS & AVAILABLE PROCEDURES

4. CBUAE Monetary Tools — How They Work & Their Limits

The Foundational Constraint

The main pillar of the Dirham Monetary Framework is the overriding objective of maintaining the
UAE Dirham peg to the US Dollar. All monetary tools exist to serve this single objective first. This
means CBUAE CANNOT use interest rates as a tool — they are permanently surrendered to the
Federal Reserve.

Tool 1 — Reserve Requirements
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Every bank must park a percentage of deposits at CBUAE as idle cash. In
crisis mode, CBUAE can unlock a portion of these frozen reserves to inject
liquidity directly into the banking system.
* Normal: Bank deposits AED 100 — keeps AED 14 at CBUAE — can
lend AED 86
» Crisis: CBUAE allows access to 30% of the reserve — unlocks AED
4.20 of additional lending capacity per AED 100 deposited
» Defends against: Deposit flight, liquidity squeeze, interbank stress
» Limit: Reserve drawdown is temporary — if not rebuilt, it weakens the
peg defense buffer
Tool 2 — The Interest Rate Corridor (Standing Facilities)
Two permanent windows trap the overnight interbank rate (EIBOR) between a
ceiling and a floor:

Lending Facility (Repo) CBUAE — Bank Ceiling rate Banks borrow emergency
(5.40%) cash overnight
Deposit Facility Bank — CBUAE Floor rate (5.15%) Banks park excess cash
safely
EIBOR Overnight Bank < Bank Floats between Actual market transmission
both rate

During conflict: EIBOR spikes toward the ceiling as banks distrust each other
and hoard cash, signaling credit stress and freezing lending to businesses and
real estate.

Tool 3 — Liquidity Ratios (Basel Ill Arsenal)

* LCR (Liquidity Coverage Ratio): Banks must hold liquid assets to
survive a 30-day stress scenario. UAE actual: 146.6% vs minimum
required 100%

* ELAR (Eligible Liquid Assets Ratio): UAE-specific domestic liquidity
measure layered on top of Basel Il

* NSFR (Net Stable Funding Ratio): Ensures banks are not overly reliant
on short-term wholesale funding that can evaporate in crisis

* In crisis: CBUAE allows temporary operation below normal minimums
without triggering regulatory breach

Tool 4 — Capital Buffers
The equity cushion banks hold to absorb losses. UAE capital adequacy: 17%
— providing a 6.5 percentage point buffer above the 10.5% minimum. In
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crisis, the 2.5% conservation buffer can be released without triggering
automatic dividend restrictions.

Tool 5 — Term Liquidity Facilities (Emergency Lending)

CBUAE acts as lender of last resort, providing cash for longer periods (weeks/
months). Crucially, facilities are available in BOTH AED and USD — the dual-
currency dimension is critical given the dollar peg and foreign deposit base.
Tool 6 — Loan Classification Deferral (Macroprudential)

CBUAE allows banks to defer NPL classification for customers affected by
conflict conditions. This breaks the credit contraction cycle by preventing
simultaneous capital provisioning across the entire system.

Without Deferral With Deferral (CBUAE Activated)

Developer misses payment Developer misses payment

Bank classifies as NPL immediately Bank defers classification 90-180 days

Bank provisions capital — ratio falls No immediate capital hit

Bank cuts lending — economy contracts Bank continues lending — economy supported

The Hard Limits — Where Tools Run Out

m CBUAE Can Handle CBUAE Cannot Handle

Short conflict (weeks) All 5 tools sufficient —
Medium conflict (months) Deferral window buys time  Mass capital recapitalization needed

Peg attack Deploys FX reserves If reserves fall below 3 months import
cover

Sovereign downgrade SWEF injection backstop Cannot stop DIFC capital flight

Hormuz closed 6+ Emergency liquidity maxed Requires IMF / GCC multilateral support
months

SECTION 5 — THE CBUAE FIVE-PILLAR RESILIENCE PACKAGE (MARCH 18,

2026)

5. CBUAE Five-Pillar Resilience Package — March 18, 2026

Official Announcement

"CBUAE Board Reviews Strength and Resilience of the UAE's Financial System and Banking
Sector and Approves a Proactive Financial Institution Resilience Package Backed by CBUAE's
Assets of AED 1 Trillion." — CBUAE Official Press Release, March 18, 2026

Reuters described it as “the UAE central bank’s most significant policy move
since the pandemic.” The package was activated proactively — before
systemic stress materialized — signaling that authorities treated this as a
structural event, not temporary volatility.

5.1 The Five Pillars
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1. Expanded 30% reserve Deposit flight Unlocks frozen AED liquidity
Liquidity requirement release

2. Funding Temporary LCR/ Interbank stress Allows below-minimum operation
Ratio Relief ~ NSFR floor reduction

3. Capital Conservation buffer NPL provisioning Prevents automatic dividend
Buffer release restrictions

Flexibility

4. Loan NPL classification Construction Breaks credit contraction cycle
Deferral postponement suspension

5. Dual- AED + USD term Foreign deposit Provides USD to replace withdrawn
Currency facilities flight foreign deposits

Liquidity

5.2 The Numbers Behind the Package
» Total system liquidity held at CBUAE and in eligible assets: AED 920
billion
* Reserve balances alone: More than AED 400 billion
» CBUAE total assets backing the package: AED 1 trillion (~$272 billion)
* UAE banking sector capital adequacy entering the crisis: 17% (vs
10.5% minimum)
» Liquidity Coverage Ratio entering the crisis: 146.6% (vs 100%
minimum)
* NPL ratio entering the crisis: 3.2% (multi-year historic low)
5.3 Market Reaction to the Package
The market responded immediately and positively when the package was
announced:
* Emirates NBD: +6% in the session following announcement
» Abu Dhabi Islamic Bank: +6%
* Abu Dhabi Commercial Bank: +5%
Goldman Sachs analysts commented: "We think this news should be
positive for sentiment near term as it provides temporary liquidity and
capital relief for the banks in what is a difficult time."
5.4 Official Sources for the Package

CBUAE Official Website Primary Official Mar 18, 2026 Original press release — primary
(centralbank.ae) source

Reuters (via WorldNews Tier-1 Global Mar 18, 2026 "Most significant move since
wire) Wire pandemic"

www.kantakji.com Page 34 of 143 https://giem.kantakji.com




GIEM- Special Edition, June 26 - Dhu-Al-Qidah 1447
L

The National UAE Tier-1 Mar 18, 2026 Full 5-pillar breakdown and bank
(thenationalnews.com) English reactions

Gulf Business GCC Financial Mar 18, 2026 Regulatory detail and pillar structure
(gulfbusiness.com) Media

WAM — UAE State News Official State Mar 18, 2026 UAE Banks Federation endorsement
Agency (wam.ae) Media

Asharq Al-Awsat Arab Financial Mar 19, 2026 Market reaction + Goldman Sachs
(english.aawsat.com) Tier-1 note

IBS Intelligence Regulatory Mar 18, 2026 Pre-emptive policy stance analysis
(ibsintelligence.com) Specialist

SECTION 6 — SENIOR EXPERT CONCLUSIONS

6. Senior Expert Conclusions
6.1 Why GCC Reacts Fast — The One Formula

The Core Equation

Speed of Banking Reaction = (Real Estate Concentration x Oil Revenue Dependence) + Monetary
Policy Autonomy Since Monetary Policy Autonomy = 0 (dollar peg), the denominator approaches
zero — making the reaction speed theoretically instantaneous. This is structurally inevitable, not
irrational.

6.2 Why UAE Reacts Faster Than Any Other GCC State
* 89% foreign population — the entire economic engine can exit
simultaneously
* Real estate is both the primary lending collateral AND the investment
magnet for foreign capital
» Aviation hub model means geographic connectivity is a core revenue
source, not just infrastructure
* The "stability as a product” positioning means a single conflict event
destroys the competitive advantage
» EIBOR dollar-peg transmission means every Fed-related shock is
imported at full strength with zero buffer
6.3 The CBUAE Response — Assessment
The CBUAE entered this conflict with the strongest balance sheet in its
history. The five-pillar package was technically well-designed and activated
with textbook speed. However, three critical observations must be noted:
» Every tool buys time — none creates growth. The real question is
whether the confidence economy can be rebuilt post-conflict.
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» The loan deferral tool is the most critical intervention: it breaks the credit
contraction cascade that would otherwise amplify the shock into a
systemic crisis.

* The dual-currency (AED + USD) liquidity facility is the most innovative
element — directly addressing the foreign deposit flight risk that makes
UAE uniquely vulnerable.

6.4 Final Synthesis — One Paragraph

Senior Expert Final Assessment

GCC banks are essentially highly leveraged real estate investment vehicles, capitalized by
petrodollar sovereign wealth, funded by dollar-pegged deposits, with zero monetary independence
— making them the most geopolitically sensitive banking system in the world relative to their size.
The UAE, as the most foreign-dependent economy within this system, is the most exposed node.
The CBUAE'’s March 18 package demonstrates institutional maturity and pre-emptive capability. But
no central bank tool can rebuild a confidence economy from within a war zone. The duration of the
conflict — not its intensity — will ultimately determine whether UAE’s structural model survives
intact.
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Broccoli Now Available

Professional accounting

Less efforts

Broccoli handles the books so management can focus J
on the business — with instant reports, full
compliance with international standards, and the

flexibility to match how your company actually works.

_ Broccoli

Accounting

Kale

Procurement

International Standards

IFRS, IAS, GAAP and FAS coming soon. Plus
Zakat calculations, tax compliance and
e-invoicing integration.

Language

Arabic first, not an afterthought - bilingual at
the data level. Chart of accounts, reports and the
full interface in Arabic with complete
right-to-left support. No translation layer added
on top.

. Mustard

Analytics

Growth

A system that grows with you — continuously
updated at no extra cost. As your business
expands, add Brassicum modules: Mustard,
Arugula, Kale — no migration, no new vendor.

Flexibility
Unlimited chart of accounts, multiple templates,
compound entries, account migration — Broccoli
adapts to how your company actually works.

https://www.brassicum.com
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