
FRANKFURT: After President Vladimir Putin’s 
latest move to escalate tensions in Ukraine, 
Germany is facing up to its dependence on 
Russian gas and the failure of its decades-long 
attempts to cooperate with Moscow. Putin’s 
recognition of two breakaway regions in Ukraine 
prompted Western countries to respond with a raft 
of sanctions, with Chancellor Olaf Scholz pulling 
the plug on the controversial Nord Stream 2 
pipeline from Russia. Moscow’s aggressive steps 
had “changed” the situation, Scholz said, and 
thrown into question Germany’s energy security if 
it continued to rely on Russia. 

Amid growing friction with the West over the last 
year, restricted deliveries of gas from Russia sent 
prices for energy to multi-year highs. Having 
announced a stepwise withdrawal from nuclear 
energy after Japan’s Fukushima disaster in 2011, 

Germany is highly reliant on gas, with the fuel mak-
ing up 26.7 percent of its mix. The majority of those 
supplies, in turn, come from Russia over pipelines 
running through Ukraine, Poland and under the 
Baltic Sea. When asked on Wednesday on public 
radio whether Europe’s largest economy could do 
without Russian gas should the taps be turned off 
as tensions climb, the minister for economy, energy 
and climate, Robert Habeck, said “yes, it can”. 

Ending the dependence would however “drive 
prices higher”, Habeck said, causing a serious 
headache for consumers who have already seen 
their energy bills rise precipitously. 

 
‘Fatal mistake’  

Despite opposition from the United States and 
other allies, Germany stood firmly behind the Nord 
Stream 2 pipeline project until recently. As tensions 
mounted at the start of the year, Scholz was 
reproached for failing to explicitly name a stop to 
the controversial project among possible sanctions. 

But he called time on the project’s approval 
process on Tuesday, and with it Germany’s more 
sympathetic diplomatic stance towards Moscow, 
which held out the possibility of working together. 

The Russia policy pursued during former 
Chancellor Angela Merkel’s 16 years in office until 

2021 was a “fatal mistake” the tabloid-style Bild 
said after the reversal. Instead of taking Putin’s 
aggression seriously, Merkel and her foreign minis-
ter, now president, Frank-Walter Steinmeier had “let 
everything go”, the paper said. 

With the recognition of the breakaway regions, 
“decades of German foreign policy lay in pieces”, 
the daily Sueddeutsche Zeitung wrote. The “special 
role” that leaders in Berlin had assumed in negotia-
tions with Russia while trying to broker a solution 
with Ukraine had produced little. The economic car-
rots-such as Nord Stream 2 approval-that had been 
dangled in front of Moscow came to look like a 
stick for Germany’s own back. 

 
Renewables shift  

The latest crisis leaves not only Germany’s 
diplomatic stance towards Moscow but also the 
government’s key priority of energy policy ripe for 
reevaluation. The coalition between the Social 
Democrats, Greens and the liberal FDP had 
resolved to make massive investments in the move 
towards renewable energy, while using gas to 
bridge the gap. 

Germany’s gas supplies were “assured” in the 
short term despite the halt to Nord Stream 2, 
Claudia Kemfert from the DIW think-tank said. 

However a total end to gas deliveries from Russia 
would require “considerable efforts to make up the 
difference”, she said. 

A possible alternative was to build terminals for 
the delivery of liquified natural gas directly from 
countries such as the United States, Qatar or 
Canada, Kemfert said. No such installations exist at 
the moment, though Habeck has previously raised 
the possibility of expediting the approval of their 
construction to diversify gas supplies. 

“The best answer is the build-up of renew-
ables and significant energy-saving measures,” 
Kemfert said. — AFP 
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KUWAIT: Boursa Kuwait and Kuwait Clearing 
Company signed a joint agreement of understand-
ing with Abu Dhabi Securities Exchange to stan-
dardize and define operational, administrative and 
technical procedures as well as achieve effective 
cooperation and coordination with regards to list-
ing, trading and joint central depository operations 
to enhancing liquidity and expanding investment 
opportunities in both markets. Under the terms of 
the agreement, the parties agreed to take necessary 
measures to encourage and facilitate cooperation in 
the areas of data exchange, the standardization of 
legislative regulations, and enhancing the financial 
acumen of investors in both countries.  

Commenting on the signing, Dr Matar Hamed Al-
Neyadi, the Ambassador of the United Arab 
Emirates to the State of Kuwait, pointed out the 
importance of the signing between the two markets 
to enhance the existing strategic partnership to 
achieve mutual benefits and contribute to the facili-
tation of trading procedures and the registration of 
investors from both the United Arab Emirates and 
the State of Kuwait as well as regulating business 
procedures for double-listed companies and regu-
lating the process of profit distribution. The ambas-
sador also emphasized on the increased economic 
cooperation between the two countries. 

Commenting on the agreement, ADX Chairman 

Hisham Khalid Malak, said: “The alliance between 
ADX, Boursa Kuwait and Kuwait Clearing Company 
will help strengthen the relationship between the 
UAE and the State of Kuwait by highlighting the 
unique investment opportunities that are available 
to investors in our markets. The agreement will also 
create new revenue streams for both exchanges, 
contributing to the sustainable growth of both our 
economies.” 

Both Boursa Kuwait and Kuwait Clearing 
Company hailed the tremendous efforts undertaken 
by the Embassy of the United Arab Emirates in 
Kuwait and Dr Matar Hamed Al-Neyadi in the coor-
dination of all parties and encouraging this alliance, 
which aims to increase cooperation between the 
countries, specifically in the field of capital markets. 

Boursa Kuwait Chairman Hamad Meshari Al-

Humaidhi also commented on this occasion, saying, 
“Boursa Kuwait has been committed to the devel-
opment and enhancement of the Kuwaiti capital 
market since its inception, in an effort to highlight 
the investment opportunities and solutions it has to 
offer. Through this agreement, we hope to broaden 
the cooperation between Kuwait and the United 
Arab Emirates, and attract more investors - whether 
on the local, regional or international levels - to 
both capital markets, and contribute to the wider 
national economies of both countries.  

From his end, the Chairman of Kuwait Clearing 
Company, Fahad Abdulrahman Al-Mukhaizeem, had 
this to say: “We are ecstatic about this partnership 
between Kuwait and the UAE, which we definitely 
consider to be the beginning of a fruitful relation-
ship to exchange knowledge, experiences and 

business outlooks for the development of both cap-
ital markets in Kuwait and Abu Dhabi, in spite of 
the circumstances brought on by the COVID-19 
pandemic. The KCC has long sought to broaden 
commercial cooperation and establish long-term 
partnerships with its peers, both regionally and 
internationally.  

Saeed Hamad Al-Dhaheri, CEO of ADX, added: 
“We are excited to begin working with our coun-
terparts at Boursa Kuwait and Kuwait Clearing 
Company. Our cooperation and the transfer of 
knowledge will strengthen the dynamism of both 
of our trading platforms as we work towards 
greater market integration.  Partnerships with 
international exchanges are central to our ‘ADX 
One’ strategy and will help us to further improve 
market efficiency, bringing about mutually benefi-
cial results.” 

Since its inception, Boursa Kuwait has worked 
diligently to create a credible exchange built on 
efficiency and transparency, creating a liquid capi-
tal market, a progressive exchange platform and 
developing a comprehensive set of reforms and 
enhancements that allow it to compete on an inter-
national level. Over the past several years, the 
company has rolled out numerous market reforms 
and new initiatives as part of its comprehensive 
multi-phase market development (MD) plans. 
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Alliance to help broaden Kuwait-UAE cooperation, attract more investors 

• To standardize and define operational and technical procedures  
• To enhance existing strategic partnership to achieve mutual benefits 
• To contribute to the facilitation of trading procedures and registration of investors 
• To regulate business procedures for double-listed companies 
• To regulate the process of profit distribution
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Heathrow airport posts big 
loss on UK COVID curbs
LONDON: London’s Heathrow air-
port announced yesterday it nar-
rowed annual losses only slightly in 
2021 despite the reopening of global 
air travel, blaming what it said were 
stricter passenger curbs in Britain 
compared to the neighboring EU. 

Heathrow recorded pre-tax loss-
es totaling £1.8 billion ($2.4 billion) 
last year, it said in a statement. 

Passenger numbers slumped 12.3 
percent to 19.4 million-the lowest 
annual total since 1972. 

The airport, one of the world’s 
busiest hubs, had already suffered 
a £2 billion loss in 2020 as the 
pandemic grounded flights world-
wide. “Heathrow was the only 
European hub to see a reduction in 
traffic last year, due to tighter trav-
el restrictions than EU countries,” 
the airport said. 

The UK aviation sector had 
strongly criticized the British gov-

ernment over its long-lasting travel 
curbs that especially hit the tourism 
industry. However Prime Minister 
Boris Johnson has decided to scrap 
all pandemic legal curbs in England 
from today, urging a shift from gov-
ernment intervention to personal 
responsibility. Heathrow said that 
despite “a slower start to” the new 
year owing to the emergence of the 
Omicron variant at the end of 2021, 
the group was sticking to its fore-
cast of a large rebound in annual 
passenger numbers to 45.5 million. 

Heathrow welcomed 81 million 
passengers in 2019 before the onset 
of the pandemic. 

The total slumped to 22 million in 
2020, mirroring huge falls else-
where, forcing airlines to slash tens 
of thousands of jobs. The aviation 
sector has recovered gradually as 
skies reopen and economies emerge 
from lockdowns.  — AFP

ISTANBUL: Soaring inflation in Turkey 
has propelled a wave of strikes unlike any 
the country has seen since the 1970s, as 
workers demand more money to counter 
the shrinking value of their pay. 

Supermarket warehouse worker Bekir 
Gok was sacked this month-alongside 256 
of his colleagues-for demanding an extra 
four Turkish liras (30 US cents) per hour, 
the equivalent of a loaf of bread. 

However after the workers at the Migros 
supermarket chain went on strike, they won 
back their jobs as well as salary rises and 
other demands, giving inspiration to dissat-
isfied employees across the country. “We 
were asking for the price of a loaf of bread! 
It’s nothing compared to what we’ve helped 
them earn since the pandemic began,” Gok 
said. Turkey’s annual inflation rate officially 
reached 48.7 percent in January, and work-
ers have struggled to keep up with the sky-
rocketing cost of living. Industrial action is 
rare in Turkey, where the major strikes that 
marked the 1970s remain a distant memory 

for most-a military coup in 1980 led to a 
crack down on union activities. 

However the country has seen more 
than 60 strikes, factory occupations, 
protests and boycott calls involving at least 
13,500 workers in less than two months, 
according to the independent Labor 
Studies Group. One of the most prominent 
recent strikes was launched on February 1 
by motorcycle couriers for the food deliv-
ery company Yemeksepeti Banabi. “We put 
our own lives in danger doing this work. 
We’re not working in a four-walled office, 
we deliver packages in snow and rain,” said 
Izzet Baskin, a 27-year-old delivery worker 
for the company in the capital Ankara. 

His colleague Ferhat Uyar said that “we 
can’t think or see ahead”. “We have no 
hope left. We continue this resistance to try 
and get ahead of the issues,” the 27-year-
old said. After paying his rent and energy 
bills, Uyar said he is unable to afford the 
products he delivers, such as takeaway 
coffee from Starbucks. 

Yemeksepeti Banabi delivery couriers 
currently receive 4,253 liras ($305) a 
month, now the minimum wage after 
President Recep Tayyip Erdogan increased 
the rate by 50 percent for 2022. 

But the Turk-Is union said last month the 
poverty level was 13,844 liras. The Banabi 
workers are on strike demanding less than 

half that figure: 5,500 liras. German compa-
ny Delivery Hero bought Yemeksepeti 
Banabi for $589 million in 2015. Freight 
workers’ union Nakliyat-Is, which is sup-
porting the delivery workers on strike 
across Turkey, said nearly 100 couriers were 
killed in the past three months, compared 
with 190 deaths in all of 2020. 

“These are workplaces where there is 
no supervision of employees’ health or 
security,” the union’s Ankara representa-
tive Bayram Karkin said. To make their 
demands heard, the riders-instantly rec-
ognizable in their fluorescent pink jackets 
and helmets-blocked roads with their 
motorcycles. — AFP 

Workers across  
Turkey go on strike  
as inflation bites

ANKARA: Ferhat Uyar, 27, a worker for 
Yemeksepeti Banabi motorcycle couriers 
speaks at the offices of Freight workers’ 
union Nakliyat-Is in Ankara.— AFP


