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LONDON: Unrest in OPEC+ member Kazakhstan 
has pushed up oil prices as investors fear supply 
interruptions, but the uranium market appears less 
affected despite the Central Asian country being the 
world’s second largest producer. 

“Riots obviously can stop production and 
exports,” said Bjarne Schieldrop, an analyst at 
Swedish bank SEB. Over the week, crude prices 
gained about five percent and on Friday Brent 
exceeded $83 per barrel, “putting it at its highest lev-
el since the price slide triggered by the first appear-
ance of the Omicron variant in late November,” said 
Carsten Fritsch, commodities analyst at 
Commerzbank. 

Protests spread across the country of 19 million 
this week in outrage over a New Year increase in 
prices for liquid petroleum gas (LPG), which many 
use to fuel cars. Thousands took to the streets in 
Almaty and in the western province of Mangystau in 
protests that broadened to include anti-government 
slogans. 

Violence erupted when police fired tear gas and 
stun grenades at thousands protesting in Almaty on 
Tuesday. The next day protesters stormed govern-
ment buildings, setting them ablaze, and a nationwide 
state of emergency was declared. 

Kazakh president Kassym-Jomart Tokayev on 
Friday rejected calls for talks with protesters after 
days of unprecedented unrest, authorizing his forces 
to shoot to kill without warning. 

 
Production ‘continuing’  

The country is the largest oil producer in central 
Asia with a twelfth of the world’s proven reserves, 
according to the US Energy Information 
Administration (EIA). Kazakhstan produced around 
1.8 million barrels a day in 2020. The country is also 
the second largest oil producer in the OPEC+ group 
of top oil producers, behind Russia. 

Hydrocarbons made up 21 percent of its GDP in 
2020, according to the World Bank. 

Production by Tengizchevroil, the largest oil ven-
ture in Kazakhstan, “has been temporarily adjusted as 
a result of protests at the Tengiz field”, said Stephen 
Brennock of PVM brokerage. But several analysts 
said there was no indication that oil production had 
been seriously affected. 

On Friday, production at the country’s top three 
fields was “said to be continuing”, said Brennock. 

“Unrest in Kazakhstan is bullish in the short-term,” 
said Neil Wilson, an analyst at Markets.com. At close 

of trading on Friday, crude oil prices had fallen slight-
ly, with Brent falling 0.28 percent to $81.76 and West 
Texas Intermediate down 0.54 percent at $79.03. 

 
Uranium mines ‘largely unaffected’  

Kazakhstan, the world’s ninth largest country, is 
rich in manganese, iron, chrome and coal. It also has 
the world’s second most significant uranium reserves 
behind Australia, according to the Cyclope annual 
report on commodities, accounting for 40 percent of 
the world’s output, according to CRU consulting 
group. Toktar Turbay, an analyst at CRU, said the cur-
rent crisis is “just likely to create minor discomfort 
rather than anything else”, since the largest customer 
China has accumulated enough uranium to cover its 
needs in the short term. 

Kazakhstan’s uranium mines are located in remote 
areas of its southern Turkestan region, which is 
“largely unaffected by ongoing protests and clashes 
within the country”, the analyst said. 

“More than half of Kazakh uranium exports go to 
China.” “There might be some logistical hurdles with 
delivering products to the borders since major routes 
pass through Almaty region,” Turbay added, referring 
to the region where the most serious clashes have 
taken place. — AFP 
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Oil prices jump over Kazakhstan  
unrest; uranium less affected 

Investors fear supply interruptions amid raging protests

By Professor Michael Wade 
 
KUWAIT: Prof Yaqoub SY Al-Refaei, Director 
General of the Institute of Banking Studies, stated 
that the Institute will host Professor Michael Wade, 
Professor of Innovation and Strategy, IMD, Director 
of the Global Center for Digital Business 
Transformation, on February 8th, 2022. 

This program is sponsored by the National Bank 
of Kuwait, Burgan Bank and Al-Ahli Bank of 
Kuwait. The world is witnessing a digital transfor-
mation at all levels and in all important sectors, and 
in the financial and business sector in particular.  In 
this context, the Institute will host Professor 
Michael Wade to present one of the most important 

training programs related to this topic.  The 
Director General of the Institute, Prof Al-Refaei, 
has indicated that the speed of change and new 

developments in the 
world require from all 
organizations the readi-
ness for digital transfor-
mation and the knowl-
edge to deal with all cir-
cumstances related to it.  
Employers need to 
develop a working 
mechanism, and give the 
employees more training 
to qualify them and to 
enhance their skills. 

Prof Al-Refaei also indicated that in this 
Program, Michael Wade will introduce a new way to 
support innovation and creativity that participants 
can all  use, based on his 2021 book ALIEN 
Thinking: The Unconventional Path to Breakthrough 
Ideas. He will introduce the ALIEN approach and 

then show how it can be amplified using digital tools 
and technologies. He will then show how partici-
pants can turbocharge their own innovation and 
creativity. 

The Institute of Banking Studies frequently 
invites renowned world speakers to present pro-
grams/seminars/workshops for executives across 
the private and public sectors in the State of Kuwait. 
Over the last 8 years, IBS has invited the following 
international experts and speakers to present pro-
fessional programs, seminars and workshops: Robin 
Sharma, Dr John C Maxwell, Tom Peters, John 
Baldoni, Mark Sanborn, Adrian Gostick, Michael 
Neill, Joel Garfinkle, Steve Farber, Dave Ulrich and 
Erik Qualman. IBS also invited James Dowd, Senior 
Fellow, Managing Director, Executive Education; 
Linda A. Hill, Professor of Business Administration, 
Faculty Chair, Leadership Initiative; and Francesca 
Gino from Harvard Business School, and Mohd Al-
Qahtani, holder of the world championship in diction 
and rhetoric, 2015, and Latifa Al-Loughni from 
Kuwait.  

Professor Michael Wade 

ALMATY: A photograph shows a closed gasoline station in Almaty yesterday after violence that erupted following protests over 
hikes in fuel prices.— AFP 

IBS to hold virtual 
program, to host  
Prof Wade on Feb 8


