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COLOMBO: Sri Lanka has less than a day’s worth of
fuel left, the energy minister said Sunday, with public
transport grinding to a halt as the country’s economic
crisis deepened. Petrol and diesel queues snaked
through the capital for kilometers, though most pump-
ing stations have been without fuel for days. Energy
minister Kanchana Wijesekera said petrol reserves in
the country were about 4,000 tonnes, just below one
day’s worth of consumption.

“The next petrol shipment is expected between the
22nd and 23rd (of July),” Wijesekera told reporters in
Colombo. “We have contacted other suppliers, but we

can’t confirm any new supplies before the 22nd.” Last
week, cash-strapped Sri Lanka announced a two-
week halt to all fuel sales except for essential services
to save petrol and diesel for emergencies.

Most shops were closed Sunday, with the situation
expected to worsen when banks and offices reopen on
Monday. Desperate people were seen trying to flag
down the few vehicles on the road hoping for a ride.
Privately owned buses, which account for two-thirds
of the country’s fleet, said they operated a skeleton
service on Sunday as they were badly affected by the
fuel shortage.

“We operated about 1,000 busses across the coun-
try out of the 20,000 owned by our members,” Private
Bus Operators Association chairman Gemunu
Wijeratne said. “The situation will certainly get worse
tomorrow because we have no way of getting diesel.”
He said services would be curtailed further on Monday
and saw no immediate solution.

Three-wheel taxis - a popular last-mile transport -
were also off the streets, with most seen in days-long
queues to get a ration of six liters of petrol. A shortage
of foreign currency to finance even the most essential
imports has led to the country’s worst economic crisis,

with its 22 million people facing severe hardships daily.
The country has also faced record-high inflation and
lengthy power blackouts since late last year.

All non-essential government institutions and schools
have been ordered shut until July 10 to reduce commut-
ing and save energy. Local media reported there had
been sporadic clashes outside fuel stations. Last week,
troops opened fire to disperse a mob protesting against
the military jumping the queue. Sri Lanka is currently in
talks with the International Monetary Fund for a possi-
ble bailout after the country defaulted on its $51 billion
external debt in April. — AFP  

Lanka grinds to halt as fuel reserves shrink
Petrol and diesel queues snake through Colombo for kilometers

COLOMBO: Auto rickshaw drivers and motorists queue along streets to buy fuel at fuel stations on July 3, 2022. — AFP 

KUWAIT: Boursa Kuwait was recognized by interna-
tional investors for its successful growth strategy that
saw a significant jump in net profits in the year to date,
at a conference hosted by HSBC in London, earlier this
month. The growth in the rest of the GCC was also
credited as a strong regional economic catalyst for the
region and beyond. The conference, the first pan
regional exchange event hosted by HSBC Bank Middle
East, connected the Kuwait, Qatar, UAE and Saudi
Arabia exchanges with international investors, Middle
East policymakers and stakeholders from across the
public and private sectors. 

“Having world class global banking and markets
capabilities in the Middle East is how we helped
clients in the region raise more than US$19 billion from
investors worldwide in 2021, placing us on top of
Bloomberg’s equity and debt rankings in 2021,” said
Stephen Moss, Regional Chief Executive for the

Middle East, North Africa and Turkey (MENAT).
Topics on the agenda included ESG, equity capital
markets, global energy demand, and economic diversi-
fication in the region. 

“The private sector has contributed to the devel-
opment of a reliable and sound capital market infra-
structure and increased liquidity levels here in
Kuwait, reinforced by best-in-class international
standards and practices. HSBC plays an important
role in introducing innovative products and services
and attracting investors to this region from all over
the world,” said Samer Alabed, Chief Executive
Officer of HSBC Kuwait. HSBC is the leading interna-
tional investment bank in the region and launched its
Securities Services in 2005. The large and experi-
enced Securities Services team on the ground offers
highly automated, safekeeping, settlement and asset
servicing capability.

Boursa Kuwait’s successful growth 
strategy hailed at HSBC exchange summit

Home developers
let China farmers
pay with melons
BEIJING: Struggling developers in China have
started taking payment for homes in watermelons,
peaches and other agricultural produce, state media
reported Sunday, as they attempt to lure buyers
deterred by a property market slump. China’s hous-
ing market has been hit by a slowing economy and
debt crisis precipitated by a government ban on
builders taking deposits before construction begins
on a project.

One developer in the eastern city of Nanjing said
it would accept truckloads of watermelons worth up
to 100,000 yuan as down payment from local farm-
ers, state-run China News Weekly reported. In the
nearby small town of Wuxi, another developer was
taking peaches as payment, the magazine said.
Homebuyers in Qi county, a major garlic-producing
region in central China’s Henan province, can
exchange their produce at three times the market
price to settle part of their down payment.

Accepting crops at inflated prices has allowed
developers to offer steeper discounts on homes
than permitted by local governments while tapping
into an underserved market. “On the occasion of
the new garlic season, the company has made a
resolute decision to benefit garlic farmers in Qi
county,” homebuilder Central China Management
said on social media in late May. “We are helping
farmers with love, and making it easier for them to
buy homes.”

About 30 properties had been sold since the
garlic campaign was launched, it added. Home sales
in China measured by floor area have slid for 11
consecutive months and were down 31.5 percent in
May compared to the same month last year, official
data shows. — AFP 

Argentine economy
minister resigns
BUENOS AIRES: Argentine economy minister Martin
Guzman, who led debt renegotiations with the
International Monetary Fund, announced his resignation
Saturday, sparking fresh uncertainty in Latin America’s
third largest economy. Guzman did not say why he
resigned in his statement addressing President Alberto
Fernandez, but called on the center-left leader to mend
internal divisions so that “the next minister does not suf-
fer” the same difficulties he did.

“It will be essential that you work on an agreement
within the ruling coalition,” he added in the statement
shared on Twitter. His resignation comes two weeks
after Vice President Cristina Kirchner, a former presi-
dent who has been a constant critic of the government,
gave a speech attacking Fernandez’s economic manage-
ment. Political analyst Carlos Fara told AFP that
Guzman’s resignation was “a check mate for the presi-
dent’s autonomy” and had given Kirchner the upper
hand in their power struggle. “The resignation will have
a very bad effect in the markets. Even if the president
and vice president reach a consensus on managing the
economy, from now on everything will be conditioned
by Cristina Kirchner’s pressure.” As economy minister,
the 39-year-old Guzman was tasked with renegotiating
a $44 billion debt with the IMF that Argentina insisted it
could not afford to repay.

The original debt of $57 billion - the last tranche of
which Fernandez declined after succeeding his liberal
predecessor Mauricio Macri, who had solicited the loan
- was the largest ever issued by the IMF. Despite resist-
ance from Kirchner, Guzman managed to agree a deal
and save Argentina from defaulting. But Guzman was
often faced with hostility from the Peronist Justicialist
Party, the major force in the Frente de Todos
(Everyone’s Front) ruling coalition that counts both
Fernandez and Kirchner as high profile members.

Kirchner’s faction has gone after Guzman ever since
Everyone’s Front lost control of the senate during last
year’s midterm legislative elections. The IMF deal was
only ratified by parliament thanks to support from the
center-right opposition, as a group of legislators in the
ruling coalition led by the vice president’s son Maximo
Kirchner boycotted the vote.

Guzman said whoever replaces him will need “cen-
tralized management of the necessary macroeconomic
political instruments to consolidate the progress made
and face the challenges ahead”. While agricultural pow-
erhouse Argentina has the third largest economy in
Latin America, it has been in economic crisis for years,
with inflation of more than 60 percent in the last 12
months. The country was already struggling with rising
poverty, unemployment and a depreciating currency
before the coronavirus pandemic exacerbated matters.
Earlier this week, Fernandez admitted the country was
facing “a growth crisis” due to a shortage of foreign
exchange.  The IMF deal included provisions to contain
inflation and reduce the budget deficit from three per-
cent in 2021 to parity by 2025. Guzman’s detractors
within the ruling coalition hit out at him over perceived
excessive zeal in tackling the budget deficit and his
monetary policy. —AFP

Microplastics in
oceans, air and
human body
PARIS: From ocean depths to mountain peaks,
humans have littered the planet with tiny shards of
plastic. We have even absorbed these microplastics
into our bodies - with uncertain implications. Images
of plastic pollution have become familiar: A turtle suf-
focated by a shopping bag, water bottles washed up
on beaches, or the monstrous “Great Pacific Garbage
Patch” of floating detritus.

Millions of tons of plastic produced every year,
largely from fossil fuels, make their way into the envi-
ronment and degrade into smaller and smaller pieces.
“We did not imagine 10 years ago that there could be
so many small microplastics, invisible to the naked eye,
and that they were everywhere around us,” said Jean-
Francois Ghiglione, a researcher at the Laboratory of
Microbial Oceanography in France. “And we could not
yet envisage finding them in the human body”.

Now scientific studies are increasingly detecting
microplastics in some human organs - including “the
lungs, spleen, kidneys, and even the placenta,” Ghiglione
told AFP. It may not come as much of a shock that we
breathe in these particles present in the air, in particular
microfibers from synthetic clothing. “We know that
there’s microplastics in the air, we know it’s all around
us,” said Laura Sadofsky, from the Hull York Medical
School in the UK. Her team found polypropylene and
PET (polyethylene terephthalate) in lung tissue, identi-
fying fibers from synthetic fabrics. “The surprise for us
was how deep it got into the lungs and the size of those
particles,” she told AFP. In March, another study report-
ed the first traces of PET found in the blood. Given the
small sample of volunteers, some scientists say it is too

early to draw conclusions, but there are concerns that if
plastics are in the bloodstream they could be transport-
ed to all organs.

Breathing in plastics for years
In 2021, researchers found microplastics in both

maternal and fetal placental tissue, expressing “great
concern” over the possible consequences on the devel-
opment of the fetus. But concern is not the same as a
proven risk. “If you ask a scientist if there is a negative
effect, he or she would say ‘I don’t know’,” said Bart
Koelmans, professor in Aquatic Ecology and Water
Quality at Wageningen University. “It’s potentially a big
problem, but we don’t have the scientific evidence to
positively confirm what are the effects, if any.”

One hypothesis is that microplastics could be
responsible for certain syndromes that weaken human
health. While scientists have recently identified their
presence in the body, it is likely that humans have been
eating, drinking and breathing in plastics for years. In
2019, a shock report by the environmental charity
WWF estimated that people are ingesting and inhaling
up to five grams of plastic per week - enough to make a
credit card.

Koelmans, who contests the methodology and results
of that study, has calculated the amount is closer to a
grain of salt. “Over a lifetime, a grain of salt per week is
still quite something,” he told AFP. While health studies
on humans have yet to be developed, toxicity in certain
animals reinforces concerns.—AFP

BUENOS AIRES: In this photo taken on June 7, 2022,
Argentina’s Economy Minister Martin Guzman speaks
during the annual meeting of the Argentina Business
Association. — AFP 


