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GENEVA: The World Trade Organization concluded a
landmark bundle of deals Friday covering fishing sub-
sidies, food insecurity and Covid-19 vaccines following
hectic round-the-clock talks. WTO director-general
Ngozi Okonjo-Iweala said trade ministers had struck
an “unprecedented” number of agreements that would
affect the lives of people everywhere.

The talks in Geneva began Sunday and had been
due to wrap up on Wednesday. But instead the WTO’s
164 members went through two straight nights before
getting the package over the line at around 5:00 am
(0300 GMT) Friday. “DEAL!” tweeted EU trade com-
missioner Valdis Dombrovskis after the conference
went nearly 36 hours into overtime. The WTO’s 12th
ministerial conference (MC12) reeled in a deal to halt
harmful fisheries subsidies after more than two
decades of negotiations, and also reached agreements
on e-commerce, responding to pandemics and reform-
ing the organization itself.

“Not in a long while has the WTO seen such a sig-
nificant number of multilateral outcomes,” Okonjo-
Iweala said. “The package of agreements you have
reached will make a difference to the lives of people
around the world.” But she acknowledged that “there
were many moments when I feared we would come
out of MC12 with nothing at all”. As negotiations
dragged on, delegates at one point had even danced to
songs like “I will survive” and “Final Countdown” to
blow off steam, US ambassador Maria Pagan told
reporters.

Fish deal netted 
The fisheries deal was the last one to get over the

line, with negotiators hammering out the final points
into the early hours of Friday. Talks towards banning
subsidies that encourage overfishing and threaten the
sustainability of the planet’s fish stocks had been
going on at the WTO since 2001. The text was
watered down significantly, but Okonjo-Iweala insist-
ed it was better to get an agreement rather than keep
negotiating for years to come. Dombrovskis acknowl-
edged to reporters that the agreement fell short of

what the EU would have wanted, but “we decided that
taking this first step... was better than not getting any
agreement”.

US Trade Representative Katherine Tai also hailed
the agreement, as “a positive step forward”, highlight-
ing that countries had committed to continue talks
towards a more ambitious text. Myron Brilliant, head of
international affairs at the US Chamber of Commerce,
highlighted the importance of moving forward on ban-
ning harmful fisheries subsidies. “This is a rare case
where trade rules could make a huge contribution to
addressing a major environmental problem,” he said.

Consensus 
The fisheries agreement marks the first large

multilateral deal agreed at the WTO in nearly a
decade. Okonjo-Iweala, who took over in March
2021, hinged her leadership on breathing new life
into the sclerotic organization. She wanted to prove
that the organization could still make itself relevant
in tackling the big global challenges. The former for-
eign and finance minister of Nigeria positioned her-
self as someone who can bang heads together and
get business done.

“I prefer to talk less and do more,” she said Friday.

As for why the discussions went on so long, some del-
egations accused India of being intransigent on every
topic under discussion at the WTO-where decisions
can only pass with the agreement of every member.
But Indian Commerce and Industry Minister Piyush
Goyal insisted: “India is not a roadblock on anything...
We were the ones who actually helped create the sole
consensus.”

Patents waiver 
The second major issue on the table was the plan

for a Covid-19 vaccine patents waiver, aimed at pro-
viding more equitable access to the jabs. After
months of wrangling, and talks going down to the
wire this week to win over some major players in
pharmaceutical manufacturing to a compromise text,
the United States and China finally clinched the deal
by agreeing on which countries would benefit from
the waiver. 

China provided a binding commitment not to take
advantage of the waiver. Tai hailed the deal, saying it
would “get more safe and effective vaccines to those
who need it most”. This agreement shows that we can
work together to make the WTO more relevant to the
needs of regular people.

The pharmaceutical industry organization IFPMA
however voiced “deep disappointment” at the deal,
warning that “dismantling” patent protections would
strangle innovation. Public interest groups meanwhile
condemned the deal for not going far enough. “It is a
technocratic fudge aimed at saving reputations, not
lives,” said  Max Lawson of the People’s Vaccine
Alliance, while the Doctors Without Borders charity
labeled it a “devastating global failure”.

WTO members also agreed to help ease supply
shortages that some countries faced during the pan-
demic. With Russia’s war in Ukraine fuelling a global
food security crisis, ministers agreed on the impor-
tance of not imposing export restrictions. But the need
to secure consensus from all members, including from
Moscow, meant their declaration did not mention
Russia or its role in the crisis.— AFP

WTO strikes landmark deals 
Fishing deal hailed as historic though ‘not perfect’

GENEVA: Delegates attend the closing session of a World Trade Organization Ministerial Conference at the WTO
headquarters in Geneva.— AFP 

WTO decisions
GENEVA: The World Trade Organization’s 12th minis-
terial conference wrapped up Friday after five days of
round-the-clock negotiations, securing a range of land-
mark deals. The talks focused on five major themes: pan-
demic response, fisheries, food security, e-commerce
and WTO reform. Here is an overview of what was
decided:

Pandemic response
After two and a half years of battling COVID-19, the

WTO’s 164 member states managed to reach agreement
on a temporary waiver for intellectual property protec-
tions for COVID vaccines, available for developing
countries for a five-year period. The topic had been hot-
ly debated ever since India and South Africa first pitched
the idea of waiving patents on vaccines and other tools
to battle COVID in October 2020.

After months of wrangling, and talks going down to
the wire this week to win over some major players in
pharmaceutical manufacturing to a compromise text, the
United States and China finally clinched the deal by
agreeing on which countries would benefit from the
waiver. Beijing had vowed in May that it would not take
advantage of special and differential treatment accorded
to developing countries, but Washington wanted China’s
exclusion from the agreement in writing. In the end, the
two agreed that China’s promise would be binding.

The countries also agreed that within six months,
they would determine if the waiver could be extended
beyond COVID vaccines to also include other pandem-
ic-fighting tools, like diagnostics and treatments. In a
separate text, the countries agreed to “exercise due
restraint in the imposition of export restrictions” on all
COVID vaccines and other medical tools used to count-
er the virus, including the components and ingredients
needed to make them.

Fisheries
After more than two decades of negotiations towards

banning harmful subsidies that encourage overfishing
and threaten the sustainability of the planet’s fish stocks,
a deal, albeit watered down, was finally sealed in the ear-
ly hours Friday. The agreement bans subsidies that con-
tribute to fishing that is illegal, unreported or unregulat-
ed, or of overfished stock.

The deal recognizes so-called special and differential
treatment for developing countries, handing them a two-

year exemption to the ban within their exclusive eco-
nomic zones. But the text was dramatically slimmed
down amid pressure from India especially, which balked
at calls to ban subsidies that contribute to overfishing
more broadly. WTO chief Ngozi Okonjo-Iweala insisted
it was better to get an initial agreement on paper while
countries continue talks towards a more substantive
deal. She hailed that the trade body had “concluded an
agreement with environmental sustainability at its heart.”
This marks “a first but significant step forward” towards
reducing the fishery subsidies that contribute to over-
fishing on unregulated high seas, she said.

Food security 
Russia’s invasion of Ukraine, traditionally a breadbas-

ket to the world, has spurred dramatic shortages of grain
and fertilizer, driving up prices and threatening hundreds
of millions of people with hunger. Countries agreed on a
declaration on the way forward for tackling the global
food insecurity, but the text does not mention Russia’s
war in Ukraine or the impact it is having on the crisis.
Instead, it stresses the importance of “not imposing
export prohibitions or restrictions” which are inconsis-
tent with WTO rules. The text highlighted that trade dis-
ruptions, record prices and excessive volatility for food
and agricultural products have a disproportionate
impact on poorer countries. It also voiced concern that
rising prices and costs “could have lasting consequences
for global food security in the coming years”. It said any
emergency measures introduced to address food securi-
ty concerns should “minimize trade distortions as far as
possible” and be “temporary, targeted, and transparent”.

And it recognized that building up food stocks can
contribute to domestic food security goals, but encour-
ages members wishing to get rid of surplus stocks to
release them on international markets in line with WTO
rules. In a separate agreement, members also decided
not to impose export prohibitions or restrictions on
foodstuffs bought for non-commercial humanitarian pur-
poses by the UN’s World Food Program. The decision
was taken because WFP’s “critical human support” has
been “made more urgent as global hunger levels have
increased sharply”.

WTO reform 
The sclerotic WTO has been badly in need of updat-

ing its ways of working, with its rules having hardly
changed since it was founded in 1995. As expected,
countries did not elaborate a detailed program, but they
did lay out a rough sketch of a way forward. The text
envisions “reforms to improve all its functions” to ensure
it can function properly. It calls in particular for the
organization’s dispute settlement system to be fully
operational again by 2024. Washington brought the sys-
tem to a grinding halt in December 2019 after years of
blocking the appointment of new judges to the key
Appellate Body, freezing the tribunal.

E-commerce 
Since 1998, WTO members have agreed not to

impose customs duties on electronic transactions. The
moratorium has been extended at each ministerial meet-
ing since then, but this time, a group of countries, with
India and South Africa in the lead, argued that it was
having a negative impact on their customs revenues and
should not be continued. In the end, these countries
were convinced to stick with the moratorium until the
next ministerial meeting, which should be held before the
end of 2023. If no new decision is reached, it will auto-
matically expire on March 31, 2024.— AFP

Boursa Kuwait 
highlights investment
opportunities 
KUWAIT: Boursa Kuwait organized its first physical
Corporate Day since the outbreak of the COVID-19
pandemic in London, in collaboration with HSBC, one
of Europe’s biggest banks from 8-9 June. The event
brought together eight companies listed in the
“Premier” Market, including Boursa Kuwait, with 36
world-renowned asset management firms and invest-
ment companies, who conducted 126 meetings
between them.

The meetings provided international investors with
the opportunity to learn more about the companies
listed in the Kuwaiti capital market and the benefits
and prospects of investing in Kuwait, as well as offer-
ing deeper insights into the financial performance and
business strategies of the publicly traded companies.
Leading Boursa Kuwait’s delegation during the road-
show were Chief Financial Officer Naim Azad Din, and
Head of Markets Sector Noura Al-Abdulkareem.

Boursa Kuwait has been consistently promoting the
Kuwaiti capital market and its participants through its
series of Roadshows and Corporate Days, which gives
listed companies the opportunity to meet with some of
the world’s biggest and most well-renowned asset
management firms and investment companies, high-
lighting their financial health, business outlook, and
business strategies going forward. 

This gives prospective institutional investors from
all over the world a deeper understanding of the
Kuwaiti capital market and the investment opportuni-
ties that reside within it. Throughout the pandemic,
Boursa Kuwait has worked diligently to develop and
enhance Kuwait’s capital market in an effort to attract
institutional investors from across the world.

Boursa Kuwait’s Chief Financial Officer Naim Azad
Din expressed his contentment on the organization of
Boursa Kuwait’s ninth Corporate Day in London, con-
sidered one of the world’s leading investment capitals.
Naim added that he was proud to see Boursa Kuwait

participate as one of the listed companies, which is a
signal that the exchange has emerged as a model
issuer and one of the standout performers in the mar-
ket during the past few years and since its self-listing
in the “Premier” Market.”Boursa Kuwait’s enhanced
financial performance in the last few years has led to
increased interest from several international investors,”
Naim said.

Boursa Kuwait’s Head of Markets Sector Noura Al-
Abdulkareem reinforced the importance of the compa-
ny’s strategy which continues to evolve with the com-
pany’s vision and the needs of its diverse stakeholder
community, taking into account the rapidly changing
technological and economic landscape, saying that,
“Through our series of Roadshows and Corporate
Days, we have remained committed to keeping issuers
in the market in touch with the world’s leading invest-
ment companies and asset management firms to high-
light the investment opportunities in the market, which
is something that we have continued doing throughout
the pandemic.”

She added: “Boursa Kuwait has continuously
worked towards advancing its position by focusing on
our four key objectives to create an attractive issuer
base, increase depth and breadth of products, upgrade
our infrastructure and business environment to inter-
national standards, and broaden our investor base.”

Boursa Kuwait’s series of Roadshows and
Corporate Days showcases some of the standout listed
companies and the investment opportunities that
reside in the Kuwaiti capital market. Putting these
companies in touch with some of the world’s leading
investment firms and financial institutions, the events
aim to highlight these companies’ financial health and
business strategies and outlooks, which help investors
gain an in-depth understanding of the benefits and
opportunities of investing in Kuwaiti companies.

Since its inception, Boursa Kuwait has worked dili-
gently to create a credible exchange built on efficiency
and transparency, creating a liquid capital market, a
progressive exchange platform and developing a com-
prehensive set of reforms and enhancements that has
allowed it to compete on an international level. Over
the past five years, the company has rolled out numer-
ous market reforms and new initiatives as part of its
comprehensive multi-phase market development (MD)
plans.

GENEVA: World Trade Organization Director-General
Ngozi Okonjo-Iweala (right) reacts with delegates after
a closing session of a World Trade Organization
Ministerial Conference at the WTO headquarters in
Geneva.— AFP 

KUWAIT: Photo shows the headquarters of Boursa Kuwait. Boursa Kuwait organized its first physical Corporate Day
since the outbreak of the COVID-19 pandemic in London, in collaboration with HSBC, one of Europe’s biggest banks
from 8-9 June. 


