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BERLIN: Germany will significantly expand its
hydrogen refueling network as it seeks to wean lor-
ries and buses off fossil fuels and decarbonize its
transport network.

The number of stations in Europe’s largest econ-
omy will more than triple to 300 by 2030, the net-
work operator H2 mobility and financial backers
said in a statement on Tuesday. Hydrogen produces
only steam and no carbon dioxide when burnt,
making it an attractive possible alternative to dirtier
fossil fuels.

The expansion is being funded by a 70-million-
euro ($77-million) cash injection from the specialist
investment fund Hy24, which will also take a 40
percent stake in the project.

Existing shareholders in the network, including
Air Liquide, Daimler Truck, Hyundai, Linde, OMV,
Shell, and TotalEnergies, will invest a further 40
million euros. The backers hope Germany, which
already boasts Europe’s densest web of hydrogen
refuelling stations, will become the “backbone” of
the European transport network, where hydrogen
is key to reducing emissions.

New installations will be focused along a num-
ber of key “high-traffic corridors” criss-crossing
the central European powerhouse. Unlike in pas-
senger vehicles, battery-powered engines are cur-
rently not considered strong enough to be used in
heavy-goods vehicles.

Hydrogen is better adapted to lorries and bus-
es, allowing them to “refuel quickly and cover
long distances without sacrificing payload”, the
parties said.

Founded in 2021 by the French companies Air
Liquide, TotalEnergies and Vinci together with
the private investment house Ardian, the Hy24
fund specifically targets hydrogen infrastructure
projects.

Meanwhile, the mood of consumers in Germany
has darkened significantly as the Russian invasion
of Ukraine dimmed the outlook for Europe’s largest
economy, according to a key survey published
Tuesday. Pollster GfK’s forward-looking barometer
fell to minus 15.5 percent for April from a revised
minus 8.5 percent in March.

Hopes that the lifting of coronavirus-related
health restrictions would propel an economic
recovery had “evaporated” with the Russian inva-
sion of Ukraine at the end of February, GfK con-
sumer expert Rolf Buerkl said.

The shock was felt particularly hard by income
expectations, which fell by 25 points to minus 22.1
in March, its lowest level since January 2009 in the
midst of the financial crisis.

The conflict has given a new push to already
high inflation, sending the cost for oil and gas rock-
eting amid fears that supplies from Russia could be
severely curtailed. Rising fuel bills means “con-

sumers see their purchasing power melting away”,
the GfK said in a statement.

Consumer prices rose at a rate of 5.1 percent in
February, with new figures for March set to be
published Wednesday. Germany’s reliance on
imports of Russian gas to heat its homes and power
its industry meant the country was particularly vul-
nerable to the economic impact of the war.

The GfK survey of some 2,000 people found
that Germans were significantly more pessimistic
about the state of the economy, with the indicator
falling 33 points to minus 8.9 in March, having risen
in the last two months. The impact of sanctions,
high energy costs and supply chains broken by the
outbreak of the war mean “the risk of a recession
has risen sharply”, the pollster said. — AFP
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Fitch upgrades 
Gulf Bank’s 
viability rating with
a stable outlook
KUWAIT: Fitch Ratings has upgraded Gulf
Bank’s Viability Rating to ‘bbb-’ from ‘bb+’
and affirmed the bank’s Long-Term Issuer
Default Rating at ‘A’ with a Stable Outlook.

Fitch stated: “The upgrade of Gulf Bank’s
Viability Rating (VR) reflects the bank’s
improved risk profile and resilient asset
quality. The VR reflects Gulf Bank’s good
domestic franchise, cautious risk approach,
resilient asset quality, recovering profitabil-

ity, and stable
funding, despite
high deposit con-
centration.”

The Stable
Outlook on Gulf
Bank’s Long-Term
Issuer Default
Rating reflects the
Kuwaiti sovereign
rating. Commenting
on Fitch’s credit
rating announce-
ment, Dalal Al-
Dousari , Gulf
Bank’s Head of

Investor Relations, said: “We are very
pleased to receive an upgrade on Gulf
Bank’s Viability Rating, and to note the
affirmation of the Bank’s Long-term Issuer
Default Rating at ‘A’ with a ‘Stable’ outlook
by Fitch Ratings. This is an international
acknowledgement of Gulf Bank’s positive
market position and highly experienced
management that supported the bank’s
strategy, a strategy based on domestic
organic growth, rapid developments in
retail, selective corporate lending, and digi-
tal transformation.” 

Gulf Bank continues to be well recog-
nized in terms of its creditworthiness and
financial strength internationally as it is rat-
ed ‘A’ by three major credit rating agencies. 

In addition to Fitch Ratings’ recent
Viability Rating upgrade and affirmation of
its Long-Term Issuer Default Rating at ‘A’
with a Stable Outlook, Gulf Bank has a
Long-term Foreign Currency Rating of ‘A+’
with a ‘Stable’ Outlook by Capital
Intelligence Ratings, and a Long-Term
Deposits rating of ‘A3’ with a ‘Stable’
Outlook by Moody’s Investor Services. In
addition, S&P Global Ratings changed the
Bank Issuer Credit Rating to ‘BBB+’ from
‘A-’ with a ‘Stable’ outlook, following the
downgrade of the Kuwait Sovereign rating. 

Talabat signs 
partnership
with Kuwait
Flour Mills 
KUWAIT: Talabat, the region’s lead-
ing local tech company, recently
announced the signing of a partner-
ship agreement with Kuwait Flour
Mills and Bakeries Company. Through
this partnership, all KFM products
will be made available for purchase on
the talabat application.

This partnership marks the begin-
ning of ongoing talabat expansions
and keeps in line with talabat’s com-
mitment to keep pace with its cus-
tomers’ needs. The entire KFM prod-
uct line, consisting of over 120 prod-
ucts, will be available on talabat -

delivered to customers’ doorsteps
within 30 minutes.

Bader Al-Ghanim, Managing
Director of talabat Kuwait, says ‘We
are proud to have signed this partner-
ship with Kuwait Flour Mills and
Bakeries Company, seeing as KFM
represents great significance in
Kuwait’s food sector.’

‘KFM is considered a qualitative
addition to talabat, as its products are

the most preferred by customers - so
it’s wonderful that we can now easily
deliver KFM products to the majority
of areas in Kuwait’, Al-Ghanim adds. 

Being the leading local tech plat-
form in the region, talabat is keen to
cooperate with all companies in the
market, including both the public and
private sector. Through cooperation,
talabat strives to advance the market

and create greater opportunities for
its partners across multiple sectors.

Additionally, the Kuwait Flour Mills
and Bakeries Company consistently
develops its products in response to
the requirements and trends of the
market by providing the best unique
products that reflect the company’s
appreciation for the trust and support
of its customers. 

Bader Al-Ghanim

Dalal Al-Dousari

Biodiversity loss 
‘threat to financial 
stability’
PARIS: One thing that has been underscored as
nations try to thrash out an international biodiversity
agreement is that even big business and the financial
sector agree the world needs to act decisively to
save nature from human destruction. Almost 200
countries are due to adopt a global framework this
year to safeguard nature by mid-century, with a key
milestone of 30 percent protected by 2030.

These ambitions require new approaches to bio-
diversity funding and a rethink of the huge sums
spent on subsidies harmful to nature, according to
observers.

Last week a report by central bankers, financial
supervisors and academics said the scale of the eco-
nomic threats from the biodiversity crisis had only
recently begun to be appreciated.

AFP spoke to Nick Robins, a professor at London
School of Economics and co-chair of the NGFS-
INSPIRE Study Group on Biodiversity Loss and
Financial Stability behind that report. This interview
has been edited for clarity and concision:

Q: What is the potential impact of biodiversity
loss on economies?

A: Biodiversity loss is a threat to financial stabili-
ty. I think people are now realizing biodiversity loss
and nature degradation are important issues in their
own right but they are also deeply interconnected to
climate change.

It is important to start thinking about the ways
these two threats come together. Not least because
some of the drivers of this problem are the same-
land use change and deforestation-and because

healthy ecosystems are really important for
resilience to physical shocks.

Q: How did the report suggest central banks and
financial institutions should approach biodiversity
loss?

A: With central banks the importance is pru-
dence. Being prudent is actually looking at the evi-
dence base and taking action ahead of time, so that
you don’t get irreversible risks which you can’t man-
age and you can’t control.

We need to invest in a healthy climate and invest
in nature, because otherwise at some point the flows
of ecosystem services will be disrupted.

This key idea is that we are undermining the
resource base for our prosperity. Many assume that
soils, freshwater and the oceans are inexhaustible
but actually these are not necessarily secure. They
rest on conserving biodiversity.

Q: What are the structural problems in the finan-
cial system that are harming nature?

A: We have a whole series of systemic failures-
policy failures, market failures, institutional failures-
which are leading to this degradation. And clearly,
with climate change, with all these environmental
issues, we need to make sure that the things we buy
in markets are actually based on a sustainable use of
nature, with prices telling the ecological truth.

The architecture by which we manage our
economies is just not up to speed. GDP (gross
domestic product) is not always a helpful measure
now because it is not rooted in the physical realities
of the planet.

Q: What are financial institutions looking at in the
UN biodiversity process?

A: It’s been rising as an environmental policy issue,
a conservation issue, a scientific issue. And clearly this
year, we all hope there’s going to be a very big step
forward in terms of the governmental response with
the global biodiversity framework. All this makes bio-
diversity a priority financial issue. — AFP

Rio launches 
clean-up of gorgeous,
filthy bay — again
RIO DE JANEIRO: Edson Rocha seems to have
everything for a beautiful day at the beach. In front
of him, emerald hills cascade into Rio de Janeiro’s
Guanabara Bay; to the right is the Brazilian seaside
city’s majestic Sugarloaf Mountain; above, the icon-
ic Christ the Redeemer statue outstretches his arms,
as if to embrace the perfect beauty of it all.

Perfect except for one detail: the water in the bay
is a foul-smelling stew of raw sewage, industrial
pollution and trash. Rocha, a 46-year-old oil worker,
would love to take a swim.

“But then you have to go straight to the shower
and scrub for 10 minutes to try to wash the pollu-
tion off,” he says with a laugh, sitting meters (yards)
from a river of sewage emptying into the bay. The
heart of Rio, Guanabara Bay is one of the most
postcard-gorgeous spots on Earth.

But urban sprawl has blighted the landscape, and
bathers prefer less-polluted beaches like
Copacabana, on Rio’s Atlantic coast. Home to 12.5
million people, the bay’s watershed system has long
been a dumping ground for garbage, toxic chemi-
cals and sewage, 54.3 percent of which goes
untreated. Now, after decades of failed fixes, Rio
state authorities say they have a solution.

Last year, they privatized tottering water and
sanitation service Cedae, selling the operating
rights for Rio city and 26 other municipalities to
company Aguas do Rio. The new operator promises
to invest billions to do what no one has managed
yet: clean up Guanabara Bay. 

‘Graveyard of failed projects’ 
Aguas do Rio, which took over in November,

plans to invest 2.7 billion reais ($570 million) over
five years fixing broken waste-treatment systems
and cleaning sewage from the bay.

The company, a subsidiary of sanitation group
Aegea, has promised total investments of 24.4 bil-
lion reais across its 35-year contract to bring the
sewage-treatment rate to 90 percent.

“I have no doubt people will start swimming
again in the bay,” says chief executive Alexandre
Bianchini. Locals are skeptical, given the history of
failed plans to save the bay.

In 1994, Rio state launched a clean-up program
with international funds, spending $1.2 billion on
sewage treatment plants-but largely failed to finish
the pipes connecting them to residents. Then came
Rio’s rush to host the 2016 Olympics. As interna-
tional media ran embarrassing images of the pollut-
ed bay, Rio earmarked nearly $1 billion to clean it.

But the state declared insolvency weeks from the
Games. It never came close to fulfilling its promise
to bring the sewage-treatment rate to 80 percent.
“Guanabara Bay has become a graveyard of failed
projects,” says ecologist Sergio Ricardo, a co-
founder of environmental group Baia Viva.

On a mucky, fetid bank off the bay’s northwest
corner, fisherman Gilciney Gomes brandishes two
of the myriad plastic bottles he has pulled from
the water.

“Am I supposed to feed this to my family?” says
Gomes, head of the Caxias Fishing Colony, a fisher-
men’s association. Gomes lives near the Jardim
Gramacho landfill at the bay’s edge, once the
biggest open-air dump in Latin America. Officially
closed in 2012, it continues leaching a toxic slurry
into the bay, environmentalists say. An illegal dump
nearby still receives trash by the truckload. —AFP

RIO DE JANEIRO: A man sits in a boat surrounded by polluted water in a river that flows into Guanabara Bay on March
18, 2022. — AFP 


