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RIYADH: Saudi Aramco on Sunday 
posted an 82 percent jump in first quar-
ter profits, buoyed by a global surge in 
oil prices that has made it the world’s 
most valuable company. The announce-
ment continued a string of recent posi-
tive economic news for Saudi Arabia, 
where a booming oil sector is fuelling the 
fastest growth rate in a decade. 

Aramco’s net income of $39.5 billion 
was up from $21.7 billion compared with 
the same period in 2021, “primarily driv-
en by higher crude oil prices and vol-
umes sold and improved downstream 
margins,” it said in a press release. The 
latest financial results were published 
four days after Aramco dethroned Apple 
as the world’s most valuable company, 
with shares worth $2.42 trillion com-
pared to Apple’s $2.37 trillion. 

In March, Aramco reported a 124 per-
cent net annual profit increase for 2021. 
But the firm, the kingdom’s “crown jewel” 
and primary source of government rev-

enue, has faced security challenges from 
the war which involves a Saudi-led mili-
tary coalition against Yemen’s Houthi 
rebels who have repeatedly targeted the 
kingdom, including Aramco sites. 

A two-month truce in the war has 
generally been holding since it started in 
April, but in 2019 Houthi-claimed aerial 
assaults on two Aramco facilities in east-
ern Saudi Arabia temporarily knocked 
out half of the kingdom’s crude produc-
tion. A March attack by the Houthis on 
facilities of the largely state-owned firm 
caused a “temporary” drop in produc-
tion. The net income for the first quarter 
was a record for Aramco since its initial 
public offering in 2019. 

Also on Sunday, Aramco announced it 
was issuing 20 billion bonus shares to 
shareholders-one share for every 10 
shares already owned. A dividend of 
$18.8 billion will be paid in the second 
quarter, it said. “Against the backdrop of 
increased volatility in global markets, we 

remain focused on helping meet the 
world’s demand for energy that is reli-
able, affordable and increasingly sustain-
able,” Aramco president and CEO Amin 
Nasser said. 

 
Oil-fuelled boom  

In early May, Saudi Arabia reported 
its fastest economic growth rate in a 
decade, as a booming oil sector fuelled a 
9.6 percent rise in the first quarter over 
the same period of 2021. The world’s 
biggest oil exporter has resisted US 
entreaties to raise output in an attempt to 
rein in prices that have spiked since the 
Ukraine war began. As the war got 
underway, Saudi Arabia and the United 
Arab Emirates stressed their commitment 
to the OPEC+ oil alliance, which Riyadh 
and Moscow lead, underscoring Riyadh’s 
and Abu Dhabi’s increasing independ-
ence from long-standing ally Washington. 

Saudi Arabia’s GDP is expected to 
grow by 7.6 percent in 2022, the 

International Monetary Fund said in 
April. Saudi Arabia has sought both to 
open up and diversify its oil-reliant 
economy, especially since Mohammed 
bin Salman’s appointment as crown 
prince in 2017. 

Aramco floated 1.7 percent of its 
shares on the Saudi bourse in 

December 2019, generating $29.4 bil-
lion in the world’s biggest initial public 
offering. In February, the kingdom shift-
ed four percent of Aramco shares, 
worth $80 billion, to the country’s sov-
ereign wealth fund-a move analysts saw 
as a possible prelude to further opening 
up the oil giant. — AFP

Saudi Aramco says Q1 profits  
jump 82% as oil prices surge

A booming oil sector in kingdom fuelling fastest growth rate in a decade

MOSUL, Iraq: Men walk past a sign advertising for the “Youth Career Festival 
2022” employment fair hosted at the University of Mosul in the northern Iraqi city 
on May 15, 2022. —AFP

RIYADH: Saudi Aramco on Sunday posted an 82 percent jump in first quarter profits, buoyed 
by a global surge in oil prices that has made it the world’s most valuable company.

MOSUL: In an Iraqi province where unem-
ployment is about 40 percent, a lucky few 
hoped to find work Sunday at a university 
job fair attended by French firms alongside 
local companies. The three-day event is tak-
ing place at the University of Mosul in Iraq’s 
war-ravaged second city, where reconstruc-
tion has been  slow five years after the Iraqi 
army backed by US-led coalition air strikes 
pushed out Islamic State jihadists. 

Laith Abdallah, 24, was among dozens of 
students wandering on the campus lawn 
among stands set up by about 40 companies, 
most of them locally-based but including 
Carrefour and Schneider Electric from 
France. Abdallah said he’d been looking for 

work since 2019 when he graduated in 
petroleum engineering. “Our number 
increases each day and the opportunities are 
rare,” he said of the unemployed. “A young 
person has to get married and help his par-
ents.” Statistics from Nineveh province, of 
which Mosul is the capital, say unemploy-
ment is around 40 percent generally and 20 
percent for those aged 24-45. 

Joblessness is similarly high elsewhere in 
the country which is trying to move past 
decades of war but is hobbled by corruption 
and other problems which sparked a youth-
led protest movement in 2019. 

“Unemployment is perhaps the ogre that 
devours the dreams of the young,” said 

Qussay al-Ahmad, president of the 
University of Mosul. Ahmad hoped that the 
job fair would lead to “employment opportu-
nities for hundreds of young people.” 

Mustafa Aziz, 26, is among those fortunate 
to already be working. He hoped to recruit 
graduates with expertise in renewable ener-
gy or electrical engineering for his seven-
member team at Mosul Solar. “We need spe-
cific competence and expertise,” he said. 

The job fair is part of a project called 
Yanhad, financed by France and the 
European Union, Jeremie Pellet, director 
general of Expertise France, told AFP over 
the phone. “This fits into our perspective of 
looking for future prospects and diversifica-
tion of the private sector economy for Iraqi 
youth,” said Pellet. Yanhad had already sup-
ported a business “incubator” which has 
trained about 320 young people in entrepre-
neurship and financed a dozen start-ups, 
Pellet said. —AFP 

Job fair offers hope to young 
unemployed in Iraqi province

NAJAF, Iraq: A worker fills bags in a rice mill in Iraq’s central province. Drought is 
threatening the Iraqi tradition of growing amber rice, the aromatic basis of rich 
lamb and other dishes, and an important sector in a struggling economy. —AFP

BAGHDAD: Drought is threatening the Iraqi 
tradition of growing amber rice, the aromatic 
basis of rich lamb and other dishes, and a key 
element in a struggling economy. The long-
grained variety of rice takes its name from its 
distinctive scent, which is similar to that of 
amber resin. It is used in Iraqi meals includ-
ing sumptuous lamb qouzi, mansaf and 
stuffed vegetables. 

But after three years of drought and 
declining rainfall, Iraq’s amber rice produc-
tion will be only symbolic in 2022, forcing 
consumers to seek out imported varieties 

and leaving farmers pondering their future. 
“We live off this land,” Abu Rassul says, 
standing near a small canal that in normal 
times irrigates his two hectares (five acres) 
near Al-Abassiya village in the central 
province of Najaf. 

“Since I was a child I have planted amber 
rice,” says the farmer in his 70s, his face 
wrinkled and unshaven, dressed in a dazzling 
white dishdasha robe. “Water enables us to 
plant every year.” 

Normally, rice fields planted in mid-May 
should stay submerged all summer until 
October-but that’s a luxury Iraq can no 
longer allow. The country’s available water 
reserves “are well below our critical level of 
18 billion cubic meters (4.8 trillion gallons)”, 
Shaker Fayez Kadhim, Najaf ’s water 
resources manager, told AFP. Rice drains 
between 10 and 12 billion cubic meters dur-
ing its cultivation period of about five 
months, so it is “difficult to grow rice in Najaf 

or other provinces because of the high level 
of water it needs”, Kadhim said. 

Previously, more than 70 percent of the 
amber crop was grown in Diwaniyah and 
neighboring Najaf provinces. In early May, 
officials limited total rice crop areas to 1,000 
hectares (2,471 acres), in Najaf and 
Diwaniyah only, according to the agriculture 
ministry. The normal quota is 35 times that. 
Water shortages have also led to reduced 
quotas for wheat farmers. 

The country’s annual rice production had 
been 300,000 tons (tons), according to 
Mohammed Chasseb, a senior official in the 
ministry’s planning department. Iraq is known 
in Arabic as the “country of the two rivers”-
the Tigris and the Euphrates. But despite 
those two legendary water sources, the sup-
ply of water has been declining for years and 
the country is classified as one of five most 
vulnerable to climate change effects and 
desertification. — AFP 

Iraq’s prized rice 
crop threatened 
by drought

SHANGHAI: Shanghai announced a 
gradual reopening from Monday of 
businesses, though it remains 
unclear when the millions of people 
still locked down in China’s econom-
ic capital will finally be allowed out 
of their homes. Confronted with its 
worst COVID-19 outbreak since the 
beginning of the pandemic, China-
the last major economy still closed 
off to the world-put the city of 25 
million under heavy restrictions in 
early April. The rigid strategy to 
root out virus cases at all costs has 
wreaked havoc on supply chains, 
crushed small businesses and imper-
iled the country’s economic goals. 

For many Shanghai residents, 
some of whom were already con-
fined to their homes even before 
April, the frustrations have included 
problems with food supplies, access 
to non-Covid medical care and 
spartan quarantine centers, and 
many are venting their anger online. 

Shanghai vice mayor Chen Tong 
on Sunday announced a reopening 
of businesses “in stages” from May 
16. Chen however did not specify if 

he was referring to a gradual 
resumption of activity in the city or 
if it was conditional on certain 
health criteria. 

Under China’s zero-COVID strat-
egy, any lifting of restrictions is gen-
erally conditional on seeing no new 
positive cases for three days, out-
side of quarantine centers. Shanghai 
authorities were aiming for this goal 
by mid-May. Infections appear to be 
on the decline, with 1,369 new cases 
reported on Sunday in Shanghai, 
way down from more than 25,000 at 
the end of April. 

In some areas of the city, how-
ever, restrictions have been tight-
ened in recent days. Some 1,200 
kilometers (750 miles) north, resi-
dents of Beijing fear they could 
face a similar lockdown after more 
than a thousand cases were 
recorded in the capital since the 
end of April. Beijing has repeatedly 
tested its residents and locked 
down buildings with positive cases 
and closed metro stations and non-
essential  businesses in certain 
neighborhoods. — AFP 

COVID-hit Shanghai  
reopening businesses 

PARIS: From e-commerce colossus 
Amazon to social networking star 
Facebook, US tech firms that once grew 
with abandon have reined in hiring to 
endure tumultuous times. Internet giants 
that saw business boom during the pan-
demic have taken a hit from inflation, war, 
supply-line trouble and people returning 
to pre-COVID lifestyles. 

Corporate belt-tightening was a com-
mon theme as big tech firms reported 
earnings from the first three months of this 
year. Facebook parent Meta told analysts 
that hiring goals were being adjusted as it 
continued to look to a bright future. “We 
regularly re-evaluate our talent pipeline 
according to our business needs, and in 
light of the expense guidance given for this 
earnings period, we are slowing its growth 
accordingly,” a Meta spokesperson told 
AFP. 

“However, we will continue to grow our 
workforce to ensure we focus on long-
term impact.” Seattle-based Amazon, the 
second largest employer in the United 
States, revealed that its ranks are overly 
plump after ending last year with more 

than twice as many workers as it had in 
2019. As the spread of the Omicron variant 
of COVID-19 slowed during the first quar-
ter of this year and workers returned from 
time off, Amazon “quickly went from being 
understaffed to overstaffed,” chief financial 
officer Brian Olsavsky told analysts. 
Twitter confirmed that it has flat-out sus-
pended hiring, and even showed a few 
senior executives the exit, as it faces a 
takeover by Elon Musk, the richest person 
on the planet. 

Musk sent mixed messages Friday 
about his proposed Twitter acquisition. In 
an early-morning tweet, Musk said the $44 
billion takeover was “temporarily on hold,” 
pending questions over the social media 
company’s estimates of the number of fake 
accounts or “bots.” Two hours later, the 
unpredictable Tesla chief executive tweet-
ed that he was “still committed to acquisi-
tion.” “Our industry is in a very challenging 
macro environment-right now,” Twitter 
chief executive Parag Agrawal said Friday 
in a tweet. “I won’t use the deal as an 
excuse to avoid making important deci-
sions for the health of the company, nor 
will any leader at Twitter.” 

At ride-share pioneer Uber, CEO Dara 
Khosrowshahi said they will “treat hiring 
as a privilege,” according to an email to 
employees seen by CNBC. 

While big tech players have steered 
clear of budget-driven layoffs, such is not 
the case for stock trading platform 

Robinhood or Cameo, an app that sells 
custom video messages from celebrities. 

Robinhood said in April that it will cut 
nearly 350 positions, about 9 percent of its 
workforce. Cameo terminated the con-
tracts of 80 employees recently, according 
to news website The Information. 

Reasons for hiring curbs, freezes or cuts 
vary. Meta, for example, put some blame 
on a tweak Apple made to software run-
ning its popular mobile devices that 
stymies the gathering of user data to tar-
get ads more effectively. Uber, meanwhile, 
reported it was hit with a big loss in the 
first three months of the year, despite a 
rebound in its ride-share business. 

The loss was due almost entirely to reval-
uation of its stakes in Grab and Didi in Asia 
and US-based autonomous driving firm 
Aurora, the earnings report said. — AFP 

Tech titans curb 
hiring to endure 
difficult times


