
LONDON: Britain’s Prime Minister Liz Truss
defended her contentious plan to kick-start eco-
nomic growth through tax cuts, despite expecta-
tions Tuesday of a second damaging U-turn. Fresh
from a humiliating climbdown on cutting income tax
for the richest, Truss and Chancellor of the
Exchequer Kwasi Kwarteng were set to bring for-
ward a major debt reduction plan, the Financial
Times and others reported.

Its unveiling will come later this month rather
than on November 23, and will be accompanied by
independent forecasts from the Office for Budget
Responsibility (OBR) in a bid to calm febrile finan-
cial markets, the reports said. The government
declined to confirm the reports, as Truss and
Kwarteng endured another difficult day at the ruling
Conservatives’ annual conference in Birmingham,
central England.

But Mel Stride, the Tory chairman of the power-
ful Treasury committee in the House of Commons,
said: “I have pressed the chancellor very hard on
this and to his credit he has listened.”

Acting in advance of the Bank of England’s next
rate-setting meeting on November 3 could “reduce
the upward pressure on interest rates to the benefit
of millions of people up and down the country”, he
added. Asked if any more U-turns were coming,
Truss was evasive in an interview with LBC radio
broadcast Tuesday but recorded on Monday.

“I’m determined to carry on with this growth
package,” she said, stressing another component of
the plan to cap soaring energy bills. “That’s what’s
important, but it’s also important that we do listen to
people and we bring the country with us.”

Get a grip!
Truss refused to rule out cuts to benefits as

poorer Britons struggle with the worst cost-of-liv-

ing crisis in generations. “I’m very committed to
supporting the most vulnerable,” Truss told BBC
radio in another pre-recorded interview aired
Tuesday.

But she added: “We have to look at these issues
in the round. We have to be fiscally responsible.”
Potential cuts to the welfare budget are shaping up
as the next battle with dissident Tory MPs after the
aborted tax cut, part of a package that relies on bil-
lions more in new borrowing.

Splits have also emerged in the cabinet. Senior
minister Penny Mordaunt, one of the candidates
Truss beat in the Tory leadership race, said it
“makes sense” that welfare should still rise in line
with soaring rates of inflation. “That’s what I voted
for before, and so have a lot of my colleagues,” she
told Times Radio.

Media coverage of Monday’s volte-face was
damning, with many commentators arguing Truss’s
credibility was already in tatters less than a month
since she succeeded Boris Johnson.

The Daily Mail newspaper, normally a trenchant
voice in support of the new leader’s right-wing
agenda, headlined its main story: “Get a grip!”

Kwarteng’s quips 
Coverage of Kwarteng’s lackluster speech to the

Tory conference on Monday, which had to be rap-
idly rewritten after the tax plan was ditched, was
also damning. There was particular criticism of the
finance minister’s jocular tone, which he reinforced
at an evening reception with the Policy Exchange
think-tank.

Market reactions that saw the pound slump to an
all-time low against the dollar last week had been
“hullabaloo”, he said. Policy Exchange, he also told
his laughing hosts, was “twice as old as the OBR-
that gives you huge authority”. Dissident ringleader

Michael Gove kept up criticism of Truss on Tuesday,
stressing all Conservative MPs had been elected on
Johnson’s manifesto of 2019.

It included a pledge to end arbitrary evictions of
tenants by private landlords, he noted at a confer-
ence fringe event held by the housing charity
Shelter. “We’ve got to keep faith with what Boris
wanted, we’ve got to make sure that manifesto com-
mitment is honored,” Gove said, after Truss reneged
on a Johnson commitment to ban fracking. But
asked by reporters if Truss would survive past the

end of the year, the former minister said: “Yes.”
Shelter presented poll findings that suggested

private renters who voted Tory in 2019 are desert-
ing the party in droves for Labour and other oppo-
sition parties. Conservative seats at risk in the MRP
poll included Johnson’s own constituency in west
London. Wider opinion polls in recent days have
shown Labour breaching 50 percent as the Tories
slump under Truss, raising the stakes as she pre-
pares to close the Birmingham conference on
Wednesday. —AFP
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BIRMINGHAM: Britain’s Prime Minister Liz Truss (left) and Britain’s Chancellor of the Exchequer Kwasi Kwarteng
wearing hard hats and hi-vis jackets, visit a construction site for a medical innovation campus in Birmingham,
central England, on October 4, 2022. —‚AFP

EU imposes single 
charger for all 
smartphones
STRASBOURG: The EU parliament on Tuesday
passed a new law requiring USB-C to be the sin-
gle charger standard for all new smartphones,
tablets and cameras from late 2024. The measure,
which EU lawmakers adopted with a vote 602 in
favor, 13 against, will-in Europe at least-push
Apple to drop its outdated Lightning port on its
iPhones for the USB-C one already used by many
of its competitors.

Makers of laptops will have extra time, from ear-
ly 2026, to also follow suit. EU policymakers say the
single charger rule will simplify the life of
Europeans, reduce the mountain of obsolete charg-
ers and reduce costs for consumers. It is expected
to save at least 200 million euros ($195 million) per
year and cut more than a thousand tons of EU elec-
tronic waste every year, the bloc’s competition chief
Margrethe Vestager said. The EU move is expected
to ripple around the world.

The European Union’s 27 countries are home to
450 million people who count among the world’s
wealthiest consumers. Regulatory changes in the
bloc often set global industry norms in what is

known as the Brussels Effect. “Today is a great day
for consumers, a great day for our environment,”
Maltese MEP Alex Agius Saliba, the European
Parliament’s pointman on the issue, said.

“After more than a decade; the single charger for
multiple electronic devices will finally become a
reality for Europe and hopefully we can also inspire
the rest of the world,” he said.

Faster data speed 
Apple, the world’s second-biggest seller of

smartphones after Samsung, already uses USB-C
charging ports on its iPads and laptops. But it resis-
ted EU legislation to force a change away from its
Lightning ports on its iPhones, saying that was dis-
proportionate and would stifle innovation.

However some users of its latest flagship iPhone
models-which can capture extremely high-resolu-
tion photos and videos in massive data files-com-
plain that the Lightning cable transfers data at only
a bare fraction of the speed USB-C does. The EU
law will in two years’ time apply to all handheld
mobile phones, tablets, digital cameras, headphones,
headsets, portable speakers, handheld videogame
consoles, e-readers, earbuds, keyboards, mice and
portable navigation systems.

People buying a device will have the choice of
getting one with or without a USB-C charger, to
take advantage of the fact they might already have
at least one cable at home.

Makers of electronic consumer items in Europe

agreed a single charging norm from dozens on the
market a decade ago under a voluntary agreement
with the European Commission. But Apple refused
to abide by it, and other manufacturers kept their
alternative cables going, meaning there are still
some six types knocking around. They include old-
style USB-A, mini-USB and USB-micro, creating a
jumble of cables for consumers.

USB-C ports can charge at up to 100 Watts,
transfer data up to 40 gigabits per second, and
can serve to hook up to external displays. Apple
also offers wireless charging for its latest
iPhones-and there is speculation it might do away
with charging ports for cables entirely in future
models. But currently the wireless charging option
offers lower power and data transfer speeds than
USB-C. — AFP

Boursa Kuwait 
stocks surge
KUWAIT: Boursa Kuwait stocks surged on
Tuesday with its General Index rising 204.5
points to close at 7186.53 points, an increase of
2.9 percent. About 295.8 million stocks were
traded through 17,434 cash transactions for KD
77.6 million ($235.12 million).

The Main Market Index has risen 93.07
points to reach 5,377.55 points with an increase
of 1.7 percent through trading 174.5 million
stocks through 66,727 transactions for KD 15.8
million ($47.8 million). The Premier Market Index
rose 250.9 points to reach 8,048.13 points with
an increase of 3.2 percent through trading 121.2
million stocks through 10,807 transactions for
KD 61.7 million ($187 million).

Meanwhile, GCC stock markets rebounded on
Tuesday from a series of losses the markets
incurred in the previous sessions. Markets in the
region are waiting for a possible OPEC+ deci-
sion regarding oil production levels. Oil prices
continued to rise as traders anticipate the possi-
bility of a production cut among OPEC countries. 

The Dubai stock market bounced back after
two weeks of losses. Traders moved to make use
of a fall in equity prices while international mar-
kets recovered to some extent. The Abu Dhabi
stock market rose on Tuesday, supported by the
performance of oil markets. The main index was
able to rebound from a drop and could extend
some gains.

The Qatari stock market continued to
rebound following the surge in other markets in
the region and elsewhere. However, it remains
exposed to price corrections as natural gas
resumes its decline. The Saudi stock market
(Tadawul) extended its gains thanks to the
improving oil markets. The main index could stop
rising if investors move to secure their gains as
OPEC’s decision draws closer.

The stock market in Oman recorded some
losses after a series of gains as traders moved to
secure their gains. The market was also impacted
by the negative performance in natural gas mar-
kets. The Egyptian stock market was heading
higher Tuesday as local investors made use of the
lower prices of the stocks. However, it remains
exposed to new price corrections as international
investors remain cautious. — KUNA and agencies

Scholz defends 
German energy plan 
against EU critics
BERLIN: Chancellor Olaf Scholz on Tuesday
pushed back against European criticism of
Germany’s 200-billion-euro ($198-billion) energy
fund, saying other countries were also taking steps
to shield citizens from historic price shocks. “The
measures we are taking are not unique but are also
being taken elsewhere and rightly so,” Scholz said
at a Berlin press conference.

France and key members of the European
Commission have voiced concern about a go-it-
alone approach by Berlin and are calling for EU-
wide solutions to the energy crunch aggravated by
war in Ukraine that has seen key supplier Russia
turn off the gas taps.

They fear that European countries with high
debts cannot afford the largesse demonstrated by
Germany, the EU’s biggest economy, thus distorting
the single market. But Scholz insisted Germany’s
planned measures, including caps on power prices,
were justified to help citizens and businesses cope
with sky-high gas and electricity bills. “Prices must
come down,” he told reporters, speaking alongside
Dutch Prime Minister Mark Rutte.

Asked whether Germany was displaying a lack of
solidarity with its European Union peers, Scholz
replied that other countries would benefit from

massive investments in LNG terminals at German
ports. Germany was creating these import capaci-
ties “not just for Germany but also for many of our
neighbors in the Czech Republic, Slovakia, Austria
and beyond,” he said.

‘Misunderstanding’ 
German Finance Minister Christian Lindner also

moved to reassure his EU counterparts about
Berlin’s energy plans at talks in Luxembourg on
Tuesday. “There had been a misunderstanding....
Our package... is proportionate if you compare the
size and the vulnerability of the German economy,”
Lindner said.  “We are using our economic strength
to protect ourselves.”

Lindner and Scholz both stressed that the 200-
billion-euro fund would finance support measures
until 2024, “so this is not just over a short period”,
the chancellor said. Berlin’s defense came after two
key members of the EU’s executive singled out
Germany for its plan in a rare rebuke from Brussels
to the bloc’s most powerful member state. Internal
market commissioner Thierry Breton and economy
commissioner Paolo Gentiloni, from France and Italy
respectively, said that Berlin’s plan “raised ques-
tions” on fairness and urged a “European instru-
ment” to help countries.

They added that creating a mechanism similar to
the so-called SURE program, which the EU
launched during the coronavirus crisis should be
looked at.

That provided member states with favorable EU
loans to pay for short-time work schemes decimat-
ed by pandemic lockdowns. “What we did with this

SURE mechanism during the pandemic was an
interesting proposal. It is based on loans. And I
think it could be realistic,” Gentiloni said.

That program was less ambitious than the his-
toric 750-billion-euro COVID recovery program
which saw the EU’s 27 member states jointly emit
fresh borrowing to save Europe’s economy. Lindner,
a fiscal conservative, ruled out any program that
would resemble the landmark pandemic rescue.

“I don’t think joint borrowing will be a solution,”
he said. In Berlin, Scholz and Rutte also suggested
that it was too early to consider new joint borrow-
ings, as they pointed out that the huge funds from
the COVID recovery fund had not yet been
exhausted. — AFP

BERLIN: Germany’s Chancellor Olaf Scholz (right) and
Dutch Prime Minister Mark Rutte chat prior to the start
of a German Dutch climate cabinet meeting, at the
Chancellery in Berlin, October 4, 2022. — AFP


