
PARIS: France on Monday braced for nationwide
transport strike actions as the government and unions
remained in deadlock over stoppages at oil depots that
have sparked fuel shortages.

Leading unions have called for strikes Tuesday in
their biggest challenge yet to President Emmanuel
Macron since he won a new presidential term in May. It
will come after workers at several refineries and depots
operated by energy giant TotalEnergies voted to
extend their strike action, defying the government
which has begun to force staff back on the job.
Motorists scrambled to fill tanks as the fuel strike,
which has lasted for nearly three weeks, crippled sup-
plies at just over 30 percent of France’s service sta-
tions.

The government, increasingly impatient with striking
workers, said it was forcing key staff back to work.
“The time for negotiation is over,” Finance Minister
Bruno Le Maire told the BFMTV broadcaster Monday.

The government said it would begin to requisition
workers at the Feyzin depot in southeastern France
from 2 pm (1200 GMT) on Monday, having already
employed the same strategy at the Mardyck depot in
the north of the country. Fuel workers voted to contin-
ue stoppages at several refineries run by TotalEnergies,
the coordinator for the hard-left CGT union Eric Sellini
said, rejecting a pay package agreed between the
group’s management and mainstream unions.

Three out of seven of the country’s oil refineries and
five major fuel depots (out of around 200) are affected,
the government said. Strike action at Esso-ExxonMobil
ended at the end of last week at the company’s two
French refineries, after a pay deal between manage-
ment and moderate unions which represent a majority

of workers. A return to normal supply conditions at
petrol stations will take at least two weeks after strikes
end, the government has warned.

‘Severe disruptions’ 
Unions in other industries and the public sector

have also announced action to protest against the twin
impact of soaring energy prices and overall inflation on
the cost of living. Leftist unions CGT and FO have
called for a nationwide strike Tuesday for higher
salaries, and against government requisitions of oil
installations, threatening to cripple public transport in
particular. Rail operator SNCF will see “severe disrup-
tions” with half of train services cancelled, Transport
Minister Clement Beaune said.

Suburban services in the Paris region as well as bus
services will also be impacted, operator RATP said, but
the inner-Paris metro system should be mostly unaf-
fected. Beyond transport workers, unions hope to bring
out staff in sectors such as the food industry and
healthcare, CGT boss Philippe Martinez told France
Inter radio. Their action will kick off what is likely to be
a tense autumn and winter as Macron also seeks to
implement his flagship domestic policy of raising the
French retirement age.

But the economic squeeze partly caused by Russia’s
invasion of Ukraine, along with the failure of Macron’s
party to secure an overall majority in June legislative
polls, only adds to the magnitude of the task. On
Sunday tens of thousands of protesters marched in
Paris to express their frustration at the rising cost of
living.

The demonstration was called by the left-wing
political opposition and led by the head of the France

Unbowed (LFI) party, Jean-Luc Melenchon.
Security forces fired teargas and launched baton

charges after they were pelted with objects, while on
the fringes of the march, masked men dressed in black
ransacked a bank. Some protesters wore yellow fluo-
rescent vests, the symbol of the often violent anti-gov-

ernment protests in 2018 that shook the pro-business
government of Macron. “We’re going to have a week
the likes of which we don’t see very often,” Melenchon
told the crowd. Organizers claimed 140,000 people
attended Sunday’s march, but police said there were
30,000. — AFP
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France braces for nationwide
strike amid fuel crisis tensions

Govt, unions remain in deadlock at oil depots

PARIS: Motorists wait in lines at a gas station in Paris. Striking French refinery workers vowed to pursue block-
ades after spurning a pay offer from industry leader TotalEnergies, prompting alarm over spreading fuel short-
ages ahead of broader protests in the coming days. — AFP

Business4sale 
aims to expand 
beyond Gulf
By Islam Al-Sharaa

DUBAI: Business4sale is the largest platform for buy-
ing and selling projects in the Gulf, helping more than
70 entrepreneurs sell their businesses, more than 70
people start their own businesses, and providing more
than 10 investment opportunities for people with busi-
ness ideas.  Kuwait Times spoke to CEO of
Business4sale Abdullah Saleem at GITEX to learn
more about his platform. “We have sold more than 100

businesses in Kuwait, Saudi Arabia, UAE and else-
where. The reason we are at GITEX is to deliver the
projects of young people who want to sell or buy. I
also want other countries to invest in Gulf projects,” he
said. “Kuwait is one of the biggest supporters of the
platform, along with Saudi Arabia. The UAE is our next
target to expand our platform,” he added.

The aim of Business4sale is to support Kuwaiti and
Gulf youth projects in selling, buying and investing.
The platform aims to expand throughout the Arab
world to attract the largest number of investors and
entrepreneurs from all over the world and provide all
services and solutions to entrepreneurs.

GITEX is the annual enterprise technology and
global digital transformation event held in Dubai at
Dubai World Trade Center. The event underpins the
rapid technology-driven transformations, investments
and projects shaping the economies of the Middle
East, Africa and Asia.

Abdullah Saleem (right) and Walid Selim Abdullah Saleem (left) with Islam Al-Sharaa 

Green future is 
cause for worry in 
S Africa’s coal belt
KENDAL, South Africa: Miner Thokozani Mtshweni,
37, looks spent as he readies for a 12-hour shift hud-
dled under a carport shelter to avoid the scorching
sun. He fixes his belt weighed down by an oxygen tank
and gas detecting tools.

An hour’s drive from Johannesburg, Khutala
Colliery is among more than 100 coal mines and a
dozen coal-fired plants that dot the industrial land-
scape of the northeastern province of Mpumalanga, an
area known as South Africa’s coal belt. Workers kitted
in soiled yellow overalls breathe in the hazy air as they
wait to board trucks that will drive them to an under-
ground shaft. “Closing these mines would affect our
lives a lot,” Mtshweni tells AFP. “It would be chaos”.

Coal is a bedrock of South Africa’s economy,
employing almost 100,000 people and accounting
for 80 percent of electricity production. But the sec-
tor’s future is uncertain, as Africa’s most industri-
alised economy looks to wean itself off the carbon-
emitting fuel in line with global efforts to tackle cli-
mate change.

Last year, the government secured $8.5 billion in
loans and grants from a group of rich nations to
finance the transition to greener alternatives. Fraught
negotiations around how the money should be spent
are expected to end before the COP27 climate summit
in Egypt in November. Supporters hope the money
could act as a catalyst to transform the energy land-
scape in what is one of the world’s top 12 largest pol-
luters. But questions remain over the country’s ability
to make swift inroads towards its goal of reaching net-
zero carbon emissions by 2050.

Money and jobs 
“Significantly more funding” will be needed, said

Daniel Mminele, who heads the finance task team of a
climate commission set up by President Cyril
Ramaphosa. A study by South Africa’s Stellenbosch
University put the figure at $250 billion over the next
30 years. Recent studies suggest more jobs will be
created than lost by going green, but analysts say the
swap will not be painless. The coal industry is concen-
trated in Mpumalanga, which accounts for about 80
percent of all coal production. “We need coal,” says

Isaac Mahumapelo, a Khutala Colliery section manag-
er, as piles of the black stuff are crushed behind him.

“The cities, the towns in and around Mpumalanga
have been established through the coal mines.”

Trade unions worry job losses will not be reab-
sorbed by the renewable sector. Unemployment is
above 30 percent nationwide. “Wind and solar is not
engineered in South Africa, it is fabricated elsewhere,”
says energy analyst Tshepo Kgadima. After a decade
spent in the pits, Mtshweni, the miner, is among those
fearing for their future. “Everyone is dependent on this
coal to provide for their loved ones,” he says.
International pressure on South Africa to clean up its
act is seen with antipathy by some.

Europe’s renewed appetite for coal in the wake of
the gas crisis sparked by Russia’s invasion of Ukraine
is often cited as evidence of double standards. “Coal
will still be around for some time and whilst we wish to
collaborate ... Let’s have our own agenda that realisti-
cally recognizes the socio-economic imperatives of
South Africa,” says Mike Teke, CEO of Khutala
Colliery’s operator, Seriti.

No turning back 
Yet, things are starting to move. Khutala Colliery

lies near Kendal, an industrial town surrounded by coal
silos and plumes of thick smoke. The mine feeds a
nearby power station-one of the world’s largest-oper-
ated by state energy firm Eskom. The plant and neigh-
boring mines are surrounded by maize and livestock
farms. Cattle graze under the grey polluted skies.
Lumps of coal sit on the side of the road as trucks
come and go. Still, Seriti recently set up a green ener-
gy branch to invest in wind and solar.

“We need to diversify in line with what might be
coming,” says Teke. Climate activists have tried to force
the government to push the throttle forward by taking
it to court. In a first victory this year, judges ordered
authorities to reduce pollution in Mpumalanga-which
Greenpeace says has some of the dirtiest air in the
world. As Eskom’s ageing plants struggle to produce
enough energy to keep the lights on, the government
has laid out plans to ramp up renewables. Acting is a
must, says Gaylor Montmasson-Clair, an economist at
the Trade & Industrial Policy Strategies, a think tank,
warning the cost of sticking to coal will be much higher
in the long term. The European Union is set to intro-
duce a carbon tax on imports-a move that could be
followed by other countries, and hit economies like
South Africa hard, he warns. “If we do not decar-
bonize, job losses will be significant. We’ll lose our
access to markets and finance,” he says.—AFP

Credit Suisse to pay
$495m in US to 
settle securities case
GENEVA: Credit Suisse said Monday it would pay
$495 million to settle a row over mortgage-backed
securities dating back to the 2008 financial crisis.
Switzerland’s second-biggest bank said it had agreed
with New Jersey authorities to make the “one-time
payment... to fully resolve claims” for compensation,
and said it had already provisioned the amount.

In the claim filed in 2013, Credit Suisse was criti-
cized for not having provided sufficient information on
the risks relating to $10 billion of mortgage-backed
securities. Subprime mortgages, credit granted to bor-
rowers often with poor credit histories or insufficient
income, were packaged into financial products and
sold to investors.

But as borrowers defaulted on many of those mort-
gages, investors had no way of telling what portion of
the loans in the derivatives were bad. Those products
were at the heart of the 2008 financial crisis, which
sparked a global recession and brought the interna-
tional financial system to the brink of collapse. Credit
Suisse said the final settlement with the New Jersey
Attorney General allowed it “to resolve the only
remaining RMBS (residential mortgage-backed securi-
ties) matter involving claims by a regulator and the

largest of its remaining exposures on its legacy RMBS
docket”. Shares rose after the statement on the SMI,
the flagship index of the Swiss Stock Exchange.

Speculation has been growing ahead of an update
scheduled by the new chief executive for later this
month. According to the Financial Times, the bank is
considering not only disposals in its investment bank
but also the sale of some of its domestic activities in
Switzerland.

Financial crisis fines 
In January 2017, US authorities forced Credit

Suisse to pay out $5.28 billion over its role in the sub-
prime crisis-three years after it was fined $2.6 billion
for helping Americans avoid taxes.

Last year, Credit Suisse also paid $600 million to
financial guarantee insurer MIBA to settle other long-
running litigation connected to the US subprime mort-
gage crisis. The bank said last January it was increas-
ing the provisions set aside for the MBIA case and
others involving mortgage backed securities by $850
million. Some of the world’s biggest banks have also
faced legal claims after the 2008 financial crash.
German banking giant Deutsche Bank agreed in
December 2016 to pay $7.2 billion to settle a case with
the US Department of Justice.

And British banking giant Barclays reached a deal
in 2018 to pay a US fine of $2 billion over a fraud case
involving subprime mortgage derivatives. The Bank of
America meanwhile agreed to a $17 billion deal with
US authorities in 2014 to settle claims it sold risky
mortgage securities as safe investments ahead of the
2008 financial crisis. — AFP

Pound rallies as 
UK set to unveil 
spending plans
LONDON: The pound jumped more than one percent
against the dollar Monday as Britain’s fourth finance
minister in as many months prepared to update on UK
tax and spending plans that spooked markets in recent
weeks. Sterling rallied 1.1 percent to $1.1293 ahead of
Jeremy Hunt’s fiscal announcement due 1000 GMT.
Hunt became chancellor of the exchequer Friday after
Prime Minister Liz Truss sacked Kwasi Kwarteng as
she battles to save her political career just weeks after
taking the keys to Downing Street.

Hunt is tipped to tear up Truss and Kwarteng’s plan
of avoiding spending cuts to pay for tax cuts, most of
which have been scrapped following markets turmoil.
“It does indicate that they are moving back to some
degree of fiscal probity and employing a slightly more
prudent fiscal outlook,” said Peter Kinsella, of Union
Bancaire Privee UBP SA.

The pound recovered strongly having sunk Friday
owing to the uncertainty in Westminster, while a news
conference by Truss did very little to reassure nervous
investors. UK government bonds yields also slid on the
first trading day since the Bank of England ended sup-
port put in place in response to turmoil caused by
Kwarteng’s mini-budget. Yields had soared following
the budget, prompting the BoE to carry out emer-
gency buying of UK government bonds, or gilts.

“There is no question that recent events have shat-
tered confidence in the... current government, and trust
once foregone is usually very difficult to get back,”
said CMC Markets’ Michael Hewson.

“The wider question now is what happens next with
respect to any new budget, and whether new
Chancellor Jeremy Hunt can stabilize the ship at a time

when global interest rates are rising anyway.”
The calm also lifted equities, with London in posi-

tive territory in the morning. There were also gains in
Frankfurt and Paris.

China disappointment 
Asia started the week in mixed fashion as Friday’s

rally petered out. The latest strong US inflation reading
ramped up bets that the Federal Reserve will hike bor-
rowing costs by 75 basis points twice more before the
end of the year-stoking concerns the world’s top
economy will flip into a recession.

All three main indices on Wall Street finished
sharply lower Friday. There was a little disappointment
among investors after Chinese President Xi Jinping at
the weekend reasserted his commitment to the zero-
COVID strategy of lockdowns that has hammered the
economy this year.

“We expect that the existing COVID measures, that
is the number of COVID tests, quarantine days, etc,
will remain the same after the Party Congress,” said
Iris Pang at ING. “This will continue to put fiscal pres-
sure on local governments, and when the number of
COVID cases increase, we should keep seeing local-
ized lockdowns.”

Beijing has also delayed the release of anticipated
economic growth figures-which analysts had expected
to be some of its weakest quarterly growth figures
since 2020, as the economy is hobbled by Covid-19
restrictions and a real estate crisis.

Traders are also keeping tabs on looming earnings
reports, with expectations that higher rates and prices
will have eaten into companies’ bottom lines. Eyes are
also on Tokyo as the yen sits around a three-decade
low against the dollar owing to US rate hike expecta-
tions and the Bank of Japan’s refusal to tighten mone-
tary policy, citing a need to support the economy.

The yen is approaching 150 to the dollar for the
first time since 1990, but while officials have said they
are keeping tabs on developments, they have yet to
intervene in markets for a second time, having done so
last month. — AFP 


