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KUWAIT: At the Extraordinary General Assembly 
meeting, the shareholders of KIPCO - Kuwait 
Projects Company (Holding) - approved the com-
pany’s merger by amalgamation with Qurain 
Petrochemical Industries Company (QPIC).The 
EGM was held with a quorum of 85.77 per cent. 

The shareholders also approved the increase of 
KIPCO’s current authorized capital  of KD 
300,000,000 and its issued and paid-up capital 
of KD 264,000,000 such that the authorized, 
issued and paid-up capital  of the company 
becomes KD 504,847,626.900. This in-kind 
increase of 91.2 percent in issued and paid-up 
capital  is  to al low for the al location of 

2,408,476,269 shares to QPIC shareholders, at a 
swap ratio of 2.24 new KIPCO shares for every 
QPIC share. The capital increase is subject to the 
approval of the merger by QPIC’s shareholders. 

KIPCO obtained the approval of the Capital 
Markets Authority (CMA) for the merger in June, 
and the approval of the Competition Protection 
Agency (CPA) in August. QPIC will be holding an 
EGM to obtain the approval of its shareholders, 
following which several procedures must take 
place. The merger transaction is expected to be 
completed before the end of 2022. 

Sheikha Dana Nasser Sabah Al-Ahmad Al-
Sabah, KIPCO’s Group Chief Executive Officer, 

said: “We are delighted to have obtained the 
approval of our shareholders to merge with QPIC. 
This is an important milestone in this transforma-
tive transaction that will make the combined entity 
one that ranks among the largest public invest-
ment holding companies in the MENA region. We 
now await the results of the EGM of QPIC so that 
we can proceed with the final procedures and 
close the transaction before the end of the year.” 

She added: “We believe that the private sector 
has a major role to play in creating a more sus-
tainable Kuwaiti economy, in line with the vision 
‘New Kuwait 2035’. I would like to thank the 
CMA, CPA, the Ministry of  Commerce and 

Industry and Boursa Kuwait for their efforts to 
ensure that this transaction is one that takes into 
account the best interest of all stakeholders and 
one that contributes to enhancing Kuwait’s over-
all economic position. I also express my appreci-
ation to our shareholders for their trust, and to 
our Board of Directors for their guidance and 
support.” 

Kuwait Projects Company (Holding) - KIPCO - 
is a holding company that focuses on investments 
in the Middle East and North Africa. Its strategy 
of acquiring, building, scaling and selling compa-
nies in the MENA region has worked successfully 
for over 30 years.

KIPCO shareholders approve  
company’s merger with QPIC

Combined entity to be one of the largest public investment holdings in MENA

 

Former Tata Sons  
chairman Mistry  
dies in car crash 

 
MUMBAI: Cyrus Mistry, the 54-year-old 
former chairman of Indian conglomerate Tata 
Sons, has died in a road accident near the 
financial capital Mumbai, Indian police said. 

The accident took place in Palghar, locat-
ed about 100km (62 miles) north of Mumbai, 
on Sunday afternoon. Mistry was travelling 
to Mumbai from Gujarat with three others, a 
top police official in Palghar district, said. A 
senior Mumbai police official said the car in 
which Mistry was travelling had rammed into 
a divider, and that he had died on site.  

In 2016, Mistry was replaced in a sudden 
corporate shakeup that led former Chairman 
Ratan Tata to come out of retirement to lead 
the firm on a temporary basis. Mistry’s 
ouster created a bitter public feud between 
the former chairman and the group’s board. 

Prior to his time with Tata, Mistry was 
best known as the son of Indian construction 
billionaire Pallonji Mistry and served as head 
of Shapoorji Pallonji Group, a major con-
struction company known for erecting sky-
scrapers and stadiums across India. 

Several prominent politicians and indus-
trialists tweeted their condolences after 
news of Mistry’s passing was reported. 
Prime Minister Narendra Modi called 
Mistry’s demise untimely and shocking. 

Tata Consultancy Services, in which Tata 
Sons owns a majority stake, said it was 
mourning the untimely demise of its former 
chairman, adding that the company was 
offering its “deepest condolences and 
prayers” to his family and friends. “He was a 
warm, friendly, and congenial person who 
built a strong relationship with the TCS fam-
ily during his time as the chairman of the 
company,” TCS said in a statement. 

Mistry was the sixth chairman of the Tata 
group, a conglomerate started more than 150 
years ago, and the second not named Tata. 
He was the brother-in-law of Noel Tata, half-
brother of Ratan Tata, Mistry’s predecessor 
as chair.  Born on July 4, 1968, Mistry com-
pleted his graduation in civil engineering 
from London’s Imperial College of Science, 
Technology and Medicine and followed it up 
with a masters in Management from the 
London Business School. —Agencies

Cuban peso in  
record fall amid  
economic crisis  

 
HAVANA: The Cuban peso is at its weakest against 
the US dollar since the 1990s, a currency tracker 
said Sunday, as the communist island struggles 
through its worst economic crisis since the fall of 
the Soviet bloc. It now takes 150 Cuban pesos to 
buy a US dollar-and the same to buy a euro-on the 
informal currency market, according to independent 
journal El Toque, which publishes a daily listing of 
unofficial exchange rates. 

“The exchange rate is a reflection of the contrac-
tion in national productive activity, of scarcity, of 
monetary imbalances and of despair,” Colombia-

based Cuban economist Pavel Vidal told AFP. Cuba 
is undergoing its worst economic crisis since the 
1990s, with food and medicine shortages and daily 
blackouts. 

The island’s currency hit its low point of 150 at 
week’s end, slipping slightly from the previous rate 
of 148 pesos to the dollar. The island’s central bank, 
trying to put the brakes on peso devaluation, last 
month began trading at a fixed parity of 120 pesos 
in state exchange houses-the same rate then pre-
vailing in the informal market. 

The dollar’s value skyrocketed in January 2021 
after the central government in Havana announced 
f inancial  reform measures and set the off icial 
exchange rate at 24 pesos. 

That unleashed a spiral in costs, with the inflation 
rate hitting 70 percent by the end of 2021. 

Vidal said the government’s “desperate” effort 
to obtain foreign currency to pay for imports and 
support productive activity was understandable. 

“However,” he said, “the exchange market is not the 
way.” A fixed rate of 120 pesos to the dollar “is not 
going to work in an economy that continues to suf-
fer a balance-of-payments crisis” and where an 
aging electricity system results in regular black-
outs. —AFP

‘Japa’: Emigration  
beguiles middle classes  
in troubled Nigeria 

 
LAGOS: Ayo Aroloye was holding his newborn son 
when a power cut plunged the delivery room of the 
Lagos hospital into darkness. The 34-year-old had to 
turn on his phone’s torch so that the doctor who was 
about to stitch up his wife could see what he was 
doing. 

Even though he earned an above-average salary as 
a banker, Aroloye saw the traumatic event as a sign 
that his country was broken. “The Nigerian dream 
died in me,” he said. 

Like many other Nigerians, Aroloye decided it was 
time to “japa”-a word in the Yoruba language that 
means “to flee.” After a two-year wait to get visas, he 
moved with his family to Canada, where he has now 
been living for four months. 

Nigerians, rich and poor, have migrated to greener 
pastures for decades. Today, though, anecdotal evi-
dence suggests that among the middle classes, the 
outflow has become a flood, fuelled by a slumping 
currency, worsening insecurity, spiraling inflation and 
corruption. Accurate figures for net emigration are 
hard to come by, and a government agency, the 
Nigerians in Diaspora Commission, cautions that while 
people do leave, some “constantly” return. But these 
days, asking an educated Nigerian “what are your 
japa plans?” is as common as asking about their work 
or health, according to eight people from different 
backgrounds who spoke with AFP. 

Not everyone can afford to emigrate, especially to 
countries that middle- and upper-class Nigerians aim 
for, like Canada, the US, the UK or other European 
countries. 

Visas for those countries can be expensive and the 
authorities often require proof of funds for daily 

expenses, even after the visa has been paid. But armed 
with patience-it can take years to secure the paper-
work-and often with financial support from relatives, 
increasing numbers are heading abroad for work or 
study. 

 
‘Privileged poor’  

“Nigerians’ assessment of their personal living 
conditions and the country’s economic situation have 
worsened dramatically over the past two years,” the 
pan-African survey group Afrobarometer survey 
wrote in August. With almost 20 percent inflation in 
July, many Nigerians can no longer buy items they 
were once able to afford. 

Chuka Okeke is a Lagos-based project manager 
with a degree in computer science who earns around 
650,000 naira (about $1,500) a month. 

“Three years ago, I would call myself middle class 
but now I’m just a privileged poor person,” he said, 
half-jokingly. “I’m considering japaing via the study 
route,” said the 33-year-old father of one. “It’s a whole 
mess and I didn’t create the mess, so I don’t think I owe 
the country any loyalty to stay and fix it.” For Stella 
Ohemu, a 30-year-old pharmacist living in the capital 
Abuja and who earns around 110,000 naira (about 260 
dollars) a month, life is “a merry-go-round.” 

“I’ve been working for three years. I had two jobs 
at one point, but it still wasn’t enough,” she said, aban-
doning at least for now her dream of opening her own 
pharmacy. She is applying for visas to work in Europe 
or in the US, where she is “sadly open to doing any-
thing.” Even among those who earn much more, japa 
is enticing. Augustine Ugi, a 36-year-old CEO of a 
software development company based in Lagos, earns 
“between five and ten million” naira (about 11,000 to 
23,000 dollars) a month and employs more than 50 
people. 

“I am leaving because I have to sustain what I have 
built,” said the recent father of twins who is moving to 
London but will continue travelling back to Nigeria to 
maintain his operations. 

Frustration  
On top of a sickly economy and ramshackle infra-

structure, Nigeria’s rampant insecurity and corruption 
are also cited by some as reasons why they up sticks. 
“A lot of people who are rich in Nigeria tend to be 
(involved) in things that are illegal... and you’re here 
trying to follow the law, to be a good citizen, so you 
get frustrated,” said Emmanuel Jimawo who arrived in 
Canada last week on a skilled worker visa. The 32-
year-old, who earned around 180,000 naira (about 
420 dollars) a month as a business analyst at a utility 
company in Benin City, said he already had five inter-
views since moving, boosting his hopes of a brighter 
future. A civil servant in Abuja who asked to be identi-
fied only by his first name Victor also cited graft as a 
factor for leaving. “They (politicians) are keeping what 
they have for themselves and it affects everything 
else,” said the 34-year-old who earns about the same 
as Ohemu and is applying for a visa for Canada. 

Many young people drew up plans to emigrate 
after a bloody crackdown in 2020 on protests for bet-
ter governance. “We had come out to say ‘no more’ 
and what we got was indiscriminate killings,” said 
Victor. “That was when some people realized ‘there 
are no options here, I’m done’.” —AFP 

EU signs deal with  
Ukraine for further  
500m euros in aid 

 
BRUSSELS: The European Union signed a deal 
with war-torn Ukraine on Monday to release a 
further 500 mil l ion euros ($497 mil l ion) in 
planned aid, this time to support housing, educa-
tion and agriculture. The European Commission-
the EU’s executive arm-announced the package 
as senior officials hosted a meeting in Brussels of 
the EU-Ukraine Associat ion Counci l  with 

Ukrainian Prime Minister Denys Shmygal. “This 
EU grant funding will help ensure housing and 
education for internally displaced persons and 
returnees and support Ukraine’s agriculture sec-
tor,” spokesman Eric Mamer said. 

In addition to the latest slice of aid-part of a 
larger support program begun in April-Ukraine 
will also be able to apply to the EU digital econ-
omy fund to develop high-tech training and 
industry. 

Monday’s meeting of the association council 
will be the first since Ukraine, which was invaded 
by Russia in February, was accepted as a formal 
candidate to join the EU. The Brussels meeting 
was being chaired by EU foreign policy chief 
Josep Borrell and EU enlargement commissioner 

Oliver Varhelyi, and seek to advance Ukraine’s 
participation in EU programs. Full membership 
may be years away but the EU and most of its 
member states are backing Kyiv’s struggle with 
Moscow by providing weapons, economic aid 
and sanctions against Russia. 

“Among our current priorities is the introduc-
tion of a total energy embargo against Russia,” 
Shmygal said on his Telegram account, as he was 
welcomed to EU headquarters. 

“Ukraine has  the largest  underground 
deposits for storing gas and could become 
Europe’s gas vault,” he said. “After obtaining the 
status of candidate country, the government 
aspires to accelerate integration into the EU 
energy market.” —AFP

KUWAIT: Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah (center) addresses the extraordinary General Assembly meeting on Monday.

More and more middle-class Nigerians are talking about 
starting a new life abroad. —AFP
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