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BERLIN: Germany has reached a deal to national-
ize troubled gas giant Uniper, the government said 
Wednesday, as the energy sector reels from the 
fallout of Russia’s war in Ukraine. The deal will 
leave Germany with a 99 percent stake in the debt-
laden gas company, the economy ministry said in a 
statement. 

“Uniper is a central pillar of German energy 
supplies,” the ministry said. Under the agreement, 
Berlin will inject eight billion euros ($8 billion) in 
cash into Uniper and buy 500 million euros of 
shares from its majority shareholder, the Finnish 
state-owned energy company Fortum. 

Fortum will also be repaid for an eight-billion-
euro loan it gave Uniper. “The situation has 
become much more dramatic” for Uniper since the 
shutdown in late August of the Nord Stream 1 gas 
pipeline from Russia to Germany, Economy 
Minister Robert Habeck told a press conference. 

One of the biggest importers of Russian gas, 
Uniper has been squeezed as Moscow has reduced 
supplies to the continent in the wake of its invasion 
of Ukraine in February. 

 
Gas crisis  

Missing deliveries have had to be replaced 
with expensive supplies from the open market, 
where prices for gas have skyrocketed. The 
German state had already agreed in July to take a 
30 percent stake in Uniper as part of an initial 
bailout agreement. 

But Uniper announced earlier this month that the 
two sides were exploring a possible nationalization 
as the energy crisis showed no signs of abating. 

Fortum provided an eight-billion-euro loan to 
Uniper in January as the price of gas had already 
begun to climb amid tensions with Moscow before 
the invasion of Ukraine. The Finnish company held 
a near-80-percent stake in Uniper, which would 
have been cut to around 56 percent under the July 
bailout plan. 

Fortum said Uniper has accumulated close to 8.5 
billion euros in gas-related losses “and cannot con-
tinue to fulfill its role as a critical provider of secu-
rity of supply as a privately-owned company”. 
“New measures to resolve the situation were need-
ed, as both Uniper and Fortum were exposed to 
significant risks,” said Fortum chief executive 
Markus Rauramo at a press conference. 

 
‘No longer viable’  

“The role of gas in Europe has fundamentally 
changed since Russia attacked Ukraine, and so has 
the outlook for a gas-heavy portfolio. As a result, 
the business case for an integrated group is no 
longer viable,” Rauramo also said in a separate 
statement. Fortum had taken an “inevitable decision 
in exceptionally uncertain circumstances”, said 
Tytti Tuppurainen, the Finnish minister responsible 
for state companies. 

“The situation is a result of Russia’s attack on 
Ukraine. Putin is using energy as a weapon,” 
Tuppurainen said in a statement. Russia’s war in 
Ukraine has triggered an earthquake on European 
energy markets, cranked up the pressure on sup-
pliers and raised fears of possible shortages over 
the winter. 

Germany has found itself particularly exposed 

due to its previous heavy reliance on Russian ener-
gy imports. Since the outbreak of the war, Berlin 
has worked to wean itself off Russian gas and 
secure alternative supplies. 

Officials have seized key pieces of energy infra-

structure which were in the hands of Russian ener-
gy companies and mandated gas stores to be filled. 
Earlier in September, the German government 
entered into discussions with another gas supplier, 
VNG, over a possible bailout package. —AFP
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HBR burger brand 
building its way 
to top in Kuwait 

 
KUWAIT: HBR is a local burger concept 
brand that started from scratch and is now 
building its way to the top. The ingredients 
are very precisely picked out to give the 
customers an unforgettable dining experi-
ence. The meat used is Certified Angus 
from the US and the chicken is fresh and 
local from Kuwait. The chicken is breaded 
daily to perfection, creating their famous 
CLS CKN, SPC CKN, CKN Toastie, and 
CKN Strips. They also offer Grilled CKN 
as a lighter option. HBR captivates its cus-
tomers with its unique flavors and freshly 
made food items that make their customers 
always come back for more.   

HBR currently serves their customers in 
three dine in locations; Crystal Tower-
Kuwait City, Dhai Complex-Bida’a  
andArkan Square-Bnaider. HBR also delivers 
to a large radius of residential areas through 
online delivery platforms including Talabat 
and Deliveroo.  

 Adding on, HBR participates in many dif-
ferent events throughout the year to further 
enhance their bond with customers. They 
also offer catering services to have an onsite 
experience that can be reserved through the 
call center or through the Bilbayt platform.

The logo of energy supplier Uniper in the entrance hall at the company’s headquarters in Dusseldorf, western Germany.

Germany raids  
properties of  
Russian oligarch 

 
BERLIN: German investigators on Wednesday 
raided properties belonging to a Russian oligarch 
suspected of tax evasion and breaking EU sanc-
tions, police and prosecutors said, with sources 
naming billionaire Alisher Usmanov as the target. 
The searches focused on two properties belonging 
to a 69-year-old Russian businessman in  the 
Bavarian district of Miesbach, the BKA federal 
police said in a statement. 

Police did not name the suspect, but sources 
close to the investigation told AFP that it was 
Usmanov, a close ally of Russian President Vladimir 
Putin and former president of the International 
Fencing Federation. Between 2017 and 2022, the 
suspect is accused of funnelling several million euros 
acquired as part of illegal activities, including tax 
evasion, through an “extensive and complex network 
of companies and corporations” to conceal their ori-
gin, the BKA said. 

Around 250 officers were involved in the raids, 
with the alleged tax evasion amounting to 550 mil-
lion euros ($545 million), according to a report in 
Der Spiegel magazine. The operation targeted a 
total of 24 properties belonging to the Russian oli-
garch and four other people, according to prosecu-

tors in Munich. The Russian suspect is also accused 
of using funds frozen under EU sanctions to pay for 
properties to be monitored by a security company, 
according to the Munich prosecutors. 

The four others are suspected of providing 
the surveillance services and enabling or receiv-
ing payment for them. German media reported 
earlier this year that authorities had seized the 
“Dilbar”, the world’s biggest yacht by tonnage 

owned by Usmanov. 
The yacht had been docked in a Hamburg ship-

yard since October 2021 for repairs.  Usmanov was 
ranked at number six in the Sunday Times list of the 
world’s richest people in 2021. He is one of dozens of 
Russian billionaires hit by Western sanctions follow-
ing the start of the invasion of Ukraine. Usmanov is 
currently believed to be residing in Uzbekistan, 
according to Der Spiegel. —AFP

ECB determined  
to stop inflation  
becoming ‘embedded’ 

 
FRANKFURT: The European Central Bank is 
determined to stop soaring inflation becoming the 
norm, its president said, as the coronavirus pan-
demic and the Russian invasion of Ukraine put last-
ing pressure on prices. 

The twin shocks have led to consumer price ris-
es that are “much higher and more persistent” than 
expected, Christine Lagarde said in a speech in 
Frankfurt, adding that the central bank had to 

ensure  sky-h igh  in f la t ion  does  not  become 
“embedded”. 

“This is what the ECB is doing,” Lagarde said. 
Inflation in the eurozone climbed to 9.1 percent in 
August, an all time high, with analysts predicting 
the rate could reach double digits by the end of 
the year. 

At its last meeting earlier this month the ECB 
raised its interest rates by a record large 75 basis 
points, as it sought to tame the surge in consumer 
prices. The shock decision came just a few weeks 
after the bank had hiked rates for the first time in 
over a decade, bringing an end to a period of nega-
tive interest rates. 

The aggressive moves had been a “key tool to 
signal our determination” to bring inflation back 
to the ECB’s two-percent target, Lagarde said. 

Looking ahead, the ECB expected to “raise inter-
est rates further over the next several meetings”, 
she said. 

How fast and how far rates would rise would 
depend on the “inflation outlook”, she added. 

Soaring inflation rates were driven by the eco-
nomic shocks of the coronavirus pandemic and the 
Russian invasion of Ukraine, which has sent the 
price of energy soaring, Lagarde said. The cuts to 
Russian gas imports would “have ramifications for 
several years”, keeping energy prices elevated, 
while pandemic bottlenecks would lead supply 
chains to be restructured at higher cost, she said. 

The constraints on supply in both cases were 
“likely to last longer than in the past”, Lagarde said, 
meaning it was “taking longer for the inflationary 
effects of those shocks to fade out.” —AFP

Hertz to buy some  
175,000 GM EVs  
through 2027 

 
WASHINGTON: US rental car giant Hertz will 
buy up to 175,000 electric vehicles from General 
Motors by the end of 2027, the companies 
announced Tuesday, as the auto industry grapples 
with concerns over climate change and petroleum 
dependency. First deliveries, which will consist of 
BOLT EVs and EUVs, should take place in the first 
quarter of 2023, according to the joint statement. 

Subsequent purchases will depend on how fast 
General Motors (GM) ramps up production of elec-
tric vehicles. The automaker says it plans to manu-
facture one million a year in North America by 2025. 

Hertz will be able to select from GM’s Chevrolet, 
Buick, GMC, Cadillac and BrightDrop EV brands, 
according to the press release. “With the vehicle 
choice, technology and driving range we’re deliver-
ing, I’m confident that each rental experience will 
further increase purchase consideration for our 
products and drive growth for our company,” GM 
CEO Mary Barra said. 

Hertz, which is aiming for one-quarter of its fleet 
to be comprised of electric vehicles by 2024, has 
already signed agreements for 100,000 Teslas and 
65,000 Polestars, an electric car firm controlled by 
Sweden’s Volvo and its Chinese owner Geely. 

While gasoline-powered cars still dominate US 
roads, auto giants are unveiling more and more 
EVs as they pump billions of dollars in investment 
in a bid to wrest control of a growing market from 
Tesla and newer upstarts. In addition to its agree-
ment with Hertz, GM announced Tuesday it has 

entered into a partnership with the Environmental 
Defense Fund to ensure that at least 50 percent of 
its new vehicles sold by 2030 are zero emitting. 

The end goal is to eliminate all tailpipe emissions 
from passenger vehicles sold by GM by 2035, 
Barra said. —AFP

A Hertz counter at Miami International Airport. Hertz will be able to select from GM’s Chevrolet, Buick, GMC, 
Cadillac and BrightDrop EV brands. —AFP

ROTTACH-EGERN, Germany: A property that allegedly belongs to a Russian oligarch close to Putin is pictured in Rottach-
Egern, near the resort town of Tegernsee, southern Germany, on September 21, 2022. —AFP

Zero-COVID harming  
75% of European  
firms in China: Group 

 
BEIJING: China’s “inflexible” and “inconsistent” 
zero-Covid policy is crippling European business 
operations in the country, a major business lobby 
said Wednesday, warning that the presence of the 
companies “can no longer be taken for granted”. 
The report by the European Union’s Chamber of 
Commerce in China marks the latest statement by 
the foreign business community that Beijing’s 
hardline virus curbs are harming the world’s sec-
ond-largest economy and isolating it on the inter-
national stage. —AFP 


