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SEOUL: A currency trader walks by a screen showing the Korea Composite
Stock Price Index (KOSPI) at the foreign exchange dealing room of the Korea
Exchange Bank headquarters in Seoul yesterday.—AP

FRANKFURT: As a possible Greek exit from the
euro-zone looms ever larger, threatening to
change the face of the euro forever, the curren-
cy’s home city of Frankfurt is giving its famous
Euro sculpture a much-needed facelift.

While the euro-zone’s leaders buckle down
for what could be the most decisive talks in the
relatively short history of the single currency so
far, few will fail to see a certain symbolism in the
dismantling and renovation of the 14-metre (45-
feet), 50-tonne sculpture that has become one of
Frankfurt’s most photographed landmarks. 

The huge neon sign is the work of artist
Ottmar Hoerl and was erected at the foot of the
then headquarters of the European Central Bank
in Frankfurt’s financial district in 2001.  Last year,
the ECB moved into its new, spectacular twin-
tower headquarters in the east of the city. The
sculpture shows a blue Euro symbol with 12 yel-
low stars representing each of the single curren-
cy’s initial member countries. Hoerl’s cartoonish
sculpture, loved and loathed equally by
Frankfurt’s inhabitants, remains in the green belt
of park that girdles the city centre. It was here, at

the foot of the Eurotower headquarters, that the
anti-capitalist protest group Occupy camped in a
makeshift village of tents for months during
2012, in protest against the perceived greed and
corruption of banks. Time has left its mark on the
sculpture, however, and it is looking increasingly
worse for wear.  So, the non-profit association
Frankfurter Kultur Komitee has decided to com-
pletely renovate it for the first time in 13 years at
an estimated cost of 60,000 euros ($65,000).

The group originally bought the artwork for
350,000 euros. As part of the renovation, the
sculpture will be taken apart and cleaned. Its blue
and yellow acrylic glass panels will be replaced.
Its 330 neon light strips will be swapped for ener-
gy-saving LED lighting, slashing power consump-
tion by 80 percent and cutting electricity costs
from the current 12,000 euros per year. The work
is being done by young apprentices from a
Frankfurt school and from the city’s craftsmen’s
guild. The project is being financed with dona-
tions, including the ECB itself, the German central
bank or Bundesbank, a number of private banks
and private individual donors.—AFP

Art imitates life as Frankfurt 

overhauls Euro sculpture

ATHENS: One of Greece’s most popular car-
toonists has pulled down his Facebook page
after what appeared to be a concerted
attack by pro-government cyber bullies.

A cartoon published by Arkas last month
seemed anodyne enough: a newscaster say-
ing “I have complete trust in the govern-
ment. It has its feet firmly planted in the
clouds.”

But in Greece’s polarised political climate,
this prompted an avalanche of hostile mes-
sages. “You exposed yourself irreparably. It
will be on your head, you’ll see,” said one. The
ruling leftist Syriza party, which came to
power in January promising to end austerity
and stand up to international lenders,
denied it was involved. “Not only we had
nothing to do with this but we protested the
attack,” said Syriza spokeswoman Rania
Svingou, adding the party’s cyber team had
issued a statement supporting the artist.

Such incidents however reveal a new

political culture, said Yannis Ktistakis, a pro-
fessor of human rights at the University of
Rodopi in northern Greece. “These are not
just attacks by frustrated unemployed peo-
ple,” he said. “The climate has deteriorated.”
As Greece faces economic catastrophe, its
people fed up with the sacrifices needed to
stay in the euro, a referendum on Sunday
split the country, with the government firm-
ly behind the vote to reject more austerity.

About 50 protesters recently stormed an
Athens Bar Association meeting which was
debating the legality of the referendum.
They shouted, gestured and made threats,
said association president Vasilis Alexandris.
“Despite the profanities and the psychologi-
cal violence, we voted that the referendum
was of questionable legality,” he said. “They
screamed: ‘We are building gallows for you’.”

Arkas, a recluse whose real name is
unknown, did not respond to requests for
comment. But he posted that he was

“painfully surprised” to have caused such a
heated reaction after poking fun at “religion,
family and sometimes country, the three
holy pylons of the conservative right” with-
out incident for many years. “There was an
uproar of negative comments, some more
appropriate to the age of homo erectus,” he
wrote.

Philosophical Animals
Arkas emerged in the 1980s with car-

toons of philosophical animals, such a
depressed rooster and a melodramatic cir-
cus lion, who come up with lines such as:
“Democracy is four wolves and a sheep vot-
ing on what to have for dinner.”

A shy man who never shows up at the
papers that publish him, he has avoided
publicity for decades. He is rumored to be a
psychiatrist or possibly a university professor
and there are no published pictures of him.

The cyber attack prompted support from

fans who grew up with his cartoons and
urged him to continue his work. “This just
shows what sense of humour Syriza has,”
posted John Avlakiotis.

And Aristotelis Vathis wrote: “For some,
democracy only allows satirizing the other
side. Democracy was born in Greece and it
looks like it’s dying here.” The first leftists to
rule modern Greece, Syriza raised hopes of
ending the corruption widely blamed for
plunging Greece into economic crisis. For
decades, political life was dominated by
families with close ties to the country’s eco-
nomic elite. State sector jobs and contracts
went to political friends, while powerful
Greek oligarchs controlled much of the
media.

Syriza politicians say they have had little
time to tackle such problems while handling
the financial crisis, and deny accusations of
sowing discord. Critics say the government,
many of whose members hail from the pro-

Soviet KKE communist party, has deepened
divisions in a society traditionally split
between left and right and embraced some
of the bad practices of the past.

“On a daily basis, there are so many arbi-
trary abuses. In another time, society and
political parties would have revolted,” said
Christina Poulidou, a commentator for the
Protagon news site. In one case, the partner
of a senior Syriza politician was appointed
head of the public water company. In anoth-
er, a judge who wrote to European
Commission President Jean-Claude Juncker
to express support for the Syriza govern-
ment was made head of the supreme court,
contrary to a tradition of appointing by sen-
iority. After the cyber attack, Arkas posted
another cartoon. His newscaster says:
“According to reliable sources, the govern-
ment has this last negotiating card to play
with its lenders: ‘What are you going to do
with it? You can’t take it with you’.” — Reuters

Cartoonist cyber-bullied as Greek politics turn sour

BERLIN: ”Today we need the Iron
Chancellor,” read the front-page
headline in top-selling German
newspaper Bild yesterday, next to a
picture of Angela Merkel in a
Prussian helmet.

On page two, Bild laid out a 5-
point plan for Merkel to bring
along with her to a summit in
Brussels in the evening that could
prove decisive in sealing Greece’s
fate. The first point in the plan: the
immediate exit of Greece from the
euro-zone. Merkel heads to the
summit under enormous domestic
pressure to take a hard line with
Athens. Bild is just the tip of the
iceberg. Many members of her own
party, the conservative Christian
Democrats (CDU), have come
around to the view that the euro
zone may be better off without
Greece. And her centre-left coali-
tion partners, the Social Democrats
(SPD), are also talking tough these
days, limiting Merkel’s room to
forge compromises with Greek
Prime Minister Alexis Tsipras that
would keep Greece in the currency
bloc.“After the political escalation
of the past weeks, even Angela
Merkel needs to pay attention to
whether she has majorities behind
her,” Stefan Kornelius wrote in an
editorial  in the Sueddeutsche
Zeitung yesterday.

From Merkel’s major allies in
Europe the pressure runs in the
opposite direction. Key partners
such as France clearly want a deal
with Greece and appear more will-
ing to make concessions to get
one.

Merkel visited French President
Francois Hollande on Monday

evening to agree a common posi-
tion before the summit, but differ-
ences in tone were evident in
statements they made to reporters
before sitting down to dinner. On
Tuesday, a chorus of European
voices, seemingly pointed towards
Berlin, cried out for a deal with
Tsipras, who is expected to put for-
ward new proposals in Brussels in
the hopes of clinching a third
bailout package and avoiding a
risky “Grexit”.

“France is doing everything, and
will do everything, for Greece to
stay in the euro zone because its
place is in the euro zone,” said
French Prime Minister Manuel Valls.

European Commission
President Jean-Claude Juncker,
speaking in the European
Parliament in Strasbourg, warned:
“There are some in the European
Union who openly or secretly are
working to exclude Greece from
the euro-zone.”

Merkel’s biggest dilemma cen-
tres around whether to grant
Greece debt relief. This has been a
key demand of Tsipras from the
start of the negotiations, and he
has the International Monetary
Fund (IMF) on his side. German offi-
cials have signalled that they are
open to stretching out the maturi-
ties of Europe’s loans to Greece,
but first they want Tsipras to com-
mit to reforms of Greek pensions,
the labour market and the tax sys-
tem.

They have all but ruled out a
“haircut”, or outright writedown of
the value of the loans, because this
is seen in Merkel’s entourage as
politically dangerous. But pressure

is rising on her to reconsider her
stance. In recent days, a host of top
European officials, including the
finance ministers of France and
Luxembourg, have said discussion
of a debt writedown should not be
taboo. And on Tuesday, Bild also

came out in favor of a debt cut.
Point three of its five-point plan
called for a 50 percent haircut on
Europe’s loans to Greece. Its condi-
tion for doing so however, was cut-
ting Greece loose from the euro-
zone. — Reuters

German ‘Grexit’ calls raise 

more pressure on Merkel
Bild urges Merkel to be tough at Greece summit

PARIS: German chancellor Angela Merkel (right) turns to look
at France’s President Francois Hollande (left) as she leaves the
Elysee Palace, in Paris, yesterday.—AP

JACKSONVILLE: The MOL Competence, a 1036-foot long, 150-foot wide container ship carrying 45,000 tons of cargo, is moored at the TraPac
Container Terminal in Jacksonville, Florida. The Commerce Department reported on the US trade gap for May 2015 yesterday.—AP

KUALA LUMPUR: Japan’s Aeon Co Ltd is interested
in buying the Malaysian operations of Britain’s
Tesco PLC, valued at about 900 million pounds
($1.4 billion), people familiar with the matter told
Reuters. Japan’s largest retailer has been venturing
into Southeast Asia where purchasing power is ris-
ing in fast-growing economies.  In contrast, growth
has been hampered at home by deflation, sluggish
consumer spending and a shrinking population.

It bought the Malaysian arm of French retailer
Carrefour SA in 2012 for 250 million euros ($275
million) and last year expanded e-money services
in Thailand. Buying Tesco’s operations would make
Aeon Malaysia’s biggest hypermarkets group. The
Japanese retailer has 28 hypermarkets in the coun-
try and plans to open 100 more stores in various
formats by 2020. Aeon also owns 51.7 percent of
Aeon Co M Bhd, which has 29 outlets and four
MaxValu supermarkets in Malaysia.

Tesco is currently seeking buyers for its $6 bil-
lion South Korean business and a stake in data-
gathering arm Dunnhumby, to fund a turnaround
in its home market. Britain’s biggest retailer is
recovering from an accounting scandal and the
loss of market share to discount chains Aldi and
Lidl.

Aeon, which started out selling traditional
kimono clothing in the late 1700s, is keen to buy
Tesco’s Malaysian unit and has informally discussed

its interest with corporate advisers, one person
familiar with the matter said.

“It’s still in the very early stage,” said one of the
people. “It would only come after they (Tesco) are
done with South Korea and Dunnhumby.” The peo-
ple declined to be identified as they were not
authorised to speak with media on the matter.

Tesco, which has not expressed any intention to
sell its Malaysian business, declined to comment. A
spokesman for Aeon said the company was not in
negotiations with Tesco.

However, another source familiar with the mat-
ter said Aeon had been calling investment banks to
discuss advisory roles. No adviser has yet been
appointed, the source added.

“The sale of the South Korean unit will buy
Tesco some time, so they could delay any further
action until around March next year,” this source
said. Tesco shares were trading down 1.6 percent
by 1040 GMT. A spokesman for Sime Darby Bhd,
which owns 30 percent of Tesco’s Malaysian arm,
said the Malaysian plantation-to-autos conglomer-
ate would always evaluate opportunities that may
enhance shareholder value. Sime Darby’s latest
annual report showed Tesco operates 49 stores
throughout Malaysia. Net profit rose 73 percent to
82.2 million ringgit ($21.6 million) last year, on rev-
enue that rose 1.1 percent to 4.65 billion ring-
git, the report showed. —Reuters
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SINGAPORE: Singapore state investment
giant Temasek Holdings said yesterday its
global portfolio reached a record Sg$266
billion ($194 billion) in the year to March,
driven by rise in global equities.

The value of its holdings increased 19
percent from the previous fiscal year’s
Sg$223 billion and is more than double its
portfolio of Sg$103 billion 10 years ago,
the company said in its annual report.

Net profit was Sg$14.5 billion from
Sg$10.9 billion last year, said Temasek,
one of the world’s biggest state-linked
investment vehicles whose whose hold-
ings include top global brands such as
banking firm Standard Chartered,
Singapore Airlines and Spanish energy
giant Repsol.

“This was the most active year for us
since the global financial crisis,” Temasek
chairman Lim Boon Heng said in a state-
ment. “We made Sg$30 billion of new
investments and a record Sg$19 billion of
divestments,” he added.

Total shareholder return, which
includes dividends it pays to the
Singapore government and excludes cap-
ital injections it receives, was 19.2 percent,
a sharp improvement from the previous
fiscal year’s 1.5 percent. Temasek said
about half of its new investments were in
Asia, followed by North America and
Europe, reflecting “our balanced outlook
between a growing Asia and the recover-
ing mature markets”. Singapore remains
the firm’s biggest market, accounting for

28 percent of the total portfolio.
Temasek, however, said it had been

steadily expanding its holdings in China,
which accounts for 27 percent of its port-
folio, up from 25 percent the previous
year and 23 percent in 2013. “From our
earlier investments in banks as broad
proxies of a transforming economy, we
have broadened our exposure to include
sectors like insurance, consumer and
technology which are likely to benefit
from the transformation of China,” it said.

The top three sectors it invested in last
year were consumer, financial services as
well as life sciences and agriculture. “We
are cautiously optimistic for the next few
years,” said Ravi Lambah, Temasek senior
managing director for investment. — AFP

Temasek global portfolio
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Greek olive farmers demand 

cash as bank fears grow
LONDON/ATHENS: The cash economy
emerging after the closure of Greece’s banks
is beginning to paralyze the country’s vital
olive oil industry as farmers demand cash for
supplies that distributors are unable to pay.

With the country’s lenders at risk of
default, Greece’s half a million olive growers,
many of them small family businesses, fear
the banks will raid their accounts and are
refusing to accept large payments via bank
transfer. “They want it in cash or they prefer
to keep their olive oil in their tanks,” said Chris
Dimizas, managing director of extra virgin
olive oil producer Greekpol in the northwest-
ern Peloponnese. Greekpol does not have
enough bank notes to keep paying the farm-
ers even after it asked its own customers-
supermarket chains, grocery shops and

restaurants-to pay their invoices in cash,
Dimizas said. “It worked for one week, but it
won’t work forever,” he said. “If we keep being
unable to find a raw material supplier that
can be paid through the banking system and
not only in cash, the deliveries will stop
immediately.”

He said the company also risks running
out of bottles and caps as they are supplied
from abroad and capital controls make it
hard to wire payments to foreign suppliers.

Gaea, another olive oil supplier, is offering
farmers cheques that they can cash once the
banks re-open. “A single olive oil cargo costs
about 100,000 euros, so you can imagine we
don’t have such sums in cash,” Chief
Executive Aris Kefalogiannis told Reuters. He
said he had secured most of the supplies he

needs to keep operating until mid-August.
Gaea was paying some suppliers and

transport firms using online banking.
“If web banking transactions stop, I don’t

know whether we will be able to export. In
that case, we will have to see if we can use
foreign transport firms,” said Kefalogiannis.
Olives have been cultivated in Greece for
thousands of years and today the country is
the world’s third-largest producer of olive oil.

Exports have grown about twice as fast
as domestic consumption over the past two
decades but, compared to Spain and Italy,
there is very little large-scale industrialized
olive farming. Of 520,000 olive growers, only
half are professional farmers, according to
the United States Department of
Agriculture. —Reuters


