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LONDON: Iran told OPEC yesterday no mem-
ber country should be allowed to take over
another member’s share of oil exports, express-
ing Tehran’s concern about Saudi Arabia’s offer
to pump more oil in the face of US sanctions on
Iranian oil sales. 

In a meeting with OPEC Secretary-General
Mohammad Barkindo, a senior Iranian diplomat
urged him to keep the group out of politics. “No
country is allowed to take over the share of oth-
er members for production and exports of oil
under any circumstance, and the OPEC
Ministerial Conference has not issued any

license for such actions,” Iran’s oil ministry news
agency SHANA quoted Kazem Gharibabadi, the
permanent envoy to Vienna-based international
organizations, as saying. 

In May, US President Donald Trump pulled
out of an international nuclear deal with Iran
and announced sanctions against the OPEC
member. Washington is pushing allies to cut
imports of Iranian oil to zero and will impose
a new round of sanctions on Iranian oil sales
in November.

Iran is the third-largest oil producer in the
Organization of the Petroleum Exporting

Countries after Saudi Arabia and Iraq. Trump
has called on OPEC to pump more oil to bring
down prices. Energy ministers of Saudi Arabia, a
US ally, and Russia said in May they were pre-
pared to ease output cuts to calm consumer
worries about supply.

“Iran believes that OPEC should strongly
support its members at this stage and stop the
plots of countries trying to politicize this organi-
zation,” Gharibabadi said.

Regional rivals Saudi Arabia and Iran are
involved in proxy wars, including in Yemen and
Syria. Iran and other signatories of the nuclear

deal, including Britain, France, Germany, Russia
and China, have been working to find a way to
salvage the agreement despite US pressures.

Iran’s vice president said yesterday that the
government was seeking solutions to sell oil and
transfer its revenues despite fresh US sanctions on
Iranian energy and banking sectors. “We are
hopeful that the European countries can meet
their commitments but even if they cannot, we are
seeking solutions to sell our oil and transfer its
revenues,” Eshaq Jahangiri was quoted as saying
by the state news agency IRNA.

Jahangiri said European countries had prom-

ised to make up for Iran’s loss after the new
round of U.S. sanctions hit its energy and bank-
ing sectors, but did not give more details.

In August, Washington imposed sanctions on
acquisition of US dollar bank notes by the gov-
ernment of Iran, Iran’s trade in gold and precious
metals, and its automotive sector.

On Nov. 4, Washington will reimpose sanc-
tions on Iran’s oil exports and energy sectors,
financial institutions conducting transactions
with the Central Bank of Iran, as well as sanc-
tions related to Iran’s port operators and ship-
ping sectors. — Reuters

Iran: No OPEC member can take over its share 
Tehran seeks OPEC’s support against US sanctions

VIENNA: In this file photo, the venue for OPEC meeting is seen in Vienna. Iran told OPEC yesterday no member country should be allowed to take over another member’s share of oil exports.

UK’s richest man 
forced out of 
the shadows
LONDON: Reclusive titan of industry Jim
Ratcliffe has found himself under unusual
scrutiny after being declared Britain’s richest
man, with his political leanings and tax affairs
coming under the microscope. The 65-year-
old head of the Ineos chemicals group has
assets worth an estimated £21 billion ($26.7
billion, 23.5 billion euros), putting
him top of the 2018 Sunday
Times rich list.

He was only 18th on last year’s
list but the value of his company, of
which he owns 60 percent, soared
last year, propelling him up the
ranks and earning him a knight-
hood from Queen Elizabeth II.

It is a long way from his hum-
ble beginnings, growing up in
social housing in Manchester,
northern England. After earning a
chemistry degree from the University of
Birmingham and an MBA from the London
Business School, Ratcliffe began a 40-year
career in the business world at investment
company Advent International before creat-
ing Ineos in 1998. The company went on to
become an industrial juggernaut in a country
increasingly dominated by the service sector.
The group now has annual sales of $60 billion
and employs over 18,000 people in 24 coun-

tries. Chemicals manufactured by Ineos are
found in various everyday products, from
shower gel to medication.

Motorbikes and football 
Ineos grew through acquisitions, including

the $9 billion purchase of petrochemical
group Innovene, a subsidiary of BP. He
acquired the giant Grangemouth refinery in
Scotland as part of the deal, where he was
soon plunged into battle with unions.

The group’s tactics have led to accusa-
tions of asset stripping, but Ratcliffe told the
BBC’s HARDtalk program in 2016 that it

merely pursued “management
with more cost effectiveness”.
Ratcliffe is also a strong advo-
cate of shale gas, organizing in
late 2016 the arrival from the
United States of the first cargo
destined for Britain. The entre-
preneur even tried his luck find-
ing reserves at home, but
progress has been slow in a
country reluctant to embrace the
shale revolution.  Ratcliffe has
continued to diversify his group,

entering into the automotive sector with the
aim of building the successor to the rugged
Land Rover Defender car.

The group will decide in the coming
months whether assembly will take place in
Britain or on the continent. The marathon-
running entrepreneur has also invested in the
Belstaff motorcycle-clothing specialist and
Swiss football club FC Lausanne, despite
being a Manchester United fan. — AFP

Greece emerges 
from bailouts 
relieved, but 
not euphoric
ATHENS: The youngest Greeks may not be able
to remember what life was like beforehand: the
third and last of the country’s international
bailouts comes to an end today and while Greece
is faring better, it still bears the scars of eight
years of austerity.

After Portugal, Ireland, Spain and Cyprus,
Greece was the last eurozone member to benefit
from an international bailout program in the fall-
out from the eurozone crisis.

In three successive programs — 2010, 2012
and 2015 — the European Union, the European
Central Bank and the International Monetary
Fund loaned debt-wracked Greece a total 289
billion euros ($330 billion). But the economic
reforms its creditors demanded in return almost
brought the country to its knees, with a quarter of
its gross domestic product (GDP) evaporating
over eight years and unemployment soaring to
more than 27 percent. The economy is now
expanding and the jobless rate in May was back
below 20 percent for the first time since 2011.

But “it would be arrogant to say that we did
everything right in Greece”, said Klaus Regling,
head of the European Stability Mechanism, which
is in charge of the current program, in a German
magazine interview last week. 

Regling told the online edition of the weekly
Der Spiegel that he felt “tremendous respect” for
the Greeks, whose salaries and pensions had been

cut by as much as a third during the crisis.
Nevertheless, many economists, such as
Theodoros Stamatiou of Eurobank, argued that
while bailout programs were “unavoidable” in a
country lagging far behind in reforms, they were
also too harsh. 

No new collapse 
Leftist Prime Minister Alexis Tsipras and his

then Finance Minister Yanis Varoufakis tried to
soften the terms of the second program when
they came into power in January 2015.

But despite the resounding “No” of the Greek
population to the international creditors in a pub-
lic referendum, Tsipras-faced with a possible ejec-
tion of Greece from the single currency area-was
compelled to sign a third bailout program the fol-
lowing July. Nonetheless, all of Greece’s major
political parties, including Tsipras’s Syriza, are
convinced of the need for serious reforms.
Economics professor Nikos Vettas regards this as
a favorable development and says that “nobody
really thinks any more that Greece will collapse”, a
view that appears to be widely shared. — AFP
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ATHENS: A woman walks past a derelict building covered by a giant banner in Athens,
yesterday. Today, Greece’s third and final bailout officially ends after years of hugely
unpopular and stinging austerity measures. — AFP


