
Monday, November 23, 2020

10
B u s i n e s s

Established 1961 

LONDON: British Finance Minister Rishi Sunak
said there would be no return to austerity and
instead he will announce “quite a significant”
increase in funding for public services in a one-
year spending plan on Wednesday. “You will not
see austerity next week,” Sunak told Sky News
television on Sunday. “What you will see is an
increase in the government’s spending on day-to-
day public services, and quite a significant one,
coming on the increase that we had last year.”

Sunak will announce the heaviest public bor-
rowing since World War Two after Britain suf-
fered the biggest economic crash in over 300
years. Economists think Britain is on course to
borrow about 400 billion pounds ($531.28 billion)
this year, approaching 20 percent of its gross
domestic product, or nearly double its borrowing
after the global financial crisis.

Sunak told Sky that the forecasts to be pub-
lished alongside his spending blueprint would
show the “enormous strain” that coronavirus has
put on the economy and the priority for his plan
would be to fight the pandemic.

Britain’s finance ministry said on Saturday that
Sunak was expected to announce one-year pack-

age worth more than 3 billion pounds ($3.98 bil-
lion) to support the state-run National Health
Service (NHS) as it struggles with coronavirus.
Asked about reports that he would freeze public
sector pay as part of an attempt to slow the surge
in borrowing caused by the pandemic, Sunak said
it was reasonable to look at state salaries in the
context of the broader economy.

“When we think about public pay settlements,
I think it would be entirely reasonable to think
about those in the context of the wider economic
climate,” he said. Sunak declined to answer ques-
tions on possible tax increases saying he would
not be talking now about future budget decisions. 

Brexit
Sunak has said there is genuine progress in

Brexit talks with the European Union, but that it
would be better to walk away from a bad trade
deal than tie Britain’s hands in the future. Sunak,
one of the few members of Prime Minister Boris
Johnson’s senior ministerial team to have emerged
from the COVID pandemic with an enhanced rep-
utation, was thought to be one of the leading
voices in the cabinet who wanted a free trade

deal with the EU.
He told the Sunday Times that he hoped

Britain and the European Union would secure
an agreement.

“Every day I am reviewing bits of text, so there
is genuine progress,” he said. “Certainly, it would
be preferable to have a deal.” But he added: “The
major impact on our economy is the coronavirus.
It’s absolutely not (a question of doing) a deal at
any price.

“If we don’t get a deal, why is that? It is
because they are refusing to compromise on what
are some completely reasonable and very trans-
parent principles that we’ve laid out from the
beginning. We are not asking for ... super-special
treatment.” The two sides have been locked in
talks for months and, while officials say they have
made progress in the last few days, a substantial
amount still needs to be done for an agreement to
be in place and ratified by the year-end deadline.

Sunak gave the interview ahead of a spend-
ing review on Wednesday when he will set out
the government’s spending over the next year,
after COVID-19 blew a 200 billion pound ($266
billion) hole in Britain’s finances. He said he

hoped that, by next spring, he would be able to
start thinking beyond the current need to sup-
port the economy and jobs, and considering
how he could return the public finances to a
sustainable level.  —Reuters

G20 should boost 
trade financing, 
back reforms: WTO 
WASHINGTON: Group of 20 major economies
should work to provide trillions of dollars in trade
financing for developing countries to ensure the
recovery of the global economy from the COVID-19
pandemic, a top official with the World Trade
Organization said on Saturday.

WTO Deputy Director General Alan Wolff told G20
leaders it was critical to utilize trade to help underwrite
the economy, facilitate trade in essential medical sup-
plies, and reform the institutional framework for world
trade. “When crops do not move and factories are idled
throughout the developing world, the global recovery
will be delayed for all,” Wolff, a US citizen, told the
leaders. “A trade finance initiative should be seen as an
essential part of improving the outlook for economic
recovery.”

The World Economic Forum this year said the
COVID-19 pandemic was exacerbating a gap in global
trade finance that was already at $1.5 trillion before the
crisis began, with over 50 percent of requests for finan-
cial support of trade being rejected.

The lack of access to trade financing hits least
developed countries hardest that already suffer from
the high cost of financial transactions. Wolff said close
cooperation among international financial institutions,
the WTO and the large commercial banks would be
needed to free up trillions of dollars in required
financing. G20 leaders will underscore their commit-
ment to multilateral trading system in a joint statement
to be released on Sunday, a draft of the communique
showed. —Reuters

Finance minister hopes for a Brexit deal ‘but not at any price’

No return to austerity in new 
British spending plan: Sunak

Denmark’s mink 
farmers despair 
as livelihood dies
COPENHAGEN, Denmark: Denmark’s
mink farmers are mourning what they
say is the death of their industry after a
government order to cull all of their
stocks over a mutated variant of the new
coronavirus. On Saturday, angry farmers
and supporters plan to demonstrate
against the cull in the country’s two
biggest cities, Copenhagen and Aarhus,
with 400 tractors expected to roll in.

“We’re  in  shock ,”  Mar ianne
Norgaard Sorensen tells AFP. “Words
can’t  describe the nightmare we’ve
been through.” She and her husband,
who has been a mink farmer since 1993,
l ive in North Jut land, the region in
northwestern Denmark home to the
most mink farms.

Like millions of others across the
country, their  27,000 minks were
slaughtered in early November and
around two thirds of  the country’s
stocks have been culled to date.

“We wrote to the veterinary authori-
ties to ask for two more days but then
they came ... and took over. It was very
harsh, video of  the s laughter went
online,” she recalls. “If we had only had
two more days, we would have done it in
a more humane way.”  

Meanwhile, hundreds of Danish farm-
ers and mink breeders demonstrated
with tractors Saturday against a govern-
ment decision to cull their minks to halt
the spread of a coronavirus variant.
More than 500 tractors, many decked
out with the Danish flag, drove past the

government’s offices and parliament in
Copenhagen to the port. Another 400
staged a similar protest in the country’s
second city, Aarhus.

Prime Minister  Frederiksen’s govern-
ment has acknowledged that its decision
to cull more than 15 million minks had no
legal basis for those not contaminated
by the COVID-19 variant, infuriating
breeders.

Denmark, a country of around 5.8
million people, has been the world’s
leading exporter of mink fur for several
decades. It sells pelts for around 670
million euros ($792 million) annually, and
is the second-biggest producer world-
wide, behind China.

Political fiasco 
Denmark’s mink breeding began in

the 1930s, when farmers sought to
diversify their business as butter and
meat prices tumbled. Boosted by a
favorable climate, the sector peaked in
the 1960s, when there were some 6,000
farms compared to around 1,000 today.

With three times more minks than
people, Denmark is now the world’s
biggest exporter of pelts, ringing up
sales of 670 million euros ($792 million)
annually, and the second-biggest pro-
ducer behind China. The animal is prized
for its soft fur, used in the fashion indus-
try for coats, collars and hats. Wearing
fur remains especially popular in China,
while attitudes have shifted in the West
over the years. But minks have posed a
problem in the fight against the new
coronavirus. The animals can catch the
virus, and also pass it back to humans. In
early November, the Danish government
sounded the alarm when it announced a
nationwide cull of its 15 to 17 million
minks, saying they could carry a mutat-
ed variant of the virus that could render

any future vaccine for humans less
effective.

The strain, dubbed ‘Cluster 5’, was
detected in 12 people in August and
September in North Jutland, and the
government  swi f t ly  imposed s t r ic t
restrictions on the region. Since then,
no new cases of the strain have been
detected  in  humans  or  minks , the
health ministry said Thursday, saying it
has “most likely been eradicated”.  The
cull has turned into a fiasco for the
government.

It was forced to admit last week that
it had no legal power to order the killing
of healthy minks outside the contaminat-
ed zones, leading to the resignation on
Wednesday of the agriculture minister
and dealing a blow to public confidence
in the government. 

Prime Minister Mette Frederiksen has
nonetheless insisted the cull is “non-
negotiable”, and her government is now
preparing legislation to make it possi-

ble-by banning mink farming unti l
January 1, 2022. 

No hope for recovery 
Meanwhile, in another part of Jutland,

Erik Vammen has held off killing his ani-
mals so far, even though that means he
forgoes the extra compensation paid to
those who cull rapidly. “At night when I
see the lights of a car I’m afraid it’s the
police,” admits this 60-something who
inherited his mink farm from his father
and grandfather before him.

Since neither his nor the neighbor-
ing farms have had any cases of coron-
avirus, his minks are not a priority. But
he knows that “if I don’t kill the minks
they’ll come and kill them.” He says the
state’s financial compensation is not
enough to make up for his lost liveli-
hood. And, he argues, how can you
have confidence in authorit ies who
impose measures without any legal
basis? 

COPENHAGEN: Hundreds of Danish farmers and mink breeders demon-
strate with tractors against a government decision to cull their minks to
halt the spread of a coronavirus variant on Saturday. —AFP

LONDON: Britain’s Chancellor of the Exchequer Rishi
Sunak puts on a face covering due to the COVID-19
pandemic, as enters the BBC in central London yester-
day to take appear on the BBC political programme
The Andrew Marr Show. —AFP

KFH inaugurates 
revamped Hateen, 
Airport branches
KUWAIT: Kuwait Finance House “KFH” inaugurated
its two fully revamped branches in Kuwait
International Airport and Hateen after fitting them
with technological equipment and advanced modern
services. This comes in line with the distinction of
offering KFH customers an exceptional and unique
banking experience while providing them with utmost
comfort in conducting their banking transactions.

The two branches were officially opened in the
presence of Acting Group Chief Executive Officer
(GCEO) at KFH, Abdulwahab Issa Al-Roshood and
members of the bank executive management team.

In a statement to the press during the inauguration,
Al-Roshood explained that the airport branch, locat-
ed in the departures lounge (first floor) and the
Hateen branch stand out for their spaciousness, con-
temporary design, modern technology, diverse inter-
active services and utmost privacy, with the Hateen
branch featuring a special ladies section as another
competitive advantage by the bank.

“Equipped with highly-qualified personnel, the two
branches offer sophisticated bank solutions and serv-
ices with the provision at the airport of an interactive
service such as the XTM, advanced ATM machines,
cash deposit machines which can accept 300 notes in
a single transaction, sophisticated digital platforms,
tablets and display screens introducing services and
offers.” He added.

Leadership in banking digitization
Al-Roshood pointed out that the two branches dif-

fer from traditional bank branches in both their design
and their reliance on the latest and most advanced
banking and interactive services, making a qualitative
shift in the design of future branches. 

He noted that reliance on technological solutions
and digital platforms enhances service efficiency as
part of the digital transformation strategy in which the
bank made long strides that established its leadership
in e-banking services and the world of banking digiti-
zation. He stressed the continuous efforts to care for

the customers and introduce a new generation of
easy banking services fitted with the best financial
technology tools while committing to the highest
standards of quality, distinction, efficient techniques
and enhancing the E-Systems at international stan-
dards in order to meet customers aspirations and
reflect KFH leading position globally.

Al-Roshood noted that, by modernizing its branch-
es, KFH follows an ambitious plan that ensures mov-
ing towards opening revamped branches to meet the
modern aspirations of customers and reflect the
bank’s care for their comfort, offering them a distinc-
tive banking experience in all its branches in Kuwait.
He revealed that the segment of youth seeking digital
banking solutions was a major element in the bank’s
strategy of devising a qualitative service model of the
best self-service digital transactions. He stressed that
KFH is keen to comply with the protective measures,
pointing to the Skiplino service for booking appoint-
ments by smart phones through KFH.com and the
KFHonline application.

Interactive services
The self-service banking offered by two branches

include conducting “Murabaha” financing transactions,
requesting credit and prepaid cards, updating data and
phone numbers, activating bank cards, opening
deposits and accounts, instant cheque printing,  receiv-
ing gold biscuits(10 grams), opening (gold, savings, Al-
Rabeh, electron) accounts, online gold purchase and
sell, cardless withdrawals using QR code through
mobile, or using ID and many other financing and
banking services conducted quickly, easily and safely.

KUWAIT: Abdulwahab Issa Al-Roshood and members of the bank executive management team during the
Hateen branch opening

KFH executive management with the staff at the Airport branch

Al-Roshood touring the women’s section at the newly-
opened Hateen branch

Interior of the Airport branch
Abdulwahab Issa Al-Roshood with Mandani check out
banking services at Hateen branch


