
TRIBUNE NEWS NETWORK
DOHA

QATAR Islamic Bank (QIB), 
Qatar’s leading digital bank, 
has unveiled five new features 
on its award-winning Mobile 
App, as part of its ongoing ef-
forts to provide innovative 
digital solutions to empower 
its customers and give them 
more control.

QIB has introduced a new 
feature to apply for an Instant 
Credit Card against Lien by 
simply blocking an amount 
equivalent to the card limit 
from their account using the 
QIB Mobile App, a first of its 
kind in Qatar. This feature also 
provides the opportunity for 
customers who do not have a 
salary to obtain a Credit Card 
from QIB instantly without the 
hassle of documentation.

A summary of the features 
and benefits of each credit 
card is displayed to help the 
customer make an informed 
decision on which card to pick. 
The customer can then choose 
to receive their new credit card 
the next business day from the 
C-Ring Service Center or have 

it delivered to their doorstep 
by QatarPost.

In just a few simple steps, 
the whole process to apply and 
get approval for a new credit 
card is completed in a couple 
of minutes, and the customer 
can activate the card and use it 
instantly by adding it to Apple 
Pay without the need to wait 
for the physical card.

To encourage better online 
security on customers’ debit 
cards, QIB has now added 
another layer of controls on 
all QIB Debit Cards. With 
the new feature, all QIB debit 
cardholders can now activate 
or deactivate the use of their 
debit cards for online transac-
tions. In addition, customers 
who use their debit cards for 
online transactions will have 
the control to set the amount 
limit of their online transac-
tions instantly through the 
QIB Mobile App.

QIB now enables custom-
ers to manage their own daily 
bank transfer limits by in-
creasing or decreasing their 
daily transfer limits instantly 
through the QIB Mobile App.

This service will enable 

customers to have better con-
trol and request an increase in 
transfer limits whenever they 
need to transfer an amount 
larger than the set limit with-
out the need to visit a QIB 
branch.

With the new update, cus-
tomers who have purchased a 
Takaful product through QIB 
can now view all their Takaful 
product policies on the Mobile 
App. With the new feature, 
QIB will alert its customers 

when their policies are about 
to expire and in turn, the cus-
tomer can renew the expir-
ing policy through the Mobile 
App instantly. Family Shield, 
Credit Shield, Auto Takaful and 
Walady & Afaq Takaful Savings 

Products will be displayed.
Putting customers at the 

heart of its digital transforma-
tion strategy, QIB introduced 
another new feature allow-
ing customers to cancel their 
Western Union transfers if the 

money has not been collected 
by the beneficiary. In addi-
tion, customers can request to 
modify the beneficiary’s name 
on the mobile app without the 
need to call the Bank.

Commenting on this recent 
update, QIB General Manager 
for Personal Banking Group 
D Anand said, “Last year, 
QIB introduced a new ver-
sion of its Mobile App with a 
new look and various features 
to provide customers with a 
seamless banking experience. 
Since then, we have been con-
tinuously introducing new and 
innovative features that are 
changing the way our custom-
ers experience the Mobile App 
allowing them to have more 
control over their financial 
needs and making their online 
banking experience more per-
sonal and secure.”

“As customers are mov-
ing to digital channels faster 
than ever, it is important for 
us to keep meeting our cus-
tomers’ needs and get them  
more engaged with their fi-
nances by providing the most 
advanced user experience,” 
said D Anand.

QIB adds five new features to its mobile app
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GULF Cooperation Council 
Secretary-General Dr Nayef 
Falah Mubarak Al Hajraf dis-
cussed means of developing 
the cooperation in the eco-
nomic, trade and development 
fields with Common Market 
for Eastern and Southern Af-
rica (Comesa) Secretary-Gen-
eral Chileshe Kapwepwe via 
video conference on Monday.

This cooperation aims to 
open African markets for Gulf 
exports and increase invest-
ment.

The two sides also ex-

changed views on economic 
developments and discussed 
the progress of the latest 
memorandum of understand-
ing signed between the GCC 
and COMESA in 2010, which 
focuses on economic coopera-
tion.

Comesa is a regional or-
ganisation established in 1994 
with the aim of establishing an 
economic and commercial en-
tity capable of facing the suc-
cessive changes imposed by 
the new world economic order, 
as well as achieving economic 
prosperity through regional 
integration of the peoples of 
Eastern and Southern Africa.

GCC, Comesa 
discuss means 
to enhance ties

LNG production at NFE 
project to start by 2025
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BY having revealed the list 
of companies chosen for ex-
panding the North Field East 
(NFE) gas field, Qatar has im-
plemented the first phase of 
raising its production of lique-
fied natural gas to 110 million 
tonnes, a rise of 43 percent 
from the current level.

Therefore, the four new 
production lines will be ready 
for production by 2025. Ex-
perts disclosed to Qatar News 
Agency (QNA) that this paves 
the way for announcing the 
winning companies for the 
development of the second 
phase of the southern sector 
of the North Field at the be-
ginning of 2023, which aims 
to increase the national pro-
duction capacity of liquefied 
natural gas from 110 million 
tonnes annually to 126 million 
tonnes by 2027.

Experts assert that Qa-
tar chose the right moment 
to announce its North Field 
East gas field development 
partners, in light of the soar-
ing pressure on the global 
gas market resulting in a 
search for additional sources 
of this vital substance. The 
development of the NFE will 
contribute to quenching the 
thirst of markets and further 
strengthen Qatar’s position 
as a major player in the gas 
industry.

In a statement to QNA, 
economist Nasser Al Khalidi 
said that Qatar’s plan to in-
crease its production of gas 
meets the requirements of 
the market and is a result of 
extensive and accurate stud-
ies that confirmed the exist-
ence of a large demand for 
liquefied gas as part of states’ 
strategies to switch from us-
ing polluting energy sources 
causing greenhouse gases to 
other clean sources of energy.

Al Khalidi added that the 
rise in gas prices is temporary 
and is linked to the Russian-

Ukrainian war. In his assess-
ment the market will balance 
itself in phases based on the 
mechanism of supply and de-
mand, stressing that the con-
cerned authorities in Qatar 
have chosen the right timing 
to raise their production ca-
pacities in light of the short-
age predicted to take its toll 
on markets in the second half 
of the twenties of this century.

Furthermore, TotalEner-
gies, ExxonMobil, Conoco-
Phillips, Eni, and Shell had 
won earlier this year contracts 
to develop NFE, whose in-
vestment costs stand at about 
$28.75 billion.

It is worth mentioning 
that the North Gas Field is a 
huge natural gas field located 
in the waters of the Arabian 
Gulf, and is the largest gas 
field in the world, with 50.97 
trillion cubic meters of gas.

Moreover, the field covers 
an area of about 9,700 square 
kilometres, of which 6,000 
square meters are in the ter-
ritorial waters of Qatar. The 

field was discovered in 1971 
and production in it began  
     in 1989.

The International Energy 
Agency (IEA) stated that the 
field contains an estimated 51 
trillion cubic meters of natural 
gas and about 50 billion bar-
rels (7.9 billion cubic meters) 
of natural gas condensate.

In addition, Qatar current-
ly has a nominal gas liquefac-
tion capacity of 77 million tons 
per year, following Australia’s 
capacity of 88 million tonnes 
per year.

Furthermore, Al Khalidi 
said that the new production 
expansion will provide addi-
tional budget revenues for the 
government that will be chan-
nelled into further invest-
ments in the domains of edu-
cation, health, and services in 
keeping pace with population 
growth, and in preparation for 
the new arrivals into the la-
bour market and their needs, 
as the number of graduates is 
estimated at 3,000 graduates 
annually.

In fact, economic reports 
stated that Qatar expects 
to reap additional revenues 
of $40 billion, as soon as it 
completes the first part of the 
2025 natural gas production 
expansion project, with its 
production reaching 110 mil-
lion tonnes by 2025.

Reports indicated that liq-
uefied natural gas sales will 
help achieve a budget surplus 
of about $44 billion by 2025, 
with the bulk of the remaining 
revenue going to the  sover-
eign fund.

In a statement to QNA, 
banking expert Abdullah Al 
Raisi confirmed that Qatar’s 
policy to raise its production 
of natural gas is proceeding 
according to its programmed 
plans, as production is ex-
pected to reach about 126 mil-
lion tons by 2027. He pointed 
to the effort to raise produc-
tion parallel to another effort 
in marketing by signing new 
contracts with several part-
ners concerning the addition-
al quantities resulting from 

raising production capacities.
Al Raisi pointed out that 

raising national capacities 
in natural gas production is 
a qualitative leap that will 
enhance the country’s posi-
tion as one of the main play-
ers in this industry, which is 
witnessing a rise in demand, 
as a result of the pivotal role 
of this clean source of energy 
at a time when the world is 
in the process of an energy 
transition currently, which 
translates into Qatar having 
a bigger share of the market 
be it on the spot or long-term 
markets.

Furthermore, experts con-
sider that although natural 
gas is a fossil fuel, it is less 
harmful than other fuels such 
as oil and coal. Some even 
consider it as a transitional 
element towards renewable 
energy for some countries by 
using it to generate electricity 
instead of coal.

It is worth noting that gas 
will remain an important en-
ergy source especially when it 
comes to resource continuity 
and quality interruptions, in 
addition to offsetting fluctua-
tions in demand on a seasonal 
and daily basis.

Moreover, Al Raisi said 
that the development of gas 
production capabilities in 
Qatar will enable the coun-
try to gain more control over 
the various stages of this in-
dustry’s chain production 
and will quench the thirst of 
global markets for this vital 
substance.

Al Raisi explained that the 
liquefied gas production raise 
will return Qatar to the top of 
the list of producing and ex-
porting countries of the fuel 
and will enable more diversi-
fication of the state’s sources 
of income and will provide a 
higher budget to be spent on 
projects included in the Qatar 
National Vision 2030, in the 
process of achieving sustain-
able development goals on 
various fronts.

Qatar expects to reap additional revenues of $40 billion as soon as it completes the first part of the North 
Field East (NFE) gas field expansion project.            

GCC Secretary General Dr Nayef Falah Mubarak Al Hajraf in a meet-
ing with Comesa Secretary General Chileshe Kapwepwe via video                         
conference on Monday.
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THE Qatar Stock Exchange 
(QSE) announced the resump-
tion of the trading session on 
Tuesday after resolving a tech-
nical glitch. In a statement on 
its website, QSE said, “The 
market pre-opening was set 
to take place until 12:40, after 
which the market opening ses-

sion will start at 12:40 with the 
pre-close set at 14:35, whilst 
the trading-at-last at 14:45, 
concluding with the market 
close at 14:50.

During the revised trading  
session, the QSE main index 
gained 36.5 points to close at 
12,129.41 points. 

A total number of 9,775 
trades were executed during 
the session. 

QSE resumes trading after 
technical glitch resolved
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EU expects Russian gas cutoff, 
to release winter energy plan

Agencies

ExpEcting that Russian 
president Vladimir putin will 
cut off vast natural gas sup-
plies to the European Union, 
the bloc’s head office is set to 
propose energy cuts and sav-
ings Wednesday that might 
make for a much colder win-
ter, but one without massive 
disruptions.

Since Russia invaded 
Ukraine, the EU has ap-
proved bans on Russian coal 
and most oil to take effect 
later this year but did not in-
clude natural gas because the 
27-nation bloc depends on it 
to power factories, generate 
electricity and heat homes. 
now, it fears that putin will 
cut off gas anyway to try to 
wreak economic and political 
havoc in Europe this winter.

“We are working on the 
worst possible scenario,” 
said Eric Mamer, spokesman 
for the European commis-
sion, the EU’s executive arm. 
“And that scenario — an as-
sumption, therefore — is that 
gazprom would no longer 
deliver any gas — any gas 
— to Europe.” Experts were 

still plotting how to spread 
the pain of cuts equally 
among member states under 
the plan. 

Up to the last hours, EU 
officials were putting final 
touches on how the propos-
als would look, including 
how far guidance would go 
and where mandatory rules 
would have to kick in.

Early leaks said the plan 
for call for EU nations to 
limit gas consumption by as 
much as 15%, but changes 
could still come at the last 
moment.

the aim is to ensure es-
sential industries and ser-
vices like hospitals could 
keep functioning, while oth-
ers would have to cut back. 
that could include lowering 
heat in public buildings and 
enticing families to use less 
energy at home.

EU nations and the com-
mission have gone on a buy-
ing spree to diversify its nat-
ural gas sources away from 
Russia, but they are still ex-
pected to fall far short of pro-
viding businesses and homes 
with enough energy in the 
cold months.

Agencies

thE United States wants to 
end its “undue dependence” 
on rare earths, solar panels 
and other key goods from 
china to prevent Beijing 
from cutting off supplies as 
it has done to other coun-
tries, U.S. treasury Secre-
tary Janet Yellen said.

Yellen, who arrived 
in Seoul late on Monday, 
told Reuters she was push-
ing for increased trade ties 
with South Korea and other 
trusted allies to improve the 
resilience of supply chains 
and avert possible manipu-
lation by geopolitical rivals.

“Resilient supply chains 
mean a diversity of sources 
of supply and eliminating to 
the extent we can the possi-
bility that geopolitical rivals 
will be able to manipulate 
us and threaten our securi-
ty,” she said in an interview 
en route to Seoul.

Yellen will map out her 
concerns in a major policy 
address in Seoul on tuesday 
after touring the facilities of 
South Korean tech heavy-
weight Lg corp during the 
final leg of an 11-day visit to 
the indo-pacific region.

According to excerpts 

of her remarks, Yellen will 
make a strong pitch for 
“friend-shoring” or diversi-
fying U.S. supply chains to 
rely more on trusted trading 
partners, a move she said 
would also combat inflation 
and help counter china’s 
“unfair trade practices.” 
Yellen said South Korea had 
“tremendous strengths in 
terms of resources, technol-
ogy, abilities” and its com-
panies, including Lg, were 
already investing in the 
United States.

“they have substantial 
capacity to produce ad-
vanced semiconductors,” 
was particularly important 
given the United States’ 
“huge dependence” on tai-
wan Semiconductor, she 
said.

it was critical to reduce 
U.S. dependence on cer-
tain chinese exports since 
Beijing had cut off supplies 
to countries such as Japan 
in the past, while applying 
pressure in other ways to 
Australia and Lithuania, a 
senior treasury official said.

“they have used coer-
cion to pressure a number 
of countries whose behavior 
they have disapproved of,” 
Yellen said. 

US wants to end 
dependence on 
China rare earths

U.S. Treasury Secretary Janet Yellen
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AiRpLAnES are a minor con-
tributor to global greenhouse-
gas emissions, but their share 
is sure to grow as more people 
travel in coming years — and 
that has the aviation industry 
facing the prospect of tighter 
environmental regulations 
and higher costs.

the industry has em-
braced a goal of reaching net-
zero greenhouse-gas emis-
sions by 2050. Experts who 
track the issue are skeptical.

Until the cOViD-19 pan-
demic caused travel to slump, 
airlines were on a steady 
course of burning more fuel, 
year after year. today’s air-
craft engines are the most 
efficient ever, but improve-
ments in reducing fuel burn 
are agonizingly slow — about 
1% a year on average.

At Monday’s opening 
of a huge aviation industry 
show near London, discus-
sion about climate change re-
placed much of the usual buzz 
over big airplane orders.

the weather was fitting. 
the Farnborough interna-
tional Airshow opened as 
U.K. authorities issued the 
first extreme heat warning in 
England’s history. two near-
by airports closed their run-
ways, one reporting that heat 
caused the surface to buckle.

As airlines confront cli-
mate change, the stakes could 
hardly be higher.

Jim harris, who leads the 
aerospace practice at consult-
ant Bain & co., says that with 
airlines recovering from the 
jolt of the pandemic, hitting 
net-zero by 2050 is now the 
industry’s biggest challenge.

“there is no obvious solu-
tion, there is no one technol-
ogy, there is no one set of ac-

tions that are going to get the 
industry there,” harris says. 
“the amount of change re-
quired, and the timeline, are 
big issues.” Aviation releases 
only one-sixth the amount of 
carbon dioxide produced by 
cars and trucks, according to 
World Resources institute, 
a nonprofit research group 
based in Washington. how-
ever, aviation is used by far 
fewer people per day.

Jet fuel use by the four 
biggest U.S. airlines – Ameri-
can, United, Delta and South-

west — rose 15% in the five 
years leading up to 2019, 
the last year before air travel 
dropped, even as they updat-
ed their fleets with more effi-
cient planes.

Airbus and Boeing, the 
world’s two biggest aircraft 
makers, both addressed sus-
tainability during Monday’s 
opening day at Farnborough, 
although they approached the 
issue in different ways.

Europe’s Airbus and seven 
airline groups announced a 
venture in West texas to ex-

plore removing carbon diox-
ide from the air and injecting 
it deep underground, while 
Boeing officials said sustain-
able aviation fuel, or SAF, will 
be the best tool — but not the 
only one — to reduce emis-
sions.

Last September, airline 
leaders and president Joe 
Biden touted an agreement to 
cut aircraft emissions 20% by 
2030 by producing 3 billion 
gallons of SAF by then and 
replacing all conventional jet 
fuel by 2050. climate experts 

praised the idea but said the 
voluntary targets are overly 
optimistic. current SAF pro-
duction is around 5 million 
gallons per year.

Sustainable fuel is bio-
fuel made from cooking oil, 
animal fats, municipal waste 
or other feedstocks. its chief 
advantage is that it can be 
blended with conventional 
fuel to power jet engines. it 
has been used many times 
on test flights and even regu-
lar flights with passengers on 
board.

Aviation faces hurdle to hit 
goals for cutting emissions

A Boeing 777X plane takes off at the Farnborough Air Show fair in Farnborough on Monday. Some 1200 exhibitors from around the world will 
show their newest developments in Future Flight, Space, Defence, Innovation, Sustainability and Workforce from July 18 until July 22, 2022.
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JOhnSOn & Johnson rode 
sales of the cancer treatment 
Darzalex and other key drugs 
to a better-than-expected sec-
ond quarter, but exchange 
rates again pinched the health 
care giant’s 2022 forecast.

After trimming its forecast 
in April citing exchange rates, 
the company did so again 
tuesday to a range below an-
alyst expectations. Johnson 
& Johnson, which brings in 
nearly half of its sales from 
outside the United States, said 
foreign exchange rates deliv-
ered a $1.5 billion hit to sales 

in quarter.
the strong U.S. dollar is 

nearing parity with the euro 
for the first time in decades, 
and that can affect sales for 
companies that do a lot of in-
ternational business. they 
have to convert those sales 
into dollars when they report 
earnings.

A stronger dollar decreas-
es the value of those sales. it 
also gives foreign products 
a price edge in the United 
States.

J&J said tuesday that it 
now expects adjusted earnings 
of $10 to $10.10 per share this 
year, down from the $10.15 to 

$10.35 it forecast in the spring.
Wall Street had been ex-

pecting earnings of $10.19 per 
share, according to FactSet.

in the second quarter for 
J&J, sales of the blood cancer 
treatment Darzalex jumped 
39% to nearly $2 billion. Sales 
of J&J’s one-shot cOViD-19 
vaccine, which debuted last 
year, totaled $544 million, 
with only $45 million coming 
from the United States.

U.S. regulators in May 
strictly limited who can re-
ceive Johnson & Johnson’s 
cOViD-19 vaccine due to the 
ongoing risk of rare but seri-
ous blood clots. that came a 

month after J&J said it was 
suspending sales projections 
for the vaccine, from which it 
doesn’t intend to profit.

Outside pharmaceuticals, 
which make up J&J’s biggest 
business, sales slipped for the 
company’s medical device and 
consumer health segments but 
grew slightly when not count-
ing exchange rates.

J&J said last fall it will 
split off its consumer health 
business, which sells Band 
Aids and beauty products, 
into a separate, publicly trad-
ed company. that will allow 
the world’s largest maker of 
health care products to focus 

on pharmaceuticals and medi-
cal devices.

chief Executive Officer 
Joaquin Duato told analysts 
on tuesday that the company 
was on track to complete the 
separation next year.

Overall, J&J’s quarterly 
profit plunged 23% to $4.81 
billion in the second quar-
ter compared with last year’s 
quarter, when earnings 
jumped as hospitals and the 
rest of the health care industry 
recovered from the initial im-
pact of the pandemic.

Adjusted earnings per 
share totaled $2.59 and sales 
grew 3% to $24.02 billion.

Strong Q2 at J&J, but outlook cut again due to dollar’s rise

‘Chinese-made GPS tracker highly vulnerable’
Agencies

A popular chinese-made au-
tomotive gpS tracker used in 
169 countries has severe soft-
ware vulnerabilities, posing 
a potential danger to users’ 
safety, national security and 
supply chains, cybersecurity 
researchers have found.

A report by the Boston cy-
bersecurity firm BitSight says 
the flaws could let attack-
ers remotely hijack device-
equipped vehicles, cutting off 
fuel to them and otherwise 
seizing control while they 
travel.

the researchers say users 
should immediately disable 
the MV720 gpS tracker until 
a fix becomes available. the 
report was released tuesday 
to coincide with an advisory 
from the U.S. cybersecurity 
and infrastructure Security 
Agency listing five vulner-
abilities.

BitSight said it tried un-
successfully for months — be-
ginning in September, with 
ciSA joining it in late April — 
to engage the manufacturer, 
Shenzen-based MicODUS, 
in discussion addressing the 
vulnerabilities. the Associ-

ated press telephoned and 
emailed the company but got 
no response. A person who 
answered a phone number 
listed on its website was un-
able to respond in English.

ciSA said in a statement 
that it was not aware of “any 
active exploitation” of the vul-
nerabilities.

gpS trackers are used 
globally to monitor vehicle 
fleets – from trucks to school 
buses to military vehicles 
— and protect them against 
theft. in addition to collecting 
data on vehicle location, they 
typically also monitor other 
metrics, such as driver behav-
ior and fuel usage. Via remote 
access, many are wired to cut 
off a vehicle’s fuel or alarm, 
lock or unlock its doors and 
more.

Using the MV720, which 
BitSight says costs less than 
$25 per unit, a malicious user 
could remotely cut off the fuel 
line of a vehicle in motion, 
know a vehicle’s real-time lo-
cation for espionage purposes 
or intercept and taint location 
or other data to sabotage op-
erations, said the principal 
BitSight researcher on the 
project, pedro Umbelino.

he said multiple mali-
cious scenarios are possible: 
First responders’ vehicles 
could be crippled, or a hacker 
could shut off an engine and 
demand a cryptocurrency 
ransom of victims to avoid 
calling a mechanic.

the main vulnerabilities: 
the device comes with a de-
fault password that more than 
90% of users don’t change, 
and there is second, obscure 
but hard-coded password that 

works for all devices, BitSight 
found. it also found security 
flaws in the software of the 
web server used to remotely 
manage the gpS devices.

the manufacturer, MicO-
DUS claims an installed base 
of 1.5 million devices across 
420,000 customers, said Bit-
Sight. its research found they 
included a Fortune 50 energy 
company and an aerospace 
company, a national military 
in South America and in east-

ern Europe, a nuclear power 
plant operator and a national 
law enforcement agency in 
western Europe. it did not 
name any of them. countries 
with the most users included, 
by continent: Brazil, Mexico, 
Spain and Russia.

Richard clarke, the for-
mer U.S. cybersecurity czar, 
called the insecure gpS de-
vice yet another example of a 
smart chinese-made product 
“that is phoning home and 
could be used maliciously by 
the chinese government.” 
While clarke said he doubted 
the tracker was designed for 
that purpose, the danger is 
real because chinese compa-
nies are obliged by law to fol-
low their government’s orders 
-- which is why Washington 
has been seeking to minimize 
chinese components in U.S. 
telecoms networks and why 
some in congress are pushing 
for a ban on U.S. government 
purchases of chinese drones.

“You just wonder, how of-
ten are we going to find these 
things that are infrastructure 
-- where there’s a poten-
tial for chinese abuse -- and 
the users don’t know?” said 
clarke.

The US Homeland Security Department headquarters in northwest 
Washington.
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Anxious employees, wary 
advertisers and hamstrung 
management: Twitter is limp-
ing along as it waits to learn 
how the fight over Elon Musk’s 
buyout bid will end.

Just days before the first 
court hearing in Twitter’s law-
suit seeking to force the Tesla 
boss to close the $44 billion 
deal, the firm is stuck in limbo.

“The best conclusion for 
me would be that he leaves us 
alone, so that we can go on our 
merry way,” an engineer at the 
key social media network told 
AFP on condition of anonym-
ity.

The engineer spoke of em-
ployees departing and a “cli-
mate of uncertainty that does 
not leave one with a peaceful 
state of mind.” “We’re still try-
ing to do our work normally, 
because the main reasons why 
we chose to work for Twitter 
still hold true,” he added.

But there’s been nothing 
normal about Musk’s unsolic-
ited bid that he’s now backed 
away from, saying Twitter has 
obfuscated on the number of 
fake accounts on the platform.

He has harangued the 
network, on its own platform 
no less, with mocking tweets 
about its management and di-
rection.

“Musk’s repeated dispar-
agement of Twitter and its 
personnel, create uncertain-

ty... that harm Twitter and its 
stockholders,” the firm’s law-
yers argued in their lawsuit 
lodged this week.

The billionaire’s com-
ments “also expose Twitter 
to adverse effects on its busi-
ness operations, employees, 
and stock price,” the lawyers 
added.

A judge has set the first 
hearing in the case for Tues-
day in a court in the eastern 
state of Delaware.

“Twitter is facing a huge 
image crisis, and confidence 
in its leadership is wavering,” 
eMarketer analyst Debra Wil-
liamson told AFP. “But wheth-
er the Musk situation has af-
fected its revenues is unclear.” 
she said the most loyal adver-
tisers have likely stuck around, 
but those less committed to 
Twitter may have scaled back 
their spending while waiting 
for the endgame.

Angelo Carusone, presi-
dent of watchdog group Media 
Matters, thinks the damage is 
already done because Musk 
has been a frequent critic of 
content moderation.

The fight against hate and 
disinformation is widely de-
fended internally, but also by 
many advertisers, concerned 
that their brands are not asso-
ciated with toxic messages.

Carusone said that in early 
May, at an annual marketing 
event where companies nego-
tiate large advertising deals, 

Twitter was “not able to give 
advertisers any clarity or con-
fidence” that it would continue 
to be safe showcase for them.

“They didn’t go anywhere 
close to what they normally 
sell at that event. And it’s ob-
viously been sluggish since 
then,” he added.

The san Francisco-based 
social network cannot afford 
to lose customers.

unlike big fish such as 
Google and Facebook parent 
Meta, which dominate online 
advertising and make billions 
in profits, Twitter lost hun-
dreds of millions of dollars in 
2020 and 2021.

The group will capture less 
than one percent of global ad 
revenue in 2022, according to 
eMarketer, compared to 12.5 
percent for Facebook, 9 per-
cent for instagram and nearly 
two percent for booming up-
start TikTok.

on top of that, Twitter’s 
user base is barely expected to 
grow and may even shrink in 
the united states, noted Wil-
liamson, the eMarketer ana-
lyst.

Musk once had potential 
Twitter investors salivating 
with his talk of growing rev-
enue fivefold and aiming for a 
billion users by 2028.

instead, a court battle is 
building to “end either with 
Twitter being owned by an un-
happy investor who decided he 
didn’t want it after all, or with 

Twitter on its own and weaker 
than it was before this all start-
ed,” Williamson added.

The battle is set to last for 
months, and at a time when 
economic headwinds are 
steady and firms need to be 
nimble to monetize new audio 
and video formats, diversify 
revenue sources and attract 
younger audiences.

“At least Facebook can re-
spond to current threats, even 
if they’re responding poorly, 
they can respond,” said Caru-
sone, the Media Matters presi-
dent.

“What Twitter cannot do 
right now is meaningfully re-
spond to anything.” The so-
cial network’s lawyers have 
blamed Musk for withholding 
consent for two employee re-
tention programs “designed to 
keep selected top talent during 
a period of intense uncertain-
ty generated in large part by 
Musk’s erratic conduct.” in-
ternally, some employees have 
also lost confidence in man-
agement, which they would 
have liked to be more combat-
ive in dealing with the world’s 
richest person.

Parker Lyons, a financial 
analyst at Twitter, went so far 
as to tweet several memes that 
took aim at the firm’s board 
for its deal with Musk.

in one, the board is shown 
firing bullets into Twitter 
above the sarcastic caption: 
“Who could have done this?”

Rattled and uncertain of its 
future, Twitter stumbles on

Twitter has brought lawsuit to force billionaire Elon Musk to make good on his promise to buy the social media giant.

Under the cloud of Elon Musk’s buyout bid, Twitter is left in limbo

Tribune news neTwork
Doha

AT the Win-Win Huawei in-
novation Week, David Wang, 
Executive Director of the 
Board and Chairman of the 
iCT infrastructure Managing 
Board of Huawei, delivered a 
keynote speech titled “inno-
vation, Lighting up the 5.5G 
Era”. in his speech, Wang 
spoke about the next evolution 
of 5G technology, which the 
company has termed, 5.5G, 
and the industry’s innovation 
roadmap for the next five to 
ten years.

“Looking ahead to 2025, 
the sheer diversity and mag-
nitude of network service re-
quirements will create huge 
new market potential,” said 
Wang. “We’re here to discuss 
these opportunities with op-
erators and industry partners, 
and explore the innovations 
we need to help pave the way 
for 5.5G.”

Huawei proposed 5.5G for 
the first time at the 11th Global 
Mobile Broadband Forum 
in 2020, and F5.5G (or fixed 
5.5G) at the Global Analyst 
summit this April. since then, 

the industry has been simmer-
ing with new ideas and best 
practices.

A wealth of new require-
ments will raise the bar for 
next-generation iCT infra-
structure

According to Wang, new 
developments in digital tech-
nology need to support a truly 
real-time, engaging, and more 
immersive experience in the 
digital world, and gradually 
make a 10 Gbps network expe-
rience available everywhere on 
the planet.

on the industrial front, 
digitalization has already en-
tered the fast lane. Ai will be 
fully integrated into enterprise 
production processes, and the 
size of the 5.5G ioT market 
will grow rapidly. Collabora-
tion between robots and peo-
ple in complex scenarios will 
impose greater requirements 
on next-generation industrial 
field networks.

Currently, bottlenecks in 
computing, such as memory 
walls, unbalanced utilization 
of data center resources, and 
low energy efficiency, are hin-
dering the rise of new comput-
ing demand. To address these 

challenges, the industry needs 
to innovate at the architecture 
and system levels to boost 
computing supply.

six features of 5.5G – new 
value for digital life and devel-
opment

The first is a 10 Gbps user 
experience. 5.5G will deliver 
a 10 Gbps experience through 
MiMo technology that boasts 
larger bandwidth, higher spec-
trum efficiency, and higher-
order modulation. With next-
generation technologies like 

FTTR, Wi-Fi 7, 50G Pon, and 
800G, F5.5G will bring a 10 
Gbps experience everywhere.

At the event, Wang pro-
posed net5.5G for the first 
time, defining the evolution of 
iP networks to meet the rising 
demand for computing power 
by intelligent applications. 
“As digitalization takes hold, 
intelligent applications will 
see large-scale commercializa-
tion and computing resources 
will be located across multi-
ple clouds,” said Wang. “En-
terprises need to make use of 

computing power from multi-
ple clouds at lower costs, with 
greater agility and flexibility. 
To this end, we need to keep 
innovating and build out the 
iPv6 Enhanced system to help 
the industry thrive. This is why 
we proposed net5.5G.”

second, the business scope 
will go beyond connectiv-
ity. 5.5G will go beyond con-
nectivity to include sensing, 
which will result in a wealth 
of new scenarios and applica-
tions. Wireless sensing and 
fiber sensing technologies will 

be used in vehicle-road col-
laboration and environment 
monitoring. Passive ioT will 
integrate cellular and passive 
tag technologies to create 100 
billion potential connections. 
5.5G core networks will rede-
fine architectures and founda-
tional technologies to enable 
new service scenarios, such 
as industry private networks, 
industrial field networks, and 
new calling.

Third, diversified com-
puting will enable diversified 
applications. in the 5.5G era, 
computing architectures will 
be redefined to increase com-
puting efficiency by 10-fold 
through chip engineering and 
full peer-to-peer interconnec-
tion architectures.

Fourth, data-centric stor-
age will break through existing 
limits in storage architecture. 
Future storage will improve 
storage performance by 10-fold 
through data-centric hardware 
and software architecture and 
diversified data application ac-
celeration engines.

Fifth, full-stack Ai na-
tive will make L4 highly au-
tonomous driving networks 
(ADns) a reality. ADns have 

become a common goal of the 
industry. Full-stack Ai native, 
from network elements to net-
works and services, will accel-
erate breakthroughs in ADn 
technology. The results of new 
innovation, such as compres-
sion algorithms for hundreds 
of network indicators and un-
known fault identification by 
Ai foundation models, will be 
widely applied in the 5.5G era.

Lastly, developments in 
green technology and system-
level innovation will increase 
energy efficiency. The iTu-T 
has adopted network Carbon 
data/energy intensity (nCie) 
as the unified energy efficiency 
metric to guide the industry’s 
green development roadmap. 
Huawei has developed inno-
vative solutions for green sites, 
green networks, and green op-
erations to increase network 
capacity and cut energy con-
sumption per bit. These solu-
tions will empower operators 
in the 5.5G era.

“As we move towards the 
5.5G era, all industry players 
need to work together to bring 
standards to maturity and 
cultivate a thriving industry,” 
said Wang.

Huawei’s David Wang: Innovation lighting up the 5.5G era
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TWiTTER’s lawsuit to force 
billionaire Elon Musk to 
make good on his promise 
to buy the social media giant 
will be resolved in a small but 
powerful Delaware court that 
specializes in high-stakes 
business disputes.

Twitter sued Musk in Del-
aware’s Court of Chancery in 
an effort to force him to com-
plete a $44 billion takeover 
deal reached in April.

Lawyers on both sides 
are scheduled for their first 
hearing Tuesday before the 
court’s Chancellor Kathaleen 
st. Jude McCormick.

What is the lawsuit 
about?

Musk, the world’s richest 
man, pledged to pay $54.20 
a share for Twitter but now 
wants to back out of the 
agreement. He claims the 
company has failed to pro-
vide adequate information 
about the number of fake, or 
“spam bot,” Twitter accounts, 
and that it has breached its 
obligations under the deal by 
firing top managers and lay-
ing off a significant number 
of employees.

Twitter argues that Musk, 
CEo of electric car maker and 
solar energy company Tesla 
inc., has operated in bad faith 
and is deliberately trying to 
tank the deal because market 
conditions have deteriorated 
and the acquisition no longer 
serves his interests. Accord-
ing to the lawsuit, the value of 
Musk’s shares in Tesla, which 
he was to draw upon to help 
finance the acquisition, has 
declined by more than $100 
billion since november.

Either Musk or Twitter 
would be entitled to a $1 bil-
lion breakup fee if the other 
party is found responsible for 
the agreement failing. Twit-
ter wants more, however, 
and is seeking a court order 
directing Musk to follow 
through with the deal.

When does the trial 
start? 

Twitter lawyers are ask-
ing the court to expedite the 
case. They have proposed a 
four-day trial starting sept. 
19. Musk’s lawyers are op-
posing Twitter’s request, 
claiming that it would take 
months to obtain informa-
tion from Twitter and to de-
pose numerous witnesses on 
the subject of fake accounts.

What is the Court of 
Chancery? 

The Court of Chancery, 
established in 1792, traces 
its roots to the High Court 
of Chancery of Great Brit-
ain, which in turn evolved 
from an earlier institution 
in feudal England known 

as the King’s Chapel. The 
court, overseen by the lord 
chancellor as “keeper of the 
king’s conscience,” served as 
an alternative to the more 
rigid and inefficient com-
mon law courts. it held the 
power to offer remedies such 
as injunctions, estate admin-
istration, and, notably, “spe-
cific performance,” which 
can force a party to complete 
a transaction against its will.

The 230-year-old Court 
of Chancery typically handles 
civil cases where a plaintiff 
is seeking non-monetary 
damages. such cases can 
include disputes over prop-
erty boundaries and land 
purchases, guardianship 
appointments, and estates, 
trusts and wills.

More often than not, they 
involve business disputes 
pitting companies against 
disgruntled shareholders, or 
parties to failed mergers and 
acquisitions against one an-
other.

How does the Court of 
Chancery work today?

The seven judges on the 
Delaware Court of Chancery 
exercise these powers today, 
making it a key venue for 
high-stakes business dis-
putes. Delaware features a 
well-established and care-
fully nurtured body of corpo-
rate case law dating to 1899 
and is the corporate home to 
more than 1 million business 
entities, including more than 
60% of Fortune 500 com-
panies. Many merger agree-
ments, in fact, specify that 
any disputes will be heard by 
a Delaware Chancery Court 
judge.

“it’s not that they are nec-
essarily more brilliant than 
judges in other states, they 
just have a lot of exposure 
to this stuff and are pretty 
sophisticated about it,” said 
Lawrence Hamermesh, exec-
utive director of the institute 
for Law & Economics at the 
university of Pennsylvania.

Has Musk been in this 
court before?

Musk is no stranger to 
the Court of Chancery. Ear-
lier this year, he emerged 
victorious in a shareholder 
lawsuit accusing him of a 
conflict of interest in Tesla’s 
2016 acquisition of solar-
City, a struggling solar panel 
company in which Musk was 
the largest shareholder and 
also served as board chair-
man.

Hamermesh, a former 
professor of corporate and 
business law at Widener uni-
versity Delaware Law school, 
noted that the specific per-
formance sought by Twitter 
is a “pretty rare” remedy, and 
that it’s uncertain whether 
the court will force Musk to 
consummate the deal.

“There are a lot of in-
stances where a judge could 
say, ‘Buyer, you’re in breach,’ 
but the remedy is a termi-
nation fee,” he said. “Given 
what i have seen so far, my 
gut instinct is that Twitter’s 
got the upper hand legally. 
Whether they’ll get the full 
specific performance or just 
the breakup fee is a little 
harder to say.”

How has the court acted 
in the past?

if the court does force 
Musk to close the deal, it 
would not be without prec-
edent.

in 2001, poultry giant Ty-
son Foods inc. was ordered 
to complete its $3.2 billion 
acquisition of meatpacker 
iBP inc. when a judge grant-
ed iBP’s claim for specific 
performance.

More recently, the same 
Chancery judge handling the 
Twitter case last year ordered 
private equity firm Kohlberg 
& Co. to close its $550 million 
purchase of DecoPac Hold-
ings inc., which sells cake 
decorations and technol-
ogy to supermarkets for in-
store bakeries. McCormick 
said Kohlberg had failed to 
demonstrate that a decline 
in DecoPac sales amid the 
coronavirus pandemic con-
stituted a “material adverse 
effect” allowing the buyers to 
walk away. McCormick, who 
was sworn in as Chancellor, 
or head judge of the court, 
just one week after her rul-
ing, described it as “a victory 
for deal certainty.”

on the flip side, Vice 
Chancellor J. Travis Last-
er declared in 2018 that a 
pharmaceutical company 
targeted for a merger had 
experienced such a decline 
in its financial condition that 
it amounted to a material 
adverse effect, allowing the 
proposed buyer to terminate 
the deal. The ruling marked 
the first time the court found 
the existence of a material 
adverse effect, or MAE, in a 
business transaction. 

Explainer: Twitter, Musk and 
the Delaware Chancery Court

Powerful 
court 
The 230-year-old Court of 
Chancery typically handles 
civil cases where a plaintiff 
is seeking non-monetary 
damages. Such cases can 
include disputes over 
property boundaries and 
land purchases, 
guardianship appointments, 
and estates, trusts and wills.
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As AI language skills grow, so 
do scientists’ concerns

The tech industry’s latest arti-
ficial intelligence constructs 
can be pretty convincing if 

you ask them what it feels like to be 
a sentient computer, or maybe just a 
dinosaur or squirrel. But they’re not 
so good — and sometimes danger-
ously bad — at handling other seem-
ingly straightforward tasks.

Take, for instance, GPT-3, a 
Microsoft-controlled system that 
can generate paragraphs of human-
like text based on what it’s learned 
from a vast database of digital books 
and online writings. It’s considered 
one of the most advanced of a new 
generation of AI algorithms that can 
converse, generate readable text on 
demand and even produce novel im-
ages and video.

Among other things, GPT-3 can 
write up most any text you ask for — 
a cover letter for a zookeeping job, 
say, or a Shakespearean-style son-
net set on Mars. But when Pomona 
College professor Gary Smith asked 
it a simple but nonsensical ques-
tion about walking upstairs, GPT-3 
muffed it.

“Yes, it is safe to walk upstairs 
on your hands if you wash them 
first,” the AI replied.

These powerful and power-
chugging AI systems, technically 
known as “large language models” 
because they’ve been trained on a 
huge body of text and other me-
dia, are already getting baked into 
customer service chatbots, Google 
searches and “auto-complete” email 
features that finish your sentences 
for you. But most of the tech com-
panies that built them have been 
secretive about their inner work-
ings, making it hard for outsiders to 
understand the flaws that can make 
them a source of misinformation, 
racism and other harms.

“They’re very good at writing 
text with the proficiency of human 
beings,” said Teven Le Scao, a re-
search engineer at the AI startup 
Hugging Face. “Something they’re 
not very good at is being factual. 
It looks very coherent. It’s almost 
true. But it’s often wrong.” That’s 
one reason a coalition of AI re-
searchers co-led by Le Scao —- with 
help from the French government 
— launched a new large language 
model Tuesday that’s supposed to 
serve as an antidote to closed sys-
tems such as GPT-3. The group is 
called BigScience and their model 
is BLOOM, for the BigScience Large 
Open-science Open-access Multi-
lingual Language Model. Its main 
breakthrough is that it works across 
46 languages, including Arabic, 
Spanish and French — unlike most 
systems that are focused on English 
or Chinese.

It’s not just Le Scao’s group aim-
ing to open up the black box of AI 

language models. Big Tech company 
Meta, the parent of Facebook and 
Instagram, is also calling for a more 
open approach as it tries to catch 
up to the systems built by Google 
and OpenAI, the company that runs 
GPT-3.

“We’ve seen announcement af-
ter announcement after announce-
ment of people doing this kind of 
work, but with very little transpar-
ency, very little ability for people to 
really look under the hood and peek 
into how these models work,” said 
Joelle Pineau, managing director of 
Meta AI.

Competitive pressure to build 
the most eloquent or informative 
system — and profit from its appli-
cations — is one of the reasons that 
most tech companies keep a tight lid 
on them and don’t collaborate on 

community norms, said Percy Li-
ang, an associate computer science 
professor at Stanford who directs its 
Center for Research on Foundation 
Models.

“For some companies this is 
their secret sauce,” Liang said. But 
they are often also worried that los-
ing control could lead to irresponsi-
ble uses. As AI systems are increas-
ingly able to write health advice 
websites, high school term papers 
or political screeds, misinformation 
can proliferate and it will get harder 
to know what’s coming from a hu-
man or a computer.

Meta recently launched a new 
language model called OPT-175B 
that uses publicly available data — 
from heated commentary on Reddit 
forums to the archive of U.S. patent 
records and a trove of emails from 

the Enron corporate scandal. Meta 
says its openness about the data, 
code and research logbooks makes 
it easier for outside researchers to 
help identify and mitigate the bias 
and toxicity that it picks up by in-
gesting how real people write and 
communicate.

“It is hard to do this. We are 
opening ourselves for huge criti-
cism. We know the model will say 
things we won’t be proud of,” Pineau 
said.

While most companies have set 
their own internal AI safeguards, Li-
ang said what’s needed are broader 
community standards to guide re-
search and decisions such as when 
to release a new model into the wild.

It doesn’t help that these mod-
els require so much computing 
power that only giant corporations 

and governments can afford them. 
BigScience, for instance, was able 
to train its models because it was 
offered access to France’s powerful 
Jean Zay supercomputer near Paris.

The trend for ever-bigger, ever-
smarter AI language models that 
could be “pre-trained” on a wide 
body of writings took a big leap in 
2018 when Google introduced a sys-
tem known as BERT that uses a so-
called “transformer” technique that 
compares words across a sentence 
to predict meaning and context. But 
what really impressed the AI world 
was GPT-3, released by San Fran-
cisco-based startup OpenAI in 2020 
and soon after exclusively licensed 
by Microsoft.

GPT-3 led to a boom in creative 
experimentation as AI researchers 
with paid access used it as a sandbox 

to gauge its performance — though 
without important information 
about the data it was trained on.

OpenAI has broadly described 
its training sources in a research pa-
per, and has also publicly reported 
its efforts to grapple with potential 
abuses of the technology. But Big-
Science co-leader Thomas Wolf said 
it doesn’t provide details about how 
it filters that data, or give access to 
the processed version to outside re-
searchers.

“So we can’t actually examine the 
data that went into the GPT-3 train-
ing,” said Wolf, who is also a chief 
science officer at Hugging Face. 
“The core of this recent wave of AI 
tech is much more in the dataset 
than the models. The most impor-
tant ingredient is data and OpenAI 
is very, very secretive about the data 
they use.” Wolf said that opening up 
the datasets used for language mod-
els helps humans better understand 
their biases. A multilingual model 
trained in Arabic is far less likely to 
spit out offensive remarks or misun-
derstandings about Islam than one 
that’s only trained on English-lan-
guage text in the U.S., he said.

One of the newest AI experi-
mental models on the scene is 
Google’s LaMDA, which also incor-
porates speech and is so impressive 
at responding to conversational 
questions that one Google engineer 
argued it was approaching con-
sciousness — a claim that got him 
suspended from his job last month.

Colorado-based researcher 
Janelle Shane, author of the AI 
Weirdness blog, has spent the past 
few years creatively testing these 
models, especially GPT-3 — often 
to humorous effect. But to point 
out the absurdity of thinking these 
systems are self-aware, she recently 
instructed it to be an advanced AI 
but one which is secretly a Tyranno-
saurus rex or a squirrel.

“It is very exciting being a squir-
rel. I get to run and jump and play 
all day. I also get to eat a lot of food, 
which is great,” GPT-3 said, after 
Shane asked it for a transcript of 
an interview and posed some ques-
tions.

Shane has learned more about 
its strengths, such as its ease at 
summarizing what’s been said 
around the internet about a topic, 
and its weaknesses, including its 
lack of reasoning skills, the diffi-
culty of sticking with an idea across 
multiple sentences and a propensity 
for being offensive.

“I wouldn’t want a text model 
dispensing medical advice or act-
ing as a companion,” she said. “It’s 
good at that surface appearance 
of meaning if you are not reading 
closely. It’s like listening to a lecture 
as you’re falling asleep.”

Research engineer Teven Le Scao, who helped create the new artificial intelligence language model called BLOOM, poses for a photo in New York.

Agencies

TRUCk drivers choked traf-
fic at the Oakland, California, 
seaport on Monday protest-
ing a state law that makes it 
harder for independent con-
tractors to transport goods 
and could limit labor at the 
state’s already clogged sea-
ports, threatening to worsen 
the nation’s pandemic-fueled 
supply chain jams.

California’s ports handle 
about 40% of container goods 
that enter the United States. 
Trucking disruptions come at 
a time when unions and West 
Coast port employers are also 
negotiating a high-stakes la-
bor contract The law, known 
as AB5, or the “gig worker” 
law, sets tougher standards 
for classifying workers as 
independent contractors. In-
dependent truckers who now 
operate under the authority 
and insurance of companies 
that hire them for jobs would 
be shouldered with the hefty 
costs and red tape of taking 

that on when the law is en-
acted.

“They want to eliminate 
us,” said independent driver 
Douglas Urtado, who joined 
Monday’s protestthe Port of 
Oakland in the San Francisco 
Bay Area.

Wayne Feng, wearing a 
“No on AB5” T-shirt, told 
Reuters the law would be 

so financially draining that 
drivers “aren’t making any-
thing.” Legal challenges kept 
AB5 from going into effect in 
2020, but the U.S. Supreme 
Court last month denied a 
California Trucking Associa-
tion petition claiming the law 
is blocked by federal regula-
tions. Experts say an injunc-
tion that put the law on hold 

could soon be lifted.
More than 100 drivers 

and small trucking company 
operators opposed to the law 
swarmed two terminal gates 
in the Port of Oakland, slow-
ing truck entry to a trickle. 
The action came after port 
truckers in Los Angeles pick-
eted gates and snarled road-
ways at the nation’s busiest 
seaport complex last week.

Business owner Josue 
Mendez, 29, said AB5 would 
devastate his port trucking 
firm, which relies on 10 inde-
pendent drivers to move eve-
rything from medical equip-
ment to almonds.

“I can no longer hire 
them” and be in compliance 
with AB5, said Mendez.

Backers of AB5, which 
include the Teamsters union 
that once dominated truck-
ing, say it will crack down 
on labor abuses by pushing 
owners to hire drivers as em-
ployees and provide workers’ 
compensation insurance and 
other benefits.

Clogged California ports face 
new labor risk from trucking

Ships gather off the ports of Los Angeles and Long Beach, California 
February 6, 2015 in this aerial image.

Warren Buffett’s firm owns nearly 
$11 billion of Occidental stock
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WARREN Buffett’s Berkshire 
Hathaway now owns nearly 
$11 billion worth of Occiden-
tal Petroleum stock after buy-
ing another 1.9 million shares 
in the past week.

The latest purchases of 
nearly $117 million in stock 
that Berkshire reported to 
the Securities and Exchange 
Commission Monday give the 
Omaha, Nebraska-based con-
glomerate control of 19.4% of 
the oil producer’s stock.

Berkshire is quickly ap-
proaching owning more than 
20% of Houston-based Occi-
dental’s shares. At that point, 
Berkshire would be able to 
start reporting a proportional 
share of Occidental’s earn-
ings within its own earnings 
reports, which would give 
Berkshire a significant boost.

Berkshire has bought 
more than $1.3 billion worth 
of Occidental shares this 
month alone, and now holds 
nearly 181.7 million shares.

In addition to its current 
Occidental stake, Berkshire 
holds warrants to buy an-

other 83.9 million shares for 
$59.62 apiece that it received 
in 2019 when it helped fi-
nance Occidental’s purchase 
of Anadarko. Berkshire also 
holds 100,000 preferred 
shares in Occidental that 
pays an 8% dividend.

Occidental shares gained 
more than 1.4% Tuesday to 
trade at $60.91. Berkshire 
has been purchasing the 
stock when it trades below 
$60. The most recent pur-

chases made last last week 
were completed at prices be-
tween $56.14 and $59.67.

In addition to Berkshire’s 
investment portfolio, which 
is dominated by a massive 
Apple stake, the conglomer-
ate owns more than 90 com-
panies outright, including 
Geico insurance, BNSF rail-
road, several major utilities 
and an eclectic assortment 
of manufacturing and retail 
businesses.

Warren Buffett


