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Economy

UAE to scrap fuel 
subsidies

Dragon Oil’s ENOC 
says no to dividend 
payment

Gold falls to lowest 
level in five years 
on dollar strength

Kuwait ups new 
refinery budget

Leading oil producer the United 
Arab Emirates will scrap subsidies 
on petrol and diesel beginning in 
August to cut spending as low crude 
prices hit revenues, the Energy Min-
istry said.

Pump prices for the fuels will be 
set on the basis of world prices and 
adjusted monthly, the ministry said 
in a statement carried by the official 
WAM news agency. The move is ex-
pected to save billions of dollars a 
year. Petrol currently retails at 50 
cents a litre ($2.27 a gallon) and die-
sel at 64 cents ($2.91).
(Agence France-Presse)

Oil producer Dragon Oil’s largest 
shareholder, Emirates National Oil 
Company Ltd (ENOC), said it would 
no longer support payment of divi-
dends to shareholders, stepping up 
the pressure in its bid to take over 
the company. ENOC, which owns 
54% of Dragon Oil, in June offered 
$1.17 per share to buy out minority 
shareholders. Major investors Baillie 
Gifford and Setanta Asset Manage-
ment see that offer as inadequate.

ENOC said it expects Dragon Oil, 
which produces oil from Turkmeni-
stan, to face operational challenges 
in meeting its long-term target pro-
duction of 100,000 barrels of oil per 
day.
(Reuters)

The price of gold, which is often 
seen as a hedge against inflation and 
a weak dollar, has slumped to its 
lowest in five years.

The US dollar has rallied in recent 
months, diminishing the allure of 
holding gold. The US economy has 
been on firmer footing and tumult in 
Chinese markets and Greece’s debt 
crisis failed to restore the metal’s ap-
peal as a haven from global turmoil.

The price of gold surged in the 
years immediately after the 2008 fi-
nancial crisis, topping out at nearly 
$1,900 an ounce in August 2011. 
But with inflation subdued and the 
economy maintaining its recovery, 
albeit at an uneven pace, demand 
for the dollar was up.

On July 20th the price of gold sank 
$25 to $1,106 an ounce. That’s about 
40% below its recent peak and the 
lowest price since March 2010.
(The Associated Press)

Kuwait’s Supreme Petroleum 
Council endorsed a request to 
sharply increase the budget for a 
new refinery after most of the bids 
exceeded initial estimates, the Oil 
Ministry said. Kuwaiti Oil Minister 
Ali al-Omair said the figure for the 
Al-Zour refinery was increased $2.9 
billion to $16 billion.

That came after bids for most 
tenders for the five packages con-
stituting the refinery project came 
in higher than the estimated cost. 
Tenders are expected to go ahead 
and some contracts are likely to be 
awarded in August.

The initial capacity of the refinery 
was 615,000 barrels per day (bpd) 
but Omair said the capacity will 
range 600,000-800,000 bpd.
(Agence France-Presse)

Briefs‘Little Syria’ takes 
root in Jordan, 
bringing both joy 
and worry
Roufan Nahhas

Amman

T 

he heart of Jordan’s capi-
tal has turned into a vin-
tage  Syrian atmosphere, 
with its businesses open-
ing shops and some refu-

gees and locals welcoming new 
stores and products. Others, how-
ever, are wary of the competition.

Known for tasty confectionaries, 
luscious desserts and other dishes, 
Syrians operate ice cream parlours, 
sweets shops, restaurants and con-
venience stores in Amman and out-
lying towns in Jordan.

Of the new Syrian investments in 
Jordan one of the most popular is 
Bakdash, an ice cream parlour that 
also operates in Hamidiyah market-
place in the old quarter of Damas-
cus. “It brings memories of the old 
Damascus and its ancient streets, 
where we used to walk through 
Hamidiyah Souk and go to Bakdash 
for a traditional Arabian ice cream,” 
said Fadi Homsi, 37, a Syrian refu-
gee in Jordan.

“We thank Bakdash for making us 
feel at home. This place is invoking 
feelings of deep personal attach-
ment to Syria,” Homsi said. “I have 
seen people crying while eating ice 
cream and talking about the good 
old days.”

Bakdash has a unique method 
of making ice cream that dates to 
1895, when it opened its first shop 
in Syria.

Bakdash Sweets, an authentic 
Syrian brand, opened its first shop 
in Amman in 2013 under a fran-
chise bought by a Jordanian inves-
tor, who has launched a handful of 
stores in the country.

In the Amman store two young 
men wearing white scarves on 
their heads and using wooden pad-
dles pound ice cream with mastic 
and sahlab, a flour made from the 
tubers of the orchid genus Orchis, 
and a generous covering of pista-
chios. This method for making ice 

cream made Bakdash a landmark 
in Syria and a famous brand to 
many Arabs.

Jordan has its own modern ice 
cream parlours, which boast a wide 
variety of flavours from cantaloupe 
to watermelon. They cater mostly 
to the younger generation and, so 
far, they don’t feel threatened by 
Bakdash “The traditional Syrian ice 
cream has its own clientele, while 
we have ours,” Ahmed Dasouqi, 24, 
an employee at a popular Amman 
ice cream shop, said.

“Business for us is as usual and 
we don’t feel any threats from the 
Syrian shops in town. I know that 
there are thousands of Syrians here 
and I’m happy that they can get a 
taste of home.”

Another well-known Syrian 
brand making its mark in Jordan 
is Nafiseh, which is famous for its 
kanafeh, a thick Levantine cheese 
pastry soaked in sugar-based syrup.

Nafiseh supervisor Zuheir Kat-
bah said the company has been do-
ing good business in Jordan since 
2013.

“We are really happy to be here 
because our business is doing very 
well,” he said.

“Jordanians have a good taste 
when it comes to sweets and they 
like our products. We have dedi-
cated customers from both Jordan 
and Syria.”

He said Nafiseh mostly employs 
Syrian workers but there are a 
handful of Jordanians. “We wanted 
to have an authentic Syrian atmos-
phere with the bulk of staff being 
Syrian,” Katbah said.

While many Jordanians enjoy 
the new offerings, others fear that 
a “little Syria” is being built in their 
country.

“We are having some kind of a 
Syrian business invasion that will, 
in the end, have a negative impact 
on our businesses,” said an Amman 
sweets’ shop owner.

“It seems that Syrian businesses 
are becoming very popular, that 
they will take over the business 
in the future, if the momentum of 
opening up Syrian shops remains 
the same,” he said, not wanting to 
reveal his real name.

While some Syrians focused on 
the sweets business, others ven-
tured into in the fast-food sector, 
opening shops in Jordan that serve 
sandwiches, including traditional 
ones, such as falafel and gyros or 

burgers and pizzas. The Syrian 
crisis, which began with peaceful 
demonstrations in March 2011 be-
fore it plunged into an all-out war, 
has led nearly 1.5 million refugees 
to seek shelter in Jordan. 

Many others have gone to Leba-
non or Turkey.

Syrian refugees have been taking 
jobs from Jordanians by offering to 
work for lower wages. Some Jor-
danian businesses, however, stick 
to domestic labour. They have put 
signs in their shops that read: “Sor-
ry! We hire only Jordanians.”

In Irbid, north of Amman, loud, 
but peaceful, demonstrations in re-
cent weeks warned Jordanian em-
ployers against hiring Syrians.

“This is not Syria, this is Jordan”, 
said Azmi Halaq, 23, a carpenter 

who said he lost a job he had at a lo-
cal firm for the past three years to a 
Syrian in April. “The Syrian accept-
ed to take one-third of my salary, so 
they fired me.”

Despite the growing presence of 
Syrian shops across the country, 
the value of the Syrian capital reg-
istered with the Jordanian Trade 
Ministry declined 8.3% in the first 
quarter of 2015 from the same pe-
riod in 2014.

The figures also showed a sharp 
decline in the number of new Syr-
ian investors during the first quar-
ter. At least 37 Syrian businessmen 
set up shop, compared with 188 
during the same time frame in 2014.

The decline in the Syrian capi-
tal investments is attributed to the 
receding wave of Syrian refugees 
to the kingdom, which reached its 
peak during the first two years after 
the outbreak of the conflict.

Roufan Nahhas, based in Jordan, 
has been covering cultural issues in 
Jordan for more than two decades.
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Bakdash Sweets, an authentic Syrian brand, opened its first shop in Amman in 2013.
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