
KUWAIT: Executive Chairman of Alghanim
Industries Kutayba Alghanim said on Sunday that
the Group is considering the idea of listing a minor-
ity stake on the Boursa Kuwait’s Premier Market.

The listing, still under study, may be through an
initial public offering (IPO) and its implementation
depends on several factors. Although the percent-
age of the stake on offer has not been announced, it
is expected that the stake could be around 35 to 45
percent. 

“I would like to announce my intention of explor-
ing the possibility of publicly listing a minority
interest of the Kutayba Alghanim Group (Alghanim
Industries) on the Premier Market of Boursa
Kuwait. While there are many factors beyond our
control that may ultimately impact our final decision
in this regard, I would like to share with you my
thinking regarding a public listing,” Alghanim said in
an internal memo.

“Our companies under Alghanim Industries have
thrived for over 100 years as a family-owned busi-
ness. To sustain our path of growth in the future, we
anticipate expansions in businesses and geogra-
phies. I strongly believe that the scrutiny and regu-

lations inherent in a journey to public listing will
make us even stronger and ensure the continuity of
our organization,” he pointed out.

Indeed, leading experts around the world recom-
mend public listing as a best practice to institution-
alize family businesses, such as ours, to ensure their
long-term health and sustainability, he said. 

Moreover, the transparency associated with
listing would introduce independent thinking from
other stakeholders that would further improve
governance, supported by aspiring shareholders -
local Kuwaitis as well as regional and global
investors - who would have an opportunity to par-
ticipate in our future growth and value creation,
Alghanim said. 

“Today, we are at an inflection point in the devel-
opment of equity capital markets in our region,
which have now become the center of attention for
investors from all over the globe. This was demon-
strated in a number of highly successful IPOs in our
region. As a result, the market environment is very
supportive for companies such as ours to enter the
public market. It is for these reasons that we are
pursuing this endeavor, which will strengthen our

business and ensure continued growth and prosper-
ity. I would like to thank each one of you for your
outstanding commitment to Alghanim Industries,
and I count on your continued dedication to make
this exciting journey a success for all of us,” the
memo added.

Alghanim Industries is one of the largest, pri-
vately-owned companies in the MENA region.
Founded at the turn of the century, in Kuwait, the
company today employs more than 15,000 people
in 30 businesses across 40 countries in the Middle
East, North Africa, Eastern Europe and Asia.   

Alghanim Industries is a market leader in almost
every major sector of its operations, which include:
engineering, retail, automotive sales and service,
insulation and pre-engineered steel building struc-
tures, logistics and warehousing, fast moving con-
sumer goods, food & beverage, oil & gas, office
automation, advertising, insurance, consumer credit
and travel. The company is actively growing its
brand portfolio, with a focus on top-tier global
partners. Among them: Avis, British Airways, British
Petroleum, Cathay Pacific, Daewoo, Honda, Saint-
Gobain and Toshiba. Additionally, Alghanim

Industries has created a number of successful
regional businesses, including X-cite (consumer
electronics), and Safat Home (lifestyle and home
furniture).
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Musk accuses 
Twitter of fraud 
WASHINGTON: Elon Musk has accused Twitter
of fraud, alleging the social media platform misled
him about key aspects of its business before he
agreed to a $44 billion buyout, as their court fight
heats up.

The Tesla boss lodged the claim as he fights back
against Twitter’s lawsuit seeking to force him to
close the deal, which he has tried to cancel. Musk
argued in the filing to a Delaware court that the
number of users actually shown advertising on the
platform is about 65 million lower than the firm’s
238 million figure. “Twitter’s disclosures have slowly
unraveled, with Twitter frantically closing the gates
on information in a desperate bid to prevent the
Musk Parties from uncovering its fraud,” the claim
alleged.

Musk is asking the court to free him from the
agreement and make Twitter pay him an amount in
damages to be determined at trial, which set to
open on October 17. Billions of dollars are at stake,
but so is the future of Twitter, which Musk has said
should allow any legal speech-an absolutist position
that has sparked fears the network could be used to
incite violence. In its own filing, Twitter rejected the
mercurial billionaire’s argument, calling it “as
implausible and contrary to fact as it sounds.”

“According to Musk, he-the billionaire founder

of multiple companies, advised by Wall Street
bankers and lawyers-was hoodwinked by Twitter
into signing a $44 billion merger agreement,”
Twitter said.

Musk last week filed his countersuit, which was
finally made public on Thursday. The entrepreneur
accused Twitter of not just deceiving him, but also
of lying to US market regulators. Musk relied on
Twitter’s filings to the Securities and Exchange
Commission because he thought doing his own dili-
gence-digging into the company’s value-”costly and
inefficient”, his court claim said.

Analyst Dan Ives said the social media platform’s
share price gave a clear idea of how investors think
the fight will end. “The countersuit Musk filed
against Twitter raised some interesting points, how-
ever legally speaking the Street views this more of a
sign of weakness than strength for Musk,” he told
AFP. Twitter shares closed up 3.5 percent at $42.52
on Friday, while Tesla shares ended down more than
6.5 percent.

‘Twitter has complied in every respect’ 
The legal fight is gathering speed as prepara-

tions have begun for the five-day trial in Delaware’s
Chancery Court, which specializes in complex,
high-stakes business world battles. This battle flows
from Musk wooing Twitter’s board with a $54.20
per-share offer in April, but then in July announcing
he was terminating their agreement because the
firm had misled him regarding its tally of fake and
spam accounts.

Twitter has stuck by its estimates that bots make

up fewer than five percent of users.
The social media platform told the court that

Musk’s claim that the false account figure tops 10
percent is “untenable.” Twitter also disputed Musk’s
assertion he has the right to walk away if its bot
count is found to be wrong, since he didn’t seek
information on that topic when he made the buyout
offer. The company accuses Musk of contriving a
story to escape a merger agreement that he no
longer found attractive. —AFP

WASHINGTON: This illustration photo shows a cell-
phone displaying a photo of Elon Musk placed on a
computer monitor filled with Twitter logos in
Washington, DC. — AFP

Flight tracking 
exposure irks 
billionaires 
NEW YORK: How to upset Russian freight com-
panies, Elon Musk, Chinese authorities and Kylie
Jenner in one go? Track their jets. Flight following
websites and Twitter accounts offer real-time views
of air traffic-and sometimes major news like Nancy
Pelosi’s Taiwan trip-but that exposure draws push-
back ranging from complaints to gear seizures.

Whether Russian air freight firms, Saudi Arabian
plane owners or others, Dan Streufert said his
group gets dozens of “requests” each year to stop
posting aircrafts’ whereabouts. “We have not
removed anything so far. This is all public informa-
tion. And I don’t want to be the arbiter of who’s
right and who’s wrong,” added Streufert, founder of
the US-based flight tracking site ADS-B Exchange.

Limits do apply in some cases, but groups that
piece together the flight paths note that the core
information source is legally available and open to
anyone with the right gear.

US rules require planes in designated areas be
equipped with ADS-B technology that broadcasts
aircraft positions using signals that relatively simple
equipment can pick up. A service like Sweden-
based Flightradar24 has 34,000, mostly volunteer-
operated receivers around the world to pick up the
signals, a key source of information that’s routed
back to a central network and combined with data
on flight schedules and aircraft information.

Figuring out or confirming to whom a plane
actually belongs can require some sleuthing, said jet
tracker Jack Sweeney, who filed a public records
request with the US government that yielded a form
bearing the signature of a particular plane’s owner:
Tesla boss Elon Musk. Sweeney has gotten quite a
bit of attention with his Twitter account that tracks
the movements of the billionaire’s plane and even
rejected Musk’s offer of $5,000 to shut down
@ElonJet, which has over 480,000 followers.

“There’s so much traction, I’m doing something
right. The celebrity thing-people like seeing what
celebrities are doing, that and the whole emissions
thing,” he told AFP, referring to concerns over the
planes’ greenhouse gas impact. “Putting it on
Twitter makes it easier for people to access and
understand,” Sweeney added.

Another of Sweeney’s Twitter accounts, powered
by data from ADS-B Exchange, showed in July that
US model and celebrity Kylie Jenner’s plane took a
flight in California that lasted just 17 minutes. The
internet was not pleased and she faced a torrent of
criticism on social media over concerns about the
message it sent regarding climate change. —AFP

LOS ANGELES: In this il lustration photo, the
Flightradar24 app is seen on a smartphone tracking
the live position of planes in the area of Los Angeles,
California, on August 5, 2022, in front of an image of
the Flightradar24 receiver box. —‚AFP

High oil prices offer 
Mideast SWFs more 
investment options
ABU DHABI: Higher oil prices are providing fresh
capital to the Middle East’s sovereign wealth funds to
increase allocations to alternatives, a new study
showed. Given that much of the regional SWFs’ fund-
ing relies on state-owned oil and gas industry rev-
enue, the crude price rally is driving new opportuni-
ties for managers to help them diversify from a
reliance on commodities, research company Preqin
said in the report.

The eight-largest Middle Eastern SWFs collec-
tively have more than $3 trillion in combined total
assets, according to Preqin data, which is aimed at
helping international managers source new capital
from investors in the region. “With oil prices at highs
not seen since before 2014, the region’s economic
outlook is improving, but the desire to move away
from reliance on oil revenues provide opportunity for
private capital models to see capital invested outside
the region,” said a specialist familiar with the subject.

“The Middle East provides a promising opportuni-
ty for international managers to find new sources of
capital. The investors’ base is diverse and deep, so
intelligence on the potential market is crucial to focus

fundraising efforts to ensure success.” Oil prices have
remained volatile this year after hitting close to $140
a barrel in April following Moscow’s military offensive
in Ukraine and subsequent sanctions by the US and
Europe on crude imports from Russia.

Brent, the global benchmark for two thirds of the
world’s oil, closed 0.85 per cent higher on Friday at
$94.92 a barrel, recovering some of the losses from
earlier lows during the week, but still down 11 per cent
compared with the previous week. West Texas
Intermediate, the gauge that tracks US crude, edged
up 0.53 per cent at $89.01 a barrel, but down 8 per
cent from last Friday’s close.

Environmental, social and governance investments
by sovereign investors globally into funds and com-
panies surged by more than three times last year, as
government investment arms continued to add sus-
tainability-linked assets to their portfolios.
Investments by SWFs in the ESG space reached
$22.7 billion at the end of last year from $7.2bn in
2020, according to Finbold.com and data from indus-
try tracker Global SWF. The number of sustainability-
linked investment deals at the end of 2021 also rose to
37 from 19 a year earlier.

About 55 per cent of SWFs in the Middle East
have repositioned their portfolios in anticipation of
further interest rate rises, international asset manager
Invesco said in a report last month.

Surging inflation has prompted sovereign funds to
re-examine their asset allocations, with private mar-
kets the main beneficiary, Invesco said in its 10th

annual Global Sovereign Asset Management Study.
Fifty per cent of SWFs in the Middle East plan to
increase allocations to private equity, 20 per cent to
property and 20 per cent to infrastructure over the
next 12 months, it said.

Meanwhile, 63 per cent of Middle East family
offices said China presented one of the best invest-
ment opportunities in the next 12 months, accord-
ing to the Preqin report. Family offices also had a
lower preference for the Middle East as a market
for deployment, which may signal a stronger
appetite to see capital invested outside of the
region, it said. — Agencies

KUWAIT: The crude price rally is driving new opportu-
nities for oil producers to help them diversify their
energy sources. — File photo by Yasser Al-Zayyat

Syria more 
than doubles 
petrol prices
DAMASCUS: Syria’s internal commerce ministry
has announced a petrol price hike of around 130
percent in the war-torn country facing fuel short-
ages and extended power cuts.

The cost of a liter of subsidized fuel will rise to
2,500 Syrian pounds, from 1,100 previously, a rise of

127 percent, the ministry said in a statement quoted
by the official SANA news agency late Saturday.

The cost of non-subsidized petrol will rise from
3,500 to 4,000 Syrian pounds, the ministry added.
The increases represent the third time this year that
authorities have increased the price of fuel, as the
Syrian pound continues to depreciate. Syria’s cur-
rency is trading at around 4,250 to the dollar on the
black market, compared to an official rate of 2,814. 

“This measure will hit everyone,” said Raed Al-
Saadi, a warehouse worker. “Our salary is now only
enough to get us to the workplace, and not even
enough to get us home again.” “Life has become
very difficult and I don’t where this situation will

lead us,” the 48-year-old added. Since the outbreak
of war in 2011, Syria’s oil and gas sector has suffered
losses amounting to tens of billions of dollars.

The economy has been hit hard by both the long-
running war and sanctions imposed against
Damascus. A UN commission in March called for a
review of sanctions against President Bashar Al-
Assad’s regime because of concerns that the meas-
ures were hitting ordinary people too hard.

The conflict in Syria started in 2011 with the bru-
tal repression of peaceful protests and escalated to
pull in foreign powers and global jihadists. It has
killed around 500,000 people and displaced around
half of the country’s pre-war population. —AFP


