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DAVOS: The number of billionaires should be 
reduced by half by 2030 through higher taxes 
and other policies to make the world more equal, 
Oxfam said Monday as global elites meet in 
Davos. 

The aid group made its plea as the Swiss 
Alpine village hosts political leaders, CEOs and 
celebrities for the week-long World Economic 
Forum starting Monday. In a report tit led 
“Survival of the Richest”, Oxfam said billionaires 
had doubled their wealth over the last 10 years, 
with the wealthiest one percent gaining 74 times 
more than the bottom 50 percent. 

The very wealthy have grown richer amid the 
cost-of-living crisis sparked by the COVID pan-
demic and soaring food and energy prices fol-
lowing Russia’s invasion of Ukraine, the report 
said. Since 2020, billionaire wealth has surged 
by $2.7 billion a day even as inflation outpaced 
the wages of at least 1.7 billion workers world-
wide, Oxfam said. Food and energy companies, it 
noted, had more than doubled their profits last 
year. Oxfam called for taxes at rates that pro-
gressively redistribute wealth and reduce 
extreme inequality. 

For starters, it said, “the world should aim to 

halve the wealth and number of billionaires 
between now and 2030, both by increasing taxes 
on the top one percent and by adopting other 
billionaire-busting policies”. Such steps would 
bring billionaire wealth and numbers back to lev-
els last seen in 2012. 

“The eventual aim should be to go further, and 
to abolish billionaires altogether, as part of a 
fairer, more rational distribution of the world’s 
wealth,” it said. Oxfam said higher taxes on divi-
dends as well as “one-off solidarity” wealth and 
windfall taxes should be introduced “to stop cri-
sis profiteering”. 

It also called for a permanent tax increase on 
the richest one percent, with a minimum 60 per-
cent tax on their income from labor and capital. 
Citing a report by the US investigative news 
group ProPublica, Oxfam said many of the 
world’s richest people paid hardly any taxes, 
with Tesla boss Elon Musk facing a “true tax 
rate” of just 3.2 percent between 2014-2018 and 
Amazon founder Jeff Bezos paying less than one 
percent. 

In a stark comparison, a market trader in 
Uganda who works with Oxfam pays 40 percent 
of her profits in tax, the charity said. —AFP
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Al-Qenae 
appointed head of 
KPMG MESAC 

 
KUWAIT: The 
KPMG Middle 
East, South Asia, 
and Caspian 
(MESAC) region’s 
Board appointed 
Dr. Rasheed Al-
Qenae as i ts 
Chairman effective 
January 2023. In 
this  capacity, Dr 
Rasheed will also 
represent  the 
MESAC region on the KPMG Global 
Council and the KPMG Europe, Middle 
East, and Africa (EMA) region’s Board. 

This is the first time in the history of 
KPMG that a Senior Partner from Kuwait 
has been appointed to this prestigious 
role which covers the entire GCC region, 
parts  of  South Asia  and the Caspian 
countries.  

Dr Rasheed Al-Qenae is presently the 
Managing Partner of the KPMG member 
firm in Kuwait, a role which he has been 
holding s ince 2010. Dr Rasheed was 
appointed to the KPMG MESAC region’s 
Board in 2018. He took additional respon-
sibilities as the Chairman of the MESAC 
Tax Steering Group and as the Head of 
Tax for the MESAC region in 2017. He 
also played an active role in the region’s 
leadership development centers  and 
strategic corridor program. 

Dr Rasheed holds a PhD in Accounting 
from the University of Essex in the UK, a 
Master of Professional Accounting from 
the University of Miami in Florida, and a 
Bachelor  of  Commerce from Kuwait 
University. He was the chairman of the 
Kuwaiti Association of Accountants and 
Auditors in the year 2011/2012. 

Commenting on the appointment, Dr 
Rasheed said, “I am deeply honored to be 
appointed Chairman of  the KPMG 
MESAC region. I  want  to thank the 
MESAC Board, which bestowed their con-
fidence and trust in me, and to my fellow 
KPMG partners  and teams for  their 
unprecedented support.” “My predeces-
sors have helped the MESAC region 
tremendously in its growth journey and I 
intend to continue this momentum. Our 
focus remains on c l ients ’  pr ior i t ies , 
recruiting and nurturing talent, investing 
in relevant technology, strengthening our 
al l iance and corridor ecosystem, and 
making a meaningful impact on our com-
munit ies .”  he added. In FY21, KPMG 
member firms in the MESAC region wit-
nessed an increase in aggregate revenue, 
doubling to 18.3 percent in local currency 
terms for  FY22, whi le  i ts  ta lent  pool 
exceeded 10,000 people for the first time.  

The KPMG MESAC region is one of 
the largest  and fastest  growing sub-
regions within the KPMG network of 
member firms, and covers more than 30 
office locations across 21 countries and 
territories, including Armenia, Azerbaijan, 
Bangladesh, Bahrain, Egypt, Georgia, 
Iraq, Jordan, Kazakhstan, Kyrgyzstan, 
Kuwait , Lebanon, Oman, Maldives , 
Palestine, Pakistan, Qatar, Saudi Arabia, 
Sri Lanka, the United Arab Emirates, and 
Uzbekistan. 

Credit Suisse could  
cut 10% of European  
investment bankers 

 
GENERVA: Credit Suisse could slash more than 10 
percent of its investment banking staff in Europe, 
the Financial Times newspaper reported, with the 
beleaguered Swiss lender declining to comment 
Monday. Switzerland’s second-biggest bank 
“already let hundreds of staff go in London and 
Zurich last month”, the British financial daily report-
ed on Saturday. 

The Zurich-based bank declined to comment 
when contacted by AFP. “Consultations over the next 
round of redundancies started before Christmas, 
with more than 10 percent of investment banking 
jobs in Europe under discussion,” the FT said, citing 
unnamed sources with knowledge of the talks. 

“A final decision is expected next month,” the 
newspaper said. Credit Suisse launched a vast 
restructuring plan in October, including shedding 
9,000 jobs by 2025 — more than 17 percent of its 
workforce. 

Shaken by a string of scandals, the bank intends 
to refocus on the most stable parts of its business 
and radically overhaul its investment banking arm, 
which has suffered heavy losses. Among the 

changes, it is reviving its First Boston brand, named 
after a US investment bank it absorbed in 1990, 
where its capital market and advisory activities will 
be brought together. 

Credit Suisse is due to release its annual results on 
February 9. But the bank has already said it expects a 
pre-tax loss of up to 1.5 billion Swiss francs ($1.6 bil-

lion) in the fourth quarter. The bank is pinning the 
loss on restructuring costs, shocks on the capital 
markets which will weigh on its investment bank, and 
on customers withdrawing capital. Credit Suisse 
shares were up 0.74 percent at 3.15 Swiss francs at 
0920 GMT, while the Swiss stock exchange’s main 
SMI index was up 0.44 percent. —AFP

Elon Musk shed  
$182bn from  
his net worth  

 
SAN FRANCISCO: Elon Musk has broken the 
world record for the biggest wealth loss in history 
after shedding $182 billion from his net worth since 
November 2021, according to a report by Guinness 
World Records. 

Musk, co-founder of Tesla and the owner of 
social media platform Twitter as well as Space X, 
started 2023 with a net worth of $138 billion, a sharp 
drop from the peak of his wealth of $320 billion in 
2021, Forbes magazine data shows. However, Musk’s 
current net worth has edged up to $146 billion and 
he is ranked as the world’s second-richest person, 
the Forbes Real-Time Billionaires List showed on 
Monday. “Even though Musk has lost more money 
than any human in history, he won’t be going hungry 
any time soon - he’s still the world’s second-richest 
person,” Guinness World Records said. 

Global economic uncertainty - exacerbated by 
the Russia-Ukraine war, high inflation and rising 
interest rates - has increased volatility in financial 
markets, resulting in the world’s wealthiest billion-
aires losing nearly a combined $2 trillion in 2022. 
Musk was not the only billionaire to suffer a record 
loss to his personal wealth in 2022, according to 
Forbes. 

“In a year of unprecedented wealth destruction, 
four other billionaires fell by record sums as tech 
stocks tanked,” Forbes said.  

Here, is the list of the top five biggest net-worth 
billionaire losers of 2022. 

 
1. Elon Musk 

Peak wealth: $320 bil l ion (November 2021). 
Musk, 51, was the world’s richest person for 14 
months, but lost his crown to Bernard Arnault, chair-
man of French luxury group LVMH, on December 12. 

This is because the majority of Musk’s personal 
fortune is tied to Tesla stock, which has lost about 
67 per cent in value since January 2022, when it 
was trading at $399.93. The Nasdaq-listed com-
pany ended t rad ing  on  Fr iday  a t  $122 .40 . 

Shareholder concerns also deepened over Musk’s 
d is t ract ion wi th  Twit ter, which he  bought  in 
October for $44 billion. 

 
2. Jeff Bezos 

Peak wealth: $211 billion (July 2021). Amazon 
founder Jeff Bezos started 2022 as the world’s sec-
ond-richest person with a net worth of $194.2 bil-
lion. Once the world’s richest person, Bezos lost 
$87.6 billion, or 45.5 per cent, of his personal for-
tune in 2022, according to the Bloomberg 
Billionaires Index. 

His current net worth is $118 billion, driven down 
by the value of Amazon stock over the past year, 
Forbes said. Amazon’s decreased stock value comes 
during a slowdown in sales for the world’s biggest e-
commerce retailer as high global inflation continues 
to affect consumers. 

Meta Platforms chief executive Mark Zuckerberg 
is the world’s 26th-richest person after dropping 
$77 billion from his net worth last year.  

 
3Mark  Zuckerberg 

Peak wealth: $140 bill ion (September 2021). 
Perhaps the biggest fall out of the world’s top 10 
richest list is that of Mark Zuckerberg, chief execu-

tive of Meta Platforms, formerly known as Facebook. 
With a current net worth of  $48.2 bi l l ion, 
Zuckerberg is now the world’s 26th-richest person - 
down from a high of  number three in 2021. 
Zuckerberg dropped $77 billion from his net worth 
in 2022 after shares of his social media company 
tumbled 64 per cent, Forbes said. 

 
4 Larry Page 

Peak wealth: $129.5 billion (December 2021). The 
tech stock rout in 2022 also dragged down the per-
sonal wealth of Larry Page, who co-founded Google 
with Sergey Brin in 1998. Google parent Alphabet’s 
shares sank by 39 per cent in 2022, causing the bil-
lionaire to lose $46 bill ion from his net worth, 
Forbes said. He now has a net worth of $80 billion 
and is the 10th-richest person in the world, accord-
ing to Forbes. 

 
5. Sergey Brin 

Peak wealth: $124.6 billion (December 2021). Brin 
joined the exclusive $100 billion club in April 2021, 
as tech stocks surged during the COVID-19 pan-
demic. However, he lost his centibillionaire status 
after losing $45 billion from his personal fortune in 
2022, according to Forbes.

Dr Rasheed Al-Qenae

Ukraine grain deal  
ship briefly halts  
Bosphorus traffic 

 
KYIV: A cargo ship carrying Ukrainian peas ran 
aground in Istanbul due to a rudder failure Monday, 

briefly suspending traffic in the Bosphorus, officials 
said. The Palau-flagged MKK-1 cargo vessel was 
carrying 13,000 tons of peas from Ukraine under a 
UN-backed agreement that Turkey helped broker 
between Moscow and Kyiv in July. 

It ran aground on the Asian side of Istanbul early 
Monday, suspending traffic in both direction of one of 
the world’s busiest shipping lanes, the Istanbul gover-
nor’s office said. Media reports said it was refloated 
with the help of Turkish tugboats a few hours later. 

Marine traffic websites showed the ship slowly moving 
through the Bosphorus later on Monday. 

The narrow Istanbul strait witnesses numerous 
accidents that briefly suspend traffic and require inter-
vention from Turkish coast guards. The July agreement 
has allowed Ukraine to export more than 17 million 
tons of grain and other foodstuffs from three ports, 
helping reduce a spike in global food prices caused by 
Russia’s invasion. The deal was extended for 120 more 
days in mid-November. —AFP


