
ASAR bags 12th 
consecutive IFLR 
award for Kuwait 
KUWAIT: ASAR - Al-Ruwayeh & Partners (ASAR),
Kuwait’s leading and most prominent corporate law
firm, and one of the region’s top tier firms, is pleased
to announce that it has for a record 12th consecutive
year received a national award presented by the
International Financial Law Review (IFLR), the
world’s leading market guide for corporate and finan-
cial law firms worldwide. The 2020 IFLR national
award presented to ASAR was for the “National Law
Firm of the Year” in Kuwait. 

Sam Habbas- Senior Partner at ASAR noted that:
“Given the current global situation in which the
world finds itself in the form of the COVID-19 pan-
demic, 2020 has not been without its challenges for
all of us. Having received an IFLR national award for
Kuwait for the 12th consecutive year is indeed a sig-
nificant achievement for us. In addition, the Bahrain
office of ASAR was also fortunate enough to be
nominated for and awarded the IFLR M&A Deal of
the Year where ASAR Bahrain acted as Bahrain local
counsel UBER in respect to its acquisition of
Careem. The receiving of these IFLR awards is a tes-
tament to the caliber and quality of our clients, the
absolute level of trust that they have in our firm in
handling their commercial transactions, and of
course, because of the high level of skill, commitment
and quality of service which our lawyers in both
Kuwait and Bahrain consistently deliver to our
clients. Of great significance, a key reason why we

have also been able to achieve such great success
with our work is because of the high quality and
sophisticated corporate and commercial transactions
work which Kuwait and Bahrain keeps on producing
on a consistent basis. As always, putting our clients
first is a cornerstone principle of ASAR; their suc-
cess is our success.” 

Ahmed Barakat - Managing Partner at ASAR not-
ed that: “We are most delighted to receive from the
IFLR the national law firm of the year award for
Kuwait. This emphasizes our firm’s continuous role as
a leading player in advising on the most outstanding
transactions in Kuwait. This award also reflects our
firm’s commitment to provide our clients with service
of the highest order so that we may cross the finish-
ing line with them in closing ground-breaking and
innovative transactions. As always, we remain com-
mitted to provide cutting-edge legal counsel to our
clients across all sectors in Kuwait and Bahrain. Our
success is also underpinned by the ever-increasing
level of sophistication in Kuwait and Bahrain and the

high level of quality legal services being rendered in
those jurisdictions.”

With dedicated offices in Kuwait and Bahrain cou-
pled with its associated offices and relationships,
ASAR provides clients across an extensive range of
industry sectors with comprehensive legal advice and
support for their business activities in Kuwait,
Bahrain, across the GCC and beyond. 

The firm has been consistently rated as the leading
corporate and commercial law firm in Kuwait by rep-
utable legal guides such as the International Financial
Law Review (IFLR), the Chambers Global Guide, and
the Legal 500. In 2017, ASAR won the “IFLR M&A
Deal of the Year Award” in relation to ASAR’s role as
Kuwait law counsel to Adeptio AD Investments SPC
Limited who acquired a 93.4% stake in Kuwait Food
Company (Americana), and the “IFLR Restructuring
Deal of the Year Award” in relation to ASAR’s role in
acting as Kuwait law counsel to the various creditors
in respect to the restructuring of the debt of Adeem
Investment and Wealth Management. 

News in brief

China warns Swedish firms 

BEIJING: China yesterday told Sweden to
reverse a ban on Chinese tech firms from its
5G network, warning of “negative impacts”
if it did not. The Swedish telecoms regula-
tor issued a ban on Tuesday that would
require carriers to remove existing Huawei
and ZTE equipment by 2025, citing nation-
al security concerns. Chinese telecoms
companies have faced bans and heightened
scrutiny in recent months over fears Beijing
could use their overseas deals to spy on
foreign citizens. That has provoked a furi-
ous response from Beijing, which denies
the allegations and says trumped-up secu-
rity concerns are being used against its
successful tech firms to hem them in for
commercial reasons. —AFP

Assad cuts tax for the poor 

BEIRUT: Syria’s President Bashar Al-
Assad moved yesterday to exempt more
low-wage earners from income tax, his
office said, as the economy buckles under
the weight of US sanctions and nearly a
decade of war. The legislative decree, the
first such amendment in years, widens the
tranche of low-income workers exempt
from tax to cover those earning 50,000
Syrian pounds ($40) or less per month, up
from 15,000 Syrian pounds. It also amends
other tax tranches to “reduce the tax bur-
den on those with limited income,” the
presidency said. Syrians have suffered from
steep price hikes in recent months as the
collapse of the currency drives up inflation
and piles on hardship. The economy has
been hit also by a financial crisis in neigh-
boring Lebanon that has choked off a key
source of dollars. — Reuters

Port of Rotterdam sees recovery 

AMSTERDAM: Freight volumes in the
Port of Rotterdam improved in the third
quarter after the deep slump caused by the
coronavirus pandemic in the first half of the
year, Europe’s largest sea port said yester-
day. Throughput of agribulk, iron ore, bio-
mass and goods transported by trucks on
ferries showed a marked improvement at
the end of the third quarter, the port said,
while the number of containers that arrived
in Rotterdam also increased. “Many seg-
ments showed a marked improvement in
their throughput volumes in comparison
with the second quarter”, the port authority
said. Overall, however, throughput in the
first nine months of the year was 8.8 per-
cent lower than a year earlier, at 322.3 mil-
lion tons.—AFP

Malaysia’s Sept CPI drops 

KUALA LUMPUR: Malaysia’s consumer
price index (CPI) fell for the seventh straight
month in September, declining 1.4 percent
from a year earlier, government data showed
yesterday. The drop was more than the 1.3
percent decline forecast by 10 economists in
a Reuters poll. In August, the index had fall-
en 1.4 percent. September’s decline was
driven largely by the transport sector index
falling 9.9 percent on-year and lower hous-
ing, water, electricity, gas and other fuel
prices, the Statistics Department said in a
statement. — Reuters

LONDON:  Britain’s government borrowing in the
first half of the financial year was more than six
times higher than before the COVID pandemic, offi-
cial figures showed yesterday, taking public debt to
its highest since 1960.

Public borrowing in September alone totaled
36.101 billion pounds ($46.90 billion), above all
forecasts in a Reuters poll of economists, although
August’s figure was revised down by more than 5
billion pounds to 30.113 billion pounds. The
increased borrowing took total public debt further
above the 2 trillion pound mark to 2.060 trillion
pounds or 103.5 percent of GDP, its highest on this
measure since 1960, the Office for National
Statistics said. Driven by a surge in coronavirus-
related spending and a fall in tax revenue after the
biggest economic hit since at least the 1920s, bor-
rowing from April to September totalled 208.5 bil-
lion pounds, over six times more than for the same
time in 2019.

Britain’s Office for Budget Responsibility pre-
dicted in August that borrowing would reach a
record 372 billion pounds by the end of this finan-
cial year, equivalent to 18.9 percent of gross domes-
tic product, the most since World War Two.
Borrowing to date is below what the OBR pencilled
in for this point in the tax year, though the ONS
data does not yet include the cost of defaults on
government-backed COVID loans which the OBR
has factored in.

Spending risks rising again in the second half of
the financial year as lockdown restrictions return to

much of the United Kingdom, pressuring the gov-
ernment to offer extra support to closed businesses
and their workers. “The OBR’s forecast for public
borrowing of 372 billion still looks about right,” said
Samuel Tombs, chief UK economist at Pantheon
Macroeconomics.

Ratings agency Moody’s downgraded Britain’s
sovereign credit rating on Friday to the same level

as Belgium’s and the Czech Republic’s, warning that
Britain “effectively has no fiscal anchor”.

But financial markets have shrugged off rising
borrowing, and 10-year government borrowing
costs of around 0.2 percent are only slightly above
an all-time low struck at the start of the pandemic.
Economists polled by Reuters expect the Bank of
England to launch a further 100 billion pounds of
bond purchases next month, adding to the 300 bil-
lion pounds announced since March.

Britain’s government had aimed to set out a

three-year plan for public spending next month, but
said yesterday this would only cover one year due to
COVID uncertainty, with exceptions for schools,
healthcare and some infrastructure. Finance minister
Rishi Sunak said after the data his “enduring priori-
ty” would be to protect jobs during the crisis.

“Over time and as the economy recovers, the

government will take the necessary steps to ensure
the long-term health of the public finances,” he said.
Separately, the Office for National Statistics said
annual consumer price inflation in September rose
to 0.5 percent in September from 0.2 percent in
August, when it had been reduced by a temporary
scheme to promote dining in restaurants. — Reuters
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LONDON: Public borrowing in September alone totaled 36.101 billion pounds ($46.90 billion), above all
forecasts in a Reuters poll of economists. 

Sunak says 
jobs still 
priority

UK borrowing exceeds forecasts, 
debt highest since 1960: Report

Debt-to-GDP ratio rises to 103.5%, highest since 1960

Sophos appoints 
Kevin Isaac senior 
VP of sales for EMEA
KUWAIT: Sophos, a global
leader in network and end-
point security, yesterday
announced a new appoint-
ment to its senior EMEA
sales leadership team. Kevin
Isaac has joined Sophos as
senior vice president of sales
for Europe, Middle East and
Africa (EMEA).  “Kevin is a
strategic addition to the
Sophos senior leadership
team, and his decades of expertise will be pivotal in
helping partners evolve their security strategies to
defend against today’s persistent attackers,” said
Michael Valentine, chief revenue officer at Sophos.
“There is tremendous opportunity for partners
worldwide to leverage our strong portfolio of next-
generation cybersecurity solutions and managed
threat hunting and response services to protect their
customers as they adapt to the constantly changing
threat landscape and needs of remote and onsite
workers. Kevin recognizes this and is dedicated to
supporting partners in their respective regions.” 

Isaac brings more than 25 years of cybersecurity
sales leadership to Sophos, and most recently
served as chief revenue officer at Forcepoint. He is
known for inspiring and managing high-performing
teams, and has considerable experience in driving
business growth, operational excellence and year-
over-year results, particularly in EMEA. Isaac is
based in the UK.

“We are thrilled Kevin has joined Sophos to
expand our already strong growth path in the
EMEA market. He is a well-respected international
sales executive within cybersecurity, and his wealth
of experience will benefit partners and customers as
Sophos continues to innovate and lead the indus-
try,” said Valentine.

Kevin Isaac 

IAA holds elections; 
Joel Nettey becomes 
chairman, president
NEW YORK: At the World Board Meeting of the
International Advertising Association, held virtually on
October 5, Srinivasan Swamy handed over the baton of
the Chairman and World President to Joel E Nettey,
CEO, Innova DDB, Ghana.

During the elections the following roles were also
confirmed:

• Senior Vice President: Sasan Saeidi, Global Client
Leader for Nestle at Wunderman Thompson (London)

• General Secretary: Carol Schuster, Business
Information Advisor at Lafayette 148 New York
(New York)

• Treasurer: Venanzio Camarra, Venanzio Camarra
& Partners (Milan)

A thoroughbred marketing communications profes-
sional, Joel Nettey has been Chief Executive of various
multinational marketing communications agency affili-
ates in Ghana including DDB, Saatchi & Saatchi and
Publicis. His passion for building relationships and his

penchant for achieving
extraordinary marketing and
communications goals have
resulted in the agencies he has
led being partners for a myriad
of blue-chip companies, both
multinational and indigenous. 

Speaking after the election
Nettey outlined his plans for
the two years ahead, “We will

focus on four key pillars -
Diversity & Inclusion, Creativity & Innovation,
Regulatory Issues, and Education. Together, as a team,
we will take the steps required to ensure that the IAA
remains the most recognizable, relevant and impactful
marketing and marketing communications association
across the globe, while ensuring we attract and provide
opportunities that engage and nourish the next genera-
tion of marketing game changers”. 

Srinivasan Swamy, the Immediate Past President and
the Chairman of Presidents’ Council said, “I have
worked with Joel over the last two years when he was
Senior Vice President at IAA. His understanding of the
issues at IAA is amazing, as is his commitment level to
deliver on what is required. I am sure IAA will flourish
over the next two years under his stewardship, and I am
happy to actively support his initiatives that will build
IAA further”.  

Joel E Nettey

UN: World trade 
rebounding slowly, 
outlook uncertain 
GENEVA: The value of global trade is set to fall by 7
percent to 9 percent in 2020 from the previous year,
despite signs of a fragile rebound led by China in the
third quarter, a United Nations report said yesterday.
No region was spared by an estimated 19 percent
year-on-year plunge in world trade in the second
quarter, as the COVID-19 pandemic disrupted
economies, the UN Conference on Trade and
Development (UNCTAD) said.

Global trade recovered somewhat in the third quar-
ter, when it was estimated at about 4.5 percent less
than in the same period a year ago, the agency said in
its latest update. “Trade in home office equipment and
medical supplies has increased in Q3, while it further
weakened in the automotive and energy sectors,”
UNCTAD said. Growth in the textiles sector was also
strong.

Its preliminary forecast put year-on-year growth for
Q4 2020 at 3 percent less, but the report said that
uncertainties persisted due to how the pandemic would
evolve. If the pandemic resurges in coming months, that
could lead to a deteriorating environment for policy-
makers and sudden increase in trade restrictive poli-
cies, it said. China’s exports rebounded strongly in the
third quarter after falling in the early months of the
pandemic, and have posted year-on-year growth rates
of nearly 10 percent, UNCTAD said. —Reuters


