
40.05
Brent crude was up 44 
cents, or 1.1 per cent, at 
$40.05 a barrel by 1209 

GMT

500m
The IPO size could be 
around $500 m if the 

company sells 20 per cent
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Kushner says Oracle’s TikTok 
deal being reviewed
Reuters | Washington 

White House adviser 
Jared Kushner on Tues-

day said the White House is 
reviewing Oracle’s bid to team 
up with China’s ByteDance to 
keep operating TikTok in the 
United States and that he was 
not aware of whether any com-
pany relationships with the 
president influenced the deal.

Kushner, asked on CNBC if 
the move to Oracle instead of 
Microsoft was influenced by 

President Donald Trump’s re-
lationships, said “Not as far as 
I know,” adding: “Ultimate-
ly, it was up to the companies 
to choose who they wanted 
to consummate a transaction 
with.”

Saudi Arabia’s STC asks banks 
to pitch for subsidiary IPO
• STCS last year had 
over 5 billion riyals 
($1.33 bn) of revenues 
and profit in the range 
of 500 million riyals

Reuters | Dubai

Saudi Telecom Co (STC) has 
asked banks to pitch for 
roles in a potential public 

offering of its products and ser-
vices development arm, three 
sources familiar with the matter 
told Reuters.

STC, Saudi Arabia’s largest tel-
ecoms operator, sent a request 
for proposals to international 
and local banks last week for 
Solutions by STC(STCS), said 
the sources, who declined to 
be identified as the matter is 
not public.

T h e  c o m p a n y  d i d  n o t 
communicate  with banks 
its planned deal size, they  
said.

STCS last year had over 5 
billion riyals ($1.33 bn) of rev-
enues and profit in the range 
of 500 million riyals, which 
would be a sizable offering, they  
said.

The company’s valuation 
could be around 9 bn riyals ($2.4 
bn), if it garners 18-20 times its 

earnings multiples, one of the 
sources said.

The IPO size could be around 
$500 m if the company sells 20 
per cent, the source said.

STC did not respond to a re-
quest for immediate comment 
when contacted. 

The country has witnessed 
a flurry of public offerings this 
year as companies tap into Sau-
di demand for shares since oil 
giant Aramco’srecord IPO last 

year.
Saudi Arabia is encouraging 

more companies to list in a bid 
to deepen its capital markets un-
der reforms aimed at reducing 
its reliance on oil.

S u p e r m a r k e t  r e t a i l e r 
BinDawood Holding earlier 
this week set an indicative price 
for its initial public offering, 
seeking to raise as much as 2.19 
bn riyals ($585 m) in a Riyadh  
listing.

A man passes the Saudi Telecom STC office in Riyadh

Former Ghosn aide Greg Kelly pleads not guilty as trial opens
AFP News

Greg Kelly, a former aide 
to ex-Nissan chief Carlos 

Ghosn, pleaded not guilty on 
Tuesday to allegations of finan-
cial misconduct as his trial began 
in Tokyo.

Ghosn is at large as an interna-
tional fugitive, after jumping bail 
and fleeing Japan for Lebanon 
last year, leaving Kelly the only 
person facing trial in the roller-
coaster saga.

American Kelly pleaded not 
guilty Tuesday to charges he 
conspired to under-report tens 
of millions of dollars in pay that 
Ghosn was allegedly promised 
after his retirement.

“I deny the allegations. I was 
not involved in a criminal con-
spiracy,” Kelly said.

The trial, expected to last 
around 10 months, centres 
around the question of whether 
Kelly and Nissan between 2010 

and 2018 illegally concealed 
payments of around 9.2 billion 
yen ($87 million at today’s rates) 
promised to Ghosn on retire-
ment.

Nissan, which is on trial along-
side Kelly, says they did, and 
pleaded guilty yesterday.

In a statement issued sepa-
rately, it said it takes its indict-
ment “very seriously,” adding 
there was “substantial and con-
vincing evidence” of misconduct 
by Kelly and Ghosn.

“The facts surrounding the 
misconduct will be shown dur-

ing the court proceedings and 
the law will take its course,” it 
added.

Kelly, who faces up to 10 years 
in prison if convicted, has con-
sistently denied any wrongdo-

ing, arguing -- as does Ghosn 
-- that no final agreement was 
made on any post-retirement 
pay and therefore no disclosure 
was legally required.

Kelly, who turned 64 yester-
day, entered the court dressed 
in a dark suit and red striped tie 
-- and wearing a surgical mask. 
He declined to speak to media 
gathered outside.

Inside the courtroom, he de-
scribed Ghosn as an “extraor-
dinary executive” who brought 
Nissan back from the brink of 
bankruptcy and was considered 
a “retention risk” because rules 
introduced in Japan from 2010 
limited executive pay.

He said various options for 
additional pay to Ghosn were 
considered, and he “took it for 
granted” that any compensation 
would be lawful.

“The evidence will show I did 
not break the law,” Kelly added.

Ghosn remains at large in Lebanon, where he fled after jumping bail in Japan in 
December 2019

Kelly, who turned 64 yesterday, 
entered the court dressed in a dark 
suit and red striped tie -- and wearing a 
surgical mask. 

Oracle-
Tiktok deal 
to get Trump 
approval on 
Tuesday: 
CNBC
Reuters 

Oracle Corp’s deal to 
be a technology pro-

vider to ByteDance’s Tik-
Tok will be announced on 
Tuesday afternoon, CNBC 
reported on Tuesday citing  
sources. 

Oracle did not immedi-
ately respond to a Reuters 
request for comment.

Oil rises but bleaker 
demand outlook weighs

Reuters | London

Oil prices rose yesterday, but 
forecasts of a slower than 

expected recovery in global 
fuel demand due to the coro-
navirus pandemic weighed.

Brent crude was up 44 cents, 
or 1.1 per cent, at $40.05 a bar-
rel by 1209 GMT, while U.S. 
West Texas Intermediate 
(WTI) crude futures were up 
52 cents, or 1.4pc, at $37.78 a 
barrel. Both contracts fell on 
Monday.

The International Ener-
gy Agency (IEA) on Tuesday 
trimmed its 2020 outlook by 
200,000 barrels per day (bpd) 
to 91.7 million bpd, citing cau-
tion about the pace of econom-
ic recovery.

“We expect the recovery 
in oil demand to decelerate 
markedly in the second half 
of 2020, with most of the easy 
gains already achieved,” the 
IEA said in its monthly report.

The agency said commer-

cial oil stocks in the developed 
world hit an all-time high of 
3.225 billion barrels in July, 
and cut its forecast for implied 
stock draws for the second half 
of the year.

The IEA’s demand revision 
chimes with forecasts from 
major oil industry producers 
and traders, with OPEC down-
grading its oil demand forecast 
and BP saying demand might 
have peaked in 2019.

World oil demand will tum-
ble by 9.46 million bpd this 
year, OPEC said in a monthly 
report on Monday. 

Oil pumps are seen in Karnes County, Texas

EU to grant Britain temporary euro 
clearing access until June 2022
Reuters | London

The European Union is ex-
pected to grant clearing 

houses in Britain access to the 
bloc’s market for 18 months 
from January, industry sources 
said yesterday. 

Britain left the EU in January 
and unfettered access under 
transition arrangements ends 
on Dec. 31, meaning EU banks 
would not be allowed to use 
clearing houses like the London 
Stock Exchange’s LCH and ICE 
Clear Europe from January.

LCH clears the bulk of eu-
ro-denominated interest rate 

swaps and the EU has acknowl-
edged that a sudden cut-off in 
access could undermine finan-
cial stability as users sought to 
shift large derivatives positions 
at short notice.

Industry sources said they 
expected the bloc’s executive 
European Commission to agree 
an 18-month extension, sub-
ject to confirmation following 
a consultation with EU states 
launched on Monday.

“This is going to be good 
news,” one industry source said 
after market concerns that a 
shorter period was on the cards.

Euro clearing has long been a 
point of tension between Brit-
ain and the EU, where policy-
makers want the activity relo-
cated to the euro zone under 
the eye of the European Central 
Bank.

 Puzzle with printed EU and UK flags is 
seen in this illustration

‘Protecting Kingdom’s 
supreme interests’

TDT | Manama

Interior Minister General 
Shaikh Rashid bin Abdulla 

Al Khalifa asserted that the es-
tablishment of diplomatic ties 
with Israel comes to protect 
the supreme interests of the 
Kingdom.

The move doesn’t mean ne-
glecting the Palestine cause 
and the rights of Palestinians, 
but it is to reinforce the se-
curity of Bahrainis and the 
solidity of their economy, he 
said, adding “if Palestine is our 
Arab cause, then Bahrain is our 
fateful cause”.

The Interior Minister af-
firmed that the Kingdom has 
been standing with the Pal-
estinian cause since the be-
ginning of the Palestine-Isra-
el conflict, and the decision 
won’t clash with Bahrain’s 
stand towards the Arab Peace 
Initiative and international 
decisions.

He said that after 73 years 
of the Palestinian cause, the 
threats have moved to Arab 
countries, in which their secu-
rity situations have changed in 
different ways.

Unfortunately, the chanc-
es of peace solutions have 
reduced. He said that fateful 
challenges have reached the 
region and cannot be ignored 
or overlooked.

The Interior Minister com-
mented: “The regional situa-
tion makes us deal with ongo-

ing threats for the past years, 
in which most of them were 
deterred. It isn’t wise to see 
the threat and wait for it to 
reach us if we can in any way 
avoid it.”

He continued that Iran has 
chosen the behaviour of im-
posing domination in many 
forms, and it is an ongoing 
threat to Bahrain’s internal 
security.

“We are a state that is deter-
mined to develop our national 
capabilities, and our old and 
modern strategy is based on 
strong allies to confront poten-
tial threats,” he said.

The Interior Minister add-
ed that there is no doubt that 
cooperation on such a project 
would reinforce the depth of 
strategic partnership with the 
US, which takes Bahrain as the 
headquarters of its Fifth Fleet 
Command.

He highlighted that the cur-
rent general economic situa-
tion that impacts Bahrain and 
negatively affects the econom-
ic and social life gives more 
responsibility to the state to 
provide security and decent 
living to people.

“It isn’t part of our strategic 
views and capability to adopt 
stands and then take opposite 
procedures later, because we 
are in a geographical, security, 
and economic situation that 
requires a swift response, as 
any delay would have major 
circumstances,” he said.
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We are a state 
that is determined 

to develop 
our national 

capabilities, and 
our old and modern 

strategy is based 
on strong allies to 
confront potential 

threats.
 INTERIOR MINISTER GENERAL 

SHAIKH RASHID BIN ABDULLA AL 
KHALIFA

Extend housing loans deferral call
National Action Charter Bloc appeals for three-month extension to serve national 
efforts in combatting COVID-19 repercussions

TDT | Manama

A parliamentary bloc in 
Bahrain’s Council of 
Representatives yester-

day called for exempting cit-
izens from paying the install-
ments of their housing loans to 
the government for an addition-
al three months. 

The seven-member Nation-
al Action Charter Bloc said in 
a statement issued yesterday 
that extending the six-month 
deferral period, which was im-
plemented by the government in 
April this year and ends by the 
beginning of November, would 
serve the national efforts exert-
ed to combat the repercussions 
of the coronavirus (COVID-19) 
pandemic. 

The bloc cited Article 78 of 

Resolution 909 of 2015, with 
regards to the housing system, 
stating that it grants the Hous-
ing Minister the jurisdiction to 
postpone the payment of in-
stallments for a period of up 
to two years in certain circum-
stances, such as disasters or any 
circumstances that require this 
procedure. 

They said the article provides 
a great and smooth legal possi-

bility for the ministry to proceed 
with postponing the payment 
of installments in the current 
challenging circumstances, 
which have resulted in difficult 
economic conditions for many 
Bahraini families who are ben-
efitting from housing services.

“The extension of the post-
ponement of housing services 
installments for an additional 
three months will have a great 

impact on citizens and will re-
duce their financial burdens 
amidst the spread of coronavi-
rus,” the statement mentioned.

It is worth noting that the bloc 
is headed by MP Mohammed 
Alsisi Al Buainain, and consists 
of MPs Isa Al Dossaryu, Bader 
Al Dossary, Ammar Al Bannai, 
Ghazi Al Rahma, Fatema Al Qa-
tari and Yousif Al Thawadi as 
members. 

The MPs appreciated the ef-
forts devoted by Team Bahrain 
and the relevant authorities, 
headed by HRH Prince Salman 
bin Hamad Al Khalifa, Crown 
Prince, Deputy Supreme Com-
mander and First Deputy Prime 
Minister, to combat the spread 
of the pandemic and to safe-
guard the society from its im-
pacts.

The extension of the postponement of housing 
services installments for an additional three 
months will have a great impact on citizens 

and will reduce their financial burdens amidst 
the spread of coronavirus.

NATIONAL ACTION CHARTER BLOC STATEMENT

Preserving human rights 
in Kingdom discussed

TDT | Manama

National Institution for Hu-
man Rights (NIHR) chair-

person Maria Khoury received 
US Embassy chargé d’affaires 
Margaret Nardi.

The chargé d’affaires was 
briefed on the efforts made 
by the NIHR during the pan-
demic to inform citizens and 
residents through informative 
messages, tweets, and the insti-
tution’s visits and follow-ups 
to isolation and quarantine 

centers, to monitor the proce-
dures taken by authorities in 
providing medical services to 
infected patients.

The chairperson highlighted 
the precautionary measures 
taken by the Kingdom to pre-
serve human rights according 
to international standards.

Nardi expressed her appre-
ciation for the efforts made 
by the NIHR to preserve hu-
man rights in the Kingdom, 
and wished Bahrain further 
progress and prosperity.

Transportation Minister chairs BAC board meeting
TDT | Manama

Transportation and Telecom-
munications Minister and 

Gulf Air Holding Group chair-
man Kamal bin Ahmed Moham-
med headed the Bahrain Airport 
Company (BAC) Board of Direc-
tors meeting.

BAC CEO Mohamed Yousif Al 
Binfalah and other board mem-
bers were present. 

Following the revision and 
approval of the minutes of the 
previous meeting, the board re-
viewed and the audited finan-
cial results for 2019, raising rec-
ommendations for shareholder 
approval at the Annual General 
Assembly.

BAC’s executive management 
updated the board on the com-
pany’s financial performance 
and the impact of the corona-

virus (COVID-19) on airport op-
erations. 

Attendees were also updated 
on the Cargo Village project, its 
strategic importance to the de-
velopment of cargo and logistics 
operations at the airport, and its 
key role in the development of 
the Kingdom’s logistics sector.

They discussed the achieve-

ments made during the first 
phase of construction of the 
new Passenger Terminal, which 
is one of the largest green build-
ings in the Kingdom.

This stage was completed ac-

cording to a strict schedule and 
without disruptions to opera-
tions at the existing terminal.

The Transportation Minister 
thanked the board members for 
their dedication to developing 
the civil aviation sector in the 
Kingdom and increasing the 
country’s non-oil revenue, in 
line with Bahrain’s Vision 2030.

He also praised BAC’s execu-
tive management and employ-
ees on their efforts to prepare 
for the on-schedule launch of 
the new terminal, and noted 
their ability to conduct airport 
operations smoothly and effec-
tively despite difficult global 
circumstances.

He added that the second 
phase of construction repre-
sents a major achievement for 
the Airport Modernisation Pro-
grame.

Mohammed chairing the meeting

DON’T MISS IT

The expansion of 
Bahrain International 
Airport is one of the 

largest infrastructure 
development projects in 
the history of Bahrain, 

at a total cost of $1.1bil-
lion

Bahrain, Korea investment cooperation discussed
TDT | Manama

Industry,  Commerce and 
Tourism Minister Zayed bin 

Rashid Al Zayani received yes-
terday Korean Ambassador Hae 
Kwan Chung.

T h e  I n d u s t r y  M i n i s t e r 
congratulated Ambassador 
 Chung on the occasion of his 
appointment to his post in Bah-
rain.

During the meeting, they re-

viewed bilateral relations and 
ways to enhance cooperation 
between the two countries in all 
fields, especially in the industri-
al, commercial and investment 
sectors.

T h e  I n d u s t r y  M i n i s t e r 
stressed the ministry’s keen-
ness to develop joint relations, 
and highlighted the role that 
the private sector can play in 
contributing to achieving com-
mon goals. Al Zayani with Ambassador Chung

Khoury, centre, with Nardi, left, during their meeting

East Hidd Town construction progress inspected

TDT | Manama

Housing Minister Bassem 
bin Yacoub Al Hamar 

confirmed that the develop-
ment of East Hidd Town is wit-
nessing remarkable progress 
due to the ministry’s efforts to 

quicken the pace of work on 
construction projects to meet 
His Majesty King Hamad bin 
Isa Al Khalifa’s plan to build 
40,000 housing units for cit-
izens.

The Housing Minister, the 
ministry ’s  undersecretary 
Shaikh Khalid bin Hmood 
Al Khalifa, and a number of 
officials and site engineers 
made an inspection tour and 
confirmed that 90 per cent of 
the Bu Shaheen neighborhood 
project’s second phase is com-
plete, which consists of 398 
housing units; 100 per cent of 
construction work is complete 
for 740 housing units in Qlaiaa 
neighborhood; and 91 per cent 

is complete in Umm Al Sawali 
neighborhood, which consists 
of 375 housing units.

The Housing Minister noted 
that the ministry and all rele-
vant bodies are coordinating 
to provide the town with the 
needed facilities and services, 
as mentioned in its general 
plan.

The progress stems from 
the government’s keenness 
to maintain housing projects 
to provide a decent living for 
citizens by adopting the best 
modern design standards for 
road networks, sewage, and 
bridge networks, as well as 
providing green spaces and 
walkways.

Officials during their inspection of the housing projects


