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UAE and India Release Joint Statement Reinforcing Dedication to 

Strategic Partnership 

 

Abu Dhabi: In response to Prime Minister Narendra Modi's invitation, President His Highness Sheikh Mohamed bin Zayed Al Nahyan 
conducted an official visit to Gujarat, India, from January 9th to 10th, 2024, serving as the Chief Guest at the 10th edition of the Vibrant 
Gujarat Global Summit. 

During the visit, Prime Minister Narendra Modi extended a warm welcome to His Highness Sheikh Mohamed bin Zayed Al Nahyan. The 
leaders engaged in constructive discussions, underscoring the enduring strength of their Comprehensive Strategic Partnership and 
reiterating their commitment to enhancing the long-standing strategic ties between the UAE and India. 

Notably, this marked the fourth visit by Sheikh Mohamed to India in the past eight years and his second official visit as the President of the 
UAE. His previous visit in September 2023 coincided with the G20 Leaders' Summit in New Delhi, where significant discussions transpired on 
the sidelines. The leaders acknowledged the six visits by Modi to the UAE over the past nine years, including his participation in COP28 in 
Dubai in December 2023. 

Global Engagement: The leaders deliberated on the significant global roles played by both nations in 2023, particularly India's Presidency of 
the G20 and the UAE's Presidency of COP28. The UAE praised India's ambitious G20 Presidency and the collaborative efforts to align the G20 
process with COP28 throughout 2023. The UAE, as a Guest Country, expressed gratitude for India's invitation to the summit and underscored 
its commitment to multilateral cooperation on global issues. 

The leaders exchanged congratulations on the successful hosting of COP28 by the UAE, highlighting the historic achievement of "The UAE 
Consensus" and expressing appreciation for India's support. They also recognized the UAE's recent inclusion in the BRICS group on January 1, 
2024, with the UAE emphasizing its dedication to championing multilateralism for global peace and development. 

India-UAE Relationship: Reflecting on the formal elevation of the India-UAE relationship to a Comprehensive Strategic Partnership in 2017, 
the leaders expressed satisfaction with the significant progress across various sectors. Several memoranda of understanding were exchanged 
during the visit, focusing on investment cooperation in innovative healthcare projects, the renewable energy sector, and food park 
development. Additionally, a memorandum between DP World and the Government of Gujarat was endorsed. 

Economic Cooperation: The leaders commended the robust economic and commercial cooperation, with the UAE being the fourth-largest 
investor in India in 2022-23. The Abu Dhabi Investment Authority's establishment in Gujarat International Finance Tec-City (GIFT City) was 
acknowledged as a positive step to facilitate bilateral investments. Both leaders welcomed the growth in India-UAE trade following the 
Comprehensive Economic Partnership Agreement (CEPA) and expressed optimism in achieving the $100 billion non-oil trade target by 2030. 

Partnership in Energy and Health: The leaders pledged to enhance collaboration in the energy sector, emphasizing cooperation in oil, gas, 
renewable energy, green hydrogen, solar energy, and grid connectivity. Investment across the energy spectrum, including India's Strategic 
Petroleum Reserve Programme, was emphasized. The importance of health cooperation was highlighted, with a focus on formalizing a 
framework for continuous collaboration, promoting investments, and exchanging expertise. 

Multilateralism and Security: Both sides emphasized the importance of multilateralism and collective action, particularly with India 
congratulating the UAE for its successful tenure as an elected member of the UN Security Council. The leaders affirmed their commitment to 
maritime security, connectivity, and defense cooperation, along with the fight against terrorism and extremism. 

President Sheikh Mohamed expressed gratitude for the warm hospitality extended by PM Narendra Modi, who, in turn, looked forward to 
his seventh visit to the UAE in February 2024. 

Major Investment Initiatives: China's Significant Projects in the 

Philippines 

 

Manila: The Philippines has strategically positioned itself as a dynamic player in the East Asian region through the establishment of numerous 
free trade zones. As a member of both ASEAN and the Regional Comprehensive Economic Partnership (RCEP), a significant free trade 
agreement encompassing Asia-Pacific nations, the country continues to be a magnet for Chinese investments, driven partly by its 
advantageous geographical location. 

The proximity of Hong Kong, just an hour's flight from Manila (with Davao City in the south being a bit farther), has transformed the Philippines 
into a pivotal hub, capturing the attention and interest of an increasing number of Chinese investors. 

Infrastructure: The confluence of geography and the rollout of extensive connectivity infrastructure, with even more ambitious projects in the 
pipeline, have unleashed fresh opportunities. Recent economic policy tweaks, such as amendments to the 85-year-old Public Services Act, 
further opening up closed sectors to 100 per cent foreign investment, position the Philippines to command greater attention and presence in 
the regional economic landscape. 

China, as part of its Belt & Road Initiative (BRI), has invested significantly in the Philippines, with estimates suggesting BRI expenses reaching as 
much as $8 trillion. As infrastructure projects progress, new opportunities emerge, with light manufacturing, oil and gas, infrastructure, and 
nationwide digitisation programs witnessing major Chinese investments. 

Top Trading Partner: China stands as the largest trading partner of the Philippines, leading in imports, exports, and ranking third in foreign 
investment. Despite tensions in the Spratlys, bilateral trade cooperation is thriving, reaching close to $87.7 billion in 2022, marking a 7.1 per 
cent increase from the previous year.  
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Google Cuts Hundreds of Jobs in Hardware and Voice Assistant Teams as Part of Cost-Cutting Initiative 

Google Implements Job Cuts in Hardware, Voice Assistant, and Engineering Teams as Part of Cost-Cutting Measures. Google has laid off 
hundreds of employees from its hardware, voice assistance, and engineering teams as the company focuses on "responsibly investing in our 
company’s biggest priorities and the significant opportunities ahead," according to a company statement. The organizational changes 
include some role eliminations globally, with the augmented reality hardware team facing the most significant impact. This move aligns with 
Google's commitment to reducing costs, following a similar pledge made by executives at both Google and its parent company, Alphabet. 
About a year ago, Google announced plans to lay off 12,000 employees, representing around 6 percent of its workforce. Google is not alone 
in its cost-cutting efforts, as other technology companies have also taken similar measures. Meta, the parent company of Facebook, has 
slashed over 20,000 jobs in the past year to reassure investors, resulting in a 178 percent increase in Meta's stock price in 2023. Spotify, the 
music streaming service, disclosed in December that it was cutting 17 percent of its global workforce, marking its third round of layoffs in 
2023. This decision was part of Spotify's strategy to reduce costs and enhance profitability. Amazon, too, recently laid off hundreds of 
employees in its Prime Video and studios units, in addition to an upcoming layoff of around 500 Twitch employees. Amazon has been 
trimming its workforce after a pandemic-driven hiring surge. In March, the company announced plans to lay off 9,000 employees, following 
an earlier announcement in January 2023 to cut 18,000 jobs. 

The job cuts at Google come amid intense competition with Microsoft in the artificial intelligence domain. Microsoft has been ramping up its 
artificial intelligence offerings to compete with Google. In September, Microsoft introduced a Copilot feature, integrating artificial 
intelligence into products such as the Bing search engine, Edge browser, and Windows for corporate customers. 

 

Chinese and Hong Kong-based firms have invested a substantial $1.7 billion in 
the Philippines from 2016 to 2022, positioning China just below Japan in leading 
investments. Noteworthy projects include the completed Estrella-Pantaleon 
Bridge and the Binondo-Intramuros Bridge, funded by China. 

Infrastructure Projects: Several infrastructure projects funded by China are 
underway, such as the Davao River Bridge and the Davao City Coastal Bypass 
Road Project, both supported by Chinese grants. However, not all projects 
proceed smoothly, with the Mindanao Railway Phase 1 experiencing setbacks in 
negotiations with Chinese counterparts. 

The Makati Subway, PNR South-Long Haul Project, and oil and gas exploration in 
Alegria, Cebu, showcase the diverse scope of Chinese investments in the 
Philippines. Dito Telecommunity, a consortium led by China Telecom, poses 
formidable competition in the telecommunications sector. 

Challenges: While opportunities abound, challenges persist, including project 
delays due to right-of-way issues and court cases. The Philippines faces obstacles 
such as corruption, noted in the Transparency International's Corruption 
Perceptions Index, and skirmishes in the West Philippine Sea. 

Despite challenges, the World Bank observes an upward shift in the Philippines' 
income range to the upper-middle-income bracket, reflecting positive economic 
prospects. As the country aspires to attain upper-middle-income status by 2023, 
collaborations with neighboring countries contribute to a promising economic 
outlook. 
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Tata Aims to Enter UAE Breakfast Cereals Market with 

the Introduction of 'Soulfull' 

 
Dubai: Tata, the Indian conglomerate, known for its diverse brands such as Jaguar, Land Rover, Tata Tea, and 

Tata Steel, is now venturing into the UAE breakfast cereal market with its 'Soulfull' range. This move marks Tata 

Consumer Products' first significant category expansion outside of hot and cold beverages in its international 

business. 

Gharry Eccles, the International President at Tata Consumer Products, stated, "Our strategy is centered on 

identifying spaces where we can win and add value. 'Soulfull' and its sibling brand 'Joyfull' in Western markets 

are leading the way for us." 

Entering the breakfast cereal market is a challenging endeavor, especially with established players like Kellogg's 

dominating for decades. However, Eccles remains confident, emphasizing the potential for growth in the UAE 

and the brand's success in the Indian market. 

"While the cereal category has major players, new and trending ingredients like millets are a great way to 

stimulate sales and interest," he said. "The brand is achieving significant success in the Indian market, and we 

are seeing the beginnings of the same success with its sister brand Joyfull Millet Muesli, which we launched last 

year in the UK." 

Eccles believes that millets, known for their health benefits, have the potential to be a game-changer. With the 

increasing emphasis on healthy food choices in the UAE and other Gulf markets, 'Soulfull' aims to capture 

visibility by offering imaginative, attractive, and tasty cereal mixes and snacks that cater to both children and 

adults. Prashant Parameswaran, Managing Director and CEO of Tata Consumer Soulfull, said, "People want to 

eat healthy, and our research for new products is now based on these findings." 

Citigroup Plans to Slash 20,000 Jobs and Reports a 

$1.8 Billion Loss in a 'Disappointing' Quarter 

 

Citigroup Plans to Cut 20,000 Jobs and Records $1.8 Billion Loss in a 'Disappointing' Quarter 

Citigroup has announced its intention to eliminate 20,000 jobs over the next two years, acknowledging 

a "clearly disappointing" quarter that resulted in a $1.8 billion loss due to one-off charges. Despite the 

loss, the bank's shares have risen more than 1%. CEO Jane Fraser described the fourth quarter as "very 

clearly disappointing" and emphasized the critical nature of 2024 for the bank. The reduction in the 

global workforce, representing approximately 8% of staff, is part of a broader reorganization plan. 

Additionally, Citi will no longer include 40,000 jobs when it spins off its Mexican consumer unit 

Banamex in an eventual IPO. The bank aims to reach a staffing level of 180,000 employees after these 

changes. Chief Financial Officer Mark Mason highlighted that the staffing cuts will not impact revenue 

growth. The loss was driven by $3.8 billion in charges, including reorganization expenses, a reserve 

related to currency devaluations and instability in Argentina and Russia, and a $1.7 billion payment to 

replenish a government deposit insurance fund. Citigroup expects to report between $700 million and 

$1 billion in charges this year related to severance costs and the reorganization. Mason noted that 

further organizational changes would be announced in the coming weeks. The restructuring, initiated 

two months ago, aims to save $1 billion and eliminate about 5,000 mostly managerial roles. While 

some analysts viewed the results as strong when excluding one-off charges, others questioned 

Citigroup's ability to execute on its restructuring plans and grow the core business effectively. 

Bitcoin ETFs in the US Generate $4.6 Billion in 

Trading Volume on Debut Day 

 

US Bitcoin ETFs Attract $4.6 Billion in Trading Volume on Debut Day 

US-listed bitcoin exchange-traded funds (ETFs) witnessed a substantial trading volume of $4.6 billion 

by Thursday afternoon, as investors eagerly engaged in the groundbreaking products approved by the 

US securities regulator on Wednesday. These products represent a pivotal moment for the 

cryptocurrency industry, testing the broader acceptance of digital assets as investments, even though 

they are still perceived as risky by many professionals. 

Eleven spot bitcoin ETFs, including BlackRock's iShares Bitcoin Trust, Grayscale Bitcoin Trust, and ARK 

21Shares Bitcoin ETF, among others, commenced trading on Thursday morning, sparking intense 

competition for market share. "Trading volumes have been relatively strong for new ETF products," 

remarked Todd Rosenbluth, a strategist at VettaFi. However, he emphasized that the success of these 

ETFs is a longer-term endeavor beyond just a single day of trading. 

The US Securities and Exchange Commission (SEC) granted approval for these products on Wednesday, 

ending a decade-long struggle with the crypto industry. SEC Chair Gary Gensler clarified that the 

approvals did not constitute an endorsement of bitcoin, describing it as a "speculative, volatile asset." 

While some executives expressed concerns about bitcoin being a high-risk investment, Vanguard, the 

largest provider of mutual funds, stated that it had no plans to make the new batch of spot bitcoin 

ETFs available on its platform to brokerage clients. 

Following the SEC's regulatory approval, competition among issuers for market share intensified, with 

some slashing fees for their products well below the standard in the US ETF industry before Thursday's 

launch. The fees on the new bitcoin ETFs range from 0.2% to 1.5%, with many firms offering fee 

waivers for a specified period or asset volume. 

Grayscale received approval to convert its existing bitcoin trust into an ETF, creating the world's largest 

bitcoin ETF overnight with over $28 billion in assets under management. Estimates regarding the 

potential inflows into spot bitcoin ETFs vary widely, with analysts forecasting gradual growth to 

surpass $10 billion in 2024. Others suggest these ETFs could attract between $50 billion and $100 

billion in 2023 alone, while some expect inflows to reach $55 billion over the next five years. 

 

Dubai Investments Announces Inaugural International 

Venture in Angola 

 

Dubai Investments Ventures into Africa with Landmark Project in Angola 

Dubai Investments is marking a significant milestone with its first overseas venture in Angola, Africa. The 

industrial park and resort developer plans to replicate the success of its renowned mixed-use 

development, Dubai Investments Park, in this new international project. 

Spanning 2,000 hectares, the Angola project will feature a blend of residential, commercial, and industrial 

real estate, showcasing Dubai Investments' expertise in crafting successful mixed-use developments. The 

site boasts 3 kilometers of coastline and a 2-kilometer beachfront, providing ample space for versatile 

master planning. The project's cost remains undisclosed. 

Dubai Investments, currently trading at Dh2.36 on the DFM, will spearhead infrastructure development 

and lease land to developers and investors. The project also encompasses an 18-hole golf course and 

various housing options. Strategically located in Dande Municipality, Bengo Province, the project is 50 

kilometers from Luanda, the capital, and 33 kilometers west of the provincial capital, Caxito. 

This venture follows Dubai Investments' commitment to take its proven Dubai Investments Park model to 

international markets. While Saudi Arabia was initially considered, the company has now set its sights on 

Africa, specifically Angola, showcasing its dedication to contributing to sustainable growth on the 

continent. 

Khalid Bin Kalban, Vice Chairman and CEO of Dubai Investments, emphasized, "This strategic step reaffirms 

the Group's unwavering belief in Africa's promising economic terrain, aiming to catalyze sustainable 

growth and progress across the continent. It underscores Dubai Investments’ steadfast dedication to 

utilizing its expertise in crafting prosperous mixed-use developments." 

Aramex Collaborates with Odys 

for Potential Unmanned Aerial 

Vehicle Cargo Delivery 

 

Dubai-based aviation company Odys Aviation is teaming up 

with logistics giant Aramex to explore the potential of 

Unmanned Aerial Vehicle (UAV) cargo delivery in the UAE and 

Oman. The partnership aims to develop autonomous logistics 

programs and introduce cargo flights using Odys Aviation's 

hybrid-electric vertical take-off and landing (VTOL) aircraft. 

These aircraft are designed for cargo operations, capable of 

delivering all-electric propulsion for distances up to 320 

kilometers and offering a hybrid-electric range of more than 

1,200 kilometers. The collaboration aims to create a new VTOL 

aircraft network for Aramex, reducing carbon emissions on 

pan-GCC flights and providing a zero-carbon air cargo 

alternative in the region. The first pilot programs will use Odys 

Aviation's Laila aircraft, with plans to expand to the Alta 

aircraft, a full-scale vehicle with payload capabilities up to one 

tonne. If approved by regulatory bodies, operations are 

expected to launch in new markets within the GCC, 

contributing to sustainability and innovation targets. Odys 

Aviation plans to launch a full-scale prototype in 2024, with 

integration into Aramex's cargo fleet anticipated by early 2028. 


