
Gulf Job Paper, February 26, 2024                www.GulfJobPaper.com 

1 | P a g e  
 

Weekly Job Paper on every Monday 
 

 

 

 

 

 

 

 

 

 

 

 

Monday, February 26, 2024      www.gulfjobpaper.com             6 Pages      Price 0 

Join Us on Telegram for Real-

Time Updates and Exclusive 

Content 

Get Our App on Google 

Play Store for an Elevated 

Experience 

Like Us On 

Facebook for Daily 

Updates and 

Engaging Content 

 

 

The Dubai Municipality is embarking on a 

significant project aimed at restoring 

stretches of the Dubai Creek, totaling 2.1 

kilometers along the Deira side and 2.3 

kilometers along the Bur Dubai side. This 

initiative, with an estimated cost of Dh112 

million, will be executed in two phases. 

The initial phase focuses on revitalizing the 

2.1-kilometer Deira-side stretch of the creek. 

This involves rebuilding and rehabilitating the 

supporting walls, which have suffered wear 

and tear over the past five decades. The 

primary objectives are to reinforce the 

creek's retaining walls, reconstruct damaged 

sections, and fortify against potential 

flooding during inclement weather 

conditions. The aim is to minimize 

disruptions to commercial traffic, given that 

over 13,000 ships traverse Dubai Creek 

annually.  

The project will be divided into manageable segments to ensure 

smooth implementation without hindering docking traffic. 

Following the restoration of the Deira side, attention will turn to the 

2.3-kilometer stretch along the Bur Dubai side. 

Dawoud Al Hajri, the director general of Dubai Municipality, 

emphasized the project's significance in enhancing Dubai's appeal 

and functionality as a global tourism and economic center. He 

highlighted the creek's pivotal role in facilitating maritime traffic 

and commercial activities, underscoring the need for enhanced 

safety and security measures. 

The restoration efforts will involve replacing and rehabilitating 

damaged sections of the concrete wall along the 2.1-kilometer Deira 

pier. This includes deepening the wall to eight meters and raising its 

height to three meters to ensure safe ship docking.  

Additionally, the project will provide 200 anchors across the 

dock to further enhance safety and navigation. 

Through meticulous planning and adherence to global 

standards, the municipality aims to mitigate the risks 

associated with climate change and rising sea levels. Technical 

studies have been conducted to devise construction designs 

that optimize the efficiency of marine docks and ensure the 

stability of supporting walls. 

With a comprehensive timeline spanning 14 months, this 

project underscores Dubai Municipality's commitment to 

enhancing coastal infrastructure and fostering sustainable 

development. Ultimately, it seeks to bolster Dubai's status as a 

dynamic and resilient global hub for trade, tourism, and 

commerce. 

In Saudi Arabia, is the expiration of 
an iqama grounds for arrest?

 

A Saudi lawyer has clarified that holding an expired iqama or 
residency permit in Saudi Arabia does not warrant arrest. 

In a TikTok video, lawyer Zyad Al Shalan emphasized that a 
police officer lacks the authority to detain a foreign resident 
solely due to iqama expiration. He elaborated that while 
failure to renew the iqama on time results in an automatic 
fine, arrest can only occur if there are additional reasons 
beyond document expiry. 

Expatriates failing to obtain a resident ID within 90 days of 
entering the kingdom face a fine of SR500, as stated by the 
Saudi General Directorate of Passports. The process of 
obtaining a resident ID includes a medical test, payment of 
relevant fees, and application through the government 
platforms Absher or Muqeem. 

Expatriates in Saudi Arabia can avail themselves of three-
month residency permits with the option for renewal, 
enabling them to store a digital copy of their iqama on their 
smartphones since the system's launch in 2021. Quarterly 
iqama renewals also allow for quarterly payment of 
dependent fees. 

The iqama fee can be paid quarterly or biannually according 
to a government payment system. With a population of 
around 32.2 million, Saudi Arabia hosts a significant foreign 
worker community, constituting approximately 13.4 million 
or 41.5% of the total population, as per recent census data. 

In recent times, Saudi authorities have introduced various 
facilities for expatriates. Exit/re-entry visa holders now have 
the flexibility to return to Saudi Arabia until the expiry of 
their valid visas. Additionally, visa extensions can be 
processed electronically while individuals are outside the 
country, provided they pay the relevant fees through Absher 
or Muqeem, according to the General Directorate of 
Passports. 
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A project worth Dh112 million is underway to enhance the 

historic Dubai Creek pier and walls 

New regulations regarding UAE visas stipulate 
fines of up to Dh20,000 for administrative 
violations.

 

The Federal Authority for Identity, Citizenship, Customs, and Ports Security (ICP) 
has categorized a series of administrative infractions pertaining to Emirates ID 
cards, residency services, and foreigners' affairs. These violations entail fines 
ranging from Dh20 to Dh20,000, as outlined by ICP. 

Specifically, one of the violations listed on the ICP website incurs a fine of 
Dh20,000 for issuing visas or entry permits to establishments that are inactive. ICP 
has identified a total of 14 violations applicable to Emirates ID, residency services, 
and foreigners' affairs. These include: 

Three violations resulting in fines of Dh5,000 each: 

 Hindering the duties of ICP employees 

 Refusal to cooperate with ICP employees 

 Failure of customers to settle payments for ICP services 

Additionally, there are fines of Dh500 for six types of violations, including: 

 Submitting details of unauthorized representatives to the ICP passport 
officer 

 Submission of transactions via e-dirham not belonging to the 
establishment 

 Expiration of representative cards 

 Failure to present representative cards during transactions 

 Violation of work protocols in service centers 

 Non-compliance with pledges submitted to the ICP 

Further fines include: 

 Dh3,000 fine for providing incorrect data 

 Dh100 fine for inaccurately printing user applications 

 Dh20 fine per day (up to Dh1,000 maximum) for late renewal of Emirates 
ID cards beyond 30 days from expiry. 

ICP reported a total of 5,121,014 transactions completed for issuing and renewing 
residence permits between January and October 2023. These figures include 
1,607,151 new residence permits issued and 3,513,863 renewals during the same 
period in 2023, based on the latest available statistics for electronic government 
services. 

Bosch plans to reduce its workforce by 3,500 employees in its home appliances 

division 

 

On Friday, the Bosch group revealed its intention to 
eliminate 3,500 positions at its BSH home appliances 
subsidiary by 2027, marking the latest move in a series of 
cutbacks across German manufacturers grappling with 
escalating costs and softer demand. 

BSH emphasized the necessity to streamline operations 
and reduce expenses to maintain competitiveness amidst 
a challenging economic landscape. The company 
underscored the importance of reassessing existing 
structures and aligning with emerging growth markets, 
necessitating adjustments to personnel structures and 
costs. 

The job reductions will primarily impact "indirect" 
workers, predominantly administrative roles, with 
approximately 1,000 positions slated for elimination this 
year. 

 
Established in 1967 as a joint venture between Bosch and Siemens, BSH transitioned into a wholly-owned Bosch subsidiary nearly a 
decade ago. With a global workforce of approximately 60,000, including 17,000 in Germany, BSH's decision reflects broader challenges 
facing Germany's industrial sector. 

The sector, once a powerhouse, is grappling with the aftermath of soaring energy expenses following Russia's conflict in Ukraine, 
coupled with the effects of increased interest rates and cooling exports. 

Bosch had previously announced intentions in December to cut 1,500 jobs in its automotive supply division, coinciding with the 
transformative shifts within Germany's critical automotive industry toward electric vehicles. 

BSH's competitor, Miele, recently unveiled plans to eliminate up to 2,700 positions as part of a comprehensive cost-saving initiative. 
Similarly, chemicals giant Bayer disclosed plans for significant staffing reductions, echoed by rival BASF's announcement of 
forthcoming job cuts as part of a one-billion-euro savings strategy unveiled on Friday. 

 

 company requested evidence of her resignation from her prior job. 

The court's verdict acknowledged that the plaintiff had corresponded with the 

defendant regarding her start date and highlighted a three-month period during 

which she lacked a source of income since accepting the offer. 

Consequently, the court held the company accountable for the damages incurred 

by the plaintiff, awarding her Dh120,000 in compensation for both tangible and 

intangible losses, including loss of livelihood. 

An Abu Dhabi court has ruled that a worker who was not hired should receive 

compensation amounting to Dh120,000. 

The Abu Dhabi Family, Civil, and Administrative Claims Court has mandated a company to reimburse a woman with Dh120,000 as 

compensation for reneging on a job offer they extended to her. The woman had initiated legal proceedings against the company, 

seeking compensation totaling Dh187,000. She alleged that she had received a job offer with a salary of Dh37,000, prompting her to 

resign from her previous employment. However, despite her repeated follow-ups, the company failed to honor the job offer for six 

months, resulting in her current unemployment. To support her claim, she submitted copies of certificates, correspondence, and other 

pertinent documents to the court. The company filed a petition seeking the dismissal of the case. Upon review, the court found that 

the documentation provided indeed verified the company's offer of employment to the plaintiff, with an initial salary of Dh37,000, 

slated to increase to Dh40,000 following a six-month probationary period. Furthermore, after the plaintiff accepted the offer, the 
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Nvidia edges closer to the $2 trillion milestone as 

renewed enthusiasm for AI ignites a tech surge on 

Wall Street. 

 

Nvidia edged closer to the $2 trillion market valuation milestone as demand for AI chips once 

again surpassed Wall Street's already lofty expectations, reigniting a surge in global tech 

stocks. 

The chip giant is poised to reclaim its position as the third most valuable company in the US, 

with shares surging 13.5% in pre-market trading on Thursday. If these gains hold, Nvidia 

stands to add over $230 billion to its market capitalization. 

With its shares up nearly 36% year-to-date, Nvidia has emerged as the top performer in the 

S&P 500, playing a pivotal role in driving the index to record highs in 2024. 

Russ Mould, investment director at AJ Bell, likened Nvidia's significance in the current tech 

landscape to that of tool providers during the mid-1800s gold rush, emphasizing its pivotal 

role in the ongoing tech revolution. 

Nvidia's robust growth forecast for the first quarter, with a projected revenue increase of 

233%—above market expectations of 208%—is largely attributed to soaring demand for its 

chips, particularly from companies rushing to bolster their AI capabilities. 

The positive momentum in Nvidia shares also buoyed other players in the AI chip space, with 

Advanced Micro Devices gaining 6%, Super Micro Computer rising 14.2%, and Arm Holdings 

climbing 9.9%. The iShares semiconductor ETF saw a 4% increase. 

The pre-market rally in chip stocks contributed to a 2% gain in Nasdaq 100 futures, while 

Japan's Nikkei index surged to a record high, surpassing its 1989 bubble-era peak. 

At $766 per share, Nvidia was poised to reach a new all-time high at the market open, driven 

by its fourth-quarter revenue tripling year-over-year to $22.10 billion. 

While Nvidia's revenue growth has been bolstered by robust demand from data centers 

undergoing AI upgrades, analysts express concerns over potential impacts from US 

restrictions on chip sales to China. Sales in China accounted for approximately 9% of Nvidia's 

fourth-quarter revenue, down from 22% in the previous quarter. 

Michael O'Rourke, chief market strategist at JonesTrading, highlighted the strength of 

demand for Nvidia's products while cautioning investors about the challenges of sustaining 

future growth beats. 

Nvidia's current valuation stands at approximately 29 times its earnings expectations for the 

next 12 months, slightly higher than the industry median of 25.3. However, rapid increases in 

analysts' earnings estimates suggest a decline in forward earnings valuation despite the 

continued rise in share price. 

Blackstone's CEO, Steve Schwarzman, earned $896.7 million in 

compensation last year. 

Blackstone Inc.'s CEO, Steve Schwarzman, brought in 

$896.7 million last year, marking a 30% decline from the 

previous year but still standing out as one of the largest 

annual payouts in high finance history. 

The 77-year-old Schwarzman received $777 million in 

dividends from his approximately 20% stake in the 

alternative asset manager, as disclosed in a regulatory 

filing on Friday. An additional $120 million came 

primarily from incentive fees and carried interest, a 

share of fund profits. 

This figure is a notable decrease from his record $1.27 

billion earnings in 2022. The decline in profits from 

asset sales was attributed to Blackstone's reduced pace 

in exiting deals, influenced by cautious buyers and 

higher interest rates affecting valuations. Additionally, 

the firm raised less capital from investors like pension 

funds, who were more conservative with their 

investments. 

 
Despite the drop in earnings, Schwarzman's significant shareholdings and dividend income continue to solidify his position among the world's 

wealthiest individuals, with a net worth of $41.8 billion according to the Bloomberg Billionaires Index. 

Blackstone's President, Jon Gray, also experienced a decrease in compensation, earning $266.4 million in 2023 compared to $479.2 million the 

previous year. His earnings included $141 million from dividends and $125 million from salary, stock awards, and other compensation. 

When factoring in dividends, both Schwarzman and Gray surpass the compensation of CEOs at major Wall Street banks, where top executives 

typically receive multimillion-dollar packages. 

These substantial payouts underscore the influence of the private equity industry, with Blackstone emerging as a dominant force in various 

sectors, including business lending and infrastructure financing. 

Blackstone emphasized that executive compensation is tied to performance for investors, highlighting their success in navigating volatile market 

conditions. 

Despite a relatively quiet year for dealmakers and fund investors, Blackstone shareholders saw significant gains, with the company's shares rising 

83% last year, outperforming its peers and the S&P 500 index. 

Standard Chartered unveils a 

$1 billion share buyback 

program following better-than-

expected profits 

 

Standard Chartered Plc has pledged to increase returns to 

shareholders while streamlining operations at the London-based 

bank, which focuses on emerging markets. 

The bank reported fourth-quarter profits that exceeded analyst 

expectations and announced a new $1 billion share buyback 

program. It also introduced a "Fit for Growth" initiative aimed at 

saving approximately $1.5 billion in expenses over the next three 

years, though it will incur similar costs for permanent 

organizational changes. 

CEO Bill Winters, who has been with the group for nearly nine 

years, is seeking ways to boost investor returns and revive the 

stock, which has declined over 15% in the past year. 

"We're dissatisfied with the share price performance," Winters 

stated in a Bloomberg Television interview, addressing 

perceptions that Standard Chartered faces challenges in 

executing initiatives. 

Standard Chartered's adjusted pretax profit surged 63% to $1.06 

billion in the fourth quarter, surpassing the estimated $989.6 

million. The bank declared a final dividend of 21 cents per share, 

marking a 50% increase in the full-year payout. It also provided 

new targets, aiming for a 12% return on tangible equity by 2026 

and a 5 to 7% growth in operating income from 2024 to 2026. 

Shares of Standard Chartered rose as much as 6.9% in early 

trading in London on Friday. 

Despite its exposure to rapidly growing markets in Asia, Africa, 

and the Middle East, Standard Chartered's shares have 

underperformed recently, falling nearly 40% since Winters 

assumed leadership in June 2015. 

The bank is considering restructuring its institutional banking 

division, which encompasses investment banking and trading 

operations, according to reports. Options include separating the 

investment bank from corporate and commercial banking, 

potentially resulting in job cuts. However, no final decisions have 

been made yet. 

"We've made significant provisions there, well ahead of our 

peers who have investments in Chinese banks," Winters stated 

during a media call. 

Standard Chartered experienced significant share selloffs 

following its third-quarter earnings announcement, with the 

stock plunging over 12% on October 26, marking its largest 

decline since August 2012. 

Abu Dhabi: Consortium Led by 
ADQ Plans to Invest Dh128.5 
Billion ($35 Billion) in Egypt 

 

ADQ, a prominent investment and holding 

company headquartered in Abu Dhabi, 

announced on Friday its ambitious plan to 

invest a total of $35 billion (Dh128.5 billion) 

in Egypt. 

As part of this investment initiative, ADQ will 

acquire development rights for Ras El-Hekma 

at a cost of $24 billion, transforming the 

region into one of Egypt’s largest city 

developments. The Egyptian government will 

retain a 35% stake in the development. 

In addition to Ras El-Hekma, ADQ will allocate 

$11 billion to prime projects across Egypt 

aimed at supporting economic growth and 

development. The commencement of work 

on these projects is slated for early 2025. 

Ras El-Hekma, spanning over 170 million 

square meters, is envisioned as a cutting-

edge city featuring tourism amenities, a free 

zone, and an investment zone encompassing 

residential, commercial, and recreational 

spaces with seamless domestic and 

international connectivity. Located 

approximately 350 kilometers northwest of 

Cairo, it holds significant potential for 

economic growth and development. 

With its expertise in providing fully 

integrated infrastructure solutions across 

various sectors including energy, water, 

transportation, and real estate, ADQ aims to 

bring substantial benefits to the new 

development and Egypt's economy. The 

initiative is expected to attract over $150 

billion in investments. 

Mohamed Hassan Alsuwaidi, Managing 

Director and CEO of ADQ, emphasized the 

company's commitment to Egypt, 

highlighting its ability to identify investment 

opportunities aligned with its framework and 

beneficial to the Egyptian economy. He 

underscored ADQ's role in collaborating with 

partners such as Modon Properties and 

Talaat Moustafa Group to develop Ras El-

Hekma into one of Egypt’s premier coastal 

destinations, delivering value across multiple 

sectors of the country's vibrant economy. 


