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Business Beyond Covid-19: The UAE Looks to the Future 
 
Introduction: Welcome to Business Beyond COVID-19, HSBC’s podcast series about embracing 

business unusual through the global pandemic and beyond. We talk to industry 
leaders and experts to understand how they are adapting, reshaping and 
innovating through these extraordinary times.  
 
A quick note that we have recorded this remotely, so apologies in advance for 
any sound issues. Thank you for joining us. 

 
Khalid Alkadi: Hello everybody, my name is Khalid Alkadi, I’m the Senior Manager in the CEO 

office for the UAE and international markets at HSBC. Thank you very much for 
joining us. Today, we’ve got a focus on the UAE as we discuss the response and 
the resilience during COVID-19. How do we redefine the rebuild and build back 
better?   
 
I’m delighted today to be joined by some of our customers and colleagues. Girish 
Hiranandani, Co-CEO at Hira industries, Pallak Seth, Vice Chairman and Founder 
at PDS multinational group, professor Greg Clark, our Global Head of Future 
Cities and New Industries at HSBC and, last but not least, our introduction 
speaker, Abdulfattah Sharaf, Group General Manager, CEO for the UAE and 
International Markets at HSBC.   
 
Over to you Abdulfattah. 

 
Abdulfattah Sharaf: Before I hand over to our guests, I just want to make a few short observations 

about the UAE. Number one, we are being stretched, but we will not break. It is 
not the first time we have faced the challenge of change. From fishing and 
pearling to oil, from seaports to airports, to entertainment, sports and culture. 
Global events and financial centres. In my life, I have seen the UAE compete at a 
global level in all of these areas as it became the most international society in 
the region.  
 
Number two, there is a good foundation for the new normal in the UAE. Dealing 
with the government is easy. You can do almost 100 government transactions 
online today. Local supply chains are being reinvented. We now have tomatoes 
growing in the desert, chocolates made in Al Quoz and organic salmon farmed in 
Jebel Ali. Health and wellbeing has been a focus now for many years. You can see 
it in the response to COVID, which has been outstanding. Lastly, the reaction to 
climate change is real. The 2050 target and massive solar projects in the UAE are 
a clear indication.   
 
And finally, number three, the new direction has already been laid out. I am sure 
my children will see the UAE produce global leaders in specialised manufacturing 



and technology and education and renewable energy and a sustainable 
production of food. We are confident the UAE will show agility once again. Stay 
safe and thank you.  
 
Professor Clark, over to you. 

 
Greg Clark: Thank you very much, Abdulfattah. Greg Clark here, delighted to be with you 

today.  
 
When we think about COVID-19, it makes sense to think about it as three 
different things. On the one hand, of course, it’s a health emergency and a 
human crisis. On the other hand, of course, it’s an economic shock that will lead 
to a recession that could be difficult to navigate for many. But the third way to 
look at it is an opportunity to make some changes. Whether it’s distance learning 
or virtual conferencing, whether it’s tele medicine or it’s online consumption and 
delivery of goods, or whether it’s the vast range of new entertainment 
experiences that people have been having. There are new habits now concerned 
with digitisation that will be carried through into our new normal. 
 
We’ve been reminded, because of the way the corona virus pandemic has 
revealed both underlying inadequacies in healthcare and underlying inequalities 
in healthcare around the world, how important it is to embrace human 
wellbeing, healthy lives and better medical protection.   
 
As we think about cities in this space, we have to begin to imagine how will the 
physical city that we had before the pandemic and the virtual cities that have 
emerged during the pandemic, how will they come together? What kind of 
blended city will we have in the future? What will that look like and feel like and 
how will we bring together the physical aspects of our cities with our new set of 
virtual and digital connections? What kind of city will that produce? As we look 
at the cities of the UAE, we can see that Dubai will enter in this next phase, 
triggered by the hosting of the expo in 2021, a new set of innovations. As 
Abdulfattah has already mentioned, the power of reinvention that Dubai has will 
again be to the fore. If we think about Abu Dhabi, we can see how important it 
has become as a city of resilience and a city of sustainability. 
 
Masdar City has become a world-famous demonstrator in how to do low-carbon 
sustainable living and how to use low-carbon buildings and low-carbon 
technologies to take us forward to the future. And Sharjah has become very 
famous as a city of creativity, a city of sustainability, a city of resilient and clever 
working.   
 
As Abdulfattah has already said, some very interesting things are happening in 
the UAE and I think provide lots of potential for the future. So, on the one hand, I 
think there’s a group of sustainability-related sectors that include food and 
energy, where I expect to see the UAE having plenty of opportunities into the 
future. There are some advanced services sectors particularly to do with 
education and health, where we would expect to see opportunities arising. And 
then, of course, there’s a whole series of sectors that’s to do with digital uptick. 
Many studies in the past have indicated that the UAE and, indeed, the Middle 
East more generally, present an opportunity for a big uptick in various kinds of 
digital businesses. Whether those are digital entertainment, whether they’re 



digital education, whether they’re a more broadly-based e-commerce 
opportunity.  
 
And I expect to see that the rapid uptick that we’ve had in digitisation during the 
pandemic will actually lead to new opportunities in the country itself. So, if you 
think of it this way, there’s a series of sectors that have the opportunity to surge 
right now, and they’re in the sustainable, in the digital and in the knowledge 
space. And then there’s a series of sectors that have an opportunity, as it were, 
to remake their shape and their niche in our post-COVID world. And they 
include, of course, hospitality conventions, travel and tourism. 
 
So, in my opinion, COVID-19 offers a kind of opportunity, not just to create a 
new normal, but for the cities of the UAE to be demonstrators in this regard for 
the whole world. 
 
Girish, the floor is yours. 

 
Girish Hiranandani: Thanks, Greg. The construction industry here is highly cyclical, so what we have 

done as a group, we have diversified across different regions. The recession 
tends to be here quite deep. And if you have a high DE ratio, a high depth on 
your books, you can collapse very fast. So, as a strategy, we keep our DE 
extremely low, at about 0.6, 0.7, so we can easily ride out that wave of delayed 
payments, debt stock, higher expenses and so forth. And then we try to focus on 
the niche products. That’s what we do as a group. 
 
Our action plan is people, people, people. I’ve been reading in the media a lot 
about layoffs, pay cuts. So, from 1,500 people we have removed only a staff of 
five. And that did not have anything to do with the virus and, in fact, we are 
recruiting staff today in new markets and new verticals.   
 
So, our peers who might be extremely leveraged or operationally efficient, we 
see them shrinking the market share. And we’re using this time to launch new 
products and even perhaps look at some acquisitions in our field. 

 
Khalid Alkadi: Thank you very much Girish for that, I really appreciate your input. I had the 

privilege the other day in preparation for this to discuss with Pallak some of the 
things that have been done at the PDS multinational group and I’d really like it, 
Pallak, if we could just talk about a couple of those things here today. 

 
Pallak Seth: Perfect. Hi everyone, this is Pallak Seth. I’m the founder and Vice Chairman of 

PDS multinational group. We are in the business of designing, manufacturing and 
sourcing apparel and other consumer goods for some of the larger retailers and 
brands around the world.  
 
So, when the COVID crisis happened, you know, it was actually unimaginable, 
and I think many companies were not prepared for this. But what PDS did, you 
know, we immediately faced into reality, and we realised that instead of 
avoiding any problems, because they would not disappear, we’d better face it 
head on.  
 
So, as a group, we got into extreme focus on basically managing the entire risk 
and also the future about cost control. So, we set up a central theme to monitor 



all the costs and making sure that all account receivables were collected on time, 
so making sure that we were able to bring as much cash into the system so that 
later we would not have any issues. 
 
So, our first strategic intent was to minimise net dilution, to make sure that the 
balance sheet of the company remains strong. And second was to make sure we 
met all our statutory liabilities and compliances across the group and make sure 
all the laws are abided at full extent. 
 
And also, our top talent, we engaged with all the key members of the company 
and motivated them that the company’s going to remain strong and stable. And 
we’d be there to support them and be there for them in the future. And finally, 
we wanted to make sure all our banking commitments were met so that the 
banks have the confidence in the group going forward. So, this was a strategic 
intent when we faced this crisis and that basically had the company come more 
stronger out of the whole crisis because it was clearly communicated to all 
members of the team. 

 
Khalid Alkadi: Thank you Pallak. 

 
Fantastic. I want to thank you both so much for joining the HSBC group for 
today’s session. From all of us here, thank you again for your contribution, for 
your time, take care and stay safe. 

 
Conclusion: Thank you for listening to Business Beyond COVID-19: Embracing business 

unusual through the global pandemic and beyond. We hope you have found the 
conversation useful and informative. If you’d like to follow on with anything 
you’ve heard today, please visit business.hsbc.com or contact your Relationship 
Manager. 

 


