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Peec Mobility founder Zach Faizal is keen to repurpose the entire fleets of ICE vehicles on the UAE roads.

Waheed Abbas
waheedabbas@khaleejtimes.com

T he UAE’s banking and 
financial sector will mo-
bilise more than Dh1 tril-
lion ($272.5 billion) in 

sustainable finance by 2030, senior 
officials said at the 28th edition of 
the United Nations Climate Change 
Conference (COP28) in Dubai on 
Monday.

Khaled Mohamed Balama, Gover-
nor of the Central Bank of the UAE, 
said the banking sector will need to 
contribute to both the UAE’s medi-
um-term economic plans and the 
Strategy for Net Zero by 2050.

“Critically, this requires financing 
the transition and climate adaption 
strategies of corporate customers, 
which includes carbon-intensive sec-
tors, but also allocating new funds to 
green projects,” he said.

Balama added that the current 
economic and sectoral structure 
of many countries means that the 
challenge facing financial institu-
tions is significant.

Dh1t in sustainable finance
UAE financial sector 
to set transition and 
climate adaption 
strategies for 2030
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CYCLONE MICHAUNG FLOODS CHENNAI
A man uses a kayak 
to cross a flooded 
street after heavy 
rain in Chennai on 
Monday. At least 
four people died, 
factories were closed 
and the runway 
of one of India’s 
busiest airports lay 
submerged due to 
torrential rain, as 
two southern states 
were braced on Mon-
day for the impact of 
Cyclone Michaung, 
The severe cyclone 
is expected to make 
landfall in Andhra 
Pradesh around 
noon today. — afp

Nasreen Abdulla
nasreen@khaleejtimes.com

Record high rates could not 
keep gold buyers away from jew-
ellery stores across the UAE that 
saw a huge uptick in sales during 
the National Day holidays. From 
tourists to visitors, from regulars 
to walk-in customers, gold shops 
in the country saw huge crowds 
thronging their facilities to snap 
up the yellow metal.

“We have seen a notable spike 
in sales in the recent past,” said 
Nishin Thaslim, chairman of 
Nishka Jewellery. “A significant 
contributing factor has been the 
rising trend of gold prices. The 

market dynamics, including an 
upward trajectory in gold prices, 
have created increased demand.”

Other industry insiders ex-
pressed similar sentiments. Suresh 
Babu, general manager at Zaiba 
Jewellers, said that the company 
had seen increased sales across all 
its outlets in Dubai. According to 
him, there were a number of rea-
sons for the spike. “Expectations 
of further increase in prices and 
an influx of tourists are the key 
reasons,” he said. “The prices are 
expected to rise further so people 
want to invest in gold. It is after all, 
one of the safest investments.”

On Friday, gold hit $2,075 an 
ounce and remained on track to 

soar towards an all-time high of 
around $2,079-2,080 set in May. 

According to Shamlal Ahamed, 
managing director – international 
operations, Malabar Gold & Dia-
monds, this upward trend will con-
tinue, despite the possibility of a 
correction. "The price of gold has 
broken a significant milestone," he 
said. "Investors find solace in gold 
as a safe heaven. There might be 
a correction before the new year 
but we expect the gold price to be 
higher in the coming weeks. Most 
of the forecasts have indicated the 
price in the range between $2,100-
$2,200 for the next year 2024.” 

Why this gold rush despite high rate

Issac John
issacjohn@khaleejtimes.com

The UAE’s first home-grown 
petrol-to-electric repurposed 
vehicle will have its debut on the 
sidelines of COP28 this week, 
marking a defining moment in 
the nation’s remarkable progress 
towards its net-zero goals.

Peec Mobility, a Dubai-based 
start-up helmed by a 24-year-old 
entrepreneur, Zach Faizal, is the 
architect of this breakthrough 
petrol-to-electric transition 
technology that will contribute 
to significantly reducing carbon 
emissions on the UAE roads.

For the Middle East region, 

this innovative technology is a 
path-breaking and cost-effective 
alternative to mass scrapping of 
existing ICE (internal combus-
tion engine) vehicle fleets and 
the manufacturing of new EVs. 
The technology repurposes re-
tired petrol vehicles while retain-
ing their body and chassis before 
transforming them into electric 
vehicles at 30 per cent lower cost 
and 80 per cent less manufactur-
ing time than new versions.

The start-up, which was 
founded by Faizal in 2022, with 
an ambitious target to repurpose 
entire fleets of ICE buses, cars 
and trucks on the UAE roads, 
looks at electric mobility with 

a different, creative approach. 
“Today, re-engineering is 

quicker, smoother and greener 
than buying new EVs, and proves 
cost-efficient,” said Faizal, who 
promises to deliver a repurposed 
car at almost half the cost of a 
new EV. 

“For instance, an average 
electric car on the market is 
priced at around $52,000. 
Peec’s vehicles are aimed to be 
priced at 30 per cent to 50 per 
cent lower with the volumes 
we’re looking at. Thus solving 
the affordability challenge in 
the sector,” said Faizal.

Buckle up for COP28 rollout 
of UAE’s ‘repurposed EV’

The construction of a net-zero energy mosque in Masdar City is set to 
break ground next year.

Ashwani Kumar
ashwani@khaleejtimes.com

The region’s first net-zero en-
ergy mosque will be coming up 
in Masdar City — a sustainable 
urban community and innova-
tion hub in Abu Dhabi, a top of-
ficial announced.

“We have designed and cre-

ated several net-zero energy proj-
ects, but this one has particular 
significance for us and for me per-
sonally – particularly given we’re 
announcing it during COP28,” 
Mohamed Al Breiki, executive 
director of sustainable develop-
ment at Masdar City, said.

First net-zero energy 
mosque not far away
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‘Take a 
simple 
idea and 
take it 
seriously’
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