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Sheikh Mohamed a beacon of hope: Maldives president

Ibrahim Mohamed Solih further said Maldives always regarded HH Sheikh Mohamed ‘a brother and a close ally’

ABU DHABI/ WAM

The President of the Maldives
has congratulated His Highness
Sheikh Mohamed bin Zayed Al
Nahyan as the new President
of the UAE, saying HH Sheikh
Mohamed is a beacon of hope.

In an exclusive interview with
the Emirates News Agency
(WAM), Ibrahim Mohamed
Solih, President of the Maldives,
said,"His Highness Sheikh Mo-
hamed’s strong statesmanship
and his keenness for develop-
ment with a strong focus on pro-
gressive Islamic values prove
that he is a beacon of hope for
the entire Middle East region."

The Maldives always re-
garded His Highness Sheikh
Mohamed 'a brother and a
close ally’, he asserted.

"I have met His Highness five
times during my term in office;
he is one of the leaders whom I
have met the most frequently. I
wish him every success in his
new leadership role, and I look
forward to working closely with
His Highness to expand our ex-
isting relations over the coming

HH Sheikh Mohamed bin Zayed Al Nahyan, President of the UAE and Ruler of Abu Dhabi, accepts condolences from Ibrahim Mohamed Solih,
President of the Maldives, on the passing of late Sheikh Khalifa bin Zayed Al Nahyan, in Abu Dhabi —WAM

£ [ 1 wish His Highness Sheikh Mohamed bin Zayed Al
Nahyan every success in his new leadership role, and
| look forward to working closely with His Highness to
expand our existing relations over the coming years

Ibrahim Mohamed Solih, President of the Maldives

years," the president remarked.
President Solih was on an of-
ficial visit to the UAE to offer
condolences to President HH
Sheikh Mohamed bin Zayed Al
Nahyan on the passing of Sheikh
Khalifa bin Zayed Al Nahyan.
He said that His Highness
Sheikh Khalifa was always the
first among the global leaders to
provide assistance to the needy,
recollecting his support to the
Maldives during the difficult
times such as the Indian Ocean
Tsunami and Covid-19 pandemic.
"With His Highness Sheikh
Khalifa’s innovative approach to
growth, the UAE has become a
centre of global commerce, and
of Islamic knowledge and cul-
ture. The UAE has prospered at
global stage during his tenure
and become a close and dear

friend of the Maldives," he noted.

Maldives-UAE relations
reached great heights with the
blessings of Sheikh Khalifa,
Solih emphasised. The most
notable milestone was the
opening of the Maldives Em-
bassy in Abu Dhabi in 2012 and
UAE Embassy in the Maldives
in 2019, he said.

Emirati investments in the
Maldives saw a significant in-
crease during Sheikh Khalifa’s
tenure. Agreement on promo-
tion and protection of mutual
investments, development of
Maldives’ main airport - Velana
International Airport, with the
UAE’s support; and coopera-
tion in renewable energy and
counterterrorism; were impor-
tant developments in the
relations, he explained.

INDIA'S TOTAL electricity generating capacity is more than 390GW, and renewables exceed 100 GW

[HC completes AED7.3 billion
deal with India’s Adani group

The UAE-based company has provided capital to Adani Green Energy, Adani
Transmission, and Adani Enterprises, which are all listed on BSE and NSE

ABU DHABI/ WAM - - A <

h— ‘ ‘ The strategic expansion
—— of our business aligns
with IHC's commitment to
broadening and diversifying

our investment portfolio
Syed Basar Shueb,

CEO and Managing
Director of IHC

International Holding Company
(IHC) announced on Tuesday the
completion of an AED7.3 billion
($2 billion) investment transac-
tion in the Adani Portfolio com-
panies, Adani Green Energy
Limited (AGEL), Adani Trans-
mission Limited (ATL) and Adani
Enterprises Limited (AEL).

IHC has provided capital to
Adani Green Energy, Adani
Transmission, and Adani Enter-
prises, which are all listed on
the Bombay Stock Exchange
(BSE) and National Stock Ex-
change (NSE) in India - through
the preferential allotment route.

Syed Basar Shueb, CEO and
Managing Director of IHC, said,
"This strategic expansion of our
business aligns with IHC's com-
mitment to broadening and
diversifying our investment
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390GW, and renewables exceed
100 GW. Last year at the United
Nations Climate Change Confer-
ence, the Indian government an-
nounced that by 2030 India's
non-fossil fuel capacity would be
500GW. THC's investment will
support and accelerate Adani
group's growth plan to supply
the country with 45GW (9% of
India's non-fossil energy) by
2030.

Sagar Adani, Executive Direc-

The transaction between Abu Dhabi's IHC and Adani group will directly and positively
impact India’s overarching ambition for long-term plans for clean energy

= The IHC's deal with Adani represents 4.87% of the total
trade between the UAE and India, which has reached
$41 billion between 2020 and 2021

m The partnership between IHC and Adani group greatly
reflects the economic ties between the two countries
beyond the oil sector

portfolio. There is no doubt that
this transaction will directly and
positively impact India's overar-
ching ambition for long-term
plans for clean energy.

"The deal represents 4.87%

of the total trade between the
UAE and India, which has
reached $41 billion between
2020 and 2021; the partnership
between IHC and Adani group

greatly reflects the economic
ties between the UAE and India

tor of Adani Green Energy Ltd,
said, "We are delighted to com-
plete this landmark transaction

UAE president,

ABU DHABI/ WAM

President His Highness
Sheikh Mohamed bin Zayed
Al Nahyan has sent a mes-
sage of congratulations to
the Custodian of the Two
Holy Mosques, King Salman

Saudi King on leaving hospital

VP congratulate

bin Abdulaziz of Saudi
Arabia, after he was dis-
charged from King Faisal
Specialist Hospital in Jed-
dah following successful
medical tests.

MW For full story, read www.gulftime.ae

up 156%to

RAS AL KHAIMAH / WAM

Gulf Pharmaceutical Indus-
tries (Julphar) reported on
Tuesday its financial results
for the first quarter ending
March 31, announcing
AED418.6 million in net sales
in Q1 2022, a 156% increase
from Q1 2021.

Growth was driven by an
increase in sales attributed to
the strategic acquisition of
Planet Pharmacies and a 37%
organic growth from the Jul-
phar Segment operations, re-
flecting the increased focus on
Julphar's core markets in
Mena, improved market ac-
cess and the expansion of the
company's product portfolio.

Ebitda from continuing op-
erations increased to AED40
million in Q1 2022, a signifi-

Julphar’snetsalesin Q1

AED418.6m

The growth in Julphar was
driven by an increase in
sales attributed to the
strategic acquisition
of Planet Pharmacies
and a 37% organic growth
from the Julphar
Segment operations

from Julphar's successful im-
plementation of its two-year
strategic turnaround plan, di-
vesting from non-core and
loss-making activities and de-

beyond the oil sector.”

India's total electricity gener-
ating capacity is more than

with [HC”

B For full story, read www.gulftime.ae

cant increase from AEDO.2
million in Q1 2021. The im-
proved profitability results

livering efficiency improve-
ments in its manufacturing
operations. PAGE 2

Yalla group sees
AED265.7m
revenues in Q1

DUBAI/ WAM

Yalla Group Limited, the UAE-
based leading voice-centric
social networking and enter-
tainment platform in the
Middle East and North Africa
(Mena), on Tuesday an-
nounced its financial results
for the first quarter of the
fiscal year 2022, recording
AED 265.7 million in revenues.
According to Yalla Group's
latest financial results, the
GAAP and non-GAAP net mar-
gins during the first quarter
ending on 31st March in-
creased by 24.5 percent and
35.9 percent, respectively.
The lion’s share of total quar-
terly revenues was generated
from chatting services, record-
ing AED 190.5 million, while
revenues posted by games
services were estimated at AED
74.6 million of total revenues.

dnatainvests $17mto
boost Erbil operations

ERBIL/ WAM

dnata, a leading global air
and travel services provider,
has announced a significant
expansion of its operations in
Erbil, Iraq.

The company opened a
new, advanced cool chain fa-
cility and a bus maintenance
facility for its state-of-the-art
bussing fleets at Erbil Inter-
national Airport (EBL), which
together represent a total in-
vestment of $3.5 million.

dnata has also announced
that it would invest an addi-
tional $14 million and add a
16,000 m? cargo warehouse
to its infrastructure in Iraq.
The three new facilities will
create up to 100 local jobs
with dnata.

dnata’s new cool chain fa-
cility can process 10,000
tons of perishables annually.
It enables dnata’s cargo team

¥ dnata

i T
dnata will invest an
additional $14mn and
add a 16,000 m? cargo
warehouse to its
infrastructure in Irag. The
three new facilities will
create up to 100 local
jobs with dnata

to offer an uncompromised
chilled and frozen storage
and cool chain product to its
airline customers at EBL,
catering to product cate-
gories including fresh fruit,
meat and pharmaceuticals.

Inves

$2.54tmtog

ing in education could add
obal economy: WEF

There is aungiue window to identify opportunities for investment
to transform learning and to reimagine education, the report said

GENEVA/ WAM

A worldwide improvement in
students’ capacity for problem-
solving to the average level of
today’s top 10 scoring countries
could add an additional $2.54
trillion to the global economy,
World Economic Forum (WEF)
said in its latest report.

The compound effects of the
pandemic, pre-existing inequal-
ities, and the rapid technologi-
cal change of the Fourth
Industrial Revolution (4IR),
mean that returning to the sta-
tus quo not only risks under-
mining the global economic
recovery, but also of holding
back the potential of an entire
generation, it added.

= 0

"To enable children to thrive,
we must focus on creating
learning systems that develop
the skills that children, families,
communities and societies re-
ally need for both today and to-
morrow," according to World
Economic Forum’s vision for a
future-proof Education 4.0.

Children today need to find

To reimagine what learning can and
should look like today and in the
future systems should be inclusive,

focus on the breadth of skills

needed, and leverage technological
and pedagogical innovation to put
learners first, the \WEF report said

their way in an increasingly un-
certain world — a post-pan-
demic world of climate change,
automation and rapid digitisa-
tion, the report noted.

The forum'’s latest report, the
Economic Case for Education
4.0, shows that this is not sim-
ply good for children, but also
good for the economy.



WEDNESDAY 18 MAY 2022

THE GULF TIME

NEWS

MEETS US SECRETARY OF STATE

His Highness Sheikh Abdullah bin Zayed Al Nahyan, Minister of Foreign Affairs and International Cooperation, with US Secretary of State Antony Blinken, in Abu Dhabi. Blinken offered
his condolences on the passing of the late Sheikh Khalifa bin Zayed, and wished continuing progress and prosperity for the UAE under the wise leadership of President His Highness
Sheikh Mohamed bin Zayed Al Nahyan. They discussed bilateral strategic relations, and explored avenues of expanding cooperation in various fields. The two sides also reviewed a
number of regional and international issues of interest, including the latest developments in the Ukrainian crisis

—WAM

Industries (Julphar) plans to launch more than 100 new products in the coming years

Julphar’s net sales rise 156%
to hitAED418.6min Q1 2022

The growth reflects increased focus on the company’s core markets in
Mena, improved market access and expansion of its product portfolio

RAS AL KHAIMAH / WAM

Gulf Pharmaceutical Industries
(Julphar) reported on Tuesday
its financial results for the first
quarter ending March 31, an-
nouncing AED418.6 million in
net sales in Q1 2022, a 156%
increase from Q1 2021.

Growth was driven by an in-
crease in sales attributed to the
strategic acquisition of Planet
Pharmacies and a 37% organic
growth from the Julphar Seg-
ment operations, reflecting the
increased focus on Julphar's
core markets in Mena, im-
proved market access and the
expansion of the company's
product portfolio.

Ebitda from continuing oper-
ations increased to AED40 mil-
lion in Q1 2022, a significant
increase from AEDO.2 million in
Q1 2021. The improved prof-
itability results from Julphar's
successful implementation of its
two-year strategic turnaround
plan, divesting from non-core
and loss-making activities and
delivering efficiency improve-
ments in its manufacturing op-
erations. Gross profit margin
increased to 41% compared to
28% in the previous year.

Net profit of the Julphar
Group for the period reached
AED1.9 million, marking a re-
turn to profitability compared
to a loss of AED29.2 million in
Q1, 2021. Cash flow from oper-
ations was AED10.2 million in
Q1 2022, up from AED3 million
inQ1,2021.
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Under the 2030 growth strategy, Julphar will seek to scale its existing product portfolio,
grow market share in existing markets, enter new markets, develop strategic
partnerships and realise profitability improvements through economies of scale, cost
savings and investments in operational efficiencies

Ebitda of Julphar from continuing operations increased to
AED40 million in Q1 2022, a significant increase from
AEDO.2 million during the same period last year

Gross profit margin of the company increased to 41%
compared to 28% in the previous year

Net profit of the Julphar group for Q1 of 2022 reached
AED1.9 million, marking a return to profitability compared
to a loss of AED29.2 million in Q1, 2021

Sheikh Sager bin Humaid Al
Qasimi, Chairman of the Board
of Julphar, said, "This is a strong
set of results that build on our
financial turnaround of the past
two years. With a visionary

management team and a
cohesive 2030 strategy, we are
well-positioned to re-establish
Julphar as a market leader and
better serve our clients in the
Mena region and beyond."

Dr Essam Mohammed, Chief
Executive Officer of Julphar, said,
"We have successfully delivered
our strategic turnaround priori-
ties and delivered robust growth
across key performance drivers.
We are now focused on execut-
ing the next stage of Julphar's
transformational growth phase
and providing sustainable value
for patients, shareholders and
stakeholders."

The company recently an-
nounced its 2030 growth strat-
egy to deliver sustainable
growth and value to all stake-
holders. The strategy, which
aims to triple revenue by 2030,
is built around six core pillars:
"Maximizing Revenue from
current Product Portfolio",
"New Product Launches",
"Geographical Expansions”,
"Strategic Business Initiatives",
"Advanced Specialty Products
Initiative" and "In-Organic
Growth Initiatives".

Under the strategy, the com-
pany will seek to scale its exist-
ing product portfolio, grow
market share in existing mar-
kets, enter new markets, de-
velop strategic partnerships
and realise profitability im-
provements through economies
of scale, cost savings and invest-
ments in operational efficien-
cies. The company is investing
in in-house R&D to develop a
robust and sustainable pipeline
and launch more than 100 new
products in well-defined new
therapeutic areas in the coming
years.

FNC, Russian delegation discuss cooperation

ABU DHABI/ WAM

The Parliamentary Friendship
Committee with European Par-
liaments of the Federal National
Council (FNC), led by Sarah Mo-
hammed Falkinaz, met with
Arsen Kanokov, Head of the
Russian Federation Council’s
Friendship Committee with the

FNC, and his delegation.

The meeting was attended
by Dherar Belhoul Al Falasi, Dr.
Ali Al Nuaimi, Dr. Hawaa Al
Dhahak Al Mansouri, Dr.
Sheikha Obaid Al Tunaiji, Mar-
wan Obaid Al Muhairi and
Mira Sultan Al Suwaidi.

During the meeting, the
Russian delegation presented

their condolences to the FNC
and the UAE on the passing of
late Sheikh Khalifa bin Zayed
Al Nahyan, and expressed
their congratulations on the
election of President His High-
ness Sheikh Mohamed bin
Zayed Al Nahyan.

Falkinaz highlighted the
deep-rooted bilateral ties be-

tween UAE and Russia, noting
the keenness of the country's
leadership to advance them in
all areas. She also lauded the
coordination between the two
parliaments, affirming her
keenness to enhance their rela-
tions, in line with a cooperation
agreement signed by the two
sides in 2018.

ABU DHABI/ WAM

The National Emergency Cri-
sis and Disasters Manage-
ment Authority (NCEMA)
and the General Authority of
Islamic Affairs and Endow-
ments (GAIAE) announced
the requirements for the Hajj
in the 1443 AH season.

The two authorities also
expressed their apprecia-
tion for Saudi Arabia’s lead-
ership, government and
people.

The conditions come as a
response to the Hajj restric-
tions announced by Saudi
Arabia, which include re-
quiring that pilgrims must
not have previously per-
formed the Hajj, be under
65 years old, and have re-
ceived the approved vaccine
shots and a booster shot.

The requirements also in-
clude submitting a negative
result for a PCR test con-
ducted within 72 hours be-
fore arriving in Saudi
Arabia, and priority will be
given to those who meet the
conditions, are registered in

the Hajj e-system, and
whose data have been pre-
viously updated.

UAE announces new
requirements for Hajj

The requirements by
NCEMA, GAIAE include
submitting a negative
result for a PCR test
conducted within 72
hours before arriving in
Saudi Arabia, and priority
will be given to those
who meet the conditions,
are registered in the Hajj
e-system, and whose
data have been
previously updated

NCEMA and GAIAE
stressed that the an-
nounced conditions will
support the leadership’s
strategy and aims to main-
tain the achievements of
the recovery.

Arada builds foundation
for long-term growth with

award of credit ratings

SHARJAH / WAM

Moody’s Investor Services and
Fitch Ratings have assigned
Arada first-time credit ratings,
which provide a strong founda-
tion for the UAE developer to
cement its long-term growth.

The successful award of the
ratings, just five years since the
company’s inception in early
2017, make Arada one of the
youngest corporates in the UAE
to apply for and achieve a land-
mark that will enable it to ac-
cess global capital markets and
provide financing for future
projects.

Moody’s and Fitch, two of the
world’s top ratings agencies that
evaluate the creditworthiness of
sovereign entities and commer-
cial companies using a standard-
ised ratings scale, awarded
Arada long-term B1 and B+ rat-
ings respectively, both with a
stable outlook.

The ratings come after ex-
tensive due diligence of Arada’s
performance in line with both
agencies’ global ratings
standard.

In awarding the ratings, the
agencies highlighted Arada’s
successful track record in
launching and delivering proj-
ects in Sharjah, a development
model that reduces risk, its
healthy profitability and debt
profile, and revenue diversifica-
tion plans.

Ahmed Alkhoshaibi, Group
Chief Executive Officer of

Moody's and Fitch, two of
the world’s top ratings
agencies, awarded Arada
long-term B1 and B+
ratings respectively, bath
with a stable outlook

Arada, said, "These positive as-
sessments of our creditworthi-
ness are an exceptional
achievement for a young com-
pany such as Arada and truly
set the stage for an ambitious
growth plan that encompasses
new projects, new geographies
and new revenue streams.

"The awards of these credit
ratings are an important exter-
nal testament about the
strength of our systems and
procedures, and also provide
significant reassurance to both
current and future partners,
including suppliers, contrac-
tors and financiers. We believe
that good governance and
transparency are vital to our
future success and these rat-
ings mark an important point
in our journey."

Since its launch in 2017,
Arada has launched three suc-
cessful master planned proj-
ects in Sharjah, with a
combined sales value of
AED33.5 billion, which are set-
ting a new standard for inte-
grated community living in the
emirate.

Since its launch in 2017, Arada has launched three successful master planned projects in
Sharjah, with a combined sales value of AED33.5 billion, which are setting a new standard

for integrated community living in the emirate

—WAM

dnata boosts Erbil operationswith $

17m investment

The company opened a new, advanced cool chain facility and a bus maintenance facility for its bussing fleets at EBL

ERBIL /WAM

dnata, a leading global air and
travel services provider, has an-
nounced a significant expansion
of its operations in Erbil, Iraq.

The company opened a new,
advanced cool chain facility
and a bus maintenance facility
for its state-of-the-art bussing
fleets at Erbil International Air-
port (EBL), which together rep-
resent a total investment of
$3.5 million.

dnata has also announced
that it would invest an addi-
tional $14 million and add a
16,000 m? cargo warehouse to
its infrastructure in Iraq. The
three new facilities will create

dnata’s new cargo
warehouse, which is
expected to open in 2023,
will further significantly
enhance company’s cargo
offering in Irag. It will be
capable of processing
100,000 tonnes of cargo,
with a special focus on
pharma and other cool chain
commaodities, annually

up to 100 local jobs with dnata.

dnata’s new cool chain facil-
ity can process 10,000 tons of
perishables annually. It en-

il

dnata currently provides passenger, ground and cargo services to over 25 airlines in
Erbil. In 2021, the company assisted over 1.2 million passengers and handled 8,200

flights and 20,000 tonnes of cargo in Iraq

ables dnata’s cargo team to
uncompromised

offer an

cool chain product to its airline
customers at EBL, catering to

chilled and frozen storage and product categories including

fresh fruit, meat and pharma-
ceuticals. The facility was de-
signed and built with flexibility
and unique product handling
requirements, taking advan-
tage of the latest cold storage
technologies.

The new bus maintenance
facility was designed to main-
tain a fleet of eight passenger
apron buses and over 10 trans-
portation buses operated at
EBL. In addition, it will ensure
continuous improvements in
the safe and productive main-
tenance of the airport’s bus
fleet.

dnata’s new cargo ware-
house, which is expected to
open in 2023, will further sig-

nificantly enhance the com-
pany’s cargo offering in Iraq. It
can process 100,000 tonnes of
cargo, with a special focus on
pharma and other cool chain
commodities, annually. The fa-
cility will be equipped with the
latest technologies, including
environmentally sustainable
features such as water harvest-
ing, low energy lighting and an
all-electric forklift fleet.

dnata currently provides
passenger, ground and cargo
services to more than 25 air-
lines in Erbil. In 2021, the com-
pany assisted over 1.2 million
passengers and handled 8,200
flights and 20,000 tonnes of
cargo.
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Nord Stream pipeline to Germany, higgest link delivering Russian gas to the EU, were expected to remain stable

European natural gas pricesrise
as LNG, Russia supplies weighed

The market is grappling with the implications of the region’s increased reliance on
LNG imports as buyers seek non-Russian supplies after country’s invasion of Ukraine

BLOOMBERG

European natural gas fu-
tures rose, with traders fo-
cused on supplies from
Russia and the continent’s
imports of liquefied fuel.

The European Union said
that companies can keep
importing Russian gas with-
out breaching sanctions,
easing concerns that ship-
ments from the bloc’s
biggest provider might be
cut amid a payment dispute.

But the market is grap-
pling with the implications
of the region’s increased re-
liance on LNG imports as
buyers seek non-Russian
supplies after the country’s
invasion of Ukraine.

The “EU gas market infra-
structure was not built
for receiving such large
LNG inflows, and regional
stresses are already mani-

Gas injections at storage facilities across Europe are returning to near-normal
levels, which has steadied prices somewhat

festing themselves through
record dispersions on
local gas benchmarks,” Biraj
Borkhataria, associate di-
rector of European research
at RBC Capital Markets, said
in a note.

The UK is facing greater
gas-storage limitations,
stoking concerns that its

LNG arrivals may be curbed
in an effort to avoid over-
stretching its infrastructure,
which has buoyed National
Balancing Point hub prices.

The European Commis-
sion sent its revised guide-
lines to member states,
noting that companies
should make a clear state-

The European Union
said that companies
can keep importing
Russian gas without
breaching sanctions,
easing concerns that
shipments from the
bloc’s biggest provider
might be cut amid a
payment dispute

ment that they consider
their obligations fulfilled
once they pay in euros or
dollars, a spokesman said.
The announcement has
helped to ease a weeks-long
standoff between the bloc
and Russia over energy
supplies.

Gas injections at storage
facilities across Europe are

returning to near-normal
levels, which has steadied
prices somewhat.

“One of the reasons Euro-
pean storage has filled so
quickly is that Asian LNG
demand has been relatively
weak in recent months,”
RBC said in its note.

Still, natural gas ship-
ments to Europe via
Ukraine were set to remain
curbed. Flows via the Nord
Stream pipeline to Ger-
many, the biggest link deliv-
ering Russian gas to the EU,
were expected to remain
stable, near full capacity.

Benchmark front-month
futures rose as much as
5% to 97.50 euros per
megawatt-hour after earlier
dropping to the lowest level
since April 19.

The UK equivalent rose
as much as 13% to 195
pence a therm.

Shell joins Exxon with $1b Brazil exploration setback

BLOOMBERG

Expensive offshore explo-
ration setbacks for interna-
tional oil majors including
Shell Plc and Exxon Mobil
Corp are throwing cold
water on their plans to turn
Brazil into a profit center.
In the past three years,
Shell has drilled three ex-

ploration wells without
finding any commercial vol-
umes, said Marcelo de Assis,
the head of Latin American
upstream research at con-
sultant Wood Mackenzie
Ltd. Shell and its partners
paid just over $1 billion for
the rights to explore the
three blocks. The three
wells Exxon Mobil has

drilled in Brazil's waters
since late 2020 are also
non-commercial, which cost
$1.6 billion to access.

Brazil has sold more than
$10 billion worth of explo-
ration acreage to Petroleo
Brasileiro and international
majors since 2017. So far,
the world’s most experi-
enced drillers have little to

show for it. The last knock-
out oil discovery in Brazil
was made by Petrobras
more than a decade ago, and
the underwhelming results
since then could indicate the
biggest fields in the coun-
try’s pre-salt region have al-
ready been found.

“Shell has had a string of
failures similar to Exxon,”

said de Assis. “All the blocks
acquired by Shell were un-
successful” so far. The drill-
ship contract Exxon had for
the first three wells has ex-
pired and the company
doesn’t plan to put out a
tender for a new rig until
next year, according to two
people familiar with its ex-
ploration program.

THE GULF TIME
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DUBAI COURTS

GOVERNMENT OF DUBAI
Dubai Courts

NOTICE BY PUBLICATION
IN CASE NO. 39/2022/63 - FULL-BENCH BANKS COMMERCIAL

Considered at the 12th Case Management Office No. 859

Case Subject: A Claim to declare the conciliation agreement, subject
of Case No. 1904/2022 Execution — Dubai, unenforceable in its entirety,
as the 1st Defendant neither acted thereupon or applied the clauses
thereof at all, but he instead concluded a separate loan agreement
with the 2nd Defendant with new terms and guarantees, to oblige the
1st Defendant to submit the statement of the bank account of the
Claimant's Devisor, to prove the payment of the full debt under a
separate loan that has been handed over to the 2nd Defendant, to
discharge the Claimant from liability for the claimed debt, to stay all the
execution proceedings against it, to declare the agreement, subject of
Case No. 1904/2022 Execution — Dubai, null and void, due to the non-
satisfaction of the awareness and consent elements, as the Claimant
was not aware of the conclusion of the said agreement and was not
willing to be liable for the said loan, taking into account that its attforney
does not enjoy the power and authority to conclude the said
agreement or to acknowledge the liability of the debt mentioned in the
body thereof or the guarantee of the same, according to the provision
of the law, which requires a special power of attorney for making such
agreement, to charge the 1st Defendant with compensation for the
moral and psychological harm that the Claimant sustained, and at the
court's discretion, to charge the Defendants with the charges, expenses
and attorney’s fees, especially SOHRAB HEDAYAT, Address: UAE —
Emirate of Dubai - Riggat Al Bateen — Deira — Baniyas Road — Green
Tower building.

Represented by:
MAI ABDULRAHMAN NASIB ABDULRAHMAN BIN NASIB ALFALASI

Nofified Party 1: ALIREZA ALl MOHAMMAD ARJOMANDI
Capacity: Defendant

Notice Subject: The Claimant has filed a case against you, whose
subject is: A Claim to declare the conciliation agreement, subject of
Case No. 1904/2022 Execution — Dubai, unenforceable in its entirety, as
the 1st Defendant neither acted thereupon or applied the clauses
thereof at all, but he instead concluded a separate loan agreement
with the 2nd Defendant with new terms and guarantees, to oblige the
1st Defendant to submit the statement of the bank account of the
Claimant's Devisor, to prove the payment of the full debt under a
separate loan that has been handed over to the 2nd Defendant, to
discharge the Claimant from liability for the claimed debt, to stay all the
execution proceedings against it, to declare the agreement, subject of
Case No. 1904/2022 Execution — Dubai, null and void, due to the non-
satisfaction of the awareness and consent elements, as the Claimant
was not aware of the conclusion of the said agreement and was not
willing to be liable for the said loan, taking into account that its attforney
does not enjoy the power and authority to conclude the said
agreement or to acknowledge the liability of the debt mentioned in the
body thereof or the guarantee of the same, according to the provision
of the law, which requires a special power of attorney for making such
agreement, fo charge the Defendants with compensation for the moral
and psychological harm that the Claimant sustained, and at the court's
discretion, to charge the Defendants with the charges, expenses and
attorney’s fees. The Court scheduled the hearing of Tuesday, 17-05-2022
at 09:00 am to consider the case, and you will be required to appear
before the 12th Case Management Office at the Remote Litigation
Chamber, that can be accessed through Dubai Courts' website — Our
Public e-Services — Session Rolls. So, your are required to appear,
whether in person or through an attorney, and to submit what you have
of memos or exhibits to the court, at least three (3) days prior to the
session’s date.

THE GULF TIME
DATE:18-05-2022
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GOVERNMENT OF DUBAI
Dubai Courts

Nofification by publication
Appeal No. 505/2022 Civil Appeal

1. Ali Nabhan Khader Mansour

2. Basharat Aziz Aziz Ahmed

3. Udayan Kaleekal Kizhakkethil Sreedharan
4. Issa Al-Amin Abdullah Muhammad

(With unknown place of residence)

Whereas the Appellant, Moti Ram Jeet Ram, has appealed
the judgment issued in Case No. 88/2022 Civil Partial, and a
hearing was set on Thursday, 26/05/2022 at 10:00 AM, at
Remote Litigation Chamber. Therefore, you are required to
attend or whoever legally represents you, and in the event
of non-attendance, you will be judged in absentia.

THE GULF TIME
United Arab Emirates DATE:18-05-2022

Ministry of Justice

UNITED ARAB EMIRATES
Ministry of Justice

Summon by Publication to serve to the Defendant
Before Case Management Office at Sharjah Federal Civil
Court of First Instance
In lawsuit no: SHCFICIREA2022/0002429 —Cicil (Partial)

To: Defendant: MOHAMMAD RASEL TEX. COMPUTER EMB. OWNED BY/
MOHAMMAD RASEL MIAH,
Address: Unknown place of domicile

We hereby inform you that, the Plaintiff / MOHAMMAD ABUSALEH, has filed against

you the above-mentioned case, claiming the following:

First: fo accept case fiing, to schedule a session for the same, and summon the defendant
to hear the judgment warding.

Second: obliging the defendant to handover the plaintiff the machine — branding Opera
(OM/FH-918) free and clear of defect or damage or ifs equivalent an amount of 7500
(AED Seventy Five Thousand only)

Third: fo oblige the defendant to pay fees, expenses, attomey fees plus damages and
compensation.

Therefore, you are required to appear, on 23/05/2022, before Case Management Office
number (manager of the case) at Sharjah Federal Civil Court of First Instance, in person
or by your legal attomney, to submit your pleading along with all supporting documents,
within'a maximum period of ten days from the date of publication of this notice, for
hearing the above-mentioned case in your capacity as defendant.

(Stamped & Signed)
Judicial Services Office
Humaid Abdullah Asaeidi

OTICE

ollquas) Dapls
LandDeparrment

GOVERNMENT OF DUBAI

THE GULF TIME — DATE:18-05-2022

Developer's name: PANTHEON REAL ESTATE DEVELOPMENT
Purchaser's name: KHALID ABDULAZIZ M SHALABI

The above mentioned developer claims that you have
defaulted in the payment of installment/installments of the
price for unit No (PANTHEON ELYSEE / 304) project (PANTHEON
ELYSEE) Dubai

In accordance with law no (13) of 2008 as amended, and its
Executive Regulations, Dubai Land Department ‘DLD’, hereby
notify you to rectify the default within (30) days as of the date
of publication of this notice.

If you fail fo pay the amount due within the specified period,
DLD shall take the necessary legal proceeding pursuant to
clause No (11) of the aforesaid.

EXPERT MEETING

THE GULF TIME — DATE:18-05-2022

CASE NO. 14/2020 BANKRUPTCY ABU DHABI

In accordance with the decision issued by Abu
Dhabi Court of First Instance in the above case
dated March 30, 2022, which decided to declare
the bankruptcy of Al Jaber Landscape L.L.C,
liquidate its funds, and And it was decided that we
will continue fo be appointed to take over the tasks
of bankruptcy procedures and liquidate the
debtor's funds.

Accordingly, the creditors of the above company
are kindly requested to submit any final claims that
were not submitted before, supported by
supporting documents, and submit them to the
frustee within a period not exceeding (10 - ten)
working days from the date of publication, and no
claims received after this date shall be considered
unless there is a reason acceptable to the court.

For inquiries: MAZ Chartered Accountants - Office
No. (C105A), First Floor, Cé Tower, Al Bateen, Abu
Dhabi, and Phone +971 (2) 2076691

Email: expert@mazca.ae.

Bankruptcy Trustee
Expert/ Dr. Mashal Abdullah

- . THE GULF TIME
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Courts Department

GOVERNMENT OF RAS AL KHAIMAH
Courts Department

Wirit of Payment by Publication
File No. 822/2021 — Commercial Execution

Upon the petition of / the Prevailing Party /
National Bank of Fujairah (Dubai Branch)
Nationality:

against the Losing Party /
Nissar Ahmed Tonse Haji Saheb
Nationality: Indian

Be informed that Ras Al Khaimah Court has issued a ruling against you
on 23- 12-2019 in case No. 637/2019 Commercial Partial obligating you
of the payment of AED 696524.03 including fees and expenses, since
the aforementioned Prevailing Party has applied for the execution of
the ruling and filed its petition under the number referred to above, you
are required to pay the above stated amount within 15 days from the
day following being served this writ. In case you failed to do so, the court
will take the appropriate legal measures against you in order to execute
the ruling and the fees charged to you.

Execution Section Maryam Al Naqgbi

THE GULF TIME
DATE:18-05-2022

Issue Date: 12/05/2022

UNITED ARAB EMIRATES
Ministry of Justice

United Arab Emirates
Ministry of Justice

Request for Nofification by Publication in Executive Case

Nofification by Publication for The Respondent

Sharjah Federal Court - Civil Execution Court - Iffikhar Ahmed Jan Mian

Advice of Payment No. SHCEXCIBOUNCE2022/0002533 - Bounced Checks

To:

The Judgment Debtor: Iffikhar Ahmed Jan Mian

Whereas, on the said date, the judgment (a copy is attached) has been issued against
you for the benefit of the Plaintiff

Petitioner: Dubai Islamic Bank

- In the above-mentioned Case

Whereas the above-mentioned judgement creditor has submitted a claim for
implementing the abovementioned judgment and paying fees allocated for this, and
whereas the judgment requested fo be executed is as the following:

The Total amount including fees and expenses: 83588

Therefore, you are enirusted with executing what is in the writ of execution hereinafter
within 15 days as of the date of sending this Nofification of Publication.

If you have failed to do so, the Court shall fake the forced execution procedures
established by law to be enforced against you.

The judge
Walid Khamis Abdullah Al-Khadim

Sharjah Federal Court

Civil Execution Court

(Signature)

(Seal of Ministry of Justice - United Arab of Emirates)

THE GULF TIME
DATE:18-05-2022

Service Date: 12/05/2022
Service No. 78746/2022 Mission No. 126939/2022

GOVERNMENT OF DUBAI
Dubai Courts
Dubai Courts of First Instance

Service by Publication
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In Cose No. 498/2022/38 - Commercial- Banks- Restricted Jurisciction
Heard Before: Fifth Case Management Depariment No. 404

Case Subject: Claiming to oblige the defendant to pay fo the plaintiff an amount of (AED 281,395.00) (two hundred
sighty-one thousand and fhree hundred ninety-five dirhams) along with legal inferest at 9% from the date fiing the
case unfil the payment in ful

Third: presenting the case fo the supervisory judge fo consider whether the payment order

requirements are fuffled or not. I the requirements are fufiled, refering the case fo the

payment order judge in accordance with Arlicle (17) paragraph (8) of the reguiations and ssuing the order o ablige
the defendant fo pay 1o the piainiff an amount of (AED 352.987.39) (Thvee hundred and fifty thousand rine hunared
eighty-seven dithams and thiry-nine fis) clong with legal inferest at 9% from the date fiing the case unfil the payment

I
Fourth: obliging the defendant fo pay the fees, expenses and affomey fees

Plaintiff: Commercial Bank Infernational (PJSC)

Address: Dubai - Sheikh Zayed Road - Lafifa Tower - Floor 38 - office 3801
Legally represented by: Abdul Hakim Habib Mansoor Binherz

Nofified Party: 1- JEROM ESCARPE CELOCIA, Capacity: Defendant

Service Subject: The plainiif filed this case against you Ciaiming to oblige the defendant to pay fo the plaintiff an
amount of (AED 281,395.00) (two hundred eighty-one thousand and fhree hundred ninety-five dithams) dlong with
legal inferest af 9% from the date fiing the case unfl the payment in ful

Third: presenting the case fo fhe supervisory judge fo consider whether fhe payment order requirements are fulfiled or
not. If e requirements are fulfled. referring fhe case fo the payment order judge in accordance with Arfice (17)
paragraph (8) of fhe reguiations and isuing fhe order 1o ablige he defendan fo pay fo the plaintif an amount of
(AED 352.987.39) (Three hundred and fifty thousand ine hundred eighty-seven dirhams and fhiry-nine fis] clong with
legal interest af 9% from fhe date filng the case unfil fhe payment i ful.

Fourth: obiiging fhe defendant fo pay the fees, expenses and affomey fees.

A hearing s sef therefor fo be held on Thursday. cormesponding fo 19/05/2022 at 9:00 AM, af remote litigation hall
(BUILDING_DESCA,. Therefore, you are required fo appear in person or by your representative and submit your elevant
memoranda or documents fo fhe Court at least three days prior fo the hearing

THE GULF TIME
DATE:18-05-2022

Service Date: 10/5/2022
Service No. 77385/2022 Mission No. 124311/2022

GOVERNMENT OF DUBAI
Dubai Courts
Dubai Courts of First Instance

Service by Publication
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In Case No. 38/2022/492 - Commercial Banks Restricted Jurisdiction

Heard Before: Fourth Case Management Circuit no. 403

Case Subject: The Plainfiff prays your honored court to Judge with:

To register the case and o defermine the nearest hearing to consider it and fo notify the defendant with a copy of the
statement and aftachments.

To judge with obligating the defendant fo pay the plainiff an amount of AED 352,987.39 (Three hundred fifty two
thousands nine hundred eighty seven dirhams and thirty nine fik.) and fo obligate him fo pay the legal interest of 9%
percent as of the date of fiing he case and il full payment is affected.

To submit the case fo the supervising judge fo consider whether payment order conditions are fulfiled or not. In case
they are fulfiled, the case shall be referred fo payment order judge in accordance with arficle (17) paragraph (8) of
the regulatory regulation and o issue fhe order o obligate the defendant o pay an amount of AED 352.987.39 (Three
hundred fifty fwo thousands nine hundred eighty seven dithams and thirty nine fis) {in addition o obligate him o pay
the legal interest of 9% as of the date of fiing the case fil full payment s affected.

To obligate the defendant fo pay charges, expenses and affomey fees.

Plainfiff: Commercial Bank Infernational PJSC (CBI)

Address: Emirate of Dubai - Sheikh Zayed Road - Laltifa Tower - 38ih floor - office no. (3801

Nofified Party: 1- Ji Gian in his capacity s defendant

Service Subject: If has fled the case which subject s that the plaintiff prays your honored court fo judge with:
Toregister the case and fo defermine the nearest hearing fo consider it and o nofify the defendant with a copy of the
statement and attachments.

To judge with obligating the defendont o pay the plaintiff an amount of AED 352.987.39 (Three hundred fifty two
thousands nine hundred eighty seven dirhams and thirty nine fi.) and fo obligate him fo pay the legal inferest of 9%
percent as of the date of fiing the case and fill full payment is affected.

To submit the case fo the supervising judge o consider whether payment order condifions are fulfiled or not. In case
they are fulfiled, the case shall be referred to payment order judge in accordance with arficle (17) paragraph (8) of
the regulatory regulation and o issue the order o obligate the defendant o pay an amount of AED 352.987.39 (Three
hunared fity two thousands nine hundred eighty seven dithams and thirty nine fiis,) (in addition o obiigate him o pay
the legal inferes! of 9% as of the dale of fiing the case il full payment s affected.

To obligate the defendant fo pay charges, expenses and attomey fees. If defermined the hearing dated Tuesday
cormesponding fo 17/5/2022 at 9:00 AM in remoe liigation hall BUILDING_DESCA. 5o, you are kindly requested fo aftend
in person or via a legal representative and you have fo submit the memos or documents you have to fhe court af least
three days prior fo the hearing.

THE GULF TIME
DATE:18-05-2022
Date of issue: 12/05/2022

UNITED ARAB EMIRATES
MINISTRY OF JUSTICE

Application for Summons by
Publication in the Executive Case

Summons by Publication to the Judgment Debtor

Sharjah Federal Court-
Civil Executive Court-THOMSON-(FZE)
Payment notice in case no.:
SHCEXCIREA2022/0000542 Civil (Partial)

To: Judgment debtor: THOMSON-(FZE)

Please note that on .... the court issued the attached judgment against
you in favor of the Plaintiff/ Hamriyah Free Zone Authority, in the above-
mentioned case.

Whereas the Judgment creditor had applied for the execution of the
above-mentioned judgment, paid the prescribed execution fees, and
whereas the said executable judgment as follows:

Grand total including fees and expenses: 392,982.00

Thereby, you are obliged fo execute the judgment of the above-
mentioned executive order within 15 days from the date of nofification.
Failure that, the court shall take the necessary legal proceedings of
forced execution.

United Arab Emirates
Ministry of Justice

Judge
(Signed & Stamped)
Wael Ahmed Abdulla //Sharjah Federal Court- Civil Executive Court//

THE GULF TIME

United Arab Emirates DATE:18-05-2022

Ministry of Justice

UNITED ARAB EMIRATES
MINISTRY OF JUSTICE

NOTIFICATION BY PUBLICATION TO DEFENDANT
Before Case Management Office-
Sharjah Federal Court Of First Instance
In Case No: 0003020/SHCFICIPOR2022 —
Comeercial (Partial

Defendant : SANTOSH GOP ALAKRISHNA PILLAI PILLAI

Place of residence : Unknown

The defendant must be attended in person or by his legal
representative before the Office of Case Management- Sharjah
Civil Court of First Instance, office No.(Case Manager Office No.4)
on 25/05/2022 session, and submit a plea attached with all
documents, within ten (10) days of the publish date of this
noftification, to consider the said case- in his capicity as a
defendant.

JUDICIAL SERVICES OFFICE
Nouf Omar Doukhi
//There is a Signature// //There is a seal of Ministry of Justice//

THE GULF TIME
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DIFC COURTS
NOTIFICATION BY PUBLICATION
OF THE CLAIM FORM IN THE SMALL CLAIMS
TRIBUNAL DIFC COURTS CASE No: SCT -095-2022

In pursuance of the DIFC Court's order dated May 12, 2022, in

Case No. SCT -095-2022,

The Claimant: Naushad Haroon Chamdia, hereby serves on the

Defendant: EVERNEST HOLIDAY HOMES RENTAL LLC (of unit 1709,

Fraser Suites Sidra Tower, Al Safouh 1, Sheikh Zayed Road, Dubai)

the Claim Form as follows:

Particulars of Claim Included.

Remedy Sought:

1) The Claimant seeks to terminate the tenancy contract of the
Defendant for Apartment XXXX, located in X Tower;

2) Order Defendant to vacate the premises with immediate
effect;

3) Order Defendant to pay costs of these proceedings.

Claim Value - AED 130,000.00

Court Fee USD 1,769.91

Statement of Truth: The Claimant believes that the facts stated in

this claim form are true.

NOTICE

THE GULF TIME — DATE: 18-05-2022

Bank of Beirut S.A.L — Dubai Branch — Rep.
Office announces the closure of its
Representative Office in Dubai, upon
completing all the legal procedures.
Anyone who has any legal claim against
the Representative Office will be received
by the following representative:

Al Tamimi & Company
Central Park Towers, Offices tower, Level 7
DIFC, Dubai
P 0 Box 9275
Dubai, UAE

THE GULF TIME
DATE:18-05-2022

Date of Notification: 11 May 2022
Notification No. 78178/2022

GOVERNMENT OF DUBAI
DUBAI COURTS
DUBAI COURTS OF FIRST INSTANCE
Job No. 125796/2022
Notification of Payment Order by Publication
Regarding: Execution No. 3206/2022/207 -
Commercial Execution

23 SLow
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Considered in: 3 Execution Circuit No. 185

Subject Matter of Execution: Executing the Judgment issued regarding
Case No. 546/2021 — Partial Banking Commercial to pay the sum
adjudicated amounting to AED 301,535 inclusive of fees and expenses.
Notifying Party: Commercial International Bank PJSC (Applicant)
Address: Emirate of Dubai, Bur Dubai, Sheikh Zayed Road,Latifah
Tower, 38th Floor, Office No. 3801

Notified Parties: 1. Ismael Tumang Flores, in his capacity as Guarantor
Capacity: Enforcee

2. Connie Zabaldica Flores  Capacity: Enforcee

Subject Matter of Notification: An execution lawsuit has been filed
against you in order to oblige you to pay an amount of AED 301,535 to
the Notifying Party (Applicant) or the Court Treasury.

Accordingly, the court willinitiate the executive procedures against you
in case of non-compliance with the said decision within (15) days from
the date of publication hereof.

THE GULF TIME
DATE:18-05-2022

Announcement No.: 2022/78190
Announcement Date: 11/05/2022

GOVERNMENT OF DUBAI
DUBAI COURTS
DUBAI COURTS OF FIRST INSTANCE

Mission No. 2022/125818

Posting of Announcement
In the Case No. 16/2022/934 — Partial Commercial

Heard atf: 11th Case Management Department, No. 854

Subject of the Case: A lawsuit to remove the second, third and fourth
defendants from the commercial company called (Al-Fajr Cafeteria)
and remove their names from the commercial license.

Plaintiff: Hassan Ahmad Moosa Sangoor

Address: UAE - Emirate of Dubai - Nadd Al Hamar — Deira — Dubai -
Street No. 51 - Villa No. 11 - Opp Al Fajr Cafeteria - Makani No.:
3671988626

To be announced: 1. Shahnaz Habibollah Hassani,

in her capacity as: Defendant

2. Daryoush Alipanah Izadpanahi in his capacity as: Defendant

3. Leila Abbas Mohammad Poor in her capacity as: Defendant
Subject of Announcement: The case has been filed against you and its
subject is; A lawsuit to remove the second, third and fourth plaintiff from
the commercial company called (Al-Fajr Cafeteria) and remove their
names from the commercial license.

And a hearing has been scheduled for the same virtually, on
Wednesday, corresponding fo 18/05/2022. Time: 09:00 am, in the
litigation hall. And therefore, BUILDING_DESC; you or your legal
representative is obligated to attend. And you shall present any
memorandums or documents that you have to the court at least three
days prior to the hearing.
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GOVERNMENT OF DUBAI
DUBAI COURTS
Memorandum of Notification by Publication

No. (103607/2022

Notifying Party: worldwide (Limited Liability Company)

By Proxy of, Hamad Al-Moheiry

Notified Party: Rafay Jamsaid Jamshaid khiliji

Subject/ The Notifying Party informs the Notified Party to pay the due
amount of AED 500,000 (Only five-hundred thousand UAE Dirham) The
Notifying Party hereby informs the Notified Party to pay the due amount
of AED 500,000 (Only five-hundred thousand UAE Dirham) within a
maximum period of (5) five days from the nofification hereof. According
to this Notification, the Notifying Party hereby informs the Nofified Party
to immediately pay an amount of AED 500,000 (Only five-hundred
thousand UAE Dirham) as a compensation for the moral and material
damages caused to the Notified Party as a result of the fault made by
the Notified Party. In the event of failure to implement what was stated
herein, then the Notifying Party will take all legal actions to preserve its
rights by referral to the court in order for a judgment obliging it o pay
the said amount, subject matter hereof, along with all fees, judicial
charges, interests and compensations resulting therefrom.

Best regards, .,

Notary Public
"Signed"
(Official seal of Dubai Courts, Notary Public)

THE GULF TIME
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Date of nofice : 14/01/2022
Notice no. 2022/8886

GOVERNMENT OF DUBAI
DUBAI COURTS
DUBAI COURTS OF FIRST INSTANCE
Job no. 2022/12967
Publication of notice and nofification of payment
In the execution case no.: 9434/2021/207
Execution Commercial

23 SLow
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Heard by: The Third Execution Circuit no. 185

Subject of execution: Execution of judgment rendered in the case no.
3143 of 2021 performance order, to pay the adjudged amount AED
23020; including the fees and expenses.

The Claimant: Ibrahim Hassan Al Mullah and Partners

Advocates and Legal Consultants

Chosen Address: Ibrahim Hassan Al Mullah and Partners office

Dubai - Deira - City Avenue Building - Office 707, Port Saeed Street
(East) - Opposite Deira City Center.

Tel no: 042950010 - Fax no: 042950080

Makani : 3225493941 - Email: info@dralmulla.com

The Enforcee: 1-Song ling Jon In her capacity as: The enforcee
Reason of Notice: Please be informed that the claimant has filed against
you the execution case above to obligate you to pay the adjudged
amount of AED 23020 to the execution claimant or to the treasury of the
court.

Therefore, the court will initiate the execution procedures against you
in case of your non-compliance with the aforementioned decision
within 15 days of the publication of this notice.
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The oil market needn’t
fear a US recession

ising US interest rates, sky-high oil prices, soaring inflation, a foreign
RVI:ar. Then, naturally, a recession. The trajectory may sound awfully fa-
iliar, but I'm not describing the present-day American economy. In-

stead, this is what the US looked like in early 1990. The commodity market
now fears a repetition — with another cycle of rising interest rates, expen-
sive oil and a disruptive military conflict leading to an economic slowdown.

Macro hedge funds are already betting that oil demand will crash and
prices will drop. Yet the bears may be catastrophising the true impact of a
recession. A review of how oil demand responded to a cooling American
economy three decades ago can explain why an economic slowdown
today might not be too terrible, and how oil prices can stay higher than many
expect.

Back then, the Federal Reserve spent several months tightening its mon-
etary policy, raising interest rates from 6.5% in early 1988 to almost 10%
in late 1989. Economic activity was slowing already, with the business cycle
largely exhausted, by the time Saddam Hussein invaded Kuwait in August
1990, sending oil prices to what was then a record high of $41.15 a barrel.
The US economy promptly fell into recession. Although oil demand slowed,
it still kept growing, posting an annual year-on-year expansion in both 1990
and 1991. In 2022, the US and European economies appear to be heading
in the same direction. Consumer and business sentiment has weakened
markedly. Over the weekend, Lloyd Blankfein, the former head of Goldman
Sachs Inc, warned consumers and businesses to brace for the “very, very
high risk” of a recession in the next few months.

For the oil market, the key question isn't if — or even when — American
and European economic activity will slow and probably contract. Most oil
investors assume it's a matter of time: It'll happen either after the summer,
or perhaps in early 2023. The key question is, then, what kind of slowdown
we'll see. Will this be a mild recession, a la 1990-1991 and 2001? Or will it
resemble an epic cataclysm more like the crises of 2008-2009 and 2020?
Something in between?

Investors tend to see events through the lens of what they have experi-
enced most recently. Unsurprisingly, the word recession today conjures
memories of the brutal global financial crisis and the Covid-19 pandemic. In
both occasions, oil demand contracted, something the market hadn’t expe-
rienced since the early 1980s. In 2020, global oil demand plunged by nearly
10 million barrels a day — the biggest ever drop recorded. In 2008, it
dropped by 1 million barrels a day, followed by another contraction of 1.1
million barrels a day in 2009. Back then, the world hadn’t seen two consec-
utive years of negative oil demand in a quarter of a century.

But older oil traders will remember that the milder US recessions of 1990-
1991 and 2001 were very different. Global oil demand growth weakened,
but it never contracted. After experiencing annual growth of about 1.3 mil-
lion barrels a day during the previous five years, oil demand grew just
670,000 barrels a day in 1990, then slowed further to 134,000 barrels a day
in 1991. The average growth was similar before 2000, when oil consumption
weakened to 724,000 barrels a day, followed by growth of 870,000 barrels
adayin 2001. Unless the war in Ukraine spills over to the rest of Europe, the
next recession looks more likely to resemble that of 1990-1991 than of
2007-2008.

—Bloomberg

JetBlue will force Spirit’s
price one way or another

New-York based company’s hostile offer is a substantial premium to
the accepted one from Frontier; which will likely have to raise its bid

BROOKE SUTHERLAND

OTHER OPINION

The business of Britain
should be business!

he British public is in danger
I of being crushed under an
avalanche of political gossip.
The faces of big-name pundits —
most prominently Andrew Marr
and Piers Morgan — stare out
from the sides of buses. A dozen
national newspapers splash the
latest revelations about “party-
gate” or “curry-gate” on their front
pages as if they are matters of war
and peace. The BBC’s quest for a
new political editor became a
news story in its own right when
the corporation took the contro-
versial step of appointing a man,
Chris Mason, to the job.

If good political coverage is the life
blood of good government, political
gossip is a blood cancer. It blows up
minor stories into all-consuming
events. How can we have time to
think about things that matter —
like China’s evolving relationship
with Russia — when we are bom-
barded with news about Keir
Starmer’s chicken korma? It creates
a debilitating sense of crisis as one
breaking story gobbles up another.
And it puffs up journalists’ egos as
they regurgitate the latest so-called
revelation.

Brand-name hacks not only earn
far more than the people they cover
but also hang around at the top of
the tree for far longer, not having to
test talk against action. No wonder
they treat politicians with contempt
— as when the BBC’s Nick Robinson
told Boris Johnson to “stop talking”
during an interview.

But in many ways the most im-
portant reason the obsession with
politics is so unhealthy is that it
crowds out serious news about busi-
ness. The mainstream British press
almost never put business stories on
its front page (the exceptions are the
Financial Times and The Economist,

which are now as much global prod-
ucts as British ones). Businessis rel-
egated to the back of the paper along
with sport and horoscopes.

Yet most of the political news
Britain obsesses about is small
change at best and irrelevant at
worse. It is intriguing to debate
whether Johnson will survive or
whether he will be replaced by Liz
Truss or the new favourite, Defence
Secretary Ben Wallace. But whoever
lives in Downing Street will be con-
fronted by soaring inflation, a desta-
bilising cost-of-living crisis and an
underlying productivity problem
that, if unaddressed, will make the
country’s welfare commitments un-
affordable.

By contrast, business is changing
the world at breakneck speed. Many
of the world’s most consequential
companies are much younger than
the current generation of leading
politicians: Amazon.com Inc was
founded in 1994, Google (now Al-
phabet Inc) in 1998 and Tesla Inc
in 2003.

New technologies such as artifi-
cial intelligence and gene therapy
will change it even faster in the fu-
ture. And giant new companies from
Asia will shift the balance of global
economic (and therefore political)
power inexorably from the West to
the East, leaving “global Britain” an
irrelevance unless it can improve
its game.

You would think that this would
arouse some interest in the BBC,
which has a duty to explain the
world to its license payers. How did
the business corporation become
the major building block of the mod-
ern economy? Why is the US so
much better at producing high-
growth companies than Europe?

—Bloomberg

argain-basement
B airfares sell them-

selves to no-frills
customers on the hunt for a
good deal. Bargain
takeover deals? Not so
much.

JetBlue Airways Corp
announced it was going
hostile in its effort to ac-
quire Spirit Airlines Inc
and thwart the ultra-low-
cost carrier’s existing deal
to be acquired by the par-
ent company of Frontier
Airlines.

JetBlue is offering $30 a
share in cash, or $7 billion
including the assumption
of debt, directly to Spirit in-
vestors in a tender offer
and is launching a proxy
fight aimed at getting those
holders to vote against the
competing and much lower
stock-and-cash proposal
from Frontier. JetBlue’s ten-
der offer is a modest dis-
count to the $33 a share it
had offered Spirit holders
initially, although the air-
line says it’s willing to re-
turn to that price pending
due diligence that Spirit’s
board has thus far pre-

Unlike JetBlue, Frontier
also hasn't made any
explicit commitments
on divestitures should
regulators require
them, nor has the
airline agreed to
compensate Spirit if it
fails to win antitrust
approval. JetBlue is
offering a $200 million
reverse breakup fee

= \R06.8
ayaan?

JetBlue Airways announced it was going hostile in its effort to acquire Spirit Airlines and thwart the ultra-low-cost
carrier’s existing deal to be acquired by the parent company of Frontier Airlines

vented it from conducting.
Either offer is a substantial
premium to Frontier’s pro-
posal, which was valued at
less than $19 a share after
the stock of the acquirer
slumped amid a broader
market selloff.

This isn't necessarily a
situation where the highest
offer will win. Spirit had re-
jected JetBlue’s offer largely
because of concerns about
its ability to win regulatory
approval. This is a legiti-
mate question, particularly
because JetBlue is also at-
tempting to defeat a lawsuit
from the Department of
Justice over its marketing
alliance with American Air-
lines Group Inc and thus far
appears unwilling to priori-
tise a Spirit transaction over
that deal.

But a combination with
Frontier is no slam dunk
from a regulatory perspec-
tive, either. The politics
around further airline con-
solidation has only become
trickier in light of ticket in-
flation; a report from the
Bureau of Labor Statistics
showed airfares jumped by
the most on record in April
as carriers worked to offset
rising fuel and labor costs.

With neither offer a sure
thing, the value gap be-
tween the two is far too
wide to make sense. It's

weird that Spirit thus far
has been either unwilling
or unable to use JetBlue’s
offer as leverage to press
Frontier for a higher price.

Unlike JetBlue, Frontier
also hasn’t made any ex-
plicit commitments on
divestitures should regula-
tors require them, nor has
the airline agreed to com-
pensate Spirit if it fails to
win antitrust approval. Jet-
Blue is offering a $200 mil-
lion reverse breakup fee. As
I wrote earlier this month,
the decision to quickly and
summarily rebuff JetBlue
without getting anything in
return from Frontier is
something that Spirit's
board will have to better
explain.

Right now, it’s far from
clear why shareholders
would agree that a signifi-
cantly lower offer that car-
ries regulatory risks of its
own is obviously a superior
proposal. JetBlue’s tender
offer and proxy fight are
merely forcing the issue.

At a minimum, it seems
unlikely that Frontier and
Spirit will be able to sell
shareholders on the value
of their merger at the orig-
inal price. Frontier will
need to raise its bid by
some measure if it wants to
win this fight. And it will be
a fight: with workers and

JetBlue is offering $30 a
share in cash, or $7 billion
including the assumption
of debt, directly to Spirit
investors in a tender offer
and is launching a proxy
fight aimed at getting
those holders to vote
against the competing
and much lower
stock-and-cash proposal
from Frontier

new planes difficult to
come by, acquiring Spirit
offers one of the more
straightforward paths for
JetBlue to grow after
labour and operational
challenges forced it to cur-
tail its 2022 capacity goals.

Spirit remains one of the
last theoretically plausible
takeover opportunities in a
highly consolidated airline
industry. Deals like that
don’t happen on the cheap.

—Bloomberg

Brooke Sutherland is a Bloomberg
Opinion columnist covering deals
and industrial companies. A former
M&A reporter for Bloomberg News,
she writes the Industrial Strength
newsletter

McDonald’s Russia exit ends an era

The announcement shows the nation is uninvestible and intolerable

THERESE RAPHAEL

en the first
golden arches
appeared in

Moscow’s Pushkin Square in
1990, it didn’t matter that it
was mid-winter. It was as if
the snow in Narnia had
begun to melt, and the natu-
ral state of things was being
returned in glorious techni-
color. Russians queued
around the corner for a taste
of once forbidden patties.

“If you can’'t go to America,
come to McDonald’s in
Moscow,” ran a McD’s ad.
Soon other global brands
piled in and dotted
streetscapes with their logos
and storefronts. The country
of Potemkin imported many
such familiar facades that
were effective in conferring
a kind of legitimacy to its
government. Whether it was
McDonald’s or Hugo Boss,
such frontages suggested a
country hip to modernity.

McDonald’s Corp took the
decision to pull the plug and
“de-arch” Russia. That's
markedly different than sim-
ply shuttering an outlet as
McDonald’s and other
brands did two weeks after
Vladimir Putin launched his
invasion of Ukraine.

Employees continued to
be paid and stores stood
with logos aloft, still on the
books of the parent com-
pany. Such actions could
easily be reversed in a way
that a wholesale market exit
can't be.

Many other international
brands did the same as a
sign of disapproval but not
yet despair.

Now companies are prop-
erly leaving. French car-
maker Renault announced it
is selling all its Russian as-
sets to a government-con-

McDonaid’'s
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“If you can't go to America, come to McDonald's in Moscow,” ran a McD's ad.
Soon other global brands dotted streetscapes with their logos and storefronts

trolled entity. More will no
doubt follow. It’s like seeing
Narnia’s thaw thrown into
reverse.

McDonald’s Chief Execu-
tive Officer Chris Kempczin-
ski recalled that the
company’s entry into the
Russian market 32 years ago
had been a triumph of hope.
“Hope for a country that was
opening itself to the world
after decades of isolation.
Hope that the world was be-
coming a little more con-
nected” — symbolised by
being able to get the same
Big Mac in Moscow that you
got in Chicago.

Hope, however, needs
some kind of handle. Kem-
pczinski says he considered
the legal constraints on
operations, whether the
brand could meet customer
needs and operate the busi-
ness freely, whether its pres-
ence was brand-enhancing,
whether it made business
sense and whether it aligned
with McDonald’s values.
Only the last one gave pause
— what about the 62,000
employees, the franchisees
and all the local relation-
ships? In the end, though,
the humanitarian crisis in
Ukraine caused by Putin’s
war provided the answer.

For a company that builta
global empire on a strategy
of replication, what it now
describes as “de-arching” —
meaning the brand’s logo,
name and menu can nho
longer be used — is un-
precedented. Execution is
likely to be messy and the
company doesn’t have a
timeline.

McDonald’s says it’s look-
ing to sell its nearly 850
restaurants in Russia to a
local buyer. Most of the out-
lets are company owned, but
over 100 are controlled by
franchisees and some of
those have refused to shut
down or remove the golden
arches.

McDonald’s aims to keep
paying its employees in Rus-
sia until a buyer is found. But
those workers, franchisees
and a large network of sup-
pliers and service-providers
all face an uncertain future,
collateral damage of Putin’s
war. Gone too will be
Ronald McDonald House
charities and Hamburger
University, which taught
business skills and provided
career opportunities.

Government-backed enti-
ties are likely to try to con-
vince Russians nothing
much has changed or that a

McDonald's aims to
keep paying its
employees in Russia
until a buyer is found.
But those workers,
franchisees and a large
network of suppliers
and service-providers
all face an uncertain
future, collateral
damage of Vladimir
Putin’s war in Ukraine

domestic McDonald’s will be
even better.

In March, a new Russian
restaurant me-too chain re-
vealed its logo — a Cyrillic
“B,” (pronounced as a V in
Russian) that looks like the
golden arches sideways.

New York Times journalist
Tom Friedman'’s observation
that no two countries with
McDonalds would fight a
war against each other
seemed to hold true. We're
probably back to reminding
ourselves of a rather more
mundane rule: that coun-
tries without the rule of law,
whose leaders-for-life are
not democratically account-
able, are capable of crazy
things.

For a $181 billion com-
pany, a non-cash charge of
approximately $1.2 billion to
$1.4 billion for its invest-
ment in Russia is hardly a
major hit; shares barely
moved in early trading. But
McDonald’s exit is further
confirmation that a new iron
curtain descended on Feb.
24. It's confirmation that
Russia is no longer in-
vestible, even for a burger
franchise with a presence in
100 countries.

—Bloomberg
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BOEING WAS struggling with orders from China, as relations between Washington and Beijing worsened in recent years

Boeing's top Chinese customer
axes 737 Max from fleet plans

China Southern Air’s Chairman Ma Xu Lun said that planemaker’s updated
best-selling aircraft would be excluded from fleet deliveries through 2024

BLOOMBERG

Boeing Co’s biggest airline cus-
tomer in China has removed
more than 100 of the US manu-
facturer’s 737 Max jets from its
fleet plans, citing uncertainty
over deliveries.

China Southern Airlines Co
Chairman Ma Xu Lun said at an
investor briefing that Boeing’s
updated best-selling aircraft
would be excluded from fleet
deliveries through 2024. The
carrier expects to take delivery
of 78 aircraft in total over the pe-
riod, down from 181 in a previ-
ous forecast in March.

China Southern Airlines’
move is a sharp reversal
for China Southern, which
had outlined plans to
rapidly expand its
737 Max fleet, saying in
its annual report in March
that 39 were due to arrive
this year, building toward
a total of 103 deliveries
through 2024

An investor relations repre-
sentative for the airline said the
Max wasn’t included due to
“uncertainty surrounding the
delivery,” without providing fur-
ther details.

The move is a sharp reversal
for China Southern, which had
outlined plans to rapidly expand
its 737 Max fleet, saying in its
annual report in March that 39
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China Southern Airlines forecast in 2019 it would be operating 523 jets from Boeing's narrowbody family by this year, most of which

would have been Max aircraft

were due to arrive this year,
building toward a total of 103
deliveries through 2024. It’s a
reminder of the uncertainty
shrouding a key market for Boe-
ing as it works to reap cash from
more than 300 Max that were
built but never delivered due to
a global grounding.

None of China’s state-owned
carriers have said if or when
they might resume taking the
Max once it is officially back in
service. China was the first to
ground the Max in March 2019
following fatal crashes in In-
donesia and Ethiopia that com-
bined killed 346 people. Brian
West, Boeing’s chief financial of-
ficer, said that Max aircraft were
on the verge of returning to reg-
ular airline service before a
Covid outbreak decimated air
travel in China earlier this year.

“There was great progress
with the local team, the Chinese

M None of China's state-owned carriers have said if or
when they might resume taking the Max once it is
officially back in service. China was the first to ground
the Max in March 2019 following fatal crashes in
Indonesia and Ethiopia that combined killed 346 people

™ Brian West, Boeing's chief financial officer, said that Max
aircraft were on the verge of retuming to regular airline
service before a Covid outbreak decimated air travel in

China earlier this year

customers, the Chinese regula-
tors. They were clicking along,
checking all the boxes and then
Covid hit with different proto-
cols and restrictions,” West told
a Goldman Sachs conference.
“We assume that when they can
get back and focused on this,
they will pick right up where we
left off,” with deliveries eventu-

ally following, he added.

China Southern forecast in
2019 it would be operating 523
jets from Boeing’s narrowbody
family by this year, most of
which would have been Max air-
craft. At the end 0f 2021, the air-
line had a fleet of 399 Boeing
narrowbodies, according to its
latest annual report.

Weststar weighs $300m
helicopter business IPO

BLOOMBERG

The Weststar Group is consid-
ering an initial public offering
of its helicopter services unit
in Kuala Lumpur to raise at
least $300 million, according
to people with knowledge of
the matter.

The conglomerate, con-
trolled by Malaysian business-
man Syed Azman Syed

Ibrahim, has held initial talks
with advisers on the listing of
Weststar Aviation Services
Sdn, which could happen as
soon as next year, said the
people, who asked not to be
identified as the process is
private. Weststar Group is also
looking to sell a stake of as
much as 20% in the helicopter
unitin a funding round before
the IPO, seeking a valuation of
nearly $2 billion including
debt, the people said.
Deliberations are ongoing
and there is no certainty that
Weststar Group will proceed
with the planned stake sale
and listing, the people said. A
representative from Weststar
Group declined to comment.
Weststar Aviation, which is
backed by buyout firm KKR &
Co, is one of Southeast Asia’s
biggest helicopter operators.
The company owns 44 helicop-

Weststar Group is looking
to sell a stake of as much
as 20% in the helicopter
unit in a funding round
before the IPO, seeking a
valuation of nearly
$2 billion including debt

ters, of which 35 are AW139,
making it the second-biggest
global operator of such aircraft
in the world, according to the
state-owned Malaysia Petro-
leum Resources Corp’s website.
Its clients include Petronas
Carigali, Exxon Mobil Corp,
ConocoPhillips and Mubadala
Petroleum LLC.

The company has operations
in countries including Malaysia,
Indonesia, Saudi Arabia, Italy
and Mauritania.

Weststar Group, founded in
2003, runs a wide range of
businesses including aviation,
automobiles, property and
insurance, according to its
website.

JD.com’s revenue jumps,
defying China lockdown

BLOOMBERG

JD.com logged better-than-ex-
pected 18% revenue growth,
after China’s second-largest e-
commerce operator grew
market share to cushion the
blow from Covid lockdowns
across the country’s biggest
cities.

Sales climbed to 239.7 bil-
lion yuan ($35.6 billion) in
January-March, beating the

236.7 billion yuan average of
analyst forecasts.

It reported a net loss of 3
billion yuan. JD’s stock surged
more than 8% in pre-market
trading in New York.

JD and larger rival Alibaba
Group Holding Ltd are grap-
pling with the economic fallout
from the coronavirus-related
lockdowns that have snarled
logistics to cities such as
Shanghai.

UKRAINIAN REFUGEES ARRIVE IN GERMANY

Ukrainian refugees disembark a plane upon landing at the airport after completing a trip from Moldova with 113 people on
board in Duesseldorf, North Rhine-Westphalia

—DPA

United raises outlook for summer travel

BLOOMBERG

United Airlines Holdings sees
even stronger travel demand
this summer, with second-
quarter passenger revenue in-
creasing as much as 25% over
the 2019 level, the airline said.

United told investors last
month it would return to prof-
itability in the second quarter
with the aid of record sales,

spurred by strong recovery for
summer travel.

Chicago-based United also
affirmed a 10% operating mar-
gin for the second quarter.
United shares rose as much as
4.4% to $45.46 after the close
of regular trading in New York.

United also said its jet fuel
costs also continue to rise, with
the company planning to pay
$4.02 a gallon, up from $3.43

just weeks ago.

Less than a month ago,
United forecast passenger rev-
enue to be about 17% above
the same period of 2019,
owing to the strong demand
and capacity that remains
roughly 14% below pre-pan-
demic levels.

The company was expected
to present at a Bank of America
investor conference.

Singapore to restart expansion
at Changi Airport’s Terminal 5

City-state will begin to re-mobilise design and engineering
consultants to refine constructlon of the terminal: Mlnlster

BLOOMBERG

Singapore has resumed work on
Changi Airport’s Terminal 5
after the project was halted two
years ago as the Covid-19 pan-
demic wiped out travel.

The government will begin to
re-mobilise design and engi-
neering consultants to refine the
construction of the terminal,
Transport Minister S Iswaran
said at the Changi Aviation Sum-
mit in the city-state. Actual
building works are expected to
commence in about two to three
years, he said.

Air travel is showing signs of a
robust recovery in Asia as coun-
tries such as Singapore, Thai-
land, Malaysia and South Korea
allow fully-vaccinated people to
enter without quarantine. To
meet demand, airlines and air-
ports in the region are increas-
ing capacity and hiring more
workers.

“Given the current and pro-
jected recovery in air travel de-
mand, we have a renewed
impetus to secure our infra-
structural capacity for growth,”
Iswaran said.

“Many airports had put in
place expansion plans before the
pandemic. These plans would
now have to be revisited to

S T

Passenger traffic at Changi Airport reached more than 40% of pre-Covid levels in May versus
with less than 20% in mid-March, Transport Minister S Iswaran said

e

The construction of Changi
Airport’s fifth terminal was
halted in June 2020 as
studies were carried out to
determine how aviation
industry will develop after
the pandemic

safely, seamlessly, and sustain-
ably support a return to pre-
pandemic rates of growth in air
travel.”

Passenger traffic at Changi
Airportreached more than 40%
of pre-Covid levels in May versus
with less than 20% in mid-
March, Iswaran said. The gov-
ernment is aiming for the

aerodrome to handle at least
50% of the travelers it did before
the pandemic by later this year
and plans to progressively re-
open one of the two terminals
that are still closed.

The construction of Changi
Airport’s fifth terminal was
halted in June 2020 as studies
were carried out to determine
how the aviation industry will
develop after the pandemic. A
third runway was also being
built to meet growing demand.
Terminals 1 and 3 have been op-
erating during Covid, while Ter-
minals 2 and 4 have been shut.

Separately, Iswaran said that
Singapore will invest in areas
such as air traffic management
systems and sustainability.

JetBlue goes hos

ile with reduced $3.3b Spirit Airlines bid

The New York-based company said it will pay the hlgher prlce should a “consensual transaction” be agreed

BLOOMBERG

JetBlue Airways Corp made a
hostile $3.3 billion cash bid for
Spirit Airlines Inc, appealing di-
rectly to shareholders in an ef-
fort to prevail over a rival offer
for the discount carrier by Fron-
tier Group Holdings Inc.

The JetBlue proposal is worth
$30 a share, $3 less than its ini-
tial approach, which was
spurned by Spirit's board two
weeks ago. The New York-based
company said it will pay the
higher price should a “consen-
sual transaction” be agreed. Jet-
Blue’s latest offer is a 77%
premium to the value of Spirit’s
closing price.

“This signals that the original
JetBlue offer was a serious one,
as opposed to one just trying to

scuttle the Spirit-Frontier deal,”
said Savanthi Syth, a Raymond
James Financial Inc analyst.

The move marks the latest
twist in the takeover tussle for
Miramar, Florida-based Spirit.
JetBlue is banking on the acqui-
sition as its best shot at near-
term growth, even though the
deal would mean combining its
own full-service product with a
model based around offering
rock bottom prices and charging
for every extra.

Spirit rejected JetBlue’s earlier
unsolicited $3.6 billion proposal
over concerns that antitrust is-
sues would stop it from being
consummated, and stuck with its
agreement to be acquired by
Denver-based Frontier for
$2.9 billion. Spirit and Frontier
didn’t immediately respond to

Spirit management's proposed deal with Frontier, which includes stock, is “high risk and
low value,” JetBlue said

requests for comment.

Spirit management’s pro-
posed deal with Frontier, which
includes stock, is “high risk and
low value,” JetBlue said in a state-
ment, urging investors to reject

it at a meeting scheduled for
June 10.

JetBlue set up a website —
www.]etBlueOffersMore.com
— and issued a letter to Spirit
shareholders as part of its at-

JetBlue is banking on the Spirit acquisition as its best shot at
near-term growth, even though the deal would mean
combining its own full-service product with a model based
around offering rock bottom prices and charging for every extra

tempt to derail the Frontier deal,
with Chief Executive Officer
Robin Hayes arguing that his
own proposal offers more value,
more certainty and more bene-
fits for all stakeholders.

Hayes also sought to justify
the bid in a letter to his own em-
ployees, saying that “by voting
against the Frontier merger,
Spirit shareholders can push the
Spirit board back to the table to
give us the information we need
and negotiate a merger agree-
ment with us, perhaps at our

original price.”

He said the combination
would in turn create “a true na-
tional low-fare competitor” to
big four US carriers American
Airlines Group Inc, Delta Air
Lines Inc, United Airlines Hold-
ings Inc and leading discounter
Southwest Airlines Co.

A Frontier-Spirit Airlines com-
bination, though not so big,
would create the largest US deep
discounter just as domestic
leisure travel bounces back from
the Covid-19 pandemic.
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China moved to eliminate term limits for presidents, paving the way for president Xi to stay in office indefinitely

China vows to stop US from
disrupting Xi’s big party meet

Mainland should continue to urge Washington to meet it “half way” and
properly manage differences, said Yang Jiechi who is ruling party’s top official

BLOOMBERG

China’s most senior diplomat
vowed to counter any perceived
US efforts to disrupt a
once-in-five-year Communist
Party meeting at which Presi-
dent Xi Jinping is set to secure a
precedent-breaking third term.

Beijing should “resolutely re-
spond to any words and deeds
by Washington to suppress and
contain China” before the 20th
party congress later this year,
Yang Jiechi wrote in a front-page
commentary in People’s Daily.
Without naming the US, he also
said “some individual country”
was striving to “maintain its
hegemony,” a common reference
to America.

Yang, who leads the ruling
party’s top foreign policy body,
added that Beijing should con-
tinue to promote its “compre-
hensive strategic partnership”
with Moscow, as the US repeat-
edly raises concerns about
China’s diplomatic support for
Russia’s Vladimir Putin. He
added that China should con-
tinue to urge the US to meet it
“half way” and properly manage
differences.

The Communist Party has put
a priority on ensuring stability in
2022 ahead of the most impor-
tant event on China’s political
calendar. Yet disruptions have
been rife as virus outbreaks
prompted the government to
lock down cities, hurting eco-
nomic growth and rattling mar-
kets around the world.

Xi, 68, has stuck by his signa-
ture zero-tolerance approach to
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\White House medical adviser Anthony Fauci said the lockdowns were unlikely to be successful
in the long term because the government isn't using the time to boost vaccination rates

Yang Jiechi, who leads the ruling party’s top foreign policy
body, added that Beijing should continue to promote its
“comprehensive strategic partnership” with Moscow, as
the US repeatedly raises concerns about China's
diplomatic support for Russia’s Vladimir Putin

Chinese President Xi, 68, has stuck by his signature zero-
tolerance approach to curbing the virus known as Covid
Zero, which relies on lockdowns, mass testing and largely

sealed borders

curbing the virus known as
Covid Zero, which relies on lock-
downs, mass testing and largely
sealed borders. China’s diplo-
mats have held it up as proof the
Communist Party oversees a bet-
ter political system than the US,
citing a relatively low number of
fatalities compared to the deaths
of roughly 1 million Americans.

Still, China’s goals to both sup-
press the virus and grow the
economy are increasingly at
odds. Premier Li Kegiang warned
of the “complicated and grave”
employment situation after the
nation’s surveyed jobless rate
climbed to 5.8% in March, the
highest since May 2020.

Yang defended Xi’s approach

Beijing should “resolutely
respond to any words and
deeds by Washington to
suppress and contain
China” before the 20th
party congress later this
year, Yang Jiechi wrote in
a front-page commentary
in Peaple’s Daily

in the commentary, writing that
the nation of 1.4 billion people
must “unswervingly stick to”
the strategy. “Some in the West
have taken advantage of pan-
demic prevention measures to
recklessly blame China, wan-
tonly smearing and attacking our
social system,” he wrote. He
added that China should “res-
olutely safeguard national dig-
nity, regime security and
ideological security, to ensure
political and social stability.”

World Health Organization
(WHO) Director-General Tedros
Adhanom Ghebreyesus called on
China to rethink the Covid-Zero
approach, saying it was unsus-
tainable. Earlier in May, White
House medical adviser Anthony
Fauci said the lockdowns were
unlikely to be successful in the
long term because the govern-
mentisn’t using the time to boost
vaccination rates among elderly
residents facing the highest risk.

China hasn'tannounced when
the party congress will be, with
state media saying only that it
will be held in the second half of
the year.

Scotland'’s First Minister Nicola Sturgeon speaks at the First Minster’s Questions at the

Scottish Parliament in Holyroo in Edinburgh on March 17

—DPA

Sturgeon says Scotland to
rejoin Nato postleaving UK

BLOOMBERG

Scotland is committed to re-
joining Nato along with the Eu-
ropean Union should it gain
independence from the UK
after Russia’s invasion of
Ukraine heightened security
risks, First Minister Nicola
Sturgeon said.

In a speech in Washington,
the Scottish National Party
(SNP) leader said the war had
made membership in the al-
liance more vital. She pointed
to Scotland’s strategic posi-
tion in the north of Europe
and regular approaches by
Russian military aircraft and
submarines.

The SNP, though, retains its
policy of seeking the removal
of the UK’s nuclear submarine
base from Scotland.

Sturgeon said a “strong rela-
tionship” with the UK and
membership of the EU and
Nato would be “cornerstones
of an independent Scotland’s
security policy”

“There is no doubt that the
events of the last three months
have strengthened my convic-
tion that this position is ab-
solutely the right and essential
one,” the Scottish leader said.

Russian President Vladimir
Putin invaded Ukraine in part
to halt Nato’s expansion east-

Scottish National Party
leader Nicola Sturgeon
said the war had
made membership in the
Nato more vital

ward after the government in
Kyiv sought to join the alliance.
Yet his actions have served to
make more countries look at
their defense capabilities. Fin-
land and Sweden are now
seeking membership of Nato,
which is “highly relevant to
Scotland,” Sturgeon said.

Sturgeon, who is on a two-
day visit to the US, has pledged
to hold a second referendum
on Scottish independence by
the end of next year.

At the moment, it’s not clear
how that will happen because
the vote requires the UK gov-
ernment to grant permission
and Prime Minister Boris John-
son has refused.

The last referendum, in
2014, was held after former
Prime Minister David Cameron
transferred the necessary
powers to Edinburgh. Scots
voted 55% to 45% to remain in
the UK. The electorate is now
roughly split down the middle
on the question of independ-
ence, according to polls.

UK plans law to override Brexitin EU challenge

Britain would prefer to reach a negotiated solution, foreign secretary Liz Truss said

G-7 todiscuss Ukraine
aid package in Berlin

BLOOMBERG

BLOOMBERG

Boris Johnson’s government
plans to introduce legislation
within weeks to override
parts of the Brexit deal it ne-
gotiated with the European
Union, a move that’s likely to
escalate tensions with the
bloc and raise the prospect of
a trade war.

While the UK would prefer
to reach a negotiated solu-
tion, the situation in North-
ern Ireland means Britain has
to act, Foreign Secretary Liz
Truss told the House of Com-
mons. The government plans
to proceed with the legisla-
tion in parallel with talks
with the EU over the trading
arrangements in Northern
Ireland, she said.

“The urgency of the situa-
tion means we can’t afford
to delay any longer,” Truss
told lawmakers. “The Belfast
Good Friday Agreement is
under strain,” she said refer-

that restored peace in North-
ern Ireland after decades of
violence.

Johnson’s government is
frustrated that the deal it
signed has created a customs
border between Northern
Ireland and the rest of the UK,
snarling trade and contribut-
ing to the collapse of the re-
gion’s devolved government.
But Truss’s new plan risks
sparking even greater disrup-
tion to commerce.

The EU is ready to suspend
the entire trade agreement if
Johnson makes good on his
threats, and the bloc warned
it was prepared to use “all
measures” to punish the UK if
the bill is enacted.

Irish  Foreign Minister
Simon Coveney said the UK’s
plans are “damaging to trust”
and will make it harder to
find solutions to the impasse.

The announcement “raises
significant concerns,” EU ne-
gotiator Maros Sefcovic said.
“Should the UK decide to

British PM Boris Johnson delivers a speech at Paddington station to mark the

completion of London’s Crossrail project in London on May 17

—DPA

British PM Boris Johnson’s government is frustrated
that the deal it signed has created a customs border
between Northern Ireland and the rest of the UK,
snarling trade and contributing to the collapse of

the region’s devolved government

move ahead with a bill dis-
applying constitutive ele-
ments of the protocol as
announced today by the UK

atits disposal.”

to respond with all measures

Johnson said in an inter-
view on Sky News that he did-
n't think a trade war was

likely. “We don’t want to nix it,
we want to fix it, and we will
work with our EU partners to
do it,” he said of the protocol.
He said the proposed legisla-
tion would act as “insurance”
should the EU talks not re-
solve the UK’s concerns.
Truss’s much-anticipated
statement comes after weeks
of briefings and strongly-
worded statements from the
UK, threatening to renege on
its commitments under the
deal it signed with the EU
more than two years ago. But
the foreign secretary said
“proceeding with the bill
is consistent with our obliga-
tions” “This is not about
scrapping the protocol: our
aim is to deliver on the proto-
col’s objectives,” Truss said.
Despite conciliatory lan-
guage about wanting to work
with the EU, Truss made clear
in her statement that the
UK is willing to unilaterally
override large parts of the

Group of Seven (G-7) finance ministers meeting
in Bonn will discuss an aid package to support the
immediate financial needs of Ukraine, according
to government officials.

While final figures have not yet been decided,
the G-7 will probably consider a preliminary con-
tribution of 5 billion euros ($5.3 billion) for the
first month, said two people familiar with the
matter who declined to be identified because
talks are ongoing. They are looking at a possible
three-month package, one of the officials said.

The government in Kyiv has estimated the im-
pact of the war could reach $560 billion, including
indirect losses. The International Monetary Fund,
which approved a $1.4 billion emergency loan for
the country in April, expects Ukraine’s economy to
contract 35% in 2022 because of the conflict.

Ajoint package by the G-7 would transform the
group’s messages of solidarity for Ukraine into
hard financial fact.

Until now, finance ministers have held discus-
sions twice since the war broke out, including a
brief gathering in Washington on April 20 when
they “expressed our unwavering support” for the
country’s people and government.
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government, the EU will need

protocol.

Service No.: 80432/2022

North Korea deploys military
to fight 1.5 million ‘fever cases’

Country is more vulnerable after it refused Covid vaccines

BLOOMBERG

Kim Jong-un mobilised North
Korea’s military to help fight
one of the biggest crises he has
faced in his decade as leader,
as suspected Covid-19 cases
reached nearly 1.5 million in
less than a month.

Pyongyang reported 269,510
new “fever cases” and six deaths
nationwide in a 24-hour period,
the state’s official Korean Central
News Agency reported. Since
late April 56 people have died.

North Korea has not called the
hundreds of thousands of fever
cases “Covid,” likely because the
reclusive country doesn’t have
enough testing kits to confirm
that the cases were caused by the
coronavirus. The spreading cases
indicate the country may be fac-
ing a public health crisis that
could overwhelm its antiquated
medical system.

The country is even more vul-
nerable after it refused vaccines.
Estimates from the United Na-
tions’ food aid agency said about

North Korean leader Kim Jong-un presides over an emergency consultative meeting of
the political bureau of the Workers' Party at the headquarters of the party’s Central

Committee in Pyongyang, North Korea, on May 15

40% of its population is under-
nourished, which could magnify
the impact of the virus.

“The Covid situation could be
a real threat to regime stability
unless North Korea can effec-
tively and quickly contain the
spread of the virus,” said Rachel
Minyoung Lee, a non-resident
fellow with the 38 North Pro-
gram at the Stimson Center.

“Kim Jong-un has had to deal
with his share of problems since

—DPA

coming to power, but none of
them threatened national exis-
tence the way this crisis is,” said
Lee, who worked as an analyst
for the CIA’'s Open Source Enter-
prise for almost two decades.

Most international aid work-
ers left the country after it
closed its borders at the start
of the pandemic and North
Korea has so far refused or ig-
nored international offers for
assistance.
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Notice No.: 80208/2022
Date: 17/5/2022

GOVERNMENT OF DUBAI
DUBAI COURTS

Notice 111/2022/20-
Commercial Plenary Circuit

P—E A
DUBALCOURTS . /-

Notice Details:

To Defendants:

1-lonex Portal L.L.C

2- Secure Collect Commercial Brokers L.L.C

Unknown Address

Plaintiff: ELREI Investment SRL- Romanian Company
Represented By: Ali Mohammed Amin Abdullah Ali Nagi

He filed the case claiming the court o impose upon the third and
fourth defendants to submit their documents and pay fees, legal
costs and attorney's fees, to join the dispute file N0.291/2021 and
to appoint commercial expert.

Session dated 24/5/2022 on 9:00 in litigation remote room is set
for consideration. You must appear before the court or your legal
representative and you shall submit all your memorandums and
documents to the court before at least three days.

THE GULF TIME
DATE:18-05-2022

Date: 17/05/2022
Notification by Publication No.. 80272/2022

GOVERNMENT OF DUBAI
DUBAI COURTS

Notification Order for Payment by Publication
File No. 3464

Order for Payment
No. 60/2022/652

Notification by Publication Details

Defendant:

1- Classic Crystal Company, Sole Proprietorship

2- CARMEL PHILOMENA MESKELL, in her capacity as the as authorized
signatory for Classic Crystal Company, Sole Proprietorship

Unknown Place of Residence

Plaintiff: Mohamed Abdullah Haider Al-Awadi

Represented by: Ahmed Hassan Mohammed Abdullah Al Mazmi

The Plaintiff requested an order for payment to be issued. Then, Dubai
Court of First Instance on 16/03/2022 decided to keep the Two
Defendants under obligation jointly to pay the Plaintiff an amount of

e &

DUBAI COURTS i

AED 72,000 (seventy-two thousand Dirham), plus the legal interest at
rate of 5% as of the due date until the payment is made in full; and to
pay the costs, the expenses and an amount of AED 300 against the
attorney fees; and refuse any other requests.

You shall have the right to challenge or appeal this order, as the case
may be, as per the provisions provided in Article 66 of the Regulations
of the Civil Procedures Law.

Served on: 17.05.2022

GOVERNMENT OF DUBAI
DUBAI COURTS
DUBAI FIRST INSTANCE COURTS

Task No.: 129928/2022
Service of Property sale by Publication
In Case No. 211/2021/250 -

Sale of mortgaged property

Considered in: Fourth Execution Circuit No. 186

Subject of Case: Claim for attachment and sale of the
mortgaged property ((residential apartment located at (BD
Standpoint A) Tower, Burj Khalifa, Apt No. 2501, Floor No.
(25), Emirate of Dubai)) in preparation for selling it at public
auction in accordance with Articles Nos. 25 and 26 of the
Law No. 14 of 2008 concerning Mortgages in the Emirate of
Dubai.

Enforcement Creditor: NOOR BANK (PJSC)

Address: Emirate of Dubai, Sheikh Zayed Rd, Emaar Square,
Noor Bank administration building, Makani No. 2596188364.
Represented by: Essam Abdulamir Hamadi Al Fadhli Al
Tamimi

Notified Party: Regency Plus General Trading LLC

Address: Emirate of Dubai, Corniche, owned by Dubai Real
Estate Corporation,building located at plot No. 115-111,
Office No. 264, Office Tel: 04-2717622, Mob: 050-3402948,
Makani  No. 2924896899, 0503402948, 042717622,
regencu.plus@gmail.com

Subject of Service:

Enforcement Debtor: Mohammed Ismail Askar

On Wednesday, 25.05.2022, 05:00:00 PM, and in the next
three days,, if necessary, the Property described above shall
be sold by the authority assigned with the sale (Emirates
Auction and on its website:
http://www.emiratesauction.ae). Anyone wishing to
purchase shall make a deposit at no less than 20% of the
basic price before entering the auction. Anyone objecting
to the sale shall make his/her objection with supporting
documents prior to the session set for sale and on the dates
set out in Article (301) of the Civil Procedures Law. Whoever
has his/her bid approved shall deposit the whole price and
expenses within fen days following the sale. Anyone, who is
so permitted, may outbid the sale within ten days following
the auction fees provided such outbid shall not be less than
tenth of the price. The whole offered price and expenses
shall be lodged with Court's treasury. Here is the description
of the Property:

Type of Property: real estate unit, region: Burj Khalifa, plot
No. 174, Municipality No. 345-847, Area: 78,66 m?, Building
No. 1, Building Name: BD Standpoint A, Property No. 2501,
Evaluation Price: AED 1,284,135.35

Notes: 1. Amount to be paid immediately
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Microsoft plans to
‘nearly double’ salary
budget to retain staft

BLOOMBERG

Microsoft Corp plans to “nearly
double” its budget for em-
ployee salary increases and
boost the range of stock com-
pensation it gives some work-
ers by atleast 25%, an effort to
retain staff and help people
cope with inflation.

The move will mainly affect
“early to mid-career employ-
ees,” the software giant said in
a statement.

“As we approach our annual
total rewards process, we are
making a significant additional
investment this year to
compensate our employees
globally,” the Redmond, Wash-
ington-based company said.
“While we have factored in the
impact of inflation and rising
cost of living, these changes also
recognise our appreciation to
our world-class talent who sup-
port our mission, culture and
customers, and partners.”

In addition to contending
with cost-of-living increases
and a tight Seattle housing
market, Microsoft is locked in
a fierce battle for talent with
companies like Amazon.com
Inc, Google and Facebook
owner Meta Platforms Inc,, as
well as startups. Fields like cy-
bersecurity, artificial intelli-
gence, the metaverse and
cloud computing have been es-
pecially competitive. Moreover,
the pandemic has led many
workers to relocate and recon-
sider employment options.

“Time and time again, we
see that our talent is in high de-
mand because of the amazing
work that you do,” Chief Exec-

In addition to contending
with cost-of-living
increases and a tight
Seattle housing market,
Microsoft is locked in a
fierce battle for talent with
companies like Amazon,
Google and Meta Platforms
as well as startups

utive Officer Satya Nadella said
in a memo that was obtained
by Bloomberg.

Microsoft’s salary package is
composed of base salary,
bonus and stock. The changes
will apply to a substantial part
of the company’s workforce,
which stood at 181,000 as of
June 30, 2021.

The stock increase will apply
to employees at Level 67 in the
company’s internal scale, or
below, Nadella said. Level 67 is
the last tier before an em-
ployee is made a company
partner, putting them in a
higher pay scale. The salary
budget increases will vary by
country and “the most mean-
ingful increases will be focused
where the market demands.”

The company didn’t discuss
pay figures, so it’s hard to tell
what the new compensation
levels will translate to in dollar
figures.

user with over 90mn followers, Elon Musk revealed a stake of more than 9% in Twitter last month

Twitter must prove bot claims
for $44b deal to proceed: Musk

The billionaire’s pronouncement complicates an already chaotic takeover,
potentially one of largest acquisitions the internet industry has ever seen

BLOOMBERG

Elon Musk declared he won't
proceed with his $44 billion
takeover of Twitter Inc. unless
the social media giant can prove
bots make up fewer than 5%
of its users, casting yet more
uncertainty over the deal.

The billionaire tweeted “this
deal cannot move forward” un-
less Twitter provides proof of its
claims, reiterating his own view
that the ratio is far higher.

Musk’s latest online pro-
nouncement complicates an al-
ready chaotic takeover,
potentially one of the largest ac-
quisitions the internet industry
has ever seen. He recently
butted heads online with Twit-
ter chief Parag Agrawal over the
way the social media giant ac-
counts for bots, stoking specula-
tion Musk may try to lower the
price or even walk away:.

Twitter’s shares fall another
3.2% in pre-market trading in
New York, after sliding more
than 8% the previous day.

Musk told a tech conference
in Miami that fake users make
up at least 20% of all Twitter ac-
counts, possibly as high as 90%.
Twitter regularly states in its
quarterly results that the aver-
age of false or spam accounts
“represented fewer than 5% of
our monthly daily active users
during the quarter;” adding that

A picture shows Elon Musk Twitter's acount. Billionaire Elon Musk's bid to buy Twitter is
back on ice amid a fight for information about how many of the service's accounts are

operated by actual people or organisations

Tesla CEO Elon Musk told a tech conference in Miami that
fake users make up at least 20% of all Twitter accounts,

possibly as high as 90%

Tesla CEO Elon Musk
caused the potential
cracks in the deal to widen
last week when he
tweeted that his offer to
buy Twitter was
“temporarily on hold” until
he gets more information
about the proportion of
fake accounts

identity — and then by posting
a poop emoji.

The latest barrage of tweets
from the world’s richest person
is yet another twist in Musk’s at-
tempted takeover of the micro-
blogging site. A prolific user
with over 90 million followers,
he revealed a stake of more than
9% in the company last month,
then launched an unsolicited
takeover offer — without

—DPA

Musk encouraged Twitter users to run their own tests for
bots, crowd-sourcing the effort to calculate whether they

made up less than 5% of the service

detailed financing plans — all
within a matter of weeks.

Musk caused the potential
cracks in the deal to widen last
week when he tweeted that his
offer to buy Twitter was “tem-

itapplied “significant judgment”
to its estimate, and the true
number could be higher.

Musk encouraged Twitter
users to run their own tests for
bots, crowd-sourcing the effort
to calculate whether they made

up less than 5% of the service.
Responding to Musk’s asser-
tions, Agrawal posted a long
thread laying out his company’s
methodology. Musk replied by
first asking why Twitter doesn’t
just call users to verify their

porarily on hold” until he gets
more information about the
proportion of fake accounts.
Roughly two hours later, Musk
claimed in another tweet that
he was “still committed” to the
deal.

Euro area GDP grows more than es

Economic output rises 0.3% in the first quarte

BLOOMBERG

The euro-area economy grew
more than initially estimated at
the start of the year as the re-
gion moved past a wave of
Covid-19 infections and defied
headwinds from the early days
of the war in Ukraine.

Economic output rises 0.3%
in the first quarter, exceeding a
flash reading of 0.2%, accord-
ing to Eurostat figures released
Tuesday. Employment, mean-
while, gained 0.5% over same
period.

The data highlight Europe’s
underlying strength as con-
sumers emerge from the pan-
demic with pent-up demand
and large amounts of savings,
allowing them to better with-
stand the pressures created by
Russia’s invasion. Even so, the

European Central Bank
Executive Board member
Fabio Panetta warned this
month that the economy

of the euro area is

“de facto stagnating,”

making it difficult for central
bankers to decide on their
next steps before
seeing data for economic
activity this quarter

conflict has added to cost-of-
living concerns by stoking en-
ergy prices and feeding already
record euro-zone inflation.
The European Commission
this week cut its euro-zone
growth projection for 2022 to

Consumers in Europe emerge from the coronavirus pandemic with pent-up demand and
large amounts of savings, allowing them to better withstand the pressures created by

Russia’s invasion of Ukraine

2.7% from 4%, though still ex-
pects the labour market to im-
prove. Employment in the
currency bloc rose for a fourth

straight quarter, pushing the
total further above its pre-pan-
demic level, surpassed at the
end of last year.

imated ats

1, exceeding a flash reading of 0.2%, according to Eurostat figures

artofyear

The European Commission cut its euro-zone growth
projection for 2022 to 2.7% from 4%, though still expects

the labour market to improve

Employment in the euro area rises for a fourth straight
quarter, pushing the total further above its pre-pandemic
level, surpassed at the end of last year

The outlook remains highly
uncertain, in part because of
the risk that Russian supplies
of natural gas could stop flow-
ing to western Europe. If that
were to become a reality, the
continent’s recovery would al-
most grind to a halt, according
to the commission.

European Central Bank Exec-
utive Board member Fabio
Panetta warned this month
that the economy is “de facto

stagnating,” making it difficult
for central bankers to decide
on their next steps before see-
ing data for economic activity
this quarter.

Even so, a growing contin-
gent at the ECB backs an in-
crease in interest rates in July
to quell inflation that’s running
at almost four times their 2%
target, saying price pressures
could otherwise become
entrenched.

Los Angeles County property
market soars by record $100b

The amount translates to $1.86 trillion in net value for

taxable properties in the county, a 6% rise from 2021

BLOOMBERG

Property values in Los Angeles
County are projected to rise by
a record $100 billion this year,
providing a boon to municipal
coffers on the back of a hot
housing market.

The amount translates to
$1.86 trillion in net value for
taxable properties in the county,
a 6% increase from 2021, ac-
cording to a May forecast of the
county’s assessment roll, which
is used to plan local budgets.
The increase is expected to re-
sult in more than $18 billion in
property tax revenue for gov-
ernments that will be used for
public services like education.
The 6% annual increase is
greater than the rate of 2021,
when the property tax assess-
ment roll grew 3.7% to $1.76

i "

Soaring property values have created an affordability crisis in Los Angeles, like most
major cities across California. The county of 10 million residents has one of the country’s
largest populations of homeless people at nearly 60,000

trillion from the prior year.
“The pandemic for the past
two years has caused great
hardship to many parts of the
economy, but not in the hous-
ing market,” Los Angeles
County Assessor Jeffrey Prang
said in a statement. “Low inter-
estrates, inflation, and high de-

mand continued to boost home
values to new highs.”

Soaring property values cre-
ated an affordability crisis in LA,
like most major cities across Cal-
ifornia. The county of 10 million
residents has one of country’s
largest populations of homeless
people at nearly 60,000.

UK’s wage growth
jumps in Q1 of 22

BLOOMBERG

Wage growth in Britain jumped in the first quar-
ter, fueled by an increase in bonus pay despite a
call from the Bank of England for restraint.

Average weekly earnings surged 7% in the three
months through March, the Office for National Sta-
tistics said on Tuesday. That was stronger than the
5.4% figure economists had expected, mainly due
to an increase in bonus payments. In March alone,
pay climbed 9.9%, the most since records began
more than two decades ago.

BOE Governor Andrew Bailey repeated his call
for higher paid workers to “think and reflect”
about asking for more money, saying that the
strength of wage growth is adding to concerns
about inflation. It’s one of the factors likely to
drive interest rates higher, further squeezing the
finances of those at the bottom of the earnings
scale.

“In the situation we are in, which is very diffi-
cult for low-income households and particularly
difficult where inflation is concerned on things
like energy and food, it's important to bear that
in mind when you are thinking about these
things,” Bailey said at a hearing in Parliament.

Average earning excluding bonuses rise as
much as 4.2% in the quarter through March,
about the same as the month before and well
below the rate of inflation.

NOTICE
; c THE GULF TIME — DATE: 18-05-2022

rakez

RAS AL KHAIMAH
ECOMOMIC ZONE

Share Transfer under Notice No. SR-623456

Ras Al Khaimah Economic Zone hereby gives notice that
RAK METRO CAR WASH AND SERVICES CENTER LLC
(Commercial License No RAKIA5012109103245), intends to
fransfer the shares as follows,

Name of Transferor | No. of Shares| Name of Transferee

SAEED NASEEB
ESMAEEL BUAFRAH 128
ALYASSI

Salama Humoud
Tamim Rashid Alketbil

Any objection to be sent fo RAK Economic Zone within 14 days
from the date of publication of this announcement on below
address. Attn: The Manager, Licensing Department, Ph: +971
72041111, P 0 Box 10055, Email: publication@rakez.com

NOTICE
c THE GULF TIME — DATE: 18-05-2022

rakez

RS AL KHAIMAK

 DE-REGISTRATION NOTICE NO. 724894

The Registrar of Companies of RAK Economic Zone Authority (RAKEZ)
hereby gives nofice that Levantine Consortium FZ-LLC (Registration No.
4017126) has applied for De-registration of the Company. Any objection
fo the aforesaid De-registration should be made in writing within
Fourteen (14) days from the date of the publication of this notice to the
below address:

Tel: +971 7 2041111

P.O. Box: 10055

Email: publication@rakez.com

NOTICE

THE GULF TIME — DATE: 18-05-2022
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address:

Tel: +971 7 2041111

P.O. Box: 10055

Email: publication@rakez.com

' DE-REGISTRATION NOTICE NO. 724071

The Registrar of Companies of RAK Economic Zone Authority (RAKEZ)
hereby gives notice that Ahasha FZ-LLC (Registration No. 4028792) has
applied for De-registration of the Company.Any objection to the
aforesaid De-registration should be made in writing within Fourteen (14)
days from the date of the publication of this notfice to the below

/AN
rakez

LS AL KHAIMAK
NOMIC 20N

below address:
Tel: +9717 2041111
P.O. Box: 10055

' DE-REGISTRATION NOTICE NO. 726022

The Registrar of Companies of RAK Economic Zone Authority (RAKEZ)
hereby gives notice that LOGIQ IT SERVICES FZ-LLC (Registration No.
4029259) has applied for De-registration of the Company. Any objection
to the aforesaid De-registration should be made in writing within
Fourteen (14) days from the date of the publication of this notice to the

Email: publication@rakez.com

NOTICE

THE GULF TIME — DATE: 18-05-2022

NOTICE
c THE GULF TIME — DATE: 18-05-2022

[AKEZ
”D.E-REGISTRATION NOTICE NO. 727611

The Registrar of Companies of RAK Economic Zone Authority (RAKEZ)
hereby gives notice that Nahhas Biological Wastewater Treatment
MENA FZ-LLC (Registration No. 4031829) has applied for De-registration
of the Company. Any objection fo the aforesaid De-registration should
be made in writing within Fourteen (14) days from the date of the
publication of this notice to the below address:

Tel: +971 7 2041111

P.O. Box: 10055

Email: publication@rakez.com

NOTICE
Q‘ THE GULF TIME — DATE: 18-05-2022

rakez
' DE-REGISTRATION NOTICE NO. 725982

The Registrar of Companies of RAK Economic Zone Authority (RAKEZ)
hereby gives notice that Kingsvin International FZC (Registration No.

4002685) has applied for De-registration of the Company. Any objection
to the aforesaid De-registration should be made in writing within
Fourteen (14) days from the date of the publication of this nofice to the
below address:

Tel: 49717 2041111

P.O. Box: 10055

Email: publication@rakez.com
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STOCK MARKETS

weathered the latest stablecoin turbulence, with Bitcoin rising above the $30,000 mark

Stocks, futures surge as
bonds fall dollar drops

Industrial and basic-resources stocks led a broad-based advance of the
Stoxx Europe 600, setting the gauge on course for a third day of gains

BLOOMBERG

Stocks in Europe rise on Tues-

A challenging global
economic outlook amid

BLOOMBERG

State-run insurer Life Insur-
ance Corporation of India
(LIC) dropped early in its
Mumbai trading debut after
a record initial public offer-
ing that priced at the top of
the range and was oversub-
scribed nearly three times.
The shares plunged as

Insurer LIC slumps
in debut after record

$2.7 billion India IPO

day along with US equity fu- levated food and fuel cost much as 9.4% to 860 rupees The shares of Life .
tures as risk appetite returned cleva e 00 ) and fuet costs in Mumbai, versus their IPO Insurance Corporation of
to markets roiled by concerns and tightening monetary price of 949, before paring India plunged 9.4% to

about global economic growth,
surging prices and policy tight-
ening. Treasury yields rise and
the dollar retreated.

Industrial and basic-re-
sources stocks led a broad-
based advance of the Stoxx
Europe 600, setting the gauge
on course for a third day of
gains. The technology sector
outperformed following a rally
in Chinese tech stocks on opti-
mism Beijing may ease up on a

settings continues to shape
sentiment, although one
bond-market measure —
the five-year breakeven rate
— is signalling inflation
may have peaked

state manufacturing activity
unexpectedly shrank in May for
the second time in three
months. That followed Chinese

about half of the losses. The
offering raised $2.7 billion,
with buyers including sover-
eign funds in Norway and
Singapore, and millions of
small-time Indian investors.

LIC’s weak debut comes
even as stocks in India and
the broader Asian market ral-
lied on Tuesday. The sale of
equity in the 65-year-old be-
hemoth, which is synony-
mous with insurance in India,

860 rupees in Mumbai,
versus their IPO price of
949, before paring about
half of the losses

LIC's weak debut comes
even as stocks in India
and the broader Asian
market rallied. The sale of
equity in the 65-year-old

yearlong clampdown. Contracts  1hq economic reports have fanned concerns of a downturn in the global economy  figures revealing a collapse was oversubscribed nearly behemoth was
on the S&P 500 bounced back alongside persistent price pressures that are forcing the Federal Reserve and a slew of 11 €conomic. activity due to three times, riding on the en- oversubscribed nearly
after a Wall Street drop, while  gther central banks to tighten monetary policy Covid-linked curbs. thusiasm of policyholders three times

futures on the tech-heavy Nas-
daq 100 jumped more than 2%.

Bond yields across Europe
jumped, with the 10-year UK
rate surging as much as 10
basis points as traders added
tightening bets after data
showed employers added
121,000 jobs last month, more
than double the forecast.

A challenging global eco-
nomic outlook amid elevated
food and fuel costs and tighten-
ing monetary settings continues
to shape sentiment, although
one bond-market measure —
the five-year breakeven rate —
is signalling inflation may have
peaked. Oil has jumped to about
$114 a barrel and an index of
agricultural prices is at a record
high.

“All-in-all, the price action is
suggestive of a market that
can’t decide what it wants to
do,” said Jeffrey Halley, a market
analyst at Oanda. “Concerns
around recessions make me
feel that a decent correction

Chinese tech stocks rally on optimism Beijing may ease
up on a year-long clampdown

Contracts on the S&P 500 bounced back after a \Wall Street
drop, while futures on the tech-heavy Nasdag 100 jumped

more than 2%

Bond yields across Europe rise, with 10-year UK rate surging
10 basis points as traders added tightening bets after data
showed employers added 121,000 jobs last month

yields is increasingly likely. I'm
still not sure it provides mar-
kets with a reason to turn long
once again on equities.”

An Asian share index rose for
a third day — its longest win-
ning streak since mid-March —
amid a jump in some technol-
ogy firms and as investors as-
sessed China’s efforts to stamp
out Covid-19. A meeting be-
tween the nation’s top regula-
tors and corporate giants raised

is near a turning point.

Meanwhile, Shanghai reported
three days of zero community
transmission, a milestone that
could lead officials to start un-
winding a punishing lockdown.
Flareups elsewhere in China
showed how hard it is to tackle
the Omicron strain.

Cryptocurrencies weathered
the latest stablecoin turbu-
lence, with Bitcoin rising above
the $30,000 mark.

The economic reports have
fanned concerns of a downturn
in the global economy along-
side persistent price pressures
that are forcing the Federal Re-
serve and a slew of other cen-
tral banks to tighten monetary
policy.

“With inflation showing little
sign of letting up, the Fed is
under pressure to accelerate
the pace of tightening,” Lisa
Shalett, chief investment offi-
cer at Morgan Stanley Wealth
Management, said in a note.
Taken together with the impact
of Russia’s war in Ukraine and
China’s Covid-19 struggles, this
backdrop “suggests global
growth may be decelerating
more quickly than forecast,”
she said.

New York Fed President John
Williams downplayed deterio-
rating liquidity conditions in fi-
nancial markets, saying it was
to be expected as investors
grapple with uncertainty over
global events and shifting US

who received a 60-rupee dis-
count and bid multiple times
for the shares on offer.

“Though LIC’s listing has
been below the issue price,
given the attractive valuation
and stability in the markets,
we expect some buying in-
terest in the stock both from
retail and institutional in-
vestors,” said Hemang Jani,
head of equity strategy
at Motilal Oswal Financial
Services Ltd.

Should the stock fail to re-
cover, its poor listing is set to
disappoint millions of small-
time investors who bid en-
thusiastically for the issue
because of their long and
emotional association with
the insurer and its products.

Prime Minister Narendra
Modi’s government decided
to push ahead with the IPO
despite a slowdown in global
fundraising as the war in
Ukraine and rising interest
rates stoked volatility and

sapped investor appetite for
equities. Funds from the IPO
are critical to bolstering gov-
ernment finances and meet-
ing a budget deficit goal.

LIC’s is the fourth-largest
deal among global IPOs priced
this year. It comes when there
is a dearth of large-size offer-
ings in financial hubs from
New York to London and
Hong Kong. There hasn’t been
any listing exceeding $1 bil-
lion in Hong Kong or Europe
so far this year.

The S&P BSE IPO Index, a
gauge tracking the perform-
ance of Indian shares for the
first two years after listing,
has fallen about 25% so far
in 2022 after nearly tripling
in the previous three years.

The weak start also brings
back memories of market de-
buts by a number of large
public-sector companies that
declines below issue price on
listing.

lower from the dollar and US  hopes the battered tech sector US data showed New York monetary policy.
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Capitalization (AED
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Bank of ¢harjah 1.00 2,200,000,000 0.530 0.759 0.490 2,200,000,000.00 1,166,000,000.00
Commercial Bank International CBI 1.00 1,737,383,050 1.100 1.100 0.530 1,737,383,050.00 1,911,121,355.00
Al Dhafra Insurance Co. DHAFRA 1.00 100,000,000 6.000 6.610 4.350 100,000,000.00 600,000,000.00
Emirates Insurance Co. EIC 1.00 150,000,000 8.060 8.060 6.300 150,000,000.00 1,209,000,000.00
Finance House FH 1.00 302,837,770 1.850 2.100 1.400 302,837,770.00 560,249,874.50
Al Ain Alahlia Insurance Co. ALAIN 10.00 15,000,000 40.240 40.240 29.200 150,000,000.00 603,600,000.00
Al Buhaira National Insurance Company ABNIC 1.00 250,000,000 2.000 2.110 1.480 250,000,000.00 500,000,000.00
Abu Dhabi Commercial Bank ADCB 1.00 6,957,379,354 9.920 11.300 6.300 43,492,754.89 4,437,013.00 1,025 0.620 6.67 6,957,379,354.00 69,017,203,191.68
Abu Dhabi Islamic Bank ADIB 1.00 3,632,000,000 7.850 10.460 5.290 39,406,745.11 4,986,583.00 867 0.230 3.02 3,632,000,000.00 28,511,200,000.00
Abu Dhabi National Insurance Company ADNIC 1.00 570,000,000 6.400 7.630 4770 538,565.16 84,133.00 12 0.020 0.31 570,000,000.00 3,648,000,000.00
Al Khazna Insurance Co. AKIC 1.00 100,000,000 0.238 100,000,000.00 23,800,000.00
Al Fujairah National Insurance Company AFNIC 100.00 1,331,000 224.000 231.000  224.000 133,100,000.00 298,144,000.00
International Holding Company PJSC IHC 1.00 1,821,428,571 251.000  254.000 92.150 352,580,072.40 1,418,808.00 834 7.000 2.87 1,821,428,571.00 457,178,571,321.00
Al Wathba National Insurance Co. AWNIC 1.00 207,000,000 5.500 5.500 5.270 207,000,000.00 1,138,500,000.00
Hayah Insurance Company P.J.S.C HAYAH 1.00 200,000,000 0.650 0.654 0.541 200,000,000.00 130,000,000.00
Insurance House H 1.00 118,780,500 0.870 0.910 0.790 118,780,500.00 103,339,035.00
Invest Bank INVESTB 1.00 3,180,982,143 0.450 3,180,982,143.00 1,431,441,964.35
Methaq Takaful Insurance Compnay METHAQ 1.00 150,000,000 0.810 1.200 0.640 150,000,000.00 121,500,000.00
Multiply Group PJSC MULTIPLY 0.25 11,200,000,000 1.950 2.350 1.510 113,658,820.75 58,929,761.00 742 0.150 8.33 2,800,000,000.00 21,840,000,000.00
First Abu Dhabi Bank FAB 1.00 11,047,612,688 20.260 24.060 16.000 282,173,662.20 13,994,605.00 1,634 0.760 3.90 11,047,612,688.00 223,824,633,058.88
National Bank of Fujairah NBF 1.00 2,000,000,000 4.990 5.000 4.600 2,000,000,000.00 9,980,000,000.00
National Bank of Umm Al Qaiwain NBQ 1.00 1,848,000,015 2.000 2.000 1.350 1,848,000,015.00 3,696,000,030.00
Sharjah Islamic Bank SIB 1.00 3,081,597,750 1.900 2.120 1.370 2,004,549.92 1,055,825.00 124 0.020 1.06 3,081,597,750.00 5,855,035,725.00
Oman & Emirates Investment Holding Co OEIHC 1.00 121,875,000 0.324 0.380 0.324 121,875,000.00 39,487,500.00
Waha Capital Company WAHA 1.00 1,944,514,687 1.570 1.960 1.270 4,905,504.67 3,223,652.00 82 0.100 6.80 1,944,514,687.00 3,052,888,058.59
Umm Al Qaiwain General Investment Co. P.S.C QIC 1.00 363,000,000 1.370 1.370 0.850 363,000,000.00 497,310,000.00
The National Bank of Ras Al Khaimah RAKBANK 1.00 1,676,245,428 4.940 5.400 3.770 1,676,245,428.00 8,280,652,414.32
Ras Alkhaima National Insurance Co. RAKNIC 1.00 121,275,000 3.500 3.750 3.060 121,275,000.00 424,462,500.00
Abu Dhabi National Takaful Co. TKFL 1.00 105,000,000 5.940 8.050 4.880 105,000,000.00 623,700,000.00
United Arab Bank UAB 1.00 2,062,550,649 0.653 0.700 0.606 2,426,352.75 3,715,701.00 1 0.000 0.00 2,062,550,649.00 1,346,845,573.80
United Fidelity Insurance Company (P.S.C) FIDELITYUNITE 1.00 160,000,000 1.440 2.000 2.000 160,000,000.00 230,400,000.00
Union Insurance Company UNION 1.00 330,939,180 0.600 0.720 0.540 330,939,180.00 198,563,508.00
National Takaful Company (Watania) WATANIA 1.00 150,000,000 0.899 1.080 0.710 3,660.73 4,072.00 1 (0.028) (3.02) 150,000,000.00 134,850,000.00
Sharjah Insurance Company SICO 1.00 150,000,000 1.364 1.600 0.960 150,000,000.00 204,600,000.00

Total 58,056,732,785 841,190,688.58 91,850,153.00 5322 49,923,501,785.00 848,381,099,110.12

EADESI Index Open 14 397.30 Index Close 14,906 52 Index Change 509 22

Declined Advanced Unchanged

Symbol | Face Val (AED)|  Issued Shares High 52 Value (AED) Change Ghange % | Paid Up apital (ABD) |  Market Qap. (AED)

Index change %

Sawaeed Holdlng PJ.S.C SAWAEED 1.00 51,100,000 7.050 7.050 7.050 51,100,000.00 360,255,000.00
The National Investor PRJSC TNI 1.00 377,500,000 0.500 0.600 0.500 377,500,000.00 188,750,000.00
GHITHA HOLDING P.J.S.C. GHITHA 1.00 241,600,000 89.000  123.000 8.000 29,764,176.55 334,214.00 225 2.000 2.30 241,600,000.00 21,502,400,000.00
FOODCO NATIONAL FOODSTUFF PrJSC FNF 1.00 280,000,000 1.240 2.220 1.080 280,000,000.00 347,200,000.00
ANAN INVESTMENT HOLDING P.J.S.C ANAN 1.00 2,312,729,034 4.070 4.070 2.890 2,312,729,034.00 9,412,807,168.38
Manazel PJSC MANAZEL 1.00 2,600,000,000 0.464 0.644 0.342 2,167,160.07 4,799,861.00 104 0.027 6.18 2,600,000,000.00 1,206,400,000.00
Easy Lease Motorcycle Rental PJSC EASYLEASE 1.00 30,000,000 48.900 66.850 23.400 8,660,226.70 185,827.00 43 5.500 12.67 30,000,000.00 1,467,000,000.00
Q Holding PSC QHOLDING 1.00 5,508,191,386 4.250 8.090 0.840 9,020,531.08 2,147,508.00 182 0.110 2.66 5,508,191,386.00 23,409,813,390.50
Al Seer Marine Supplies & Equipment Company = ASM 1.00 1,000,000,000 13.040 16.940 10.460 18,613,112.46 1,395,866.00 434 (0.040) (0.31) 1,000,000,000.00 13,040,000,000.00
ESG EMIRATES STALLIONS GROUP P.J.S.C ESG 1.00 250,000,000 7.990 11.800 3.010 13,085,138.89 1,707,042.00 91 0.540 7.25 250,000,000.00 1,997,500,000.00
Response Plus Holding PrJSC RPM 1.00 200,000,000 10.020 20.000 7.050 1,113,666.62 106,794.00 24 0.030 0.30 200,000,000.00 2,004,000,000.00
PALMS SPORTS PrJSC PALMS 1.00 150,000,000 11.500 21.480 10.500 5,557,628.70 497,173.00 20 0.500 4.55 150,000,000.00 1,725,000,000.00

Total 13,001,120,420 87,981,641.07 11,174,285.00 1,123 13,001,120,420.00 76,661,125,558.88

FADFSI Index Ocen Index Close 14,906.52 Index Change

Declined Advanced 7 Unchanged
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14 397.30 509 22

Index Change %

Ras Al Khaimah Poultry & Feeding Co. RAPCO 1.00 95,040,000 2.240 3.900 1.300 95,040,000.00 212,889,600.00
AGTHIA Group AGTHIA 1.00 791,577,090 4.830 7.320 4.200 29,456,573.92 6,141,067.00 368 0.250 5.46 791,577,090.00 3,823,317,344.70
FOODCO Holding Company FOODCO 1.00 120,000,000 3.330 3.700 2.840 120,000,000.00 399,600,000.00

Total 1,006,617,090 29,456,573.92 6,141,067.00 368 1,006,617,090.00 4,435,806,944.70

FADCSI Index Open 9,658.11

Declined (0]

Index Close 10,123.14
Advanced 1|

Index Change 465.03
Unchanged (0]

Index Change %




