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    A             monthly Investment outlook

“..It is a great opportunity 
to get access to the long 
term Investors' investment 
book with a research 
capsule, buy/hold/sell real 
time guidance,  and get a 
return of 20%-60% in  
6-12 months - this is the
unique offer Surrogate
Investor brings ”

He was among the earliest American 
investors to devote substantial focus to 
investment opportunities in then-
overlooked foreign emerging markets 
such as Asia and Eastern Europe.

In this kind of market, Volatility 
Index will  be at the highest levels 
which will create unprecedented 
volatility in stock upto 20% both ways 
during a day.

2. expectation;

providing cause for continued Federal 
Reserve tightening.

All these clearly indicates that the  road is 

proprietary research to guide investment 
selection and diversification to reduce risk. 
Secondly, instead of charging a 
commission, as others in the business did 

How successful technical Analysis  could 
be ? This works 90% of the time but fails 
for 10% of the time with stocks which 
defies all technical analysis norms and 
continuously break new highs or otherwise 
breaks new lows.

However, in value investing  the most 
important part is Fundamental Analysis to 
find out the fair value of the company and 
its stocks vis a vis its market price and its 
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due to the fact that China continued
with their COVID 2.0 Lock down for
the entire 2022 almost.Side

Advanced Micro Device (AMD)

The next chip company which is effective  
in the GPU race is AMD. It was all along 
playing the second fiddle to Intel  in the 
CPU regime but parallaly worked on GPU 
for games market. Unlike Intel who gave 
up the GPU journey by miscalculating  

 Overvaluation of the market

In a BofA survey it came out that 
nearly 90% of the market Fund 

managers believe that the market is 
overvalued.  Market Capitalization is 

at 2.1 times GDP which shows the 
overheat in the ma

The current price/earning ratio of 
S&P 500 is at 27.87x and it is 
improving further. This is more 
than the 3 Deviation higher than its 
historical mean. However, the S&P 
500 Earnings Yield Forward Estimate 
is at 4.75% (Previous Year it was 
4.06%).

-
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Equity Indices 
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Monthly 2024% 2023% 

Change% 

1.2% 24.0% 23.5% 

1.6% 30.8% 41.1% 

6.1% 9.1% 0.5% 

·0,9% 13.4% ·4,3% 

·1.1% 10.1% 18.9% 

7.6% 33.3% ·10,0% 

0.9% 16,8% 73.9% 

3.7% 2.3% 11.2% 

1.6% 34.3% 54.1% 

10.0% 21.7% 12.1% 

·l.9% ·7,3% ·4,7% 

Monthly 

Change% 
2024% 2023% 

7.8% 27,4% 13,2% 

3.1% ·4,8% ·12.4% 

1.4% 5.9% ·12,3% 

7.1% 4.0% 1.0% 

·1.9% ·24.0% 22.6% 

1.5% 10,5% ·2,8% 
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and soon they will be listed in the USA 
stock markets. We did not discuss it 
earlier as from Investor point this is not 
yet in listed space.
As we have already discussed,  Alphabet 
is well ahead in AI research and AI 
capabilities, they are having the Google 
search engine and Google  Map. But 
they are a hyperscaler and not per se AI 
standalone company, they use their AI 
Gemini as the base for all their virtual 
products and offerings. Now Google is 
also offering Gemini as a subscription 
model in competition to other AI 
models. Same is with Microsoft  they 
have plethora of software, products and 
apps but they also have their AI model 
Copilot. We also discussed Chinese 
Hyperscale’s Alibaba and Baidu who 
has their strong Ai models. 

Standalone AI Companies from USA 
are : Open AI, Anthropic, Scale AI and 
Perplexity

1

Artificial Intelligence (AI)  Developer  - US Market (Part 8)

Digitian View!
We have received overwhelming 
response on the  series on Artificial 
Intelligence(AI). It's a life 
time opportunities. This will help 
investors to navigate the investment 
spectrum ofAI stocks better 

The first one is written in the April 2025 
Newsletter, the broad 5 AI categories - we 
have discussed four  categories - AI 
Hardware , AI Hyper scaler and AI  
Essentials and AI integrators 

We have already shared 15 stocks since 
May 2025. We shall provide the list in 
Page 3. You can observe the growth. 

Fifth Category  : AI Developers

This is last type of AI companies who 
only focus on Foundational Models /
generative AI development. Till now 
these are all private funded companies 
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COUNTRY DATA

In agriculture trade, China agreed to 
reduce non-tariff barriers that inhibit 
U.S. exports of beef, poultry, dairy, 
and other agricultural products. One 
example is sanitary and phyto sanitary 
measures. While these regulations 
intend to protect consumers from 
diseases and contaminants in food, 
they are akin to trade barriers if they 
are too restrictive. Farmers and 
Agriculture Sector will be benefited

. background of the people who started 
it and directed its past and the hopes 
and ambitions of those who are 
planning its future.”

n  
he can think independently of the 
crowd and reach the rich answer when 
the majority of financial opinion is 
leaning the other way."

Many of the global markets also depend 
on the revival of Chinese market especially 
developed countries like US and in EU 
mainly for the demand revivals, better 
supply chain and lower input cost. 
While countries in Africa and many of the 
South Asian countries also get better 
investment deals from Chinese investors - 
whether global rescission will be 
prolonged it will depend upon China to a 
great extent. The only headwind 
expected is related to COVID-19 
lock down but now the Chinese 
authority also declared that COVID 
-19 is not in the rear view mirror as well. 
From 2020 to 2022, China posted an 
annual average growth rate of 4.5 
percent, outpacing the global average as 
compared to 7%.

This shows that almost 6-7% pent up 
demand is already there. China needs to 
be one of the major countries to see the 
strongest growth this year, and its 
contribution to global economic 
growth will stand at 30 percent. 

4. 
China plus one strategy of the
Government clicked as China remain
closed for long. Another important

                  

  

Continued Pg 3
a company with the following 
attributes :

1)Good management with strong 
execution skills & skin in the game 
(bcos we are betting on the jockey )

Sagar Meghe’s (Promoter ) political 
career has been marked by his 
involvement with multiple political 
parties and his efforts in both politics 
and business. His career has been 
shaped by a blend of familial influence, 
a strong commitment to education, 
entrepreneurial initiatives, and a 
vision for regional development.

After joining BJP in 2014, Sagar 
Meghe’s political career has been 
influenced by his family’s strategic 
shift and their connections within the 
party. The move to BJP was largely 
driven by the influence of Nitin 
Gadkari, a senior BJP leader and 
personal friend of the Meghe family, 
who played a significant role in 
welcoming them into the party .

Sagar Meghe does not appear to hold 
any active responsibilities within the 
BJP . After facing political setbacks, 
including a significant defeat in the 
Lok Sabha elections from Wardha, 
Sagar Meghe reportedly moved to 
Dubai with his family.

Apart from him the management team 
is professionally managed with diverse 
experience. Ex .Mr. Prashant Kamat - 
WTD, Vice Chairman and CEO Mr. 
Kamat is the Whole Time Director, 
Vice Chairman, and Chief Executive 
Officer at Ceinsys Tech. He was 
previously the Chief Executive Officer 
at AllyGrow. As a techno-commercial 
professional, Prashant has a 
progressive career of over 28 years 
which is characterized by significant 
accomplishments and increasing 
responsibilities. He has a proven track 
record in operations, finance, strategic 
marketing, business expansion, and 
new product development.

Skin in game -The company raised 235 
cr (at 559/- share price )recently where 
Rare capital came in as strategic 
partner .The promoter themselves 
invested close to 100 cr !

Rare capital (main partners ) brings in 
Ceinsys’ data center capabilities (not 
physical but tech enabled , scale of 
Amazon & Google ).They have built a 
3200 Cr revenue company in 10 years 
and sold it for $217m .

2)A company which has competitive 
edge /Right to win and have clear 
focused “strategic intent “ for years .I 
can clearly see “sustainable profitable 
growth “atleast for next 5 years –all the 
3 words are very important for me –
sustainable ,profitable and growth !!

Ceinsys tech is a technology-driven 
organization that specializes in 
offering Geospatial and ER&D 
solutions by providing independent 
opinions, actionable insights, and 
efficient solutions across private and 
government enterprises across the 
utility, infrastructure, natural 
resources, and Manufacturing sectors .

KEY INISGHTS - Current 
predominantly in government tender 
business where their hit rate of tender 
to order is 90%+

.I think its because of political 
connections , first mover 
advantage ,good team with width and 
depth of knowledge (well qualified 
team 82Engrs,PhD.M.Tech.MS,18%- 
MBA,ITI-Diploma holder ) having 
been there for long with VERY LOW 
1% attrition rate and a very lucrative 
retention rate of repeat customers of 
40%+

From where growth will come From :

The company is leveraging on India’s 
projected geospatial market growth 
which is expected to grow at CAGR of 
13.5% by 2025.

The company is focused on 
capitalizing on substantial funding 
opportunities provided by government 
initiatives such as National 
Infrastructure Pipeline (NIP), Jal 
Jeevan Mission, and Namami Gange 
program, with a proposed budget of 
approximately USD15 Billion for 
water-related projects .Companies 
order book is now 1000 cr + L1 bid of 
another circa 300 cr majorly in this 
area (Present large Geography is 
Maharastra + UP ,seed geography is 
Bihar ,Jharkhand and Rajasthan –
hence growth will come from 
Geographical reach also)

Focused on tapping the growth 
avenues in smart water management 
and renewable energy sectors, as 
India’s aims to add over 340 GW of 
renewable capacity by 2030.

The acquisition of Allygrow allows 
Ceinsys Tech to broaden its service 
portfolio by incorporating Allygrow’s 
expertise in core engineering design, 
development, and manufacturing 
engineering services. This expansion is 
particularly significant in the 
automotive and aerospace sectors, 
where Allygrow has established 
proficiency

In 2018, Grammer AG, of 
Germany(USD 2.5 Bn revenue 
company ), specializing in automotive 
interiors and commercial vehicle seats, 
teamed up with AllyGrow, to form a 
joint venture in India (70% Ally Grow, 
30% Grammer). The JV is functioning 
as an extension of Grammer AG’s 
R&D Centre and providing high end 
engineering services to Grammer 
global locations.

Establishment of a new vertical MEG-
Next which focuses on innovative 
product development activities related 
to Metaverse, Ed- Tech, Gaming (not 
right strategic fitment as per me,lets 
see ) and Mobility

3)Company should have pricing power

Operating margin beyond 15 % + with 
increasing sales according to me is a 
good sign of pricing power .

4)Available at reasonable 
valuation ,which we all want .

Its not cheap but reasonably valued 
through reverse DCF method .If we 
expect 20% share price cagr return for 
next 10 years the implied PAT growth 
is 24% cagr which I think this 
company can achieve given sales 
growth would be above 15% cagr 
because of sector tailwind hence 
operating leverage would play in and 
PAT growth would be above 25% cagr 
(see past track record below for 5 
years ,sales growth 7% ,PAT growth 
59% ) .I expect this to be like Tata 
Elxsi in Geo Spatial sector !

5)Risks:

Political risk

Cultural integration (not sure of 
Organization structure )

Debtors risk in Govt outstanding

6)Key things to watch out for me :

Top line growth according to me 
would be above 25% pa for next 3 
years with improved Operating 
margin %

Mix of revenue split between Govt. & 
Private orders (expect to be 50:50 over 
2-3 years )

Geo spatial and ER&D revenue mix 
(would be 50:50)

Geographical penetration beyond 
Maharashtra and UP

Data Centre revenue

2

25x 
Versus Historic a l Average Versus Other M arket s 

"'E 20 19.7 x 

"' 2:: 0 
1 6.4x 

0 · - 15 
LL. '° .,:;;; = g~ 10 
~ 

1 9 .7x 

12.7x 12.1 x 11.3x 

C-:. 5 
~ 

0 
Current 25-Year S&P 500 MSCI MSCI MSCI Market GDP 

Average Europe Japan Emerging 
Countries Cap (USD Growth Inflation Marlkets 

GDP (USO Bn) Bn) 2024p % 2024p % 

USA 29297 62204 1.8% 3.00% 

China 18530 11513 4.6% 1.66% 

India 3940 5140 6.5% 4.8% 

Egypt 361 44 4.0% 21.19% 

Kenya 1094 15.9 5.2% 5.5% 

Tanzania 89.04 7 6.0% 3.1% 

Morocco 151 64 3.6% 2.30% 
Nigeria 390 36 4.25% 19.0% 

Bangladesh 355 114 4.1% 9.90% 

Forex 
Monthly Monthly 
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Value Core Growth Close Change% 
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into global supply chains.

 especially around safety, trust, and 
alignment. Dario was 
earlier worked with Baidu 
and then Google Brain. 
Anthropic’s main AI model is 
Claude which was launched 
in March 2023.   Anthropic 
was backed by  Google and 
Amazon who provided them 
AWS for cloud computing.  

Caude’s main focus is 
safety, helpfulness, and reliable 
reasoning. Anthropic’s Typical 
strengths are coding, long-
context work, and structured 
outputs. Anthropic first claimed 
thar Claude models are 
described as capable of writing 
code, and Claude Code 
is specifically built for 
agentic software engineering, 
including reading and editing 
files and running commands/tests. 

In  its latest round in June 2026, 
Anthropic is privately valued at           
$ 935 billion and they also  filed 
IPO application confidentially in  
June 2026, and the expected 
window of the IPO is last quarter of 
2026, so they may come up earlier 
than Open AI.

Interestingly both Open AI and 
Anthropic are now Public benefit 
Corporation (PBC), a new form of 
corporation, which they use as their 
protector against AI research and 
proliferation.

Other two are meaningful  but not 
as big as the first two - 

Scale AI  of Alexander Wang 
commenced in 2016 Their core 
competencies are Data 
infrastructure and training data for 
AI. Meta took 49% stake in 2025. 
They are now valued at $ 29 billion.

Standalone AI from China are : 
Moonshot Ai, and DeepSeek Ai

Standalone AI from Rest of the 
world : Mistral AI (France)

The most important standalone AI  
developing firm   is Open AI  of 
Sam Altman. Open AI was founded 
in December 2015 as a nonprofit 
research organization. Their first AI 
model for Public,  ChatGPT, was 
first released on November 30, 2022.  
This fueled the propagation of AI 
age  and how it can be made 
operative and the nature of 
investment required for its effective 
utilization. Open AI is backed by 
Elon Musk in the early stage and 
later by Microsoft who provided 
Azure for cloud computing  Open AI 
is known for bigger consumer 
product footprint   Chat GPT,  broad 
AI ecosystem and  agent tooling.

Open AI is privately valued at $ 895 
billion, and they filed IPO application 
confidentially in  June, 2026, and the 
expected window of the IPO is late 
2026 to early 2027.  This will be the 
biggest IPO of the Year.

The next important one is  
Anthropic, was founded in January 
2021 by former OpenAI researchers, 
Dario Amodei and Daniela Amodei 
along with the other founders. Dario 
Amodei after working 5 years left 
Open AI because he and his co-
founders wanted to pursue a different 
vision for how AI should be built,
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However, this J-curve did oscillate 
my antenna to know whether its a 
blip or sustainable investment 
opportunity.

Now lets see what is the story 
behind

Oracle has secured massive cloud 
contracts with leading AI companies 
including Open AI, xAI, Meta, 
AMD, and NVIDIA. Oracle Cloud 
Infrastructure (OCI) revenue surged 
54% YoY  demonstrating extremely 
strong demand that continues to 
outstrip supply. The company 
projects OCI revenue to grow 77% 
to $18 billion in FY26, eventually 
reaching $144 billion by  FY30.

Oracle's new AI Database enables 
customers to vectorize their data 

 and market share erosion over time. 
expansion dynamics. 

Government budget uncertainty, including 
the risk of extended continuing esolutions, 
and geopolitical exposure from Palantir's 
strong alignment with Western defense 
interests could limit contract growth and 
international market access.

Tailwinds :

Accelerating enterprise AI adoption across 
industries (insurance, manufacturing, 
healthcare, mortgage, telecom) via AIP 
bootcamps is shortening sales cycles and 
expanding the commercial customer base, 
which grew 42% YoY to 615

Apollo's next-generation release positions 
Palantir to address the emerging autono-
mous cybersecurity remediation market, 
leveraging AI-discovered zero day 
vulnerabilities and closed-loop patch 
deployment at scale.

Follow our monthly newsletter 
which generally provide you few 
names which will be the stock of the year.

Happy Investing.

Continued Pg 4

 On the strategic front, Palantir was 
selected as the cloud data layer for 
the U.S. Army's NGC2 modern-
ization program and announced a 
partnership with Nvidia to deploy AI 
models in classified and air-gapped 
government environments. The 
USDA also awarded a contract of up 
to $300 million. President Trump 
disclosed ownership of at least $1 
million in PLTR shares, adding a 
notable political dimension to the 
stock's profile.

Dominant U.S. government position-
ing with entrenched contracts in 
defense (Maven, NGC2, ShipOS), 
intelligence, and civil agencies, 
providing a stable, high-value 
revenue base with strong expansion 
dynamics.

 . Headwinds :

Hyperscalers (Microsoft, AWS, 
Google, Oracle) and cloud data 
platforms (Snowflake, Databricks) 
are aggressively expanding AI 
capabilities into Palantir's  territory, 
risking feature parity, pricing 
pressure, 

Perplexity AI  of  Aravind Srinivas  
started inAugust 2022.  Aravind 
worked with Open AI and Deep mind. 
Perplexity is AI answer engine / search 
assistant. the first model for public was 
launched in December 2022 just after 
Chat GPT. It is a search-first, citation-
heavy, built for up-to-date factual 
answers - so a much narrower focus. 
They are valued at $20 billion.

Chinese standalone AI models - 
Deepseek is the pioneering AI model 
for the world. It is based on open-
weight. High AI processing at lower 
API cost - Deepseek's  Token cost is 
90-95% lower than Chat Gpt. Deepseek 
is valued at $74billion and may come 
out with an IPO at China Star market. 
Initially bootstrapped now it is backed 
by Tencent, CATL JD.com, Netease 
and China state.

Moonshot is valued at $50 billion and 
going for its IPO in Hongkong market 
at end 2026. Moonshot's Kimi K3 
model (a 2.8 trillion-parameter open-
weight model) triggered immense 
demand across global developer 
communities. It is backed by Alibaba, 
Tencent, and Meituan apart from State.
Mitral AI of France is viewed as the 
"Sovereign AI" for  Europe. It is backed 
by ASML It is valued at $23 billion.

Now I will discuss another company in 
this space but listed  in USA  :

Palantir   (PLTR)
CMP: $129 TP: $ 225 PE:137x

Intel lost it completely  - they lost the 
plot 4 years ago when NVDIA took the 
lead in AI through their prowess in 
GPU. After almost 4 years, due to the
unprecedented backing of US 
government for an in-country 
semiconductor manufacturing facility, 
everybody noticed that Intel has a 

working high end  Foundry Unit in place which can print GPU chip as 
well.  Intel is the only company in the 
world which designs and manufactures 
its chip. NVDIA designs but get it 
printed through Taiwan semiconduc-
tors. But this was not enough as a 
comeback.  However, then comes the 
interview of their CEO Lip-Bu-Tan 
who predicted that with a  shift from AI 
training to inference and agentic 
workloads,  structurally increasing 
CPU-to-GPU ratios (from ~1:8 toward  
parity), directly benefiting   Intel's 
Xeon franchise and driving sustained 
erver CPU demand into 

How our recomended AI stocks Performing ?

Palantir Technologies Inc. (NASDAQ: 
PLTR) is a U.S.-based AI and data 
analytics software company providing 
platforms for government agencies and 
commercial enterprises globally, with 
its flagship products including Gotham, 
Foundry, AIP, and Apollo
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* Micron replaced NetFlix  #  Lauras Lab replaced  Shivalik @ Newgen 75% Sold

l\« SU 
CAPffAL 

~ Let's mak Money 

Entry Actual Gain Actual Gain Actual Gain 

Published in Published in Published in 
by Company Purchase Price 

Dec 2023 July 2024 Dec 2024 

Debashish NGL Fine Chem 13·Mar·20 302 631% 730% 581% 

Debashish Tata Elxsi 27·Apr·20 790 1024% 831% 841% 

Debashish RACL Geartech 4·Aug·20 65 1817% 1805% 1298% 

Debashish Arman Financial 8·Feb·l7 243 952% 840% 475% 

Saugata Shivalik Bimetal 5·Feb·21 69 770% 901% 809% 

Saugata Newgen Software 7·Apr·20 116 1279% 898% 1374% 

Saugata Indian Bank 422% 586% 
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Be a millionaire Start Surrogate Investment ? 

After the success of Surrogate Investor for small and medium value investors We have 

introduced  SURROGATE INVESTMENT

Surrogate Investment  is  for  High Value Clients who does not have time 
to monitor their Investment and  they are only interested in  the return in their portfolio.

Why it is a success:
• Skin in the game: the fund managers picked up these shares and invested in themselves  basis

proprietary Research
• Time to market :They are keeping daily watch on the stock/market behaviour and that of the

global trend
• Regular Profit booking : They make profit and you make too in the  medium to long term
• Professional Expertise & Performance Track: Fund managers are super Qualified Professional

Experts with their Return CAGR varies between 35%- 48% over last  20 years

Why it is a better structure than market Portfolio Management?

• Full Control over your dedicated Investment Account in your own name with a 3rd Party
Large Banking Brokerage : Open an account yourself with the a large Brokerage. Our Team
will buy and sell in your account depending upon shares selected by our Super Investors

• Tax Advantage: Since it is in your own account, you can take advantage of Long term and short
gain without paying double taxation

• Full control of  your Investment Fund: you control the bank account linked to the trading
account so there is ZERO RISK and no TRUST DEFICIT.

• ZERO FEES or UPFRONT PAYMENT  :  only transfer to Digitian Capital after you earned
an upside (only on realisation) All control is in your hand

• A separate Digital Account with Digitian Capital :  This will track trading results for easy
reference.

What  is the structure of  SURROGATE INVESTMENT ?

• Minimum Investment Requirement : USD 500,000   or  INR 3 crores
• Markets :   INDIA  & USA
• Open a dedicated Brokerage Account with any Large banking Brokerage
• Minimum Investment : 12 months for each stock
• Allow Digitian Capital processors to Buy and sell shares in your account
• Quarterly Review of  Investment performance and upside payment to Digitian

Capital
7
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DIGITIANS are those who born in or after the 
year 2000 and will be a dominant force through 
2075. They are completely different in usage of 
their left brain and motor nerves. They are 
different from the Millennials in behaviour, 
thinking and action.

The world is changing superfast – media, 

 How to invest in 
Digitian Capital 

Presently DIGITIAN  is raising money from Equity Investor in various classes 
(A, B and C) depending upon investment amount. This is a Unique opportunity to 
select a Zero Tax destination to Invest money especially for Diasporas. If you 
need to know about Investment opportunities, Please write to us for more details 
at info@mydigitian.com

z Unique Access to Frontier & 
Emerging Markets

z Value Stock Pick 
z Online Investment Platform

z Cheaper Cost
z Multi-bagger return
z Open & Transparent Upside 

Sharing

DISCLAIMER

info@mydigitian.com 

Standard Chartered Tower 

Level 5  Emaar Square 

Down Town, Burj Khalifa 

PO Box : 35482 

Dubai UAE

Visit our website :

• Market Vision

Indian Budget 2025 special
 (Click here)

mydigitian.com

Contacts us :

DIGITIAN Capital is the trade mark of the DIGITIAN Investment Inc, A RAK ICC Company7

communications, banking, currencies, education, 
retail channels, health & medicines, travel and tourism, consulting, 
manufacturing, agriculture, – every sectors facing disruptive innovations; 
Nano technology, internet of things, artificial intelligence and robotics will 
be overwhelmingly embedded. In this age, model disruption, extinction, 
miniaturisation, real time delivery, speed and virtualisation are neo normals.

We make you ready for them

Disclaimer: This communication is issued by DIGITIAN Investment Inc (DIgitian Capital) on a strictly confidential basis. Digitian Capital is not a regulated entity. This document must not be regarded 
as independent research and has been prepared by Digitian Capital for information purposes only. Digitian Capital and its directors, employees, agents and consultants shall have no liability for any 
statements, opinions, information or matters arising out of, contained in or derived from, or any omissions from, this information package. All recipients of this information should make their own 
independent evaluations, should conduct their own investigation and analysis and should check the accuracy, reliability and completeness of the information. Investments discussed in this publication 
may not be suitable for all investors. Advice should be sought from a professional and authorized financial adviser regarding any investment products discussed in this publication before investments 
are made. Where this information package summarizes the provisions of any other documents, that summary should not be relied upon and the relevant documentation must be referred to for its 
full effect. This document is not directed to, nor intended for distribution or use by, any person or entity in any jurisdiction or country where the publication or availability of this document or such 
distribution or use would be contrary to local law or regulation, including the USA.  The  News letter is published  from  RAK, UAE
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