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The MENA region’s e-commerce sector prior 
to Covid-19  

The three years prior to the start of the Covid-19 
pandemic saw strong growth in the MENA region’s e-
commerce market, growing on average 26% y/y between 
2017 and 2019. The overall MENA e-commerce market 
size is estimated to have risen from a value of USD 9.7bn 
in 2017 to USD 15.5bn in 2019. 
 
Several factors are likely to have supported the growth of 
e-commerce in the region over that period, including the 
rise of 4G services, rising smartphone and internet 
penetration rates, and above average urbanization rates.  

Figure 1: MENA region’s e-commerce market 
size 

 
Source: EZDubai E-commerce in the MENA region, 3rd edition. ENBD 
Research 

 
In addition, the limited use of online retail platforms in 
the region at the time meant that there was significant 
scope for expansion. Estimates from Bain point to the 
share of e-commerce as a % of total retail trade being as 
low as 2% on average in the MENA region in 2017. In 
comparison, other markets, including the UK, US and 
China all had penetration rates well above 10% in 2017.    

 Figure 2: E-commerce penetration rate as a % of 
total retail in 2017  

 
Source: Bain and Company, 2019. ENBD Research 
 

Growth in e-commerce post Covid-19  

Although the e-commerce space had been expanding at 
a solid pace prior to 2020, the onset of the pandemic 
supercharged the move towards online retail sales, with 
the restrictions in population movement for the 
protection of public health creating the conditions that 
allowed e-commerce activity to boom. With online 
shopping becoming prevalent for the purchase of daily-
use items, the MENA e-commerce market expanded by 
almost 80% between 2019 and 2020, to reach a value of 
USD 27.8bn.  
 
While consumer electronics, apparel and footwear and 
consumer appliances remained the largest e-commerce 
categories in the region in absolute terms, the pandemic 
fueled growth between 2019 and 2020 in the home care, 
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consumer health and food and drink segments, growing 
381%, 337% and 220% y/y, respectively1.  
 
There was also a visible shift in the expansion of the 
market share of online grocery retailers during the 
pandemic, with many brick-and-mortar grocery shops 
introducing their own online platforms.   

Figure 3: MENA region e-commerce penetration 
rate as a % of total retail sales 

 
Source: EZDubai E-commerce report, 1st and 3rd editions.  

 
Within the region, e-commerce growth was particularly 
robust across the UAE and KSA during the initial 
pandemic period. The UAE’s e-commerce market size 
grew 53% y/y between 2019 and 2020, to reach a value 
of USD 4.1bn. The KSA market grew 63% y/y over the 
same period, reaching a total estimated value of USD 
5.4bn in 2020. A report prepared by BCG in collaboration 
with Meta suggests that over the period there was strong 
growth in the KSA market in the media products, apparel 
and footwear categories2. By end-2020 the share of e-
commerce in total retail trade was 8% in the UAE and 6% 
in KSA3, compared to pre-covid estimates of around 4% 
for both. Egypt and Oman also saw material rises in the 
value of online retail sales over the 2019-2020 period, 
rising 81% and 88% y/y, respectively.   
 
The MENA e-commerce market has continued to grow 
after 2020, albeit at a slower pace. Annual growth 
averaged 15.5% between 2021 and 2022, with the size 

 
 
1 EZDubai e-commerce sector report, 2020 
2 (2021)The SAR 50 Billion E-commerce Opportunity in Saudi Arabia: BCG 
Whitepaper in Collaboration with Meta. 

of the market reaching an estimated value of USD 37bn 
in 2022.  
 
Estimates for 2022 suggests that within the MENA 
region, Israel remains the largest e-commerce market –
in terms of both absolute size and penetration rates - 
followed by KSA and the UAE. These three countries 
accounted for just over 72% of the MENA region’s total 
e-commerce market in 2022. Although it is worth noting 
that despite the robust growth seen in the online retail 
space in recent years, the penetration rate in the region 
remains low by international standards. The MENA 
penetration rate was in the region of 5.7% in 2022, 
compared to a global average of 19%.   

Figure 4: MENA region’s e-commerce market 
size 

 
Source: EZDubai E-commerce in the MENA region, 3rd edition. ENBD 
Research 

 
Drivers of e-commerce growth  

There are several key drivers of e-commerce growth in 
the region, including demographic factors, interest from 
venture capital firms, and changes to payments 
technology. 
 
Driver 1: Demographics and access to technology 
 

A young, tech-savvy population is likely to have 
supported the adoption of e-commerce in the MENA 
region, particularly in countries such as the UAE and KSA. 

https://www.bcg.com/publications/2021/e-commerce-market-50-billion-sar-
opportunity-in-saudi-arabia 
3 EZDubai e-commerce sector report, 2020 
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World Bank estimates suggest that in 2022 around 83% 
of the UAE’s population was between the ages of 15 and 
64. Furthermore, an earlier estimate from PwC and the 
Emirates Youth Council, suggest that a full 50% of UAE’s 
population were between the ages 15-35 in 20204. 
Similarly, estimates for KSA suggest that 71% of the 
population was between the ages of 15 to 64 in 2022. 
 
Not only are these populations young, but they also have 
good access to technology – a factor which has helped 
these countries become key players in the e-commerce 
space in the wider MENA region.  The expansion of 5G 
networks across the region are likely to have supported 
the growth of e-commerce, with the GCC nations all 
having deployed 5G networks. The Speedtest Global 
Index of mobile and fixed broadband speeds placed the 
UAE 1st and 4th, respectively in July 2023. KSA was 
ranked 17th in the mobile speed index.  
 
In addition, the UAE, KSA, Kuwait and Oman are 
estimated to have near 100% internet penetration rates. 
Although the World Bank estimate of internet 
penetration rates for Egypt is lower, at 72% in 2021, 
there has been a material rise in internet users since 
2019, increasing from 46.6mn in 2019 to 75.7mn in 
2022.   
 
Driver 2: Rise of e-commerce start-ups  
 
Investment and acquisition activity has been fueling 
development of e-commerce platforms in the MENA 
region. A total of 795 deals, in the MENA region, 
reportedly raised USD 3.94bn of funding for startups in 
20225. This represents a 24% increase in the value of 
investments and a 22% increase in the volume of 
investments from 2021. The bulk of these investments 
were made into the UAE, KSA and Egypt. Of the 795 
deals, 157 were made in the Fintech space, while 87 
were in the e-commerce sector. 
 
Many of the region’s governments have also put digital 
strategy initiatives in place, which should enhance 
customer experiences and further support e-commerce.  

 
 
4 (2021) The trends shaping the UAE youth sector after the Covid-19 Pandemic; 
https://www.strategyand.pwc.com/m1/en/ideation-
center/research/2021/future-of-youth/future-of-youth-in-the-uae-english.pdf 
5 Startups in Mena raised almost $4 billion in 2022 - Wamda 
6(2023) https://www.ezdubai.ae/why-ezdubai 

UAE 
The UAE start-up culture has attracted the attention of 
venture capitalists. In 2022 the UAE attracted 250 deals, 
worth USD 1.85bn. Global e-commerce companies have 
tapped into the regional market after discovering its 
growth potential.  
 
High profile examples of investments in the UAE include: 
 

1. Amazon’s acquisition of Souq for USD 580mn. 
2. Uber’s acquisition of Careem for USD 3.1bn 
3. Delivery Hero’s acquisition for Instashop for USD 

360mn.  
 
Additionally, changes in regulations have enabled e-
commerce hubs and incubators to emerge. Dubai 
Commercity was launched in 2017 as the regions first e-
commerce freezone. Another example is EZDubai, which 
is an e-commerce freezone launched in January 2019 
next to the Dubai South airport and Jebel Ali Port. They 
have provided benefits such as dual-licensed and hybrid 
bonded facilities to host and support global and regional 
e-commerce6.  
 
Saudi Arabia  
KSA attracted over USD 907mn worth of startup funding 
in 2022, a 40% rise on the value invested in 2021, as part 
of 153 deals. The Saudi e-commerce market was 
supported by the establishment of an e-commerce law in 
2020 to achieve the strategic objectives of the country’s 
Vision 2030 plan. These laws ensure trustworthiness for 
users across various e-commerce platforms and protect 
consumers against fraud and deception.  
 
Egypt 
Egypt has similarly seen a rise in the value of deals in 
recent years, securing USD 736mn worth of deals in 
2022, up 70% on the year prior. According to Oxford 
Business Group, around 20% of start-ups in Egypt are 
dedicated to e-commerce and retail7. 
 
The major e-commerce retailers in Egypt include Souq 
(which was later rebranded as Amazon) and Jumia, 

72022) Egypt Industry and Retail Report. Oxford Business Group 
https://oxfordbusinessgroup.com/reports/egypt/2022-
report/economy/diverse-approach-a-mix-of-legislation-private-investment-
and-consumer-spending-is-spurring-steady-growth-in-the-retail-market 
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which hold over 50% of the market share8. New e-
commerce startups such as Kenzz and MaxAB have also 
emerged as strong e-commerce retailers especially in 
2022. Kenzz – an online shopping platform –received 
USD 3.5mn as seed funding from U.S-based venture 
capital firms.9 While MaxAB, Egypt’s leading wholesale 
online grocery retailer, closed a USD 40mn pre-series B 
funding round to fuel their expansion in the MENA region 
as well as meet rising demand10. The equity round which 
took place in 2022 included investors such as ADQ’s 
venture capital platform, British International 
Investment and Private Equity Firm, Silver Lake. 
 
As in KSA, regulatory changes have supported growth in 
Egypt’s e-commerce market. Egypt’s Information 
Technology Industry Development Agency (ITIDA) 
established the Electronic Signature Law No.15 in 2004 
which acts as an electronic trade regulatory authority. 
Also, in pursuit of the country’s Vision 2030 Sustainable 
Development Strategy, the ICT Policy Division under 
UNCTAD (United Nations Conference on Trade and 
Development) have proposed megaprojects to support 
the e-commerce sector in the hope of contributing to the 
economy in the long term. The 6 megaprojects include11:  
 

1. Creation of e-commerce business facilitation hub  
2. Construction of national business to consumer e-

marketplace  
3. Launch a rural e-commerce development 

initiative. 
4. Empower the youth and SMEs for e-commerce. 
5. Introduce new e-commerce payment methods.  
6. Develop Egypt’s consumer market for e-

commerce.  
 

Driver 3: Improved Payment Solutions 
  
Online payment systems have become the new norm, 
with people shifting away from a dependence on cash, 

 
 
8(2022) Egypt Industry and Retail Report. Oxford Business 
Group.https://oxfordbusinessgroup.com/reports/egypt/2022-
report/economy/diverse-approach-a-mix-of-legislation-private-investment-
and-consumer-spending-is-spurring-steady-growth-in-the-retail-market 
9 (2022) Kenzz, an Egyptian e-commerce platform for the mass market, grabs 
$3.5M seed funding.https://techcrunch.com/2022/10/18/kenzz-an-egyptian-e-
commerce-platform-for-the-mass-market-grabs-3-5m-seed-funding/ 
10(2022) Egyptian B2B e-commerce startup MaxAB raises $40m pre-Series B 
round. https://disrupt-africa.com/2022/10/20/egyptian-b2b-e-commerce-
startup-maxab-raises-40m-pre-series-b-round/ 
11(2017) ICT POLICY REVIEW: NATIONAL E-COMMERCE STRATEGY FOR EGYPT 
https://unctad.org/system/files/official-document/dtlstict2017d3_en.pdf 

driven by both the pandemic and the ease of digital 
payment solutions. 
 
When looking at the various payment methods for online 
transactions in the MENA region, almost 50% of the 
population use a credit card. The remainder is divided 
between bank transfers, e-wallets and cash. 
 

 
In 2020, credit card penetration in the UAE stood at 47% 
which is much higher than the world average of 18% and 
close to the developed country average penetration rate 
of 49%12.  
 
According to a survey conducted by Visa in partnership 
with the Department of Economic Development Dubai in 
2019, 73% of the UAE online shoppers preferred using 
cards compared to cash due to benefits such as security, 
spend rewards and budget management. Additionally, 
87% of the respondents stated that they had made more 
card payments online over the prior two years13. 
 

(2020)How has Covid-19 Changed Online Grocery 
Shopping.https://www.simon-
kucher.com/sites/default/files/Whitepapers/2020/CGR%20E-
commerce%20Survey%20Insights%20-%20Part%202%20-
%2020200429.pdf 
12(2021)VISA: https://usa.visa.com/content/dam/VCOM/regional/na/us/visa-
everywhere/documents/the-impact-of-payment-cards-on-economic-
growth.pdf 
13(2019) UAE consumers increasingly trust digital payments over cash, 
according to latest Visa-DED security survey 
https://ae.visamiddleeast.com/en_AE/about-visa/newsroom/press-
releases/prl-19052019.html 

Figure 5:  Distribution of payment methods in the MENA 
region in 2021 

 Statista. 2023 
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Furthermore, since the Covid-19 outbreak, 
approximately 49% of UAE consumers are shopping 
online more frequently, with 61% of those consumers 
preferring online payment methods instead of cash on 
delivery14.  
 
In addition, the UAE has promoted financial inclusion by 
introducing the Wages Protection System in 2009. The 
system ensures that employers pay their staff’s salaries 
to affiliated bank accounts, reducing the use of cash.  
 
KSA and Egypt have also seen a material rise in the use 
of digital payments, according to a report by Checkout. 
Saudi Arabia, in particular saw a large growth in the use 
of digital wallets, with the share of customers using them 
as their preferred payment method rising to 26% in 2022 
from 9% in 202015.  
 

Figure 6:  % of consumers who use digital wallets as their 
preferred payment method 

 Checkout.com. 2022 
 
Mastercard’s 2022 Payments Index suggests that 
Egyptian consumers are also making the shift to digital 
payments, with 88% of respondents to a survey saying 
that they have begun to use emerging payments methods 

 
 
14(2020) UAE eCommerce sector to continue upward trajectory as digital 
payments boom during COVID-19 https://ae.visamiddleeast.com/en_AE/about-
visa/newsroom/press-releases/prl-09112020.html 
15(2022) Digital transformation in MENA 2022https://assets-global.website 
files.com/634fa4e5766bef420eeb39e1/648b1ccd36d0eae3fa789da4_Digital_
transformation_in_MENA_2022_report_Part1.pdf 
16 (2022) Mastercard New Payment Index 2022: Consumers in Egypt embrace 
digital payments 
https://www.mastercard.com/news/eemea/en/newsroom/press-
releases/press-releases/en/2022/august/mastercard-new-payment-index-
2022-consumers-in-egypt-embrace-digital-payments/ 
 

such as smartphone e-wallets (35%), digital money 
transfer apps (27%) and QR codes (24%)16.  
 
Looking Forward 

The future of e-commerce in the MENA region is bright, 
with countries continuing to embrace technological 
advancements. The 3rd edition of the DZ E-commerce in 
the MENA region report suggests that the total value of 
the MENA e-commerce market could rise to just under 
USD 57bn by 2026, with the market penetration rate 
rising from 5.7% in 2022 to 8.3% in 2026. Israel, Saudi 
Arabia and the UAE are expected to remain the biggest 
markets. While consumer electronics and apparel and 
footwear are expected to remain the biggest MENA 
consumer segments in absolute terms, reaching USD 
7.3bn and USD 4.6bn by 2026, the fastest growing 
segments are expected to be home care, food and drink, 
and beauty and personal care.  
 
The UAE e-commerce market is expected to continue 
growing. The EZDubai e-commerce report for 2022 
estimates that the size of the market could grow to USD 
8.8bn in 2026 from USD 5bn in 2022, while analysis from 
the Dubai Chamber of Commerce17 suggests that the UAE 
market size could grow slightly more to reach USD 9.2 bn 
in 2026. This level of growth would take the e-commerce 
sector’s share of total retail sales 12.6% in 2026. With 
the UAE’s tech-savvy population and modern e-
commerce infrastructure, emerging trends such as quick 
delivery, green eCommerce and personalized shopping 
experiences are likely to gain traction18.  
 
Saudi Arabia, the largest economy in the MENA region, is 
likely to continue to witness a surge in e-commerce 
activity.  A report published in 2023 by Kearney in 
partnership with Mukatafa, estimated that the e-
commerce market size will reach USD 9.2bn in 2026 – 
accounting for 7.6% of the total retail market19.  

17 (2022) UAE e-commerce market forecast to reach $9.2 billion by 2026 
https://www.dubaichamber.com/en/media-center/news/uae-e-commerce-
market-forecast-to-reach-9-2-billion-by-
2026/#:~:text=Dubai%2C%20UAE%20%E2%80%93%20The%20value%20of,
Chamber%20of%20Commerce%20has%20revealed. 
18 (2023) eCommerce Report Third Edition 
https://www.ezdubai.ae/uploads/64182449cb95a_455645746345235464689
63.pdf 
19 (2023) The impact of cross-border eCommerce in KSA 
https://mukatafa.com/wp-content/uploads/2023/05/Cross-Border-E-
commerce-1.pdf 
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In Egypt, e-commerce is expected to continue to gain 
traction through the government’s support of initiative to 
increase digital literacy, improve infrastructure and 
tackle logistical challenges.  
 

  

Jeanne Walters 
Senior Economist 
+971 (0) 4 609 
3009 

 
With thanks to Miss Kalyani Nambiar for her contribution 
to this report.  
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Disclaimer 

PLEASE READ THE FOLLOWING TERMS AND CONDITIONS OF ACCESS FOR THE PUBLICATION BEFORE THE USE THEREOF. By continuing to access and use the publication, you signify you accept 
these terms and conditions. Emirates NBD reserves the right to amend, remove, or add to the publication and Disclaimer at any time. Such modifications shall be effective immediately. Accordingly, 
please continue to review this Disclaimer whenever accessing, or using the publication. Your access of, and use of the publication, after modifications to the Disclaimer will constitute your acceptance 
of the terms and conditions of use of the publication, as modified. If, at any time, you do not wish to accept the content of this Disclaimer, you may not access, or use the publication. Any terms and 
conditions proposed by you which are in addition to or which conflict with this Disclaimer are expressly rejected by Emirates NBD and shall be of no force or effect. Information contained herein is 
believed by Emirates NBD to be accurate and true but Emirates NBD expresses no representation or warranty of such accuracy and accepts no responsibility whatsoever for any loss or damage 
caused by any act or omission taken as a result of the information contained in the publication. The publication is provided for informational uses only and is not intended for trading purposes. 
Charts, graphs and related data/information provided herein are intended to serve for illustrative purposes. The data/information contained in the publication is not designed to initiate or conclude 
any transaction. In addition, the data/information contained in the publication is prepared as of a particular date and time and will not reflect subsequent changes in the market or changes in any 
other factors relevant to their determination. The publication may include data/information taken from stock exchanges and other sources from around the world and Emirates NBD does not 
guarantee the sequence, accuracy, completeness, or timeliness of information contained in the publication provided thereto by or obtained from unaffiliated third parties. Moreover, the provision 
of certain data/information in the publication may be subject to the terms and conditions of other agreements to which Emirates NBD is a party.  
 
None of the content in the publication constitutes a solicitation, offer or recommendation by Emirates NBD to buy or sell any security, or represents the provision by Emirates NBD of investment 
advice or services regarding the profitability or suitability of any security or investment. Moreover, the content of the publication should not be considered legal, tax, accounting advice. The 
publication is not intended for use by, or distribution to, any person or entity in any jurisdiction or country where such use or distribution would be contrary to law or regulation. Accordingly, anything 
to the contrary herein set forth notwithstanding, Emirates NBD, its suppliers, agents, directors, officers, employees, representatives, successors, assigns, affiliates or subsidiaries shall not, directly 
or indirectly, be liable, in any way, to you or any other person for any: (a) inaccuracies or errors in or omissions from the publication including, but not limited to, quotes and financial data; (b) loss 
or damage arising from the use of the publication, including, but not limited to any investment decision occasioned thereby. (c) UNDER NO CIRCUMSTANCES, INCLUDING BUT NOT LIMITED TO 
NEGLIGENCE, SHALL EMIRATES NBD, ITS SUPPLIERS, AGENTS, DIRECTORS, OFFICERS, EMPLOYEES, REPRESENTATIVES, SUCCESSORS, ASSIGNS, AFFILIATES OR SUBSIDIARIES BE LIABLE TO 
YOU FOR DIRECT, INDIRECT, INCIDENTAL, CONSEQUENTIAL, SPECIAL, PUNITIVE, OR EXEMPLARY DAMAGES EVEN IF EMIRATES NBD HAS BEEN ADVISED SPECIFICALLY OF THE POSSIBILITY 
OF SUCH DAMAGES, ARISING FROM THE USE OF THE PUBLICATION, INCLUDING BUT NOT LIMITED TO, LOSS OF REVENUE, OPPORTUNITY, OR ANTICIPATED PROFITS OR LOST BUSINESS. The 
information contained in the publication does not purport to contain all matters relevant to any particular investment or financial instrument and all statements as to future matters are not 
guaranteed to be accurate. Anyone proposing to rely on or use the information contained in the publication should independently verify and check the accuracy, completeness, reliability and 
suitability of the information and should obtain independent and specific advice from appropriate professionals or experts regarding information contained in the publication. Further, references to 
any financial instrument or investment product is not intended to imply that an actual trading market exists for such instrument or product. In publishing this document Emirates NBD is not acting 
in the capacity of a fiduciary or financial advisor.  
 
Emirates NBD and its group entities (together and separately, "Emirates NBD") does and may at any time solicit or provide commercial banking, investment banking, credit, advisory or other services 
to the companies covered in its reports. As a result, recipients of this report should be aware that any or all of the foregoing services may at times give rise to a conflict of interest that could affect 
the objectivity of this report.  
 
The securities covered by this report may not be suitable for all types of investors. The report does not take into account the investment objectives, financial situations and specific needs of 
recipients.  
 
Data included in the publication may rely on models that do not reflect or take into account all potentially significant factors such as market risk, liquidity risk and credit risk. Emirates NBD may use 
different models, make valuation adjustments, or use different methodologies when determining prices at which Emirates NBD is willing to trade financial instruments and/or when valuing its own 
inventory positions for its books and records. In receiving the publication, you acknowledge and agree that there are risks associated with investment activities. Moreover, you acknowledge in 
receiving the publication that the responsibility to obtain and carefully read and understand the content of documents relating to any investment activity described in the publication and to seek 
separate, independent financial advice if required to assess whether a particular investment activity described herein is suitable, lies exclusively with you. You acknowledge and agree that past 
investment performance is not indicative of the future performance results of any investment and that the information contained herein is not to be used as an indication for the future performance 
of any investment activity. You acknowledge that the publication has been developed, compiled, prepared, revised, selected, and arranged by Emirates NBD and others (including certain other 
information sources) through the application of methods and standards of judgment developed and applied through the expenditure of substantial time, effort, and money and constitutes valuable 
intellectual property of Emirates NBD and such others. All present and future rights in and to trade secrets, patents, copyrights, trademarks, service marks, know-how, and other proprietary rights 
of any type under the laws of any governmental authority, domestic or foreign, shall, as between you and Emirates NBD, at all times be and remain the sole and exclusive property of Emirates NBD 
and/or other lawful parties. Except as specifically permitted in writing, you acknowledge and agree that you may not copy or make any use of the content of the publication or any portion thereof. 
Except as specifically permitted in writing, you shall not use the intellectual property rights connected with the publication, or the names of any individual participant in, or contributor to, the content 
of the publication, or any variations or derivatives thereof, for any purpose.  
 
YOU AGREE TO USE THE PUBLICATION SOLELY FOR YOUR OWN NONCOMMERCIAL USE AND BENEFIT, AND NOT FOR RESALE OR OTHER TRANSFER OR DISPOSITION TO, OR USE BY OR FOR 
THE BENEFIT OF, ANY OTHER PERSON OR ENTITY. YOU AGREE NOT TO USE, TRANSFER, DISTRIBUTE, OR DISPOSE OF ANY DATA/INFORMATION CONTAINED IN THE PUBLICATION IN ANY 
MANNER THAT COULD COMPETE WITH THE BUSINESS INTERESTS OF EMIRATES NBD. YOU MAY NOT COPY, REPRODUCE, PUBLISH, DISPLAY, MODIFY, OR CREATE DERIVATIVE WORKS FROM 
ANY DATA/INFORMATION CONTAINED IN THE PUBLICATION. YOU MAY NOT OFFER ANY PART OF THE PUBLICATION FOR SALE OR DISTRIBUTE IT OVER ANY MEDIUM WITHOUT THE PRIOR 
WRITTEN CONSENT OF EMIRATES NBD. THE DATA/INFORMATION CONTAINED IN THE PUBLICATION MAY NOT BE USED TO CONSTRUCT A DATABASE OF ANY KIND. YOU MAY NOT USE THE 
DATA/INFORMATION IN THE PUBLICATION IN ANY WAY TO IMPROVE THE QUALITY OF ANY DATA SOLD OR CONTRIBUTED TO BY YOU TO ANY THIRD PARTY. FURTHERMORE, YOU MAY NOT 
USE ANY OF THE TRADEMARKS, TRADE NAMES, SERVICE MARKS, COPYRIGHTS, OR LOGOS OF EMIRATES NBD OR ITS SUBSIDIARIES IN ANY MANNER WHICH CREATES THE IMPRESSION THAT 
SUCH ITEMS BELONG TO OR ARE ASSOCIATED WITH YOU OR, EXCEPT AS OTHERWISE PROVIDED WITH EMIRATES NBD’S PRIOR WRITTEN CONSENT, AND YOU ACKNOWLEDGE THAT YOU HAVE 
NO OWNERSHIP RIGHTS IN AND TO ANY OF SUCH ITEMS. MOREOVER YOU AGREE THAT YOUR USE OF THE PUBLICATION IS AT YOUR SOLE RISK AND ACKNOWLEDGE THAT THE PUBLICATION 
AND ANYTHING CONTAINED HEREIN, IS PROVIDED "AS IS" AND "AS AVAILABLE," AND THAT EMIRATES NBD MAKES NO WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, AS TO THE 
PUBLICATION, INCLUDING, BUT NOT LIMITED TO, MERCHANTABILITY, NON-INFRINGEMENT, TITLE, OR FITNESS FOR A PARTICULAR PURPOSE OR USE. You agree, at your own expense, to 
indemnify, defend and hold harmless Emirates NBD, its Suppliers, agents, directors, officers, employees, representatives, successors, and assigns from and against any and all claims, damages, 
liabilities, costs, and expenses, including reasonable attorneys’ and experts’ fees, arising out of or in connection with the publication, including, but not limited to: (i) your use of the data contained 
in the publication or someone using such data on your behalf; (ii) any deletions, additions, insertions or alterations to, or any unauthorized use of, the data contained in the publication or (iii) any 
misrepresentation or breach of an acknowledgement or agreement made as a result of your receiving the publication.  

 


