ibgll us cilodl eli

Emirates NBD

Sector
4 August 2021

Shady Shaher Elborno
Head of Macro Strategy
ShadyB@emiratesnbd.com

emiratesnbdresearch.com

Manufacturing and Industry: Driving
long term growth in the UAE

The manufacturing sector plays a crucial role in economic development, as a key
pillar of growth, and a driver of trade and commerce through the exports of
domestically manufactured goods. In the UAE’s drive to diversify its economy and in
recognition of the strong potential of the industrial sector to drive its diversification
objectives, the UAE launched Operation 300 Billion in March 2021, an ambitious 10 year
program which aims to boost the industrial sector’'s contributions to the economy. The
strategy envisages the industrial sector providing AED 300bn to GDP by 2031, doubling
the contribution of both light and heavy industrial manufacturing sectors to the economy.
The sector also has the potential to perform well in the longer-term, especially if it is able
to harness some of the inherent strengths of the economy such as energy availability,
strong logistics and transport links and capital deployment.

Manufacturing has traditionally played an important role in the UAE’s economic
structure, especially in driving some of the earliest diversification initiatives that
policy makers in the UAE have undertaken. Dubai and Abu Dhabi have built strong
industrial ecosystem in metals and high-value downstream processing sectors through
companies like DUCAB and Emirates Global Aluminum (EGA). Northern emirates like
Ras Al Khaimah have built successful industrial capacities in building materials, with a
very strong international export base. Other key sectors where the UAE has significant
capacities include chemical and pharmaceutical manufacturing. Developments in the
high-tech aerospace and defense industry manufacturing through companies such as
Strata in Abu Dhabi for example, are seen as key sectors that will drive a combination of
high value exports, strong and innovative industrial clusters base and high value
employment opportunities that attract skilled labor to these fields.

Developing the UAE manufacturing sector will be an important element in reducing
economic vulnerabilities especially to external shocks such energy price volatility,
which is a key goal of economic diversification. It also makes the economy more self-
dependent and reduces reliance on imports, which is positive for the UAE’s long-term
trade dynamics. In this report we look at the new industrial policy that will create the
roadmap for UAE manufacturing, and we give a concise snapshot of key sectors and
players in the UAE manufacturing and industrial sectors. This should give a macro-view
of where manufacturing currently stands, with subsequent sector specific reports looking
at where those sectors are heading. We believe the outlook for the sector is very strong,
reinforced by the importance policymakers have placed on it, and we expect that support
to hold the potential for the long-term development of this sector in good stead.

UAE Manufacturing Value Added (% of GDP)
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Policy drives manufacturing sector

The core driver of the UAE’s long term industrial and manufacturing goals is
Operation 300bn which was launched on 22nd of March 2021. The plan is a 10-
year comprehensive strategy which aims to empower and expand the industrial sector
to become the driving force of a sustainable economy, increasing its contribution to
GDP from the current AED 133bn to AED 300bn by 2031. The Ministry of Industry and
Advanced Technology will lead the strategy and roll out programmes and initiatives to
support 13,500 industrial small and medium enterprises. The strategy is centered
primarily on future industries making use of advanced technologies and the Fourth
Industrial Revolution (4IR) solutions and applications. The strategy will also focus
sustainable development. It aims to add value to local output and increase the
competitiveness of UAE exports globally. The plan also aims to offer a competitive
package of facilities and incentives with that attracts talents and the human capital
needed to achieve those goals.

The strategy will focus the UAE’s core competencies as a regional logistics,
energy and manufacturing hub to enhance the country’s competitiveness at a
regional and global level. It will focus on where the UAE already has an established
presence and expertise, including energy, petrochemicals, plastics, metals and
manufacturing. Another focus are sectors that reduce dependence on global supply
chains, such as food, agriculture, water, and healthcare. An important focus will be on
what are what are termed industries of the future, including space, biotech, medi-tech
and other sectors that are enabled by 41R technologies. The regulatory framework will
be key; this includes updating the existing law to allow for 100% foreign ownership of
individual enterprises. Additionally, the plan will focus on SME growth by providing
more attractive financing options for those enterprises.

The plan noted that more than 33,000 industrial enterprises operate in the UAE,
comprising 95% of small and medium-sized businesses. It has a goal of supporting
at least 13,500 SMEs by 2031, given the importance of the sector to the industrial
sector and sustainable economy. The plan also sets out increasing the volume of
spending on research and development in the industrial sector from AED 21bn at
almost 1.3% of GDP, to AED 57bn at almost 2% of GDP in 2031. The policy thus
answers several impediments that were constraining the realization potential of this
sector, from ownership laws that now create an environment that is more attractive for
a global investor audience, a focus on SME both through direct support and financing
that will enable a key driver of innovation and growth in the sector.

Sector contribution of GDP (% constant, 2019)
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Key Sectors in the UAE

Listed below are a few of the key industrial and manufacturing sectors and key players
in those sectors. The list aims to provide a high-level snapshot of where the key
manufacturing hotspots in the UAE are.

Metals

The UAE built significant capacities in the manufacture of primary metals and the
development of high-value downstream processing as a key segment of their
industrialization strategies. Driving the competitive advantage of those sectors is
access to energy and the logistics infrastructure advantages that the UAE holds.

Aluminium: In aluminium for example, the UAE is a global player through Emirates
Global Aluminium (EGA), which is owned equally by Mubadala Investment Company
and the Investment Corporation of Dubai. EGA’s two smelters make the UAE the fifth-
largest aluminium-producing country in the world. Furthermore, the supply of aluminium
from EGA'’s locations at Jebel Ali in Dubai and the other at Khalifa Industrial Zone Abu
Dhabi, has contributed to the development of a downstream aluminium cluster industry
in the country.

Steel: The UAE is also an important producer of steel. Emirates Steel, owned by
Senaat and based in the Industrial City of Abu Dhabi (ICAD) produces rebar, wire rods
and heavy sections as the only integrated steel plant in the country. The company has
grown in a relatively short period of time from a simple re-roller of imported steel billets
to a complex integrated manufacturing plant. It has completed two expansion projects
and acquired other Abu Dhabi-based steel assets in 2012, has a production capacity
of 3.5 million tons of steel per annum. The sector has other prominent companies in
the UAE with Conares and Hamriyah Steel both at an annual capacity of around 1mn
tons per annum of rebar, and other names including Al Ghurair Iron and Steel.

Copper: Ducab, a joint venture between the Investment Corporation of Dubai and
Senaat, runs five manufacturing facilities for cables, a copper rod mill, and a PVC plant.
It has a manufacturing capability of over 115,000 metal tons of high, medium, and low-
voltage cables and 110,000 tons of copper rod and wire per annum. Union Copper Rod
supplements Ducab’s output, boasting the largest production line of copper rods in the
Middle East, producing 200,000 tons of copper rods per year.

Key comparative global aluminium producers (thousand

metric tonnes, 2019)
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Building Materials

The UAE has developed significant capacities around the building materials complex,
with the Northern Emirates and Ras Al Khaimah becoming key players in the field,
supplying both domestic markets and an expanding global export footprint.

Cement: The UAE has 14 integrated cement plants with a production capacity of
31.4,m tonnes/yr and eight grinding plants with a capacity of 10.4m tonnes/yr. The
Union Cement Company, established in 1972, was the first cement producer in the
U.A.E. and is still the country’s largest, producing 4.8m tonnes of cement per year, with
other producers including Gulf Cement and Star Cement in the emirate. Arkan Building
Material is another key player producing cement, concrete blocks, pipes, and bags.

Ceramics: RAK Ceramics is largest ceramics producer in the UAE with 16 plants in
the UAE and around the region, through which it produces 110mn square meters of
tiles per year, 24 million pieces of porcelain tableware and 5 million pieces of
sanitaryware. The company is a renowned global exporter with almost USD 1bn of
international sales.

Glass: Guardian Glass, a subsidiary of Guardian Industries (owned by Koch
Industries), is one of the world’s largest glass manufacturers operating a float glass
plant in Ras Al Khaimah since September 2007. Guardian’s plant in Ras Al Khaimah
had a capacity of 700 tons of glass per day used in construction and automotive
sectors. Its glass has been used on the Burj Khalifa, among other important buildings
in the UAE. Another important player is Glass LLC owned by Dubai Investments and
comprising five subsidiaries: Emirates Float Glass, Emirates Glass, Saudi American
Glass, Lumiglass Industries, and Emirates Insolaire, and has a market share of almost
a third of the GCC coated glass market.

Cement production in the GCC (m tonnes/yr, 2019)
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Petrochemicals

The UAE has built a strong industrial complex around petrochemicals, with Abu Dhabi
holding the lead role in building industrial facilities that have access to the feedstock
needed to develop this important downstream sector, an important part of its
diversification strategy. The UAE is estimated to have around 14.5 million tons of
petrochemical capacity. Key petrochemicals produced, principally out of Abu Dhabi
include polyethylene, polypropylene, ammonia, and urea fertilizer.

Polyfins: The petrochemical production plant in Ruwais, about 250km west of Abu
Dhabi, and following the start-up of the Borouge 3 project in 2015, is now the world’s
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largest integrated polyolefins complex, with a production capacity of 4.5 million
tonnes. The company is a 60/40 joint venture between Abu Dhabi National OIl
Company and Austria-based Borealis, which is, in turn, 64% owned by Mubadala
Investment Company.

Ammonia and Urea: Ruwais Fertilizer Industries (FERTIL) is another important player
in Abu Dhabi’s petrochemical industry. The company, a joint venture between ADNOC
and French Total, the combined complex production of ammonia is 3,300 MTPD and
granulated urea 5,800 MTPD. The market for FERTIL's products has expanded
considerably since its first shipment. Today, about 2% of its annual production of urea
is marketed locally within the UAE, while 98% is exported to the Indian sub-continent,
Far East, Africa, USA, Latin America and Australia.

Organic and Inorganic Chemicals: The UAE has several companies engaged in
manufacturing other organic chemicals, such as Emirates National Oil Company
(ENOC) operates a lubricants and grease manufacturing plant in Fujairah Port. While
in inorganic chemicals, such as chlorine and its byproducts. Al Ghaith Industries has a
chlor-alkali plant in Abu Dhabi that produces 140 MTPD of caustic soda lye, 160 MTPD
of hydrochloric acid, and 70 MTPD of sodium hypochlorite.

Middle East polyolefin production by country (2020)

Others , 2%

Turkey , 2%
Kuwait, 3%

Qatar , 12% . .
Saudi Arabia,

46%

UAE, 14%

Iran, 21%

Source: Gulf Petrochemicals and Chemicals Ass., Emirates NBD Research

Pharmaceuticals

The UAE has developed a large domestic pharmaceutical manufacturing industry,
particularly for generic drugs. This is led by Gulf Pharmaceutical Industries PSC
(Julphar) established in Ras Al Khaima, one of the largest pharmaceutical
manufacturers in the Middle East and Africa. The company has 16 manufacturing
facilities globally and a product portfolio of nearly 3000 different medicines and
solutions. Other key manufacturers in the UAE include, Globalpharma, LifePharma in
Dubai and NeoPharma in Abu Dhabi.

Food and Beverages

Meat and Poultry: BRF, a Brazilian poultry exporter that is one of the biggest food
companies in the world, has one of its largest facilities outside Americas, producing
70,000 tons of of meat products and bread-based foods such as hamburgers, pizzas,
frozen pies and marinated processed foods. Other important players include Al Islami
Foods, Al Kabeer Group, Emirates Rawabi, the International Foodstuffs Company
(IFFCO), and the International Fish Farming and Holding Company (Asmak).
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Dairy Products: The UAE dairy market is large with some estimates putting daily UAE
dairy production - including milk, yoghurt and laban - at more than 300 tonnes daily and
fresh juices at 100 tonnes daily. Key players in this sector include Al Ain Dairy, Al
Marmum Dairy Farm, Rawabi Dairy, Unikai, ITALFOOD, and the National Food
Products Company.

Other Foods: The UAE food manufacturing sectors continues to grow and diversify
especially post COVID-19 (please read our report Food Security:Top Priority) as the
government places increasing importance on reducing dependencies in the long run.
Other important subsectors within foods include grains, baked goods, sugars, sweets,
snacks fruits vegetables, nuts and spices. In all of these, the UAE has a number of
local producers who cater to both the domestic market and export both regionally and
internationally.

Beverages: Water is naturally an important subsector within the food complex, with
several large local producers like Masafi, Mai Dubai, National Food Products Company
and Agthia. While in soft drinks Dubai Refreshments and Abu Dhabi Refreshments
Company operate respective manufacturing facilities for Pepsico in the UAE, and Al
Ahlia Gulfline manufactures soft drinks for Coca Cola company in the UAE. Fruit drinks
also has significant manufacturing presence, through companies like Agthia and the
large dairy producers like Al Rawabi, Marmum and Al Ain Dairy. Unilever runs a Lipton
tea factory in Dubai that is reportedly the largest tea-packaging facility in the world.
Nestle has a factory in Dubai that produces coffee as well as other products.

Advanced Manufacturing

This an area that holds a very important potential for the UAE specifically on building
high value industries that will likely have an important impact on the long-term dynamics
of industrial development in the UAE based on a number of key factors. Firstly, the
UAE is looking to extract maximum value generation from its manufacturing complex
and the products under the advanced manufacturing umbrella offer the opportunity
through higher value output. Secondly the UAE is seeking to attract qualified talent and
see increasing number of UAE nationals move into high value jobs that those sectors
offer. Finally, those sectors create a thriving cluster industrial ecosystem around further
emphasizes the value creation proposition.

Aerospace: The UAE is seeking to meet its aerospace and defense needs by investing
heavily in domestic capabiliies and building strategic partnerships with key
international players. Mubadala is a major player in the civil aviation segment, with
subsidiaries including Strata Manufacturing, a developer of airframe parts, and Sanad
Aerotech, a provider of aircraft MRO services. Additionally, as a joint initiative with Abu
Dhabi Airports Company (ADAC), Mubadala is in the process of developing the Nibras
Al Ain Aerospace Park. The multi-phase project is being designed as a platform to
support the establishment of a sustainable aerospace industry in Abu Dhabi. The
project will leverage Mubadala’s existing aerospace assets as well as forging
partnerships with other international companies. Strata, which was created in 2009 as
a wholly owned subsidiary of Mubadala, manufactures a wide variety of components
for Airbus, Boeing, and ATR aircraft. It is considered a key driver of the sector and has
built an aerospace supply chain in Abu Dhabi, with over half of its suppliers being locally
based.

Aviation District South in Dubai, located around Al Maktoum International Airport is an
integrated aviation and aerospace ecosystem that is designed to meet needs of both
these industries and related sectors.

Satellites and space: The UAE has launched numerous satellites, including the 100-
per cent Emirati-designed and built KhalifaSat 1. KhalifaSat already provides high-
resolution images used for everything from urban planning to environmental changes
and aiding rescuers in natural disasters. The space program is a point of national pride
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and KhalifaSat was built by the Mohammed bin Rashid Space Center, which is leading
the UAE space development programs such as the successful Mars Hope probe. The
UAE sees the satellite and space sector building a significant cluster sector space that
will be eventually translating space technologies into civilian developments that will
have viable commercial opportunities in the long run.

UAE Projects in the Industrial Sector (USD mn)
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Conclusion

In summary we see the industrial and manufacturing sectors in the UAE as being a key
pillar in the UAE’s long-term diversification objectives. Policymakers’ commitment to
the sector has been made clear through the announcement this year of Operation
300bn, the ambitious drive to boost the contribution of the manufacturing sector to the
economy by almost three time its current contribution. The plan focuses on all key
sectors within manufacturing, from core strength sectors where the UAE has presence,
to advanced technologies manufacturing. This force of policy support will be a key
driver to the building a thriving industrial and manufacturing sectors in the UAE. We are
optimistic that the UAE has strong potential to realize those goals, and kicks-off the
development path from a very well-developed manufacturing and industrial base.
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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.
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