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Dubai is the Arab World's global city

It bridges East and West, as well as being a gateway to the MENA region

“Dubai has come of age as a global city.” (NORLD CITY (Gawe)
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Dubai is part of the United Arab Emirates (UAE)

It is the commercial capital of the country and preferred home for expats

Population (%) GDP (%) . @ Name: United Arab Emirates

. (UAE)
Ras al-Khaimah
a p Gvt type: Federation of 7
p emirates
; Population: 9.3 million
: GDP (BN): $325; $670 (PPP)

GDP/cap: $35k; $72k (PPP)
Capital: Abu Dhabi
Largest city: Dubai (3.2m)
Life expectancy: 76.8 yrs
Land area: 83,600 km?

Founding date:
02 Dec 1971

Abu Dhabi Legal system: Mixed system
of Islamic and civil laws

Expat population: 88%
Literacy rate: 94%

Oil share of GDP: 25%
External debt (BN): $172

= Exports: $324 BN: Japan (14.8%), Iran (11.4%), India (9.6%), Korea (5.7%), China (5.5%), Singapore (5.4%), Thailand (4.5%)
= Imports: $248 BN: China (15.7%), India (13.4%), USA (8.9%), Germany (5.3%), Japan (4.2%)

Data retrieved on 09 Aug 2016; with the exception of trade data extracted 16 Nov 2015 (except Japan imports)
. www.KaiLChan.ca
Sources: CIA Factbook, IMF WEO, National Bureau of Statistics (NBS), Observatory of Economic Complexity (MIT) , UN, WB Database, WHO 3



.......................................................................................

UAE

UAE is a federation of seven emirates

Local rulers (high autonomy) form the highest level of the government

Executive

branch

= Head of state:
H.H. President Sheikh Khalifa
bin Zayed Al-Nahyan (ruler of
Abu Dhabi)

Head of government:

H.H. Prime Minister and Vice

President Sheikh Mohammed
bin Rashid Al-Maktoum (ruler
of Dubai)

Cabinet: Council of Ministers
(appointed by the president)

— currently with 25 members
(5 female; 20 male)

.......................................................................................

T

vice-president

government

1. Federal Supreme Council

4. Federal National Council

Legislative

branch

= Federal National Council
(FNC): Unicameral body with
40 representatives (20
appointed by the rulers of the
7 emirates) — currently with 9
female members
Appointed: 8 female;
12 male
Elected (advisory):
1 female; 19 male

= Seat distribution:
Abu Dhabi (8), Dubai (8),
Sharjah (6), RAK (6), Ajman
(4), Umm Al Quwain (4),
Fujairah (4)

5. Federal Judicial Authority

Judicial
branch

= Highest court: Federal

Supreme Court (court
president + 4 judges) —
Dubai and RAK courts not
subject to the federal
Supreme Court

= Lower courts: Federal

Court of Cassation; federal
level courts of first instance
and appeals courts; emirate-
level court systems (outside
of federal mandate)

www.KaiLChan.ca



Take a step back...

Dubai is in the heart of the MENA region (Middle East & North Africa)

= Women in Saudi Arabia are forbidden from driving
= Syria is in a civil war with Daesh committing untold atrocities
= A proxy war is being waged in Yemen
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= Post-Saddam Hussain Iraq is a failed state
= Egypt experienced a military coup that ousted the Muslim Brotherhood from power
= Turkey is creeping slowly to a dictatorship under Erdogan

www.KaiLChan.ca
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The MENA region is in a perennial state of strife

Wars, refugees, coups, terrorist attacks are unfortunate part of life in MENA
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Yet somehow in Dubia, UAE...

A global city has emerged, with a diverse and tolerant population

www.KaiLChan.ca
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But it was not always that way

In fact, Dubai was an unknown sparsely-populated desert outpost in 1971

Although present-day Dubai has been inhabited since around 1095 AD, the UAE was
established only in 1971. By 1975 Dubai’s population was still less than 200k and did
not surpass 1m until after the current ruler* took power in 2006.

Dubai’s roots are as a fishing and pearling vi
nd later on as a trading port for the Are

.
Full title: H.E. Sheikh Mohammed bin Rashid Al Maktoum, Vice-President and Prime Minister of the UAE, and ruler of Dubar 8



Transformation at first was slow (ca. 1990)

Dubai funnelled petrodollars into infrastructure and good governance

In 1966 oil was discovered in territorial waters of Dubai; ensuing petrodollars were
funnelled to finance infrastructure development (e.g. Port Rashid), in contrast to
other countries in MENA where oil wealth was hoarded and mismanaged/stolen.

N
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But no one foresaw what Dubai would become

Fast forward a generation or so and...

Dubai was uncertain...

ere was a definite temptation for

“Prediction is very difficult, especially about the future.”
Neils Bohr (1922 physics Nobel laureate)

www.KaiLChan.ca
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Today Dubai is a thriving metropolis (ca. 2015)

Within a two generations it transformed from desert outpost to global city

The growth in Dubai since the turn of the century has
been nothing short of remarkable, with the emirate

trénsformlng into g global metropolis on par with the
world’s great cities. -
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So how did Dubai manage to achieve this?

Hydrocarbon wealth is only an indirect driver of Dubai’s success

In spite of impressions, Dubai’s wealth is not based on oil. Peak oil (25% of GDP)
has already passed (1980s); today it accounts for just ~2% of the economy.
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Dubai’s oil reserves are small and not expected to be exploitable in the near future —
the vast majority of the UAE’s hydrocarbon wealth is located in Abu Dhabi.

. www.KaiLChan.ca
Sources: Dubai Statistics Centre, National Bureau of Statistics. 12




Bold government policy behind Dubai’s ascent

Dubai chose a path of good governance, benchmarking and being brash

a national framework. Dubai chose to “specialise” as its gateway to the world.

Sheikh Rashid (Sheikh Mohammed’s father) began with an ambitious vision to trans-
form Dubai into a global city — so he had to be bold and audacious. Sheikh Mo.
continued with the vision and doubled down on the “go big or go home” attitude.
Policies are taken to build brand Dubai, rather than simply as a NPV decision

The government structure allows for decisive actions that can be swiftly & efficiently
executed. Thus the political hurdles for Dubai’s development goals are muted.

www.KaiLChan.ca
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Leveraging its strategic location
A natural bridge for Europe and East Asia, and a gateway to MENASA

Strategically One third of
occupying the the world’s
middle time population
zone between within a 4-
London and hour flight of

Hong Kong,
Dubai lies at

Dubai; two-
thirds within

the crossroad an 8-hour
of Europe, flight. A
Asia, and natural
Africa. British gateway to
influence has Middle East,
made North Africa
English the and South
lingua franca Asia
in the (MENASA), as
country. well as Africa.

www.KaiLChan.ca
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An open city connected to the world

Trade and connectivity are pillars of Dubai’s success

Dubai lies at the
crossroads of
Europe, Africa and
Asia. Its ports
connect it to world
trade, and its
position b/w
Europe and Asia
makes it a natural
aviation hub.

= Jebel Ali Port is the
world’s 9t busiest
container port (TEU)

= DXB is the busiest
airport by inter-
national passenger
: ' traffic and the most
veane L anansenneees — connected airport.*
- ) (As Emirates goes,
so goes Dubai.)

. www.KaiLChan.ca
* From Dubai there are non-stop flights at least three times a week to 93% of global cities outside of its home region. 15



Business-friendly and sociable environment

To attract businesses and talent Dubai hanged an “open for business” sign

TE

i -;""‘““ ﬂ ‘

= One of the biggest considerations for
MNCs on where to do business is taxes.
Dubai attracted by businesses by
creating a low-tax environment — both
for businesses and households

Moreover, it is an open city (hosting
over 200 nationalities) offering
attractive lifestyle, so employers find it
easy to attract/relocate talent to the
emirate



The development road not taken

Dubai chose a path that few would have foreseen; but it also got basics right

Some of the great development success
stories have seen countries ignore the
advice of “experts” who pushed
countries to pursue growth in areas
where they had a comparative
advantage. (Korea was advised to
specialise in wigs and ginseng, two
sectors for which they had a
comparative advantage in the 1950s —
at the time its GDP/cap was just $100.)

s, = Dubai’s natural advantages seemed

. limited. But with no history in
traditional sectors, it leapfrogged the
traditional steps of development

= Dubai’s motto is to “go big or go
home.” Most sane advisers would have
advised against most (if not all) of
Dubai's hallmarks: Aviation hub/
Emirates; tallest building; largest mall;
indoor ski resort; man-made islands

www.KaiLChan.ca
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Where other saw challenges...

Dubai — the unlikeliest of places — saw opportunity

The MENA region is abundant in
hydrocarbon wealth. Yet, the political
instability of the region left it mostly
ignored by investors. Leaders from the
region did not help either by sending
their money abroad with little regard to
" domestic development (i.e. no “skin in
the game”). Religion and wealth
extraction divided countries and led to
corruption and/or iron fisted rule.

A g ——

= No water? Desalination plant that is
integrated with aluminum smelting
plant (use waste energy/heat)

= A “barren” desert? Offer desert safaris

= Hot climate? Create an indoor ski
resort and build an Olympic-sized ice
hockey rink in a mall

= Unwelcoming region? Turn city into a

global tourist destination B R

18



Government policy as a maxmisation problem

Maximise social welfare choosing policy variables that achieve KPIs

The UAE government places great priority (and its legitimacy of rule) on delivering a
high quality of life to its citizens. The UAE government accomplishes this through
three primary means:

1. Placing key performance indicators on government bodies to ensure transparent
policymaking that works to improve the country

2. Attracting expats to the country to help make the country prosperous

3. Creating laws favourable to locals and guaranteed employment through the
public and semi-public sectors

C(x) max W =%, oW (V)

W =W(x(m); V) s.t. V=37L,9V; 2Vand M = min{M}
s.t. C(k(m)) < B and kg = Kyr

where W (x;) = 0 and W/ (;V) = 0
and g(k;-) = 0; and k a set of KPIs

and k = k(mqy,m,, 3, ..., T;) = K(IT)
\ J

- Y -
Policy variables

www.KaiLChan.ca
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A culture of benchmarking

Everything is benchmarked and people are rewarded for meeting KPIs

The PMO assigns KPIs (indicators, indices, etc.) to every Ministry/Minister based on
3rd-party metrics — incentives also in place for private sector. Quantifiable targets
give entities clarity on how to set policies and incentivizes parties to enact legislation
aligned with Dubai’s (and UAE’s) development goals. In addition to normal set of
KPIs, PMO also recently assigned “Project #1": All ministries and entities to achieve
#1 in at a set of international KPIs

Entities
> P1

P2

P3

P4

i
PR

www.KaiLChan.ca
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Benchmarking against leading economies

Borrow and localise successful policies that have worked elsewhere

Singapore transformed
itself from a poor
former British colony
into a dynamic global
powerhouse economy
in just 2 generations. It
is perennially ranked
atop various bench-
marks (e.g. WEF-GCR
x and WB-DBR).

Hong Kong is arguably
the freest and most
dynamic economy in
the world. It is also the
gateway to the Chinese
market. Both Singapore
and Hong Kong are
world cities, with
English the language of g 2R
commerce.

e " e
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Vision 2021: A set of "national agenda” indicators

UAE has laid out a clear strategic roadmap (w/ milestones) for development

s W,

VISION

How to measure success?...
www.KaiLChan.ca

Sources: UAE Vision 2021. 22



International reports are like report cards

cuntry/Economy Profies

United Arab Emirates

Key indicators, 2014

GDP (PPF) per capita (int'l §), 1000-2014

An index score is like a GPA; its components show where to improve

2 Country/Economy Profies

United Arab Emirates

The Global Competitiveness Index in detail

WOKCATOR VALUE RANK10 WOKCATOR VALLE_BARK140
12500 l O R A PR - M Fasl, NOTIATED, 200 PR } 18 pillar: Institsions éh pillar: Goods markat sfficiency fconr'd)
i
GOP per capita (JSS..... - 43150 e :.:2 nlﬂie:m;u;:pem protection ......... . 22; :3 :: mwu;;ﬁi:::sb;ﬂm a:.. i;
GOP PP as chars (%) of word totel,_____ 056 ra000 e d o 5
sa000 104 2 5 2
i 108 T 58
000 L 106 o
a 0000009000 1.07 FHOrEm 1 Geckions of GOVaINMENt OMCIZE....5.3......... 5 7
1950 130 194 195 1990 000 PN MM PG OB A0 20w M of govermiment spending 2 Buroien of GUSIDMS procedures & 3
Lz of government fepUiation - o €14 Imports 852 perantage of GOP == 19
Efciency of Iegal FEMEwar In Serng alsputes 8 615 Degies of CLEIOMEr Crentaton 5T 8
.21 €15 Buyer SophiSticaton........... A e 12
Iohal 1 - 16
G Competitiveness Index . 1 Tth pillar: Labor markst sfficisncy
el (7 ; ;gtz -mﬂwdwnggaelm:rn'h\ "‘:
GCI 2015-2016 s 1 7.06 Hifing and fr1g CraGtces..... 8
GO 2014-2015 fout of 144) e 10 700 ¥ costs, wesks of satary 7
= = . =
GCI 2013-2014 out of 14) s Stengh of auiting anc 1 26 7.05 Eflect of tRtion 0N INGENTVES 10 WOK.... 1
Eficacy of corperate boards 23 &
GO 2012-2013 fout of 144} Protection of minaty sharehoid 15 )
. 200% . . Strangtn of Investor protection, 0-10 A2 ;
1zt pilar: Institutions. . 2nd pillar: Infrastructure 710 Womann labor force, ratio b men’ 25
2nd pillar- Infrastruciurs ... I 1 Qualy of overal INTSInCueE .
3 pillr: 7. Qualy of roads. A 8th pillar: Financial markst development
o Of rafroan NrasiruciLee. wa B01 Avak of fnancial samices
4th pillar: Health and primary sducation .... e, iy - o ammm'm =
- 2 805 Fnancng Mrough iocal aquiy market.
Efficiency enhancers (0.0%)........ 5 .04 E258 Of 465855 10 105 ...
5Sth piller: Highsr education and training QUENY Of SECTCTY SUBAY. 10 B.06 VeNiLre Copity Qvamnmy
6th pillar: Goods markst efficency ... Mcbile telephone sLRSCHiBtoNS! 100 pop.” 5 806 Soundness of barks ]
jlar- Labor ; Fixect felephane Ines/100 pap.” @ .07 Reguation of Securiies SxChanges .. 5
7ih plllar: markat efficiency =0 Ui FTHIIEE e MR 351, Nofth AICL 2001 POstan FoF Ao 7;] ights Inde n—sziz:u' = N

8th pillar: Financial market development
Oth pillar: Technclogical readiness -
10th pilar: Markat size...

Innovation and sophistication factors (30.0%)
11th pilar: Businsss sophistication _.
12th pilar: onovasion ...

Stage @levelopment

12

i piller: Macroeconomic srvironmant
Ferment budpet taknge, % GOF"
rational savings, % GOF"
, arniz % change”
overment debt, 5 GOP"
gt ratng. 0-100 (best

S

FIN

ih pillar: Tachnological readiness
Avalabilty of latest t=chnoicgles

navidurle Lsing Intermet, %
iermet

S.06 Nt ntamet bandwidih, KiY's per user” .5...
sor 100pop 1140
10th pillar: Market size
. ) 3 10.01 Domestic market size Indst, 7 foest)”
The most problematic factors for doing business 1002 Foresgr mesket size Indi, 17 (besty
Scor® 0.06 GOP (PPP hillorsy”

oo = o

Fisstictive Isbor regulations. 188 Q.04 Exports a5 a percentage of GIX

Inflaticn 152 11t pillar: ammwmm

Inacequately educated workiorce.....
Access to financing .
Foor work ethic in laber force.. .
Insufficient capaciy toinnovate 50
Inafficient government bureaucracy .
Flicy instabiity
Inacequate supply of infrastructure. .

5th pillar: Highar education and trsining
‘Secondary education envoiiment, gross %'
Tertiary edcation envoliman, gross %"
Qusly of he eILCIIoN SySiem

Qualty of math and sclence education
CuSHY of MENagement SChoos

ntemet acoess In schoos..

\WIlngriess to delegate authortyy

Forsign cumancy regulation: S.07 Avatubiny urspemlma n:nnng senvioes
Comuption 508 Exient of Staf raining .. 124 pillar: Innovation

- 12.01 fiar Innovation.
Crima and theft 6th pillar: Goods markst eficiency 200 ?ﬂﬂummmmmmm
Gowernment instability coups E.01 Intenshy of local competition. B.O 8 #2.05 Compary spending on FAD..
Foor public health ______ 02 Extert of markat dombance s ) 200 Universiy nAaD
Completiny of tax ,Bgumms___ 503 of antt manopoly policy. T 1206 GOt procurEEnt of sovanced 15Gh ErodLSE
Tt ratas, £.04 EmaCt of LXSNON 0N INCAnives 1o Invest, .2 12.06 AvIIaDEY Of SCEMNSIS Nd engineers

505 Totd tx rate, % profts. 7 £2.07 PCT patents. appkcations/milion pop.
0 5 0 15 ] 5 30

* ¥rom the fist of farmors, respondents were asked 1o selert the e most poblematic for doing business in their country and 15 rank them beswesn 1 fmost prodlematic) and 5. The scom. Motes: Values are on @ 1-to-7 scale unless otherwise annotated with an asterisk (). For further details and explanation, please refer to the section "How to fead

corvesponda o he esponsesweighted according o their rankings

the CountryEeonermy Profiles” or page 33

56 | The Global Campeiticcness Fepert 20152018 The Gickal Competiivness Feport 2015-2016 | 357

& 2015 Werid Econamic Farum 2015 Werid Ecanamic Forum

www.KaiLChan.ca
Source: WEF-GCR. 23



UAE competitiveness & international rankings
The outside world’s perspective of the UAE — “Brand Dubai/UAE"

o e = _
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Reports rely on national sources for data

But sometimes data chain is porous and/or ad-hoc reporting is done
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WEF Global Competitiveness Report (GCR)

The GCR is the commonly accepted flagship report on competitiveness

WORLD
ECONOMIC
FQRUM

The Global
Competitiveness Report
2015-2016

Klaus Schwab, World Economic Forum

Competitiveness pertains to the ability
& performance of a firm, sub-sector or
country to sell and supply goods &
services in a given market, in relation to
the ability & performance of other firms,
subsectors or countries in the same mkt.

Institutions

Infrastructure
Macroeconomic environment
Health & primary education
Higher education & training
Goods market efficiency
Labour market efficiency
Financial market development
Technological readiness
Market size

Business sophistication

Innovation

Source: WEF-GCR.

www.KaiLChan.ca
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WEF Global Competitiveness Report (GCR)

Improve competitiveness by improving in its underlying indicators

trl‘_'lr: fg ﬁ‘é’
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Klaus échwab

and S(x) = YK_; wsi (%)

X —min
6( _)+1 ifxea
s(x) = max — min

X —min
—6( ,>+7 if x€B
max — min

The UAE has set itself a goal to be top-10 globally by 2021 (currently 17)

www.KaiLChan.ca
Source: WEF-GCR. 27



World Bank Doing Business Report (DBR)

Doing everything possible to attract investors to do business in Dubai

A World Bank Group Flagship Report 43TH EDITION
Doing Business 2016 [l -2
< g - - : : : & »
Measuring Regulatory Quality and Efficiency Dealing with construction " 1
permits T
Getting electricity
responsabilité juridique
bureau de crédit . R isteri t A
Npo3pa4yHOCTb : egistering property ﬂ
baleio & collateral registry 4 5 oo Getting credit @
ki ﬁ liability 3 = 445 # @
et one stop shop Protecting minority @
services en ligne transparéncia investors
peopraHusauus gredic @
Lsjene - == i
reorganigation “
PSR A et Trading across borders - i
COMPARING BUSINESS REGULATION FOR DOMESTIC FIRMS IN 189 ECONOMIES . \\’
Enforcing contracts = °
Resolving insolvency TP

@ WORLD BANKGROUP
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World Bank Doing Business Report (DBR)

A recipe list of reforms to do to make “doing business easy”

Jim Yong Kim

( worst — x

> ifxe€N

worst — frontier
X — worst
frontier — worst

s(x) = and S(x) = YK_, wse(x)

) ifxeo

The UAE has set itself a goal to be number 1 globally (currently 31)

www.KaiLChan.ca
Source: World Bank DBR. 29



Reports identify areas of strength and weakness

Policies are suggested to improve on weak points and maintain advantages

Identify weak
areas of
economy
through

international

benchmarks
5

-

.

Identify local
stakeholders to
assume
responsibility

= Seek missing data

X e Correct erroneous data

n of report

Engage experts
to help design
policies to
improve in areas
identified
\

1‘\'..‘~ A .

Work |th:£C-C,1PM
dewse palicies.(e.g.
a'e&tcat@hdgeg for w\.
I promote STEM in
E wschools; 'etc.)
- ‘

-’.
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In era of low ail price priority now to become KBE

Global Innovation Index provides framework for policies using its indicators

INSEAD

[Q)FINNeIN

Cornell University The Business School

The Global Innovation Index 2015

Effective Innovation Policies for Development

Grow know- Engage experts

ledge sectors to help design
of economy by policies to
targeting GII | improve in

indicators | areas identified

Target set for
reducing UAE
reliance on
hydrocarbons

ATKearney
idl: IMProve

o

Confederation of Indian Industry

www.KaiLChan.ca
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Leveraging Dubai Expo 2020 to steer growth

Expo to bring direct economic benefits and to boost Dubai’s KBE appeal

Expo budget of
€5.2 BN capex and
€1.3 BN opex;
opex offset by
oprev (€1.3 BN)

25 million visits to
the Expo site, of
which over 2/3 are
expected to come
from abroad

necting mlnds,

aating the future é Ill
. oy

Creation of 250- < @5y ' ‘ 4
280k jobs (every \ : 'Q} 1 ‘, | Eco_nomic impact:
direct Expo job = & | Direct: 15.7 BN

~45-50 additional * Indirect: 6.0 BN

) » Induced: 4.2 BN
jobs created) - Total: 25.9 BN

www.KaiLChan.ca
Sources: DTCM, Dubai Expo 2020, DWTC 32



Economic diversification guided by benchmarking

Targeted sectors of economy can be mapped to international reports

TRAVEL & TOURlSMElEP
= Tallest building: Bue—Kh (828 metres)

p g
. ____ __ _________ __ __________________ __________________________ I www.KaiLChan.ca
Sources: Lloyd’s List Intelligence, MasterCard, Y/Zen. Photo: Masdar stock. 33



Long-term growth and KBE requires HC

Human capital is the key that will unlock the knowledge economy

National Agenda has goal to trans-
form Dubai (UAE) into a knowledge
economy, but much work required to
improve its “intelligence capital”

NATIONAL KEY PERFORMANCE INDICATORS

Competitive Knowledge Economy

INDEX INDICATOR DEFINITION SOURCE PONSOR
1 Non-Oil Real GDP n nccator that meacure th el annual economic gowth of ol Fodaal a9 ES Ministry of Economy
Gronth sectors except ol It is one of the most important d
indicators and reflects the overal state of the national sconomy over  Statistics Authorty

onsacutive yasrs. GDP includss th totsl valus of snnusl preduction
of goods and services.

2 Grass National Income  An_indicator that measu average income 2 Work Bank Rank 3 Amang the top 10 Ministry of Econmy
(GNI) par Capta ot S e e i o s v oo (2018) counties

produced in the country (e GDP) in a given year, in

adkiton to the counlry's net income from abroad (such as dvidends

and interest),
3 NetTnflowdf Forsn  An indesor that messures foren drect invesment (FDI) as 3 Unkd Nsbions 266% ES Ministry of Econormy
Diract Investment 22 %  perczntaga of GDP, FDI is defned sz the £ oF nt inflow of Confersnce on Trads (2014)

rcsiment recuine] t achieve  laing manegement micres (10 and Dexclopment
percent o mre o voing sock) n an entrpre opersing n an  (Lnciad)
sconamy cthr than that of the invecr, Tt the sum o sty
el T uﬁmr ongterm and shortterm

el 25 shown in the balance of paymer

4 il Compstivaness % ot indlor that messures the compsivanaesof conkriss Wark Ecsnomc Rank 17 Among the top 10 Federsl Cometitvensss
Index (12) perspactives: insttutons. _infrastructure, Forum Global (20152015 Report)  countries and Stafistics Authority
macrosconomic envycnmart, heath and primary edicabon, highe ess
sducsbion and braining, goods market efficency, lsbor market Report
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APPENDIX: Historical performance of UAE

WEF-GCR, WB-DBR, UNDP-HDR, LI-LPI

WEF - Global Competitiveness Report (GCR)

WB - Doing Business (DB)
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APPENDIX: Overview of MENA region

Dependency on oil and youth unemployment biggest challenges

Gy | R e
Algeria 39.5 227.8 $5,767 Republic 69.8 96.3 Sunni 9.8 24.0 72.6
Bahrain 1.3 34.0 $25,860 Monarchy 2.4 72.4 Shia, Sunni v 7.4 27.9 94.6
Egypt 87.9 284.9 $3,241 Republic 27.4 36.6 Sunni, Coptic v 12.7 38.9 73.9
Iran 78.0 402.7 $5,163 Republic 126.5 82.2 Shia 13.26 29.7 85.0
Iraq 36.0 222.9 $6,191 Republic 121.2 99.1 Shia, Sunni, Christian 4 16.0 34.1 78.5
Israel 8.3 305.0 $36,763 Republic 0.2 4.9 Judaism, Islam v 6.3 10.7 97.1
Jordan 6.7 36.6 $5,467 Monarchy 0.0 1.1 Sunni, Christian 12.6 33.7 95.9
Kuwait 4.0 179.3 $44,340 Monarchy 111.4 96.9 Sunni, Shia, 3.1 19.6 93.9
Lebanon 5.0 47.5 $9,565 Republic 0.0 1.8 Shia, Sunni, Christian v 6.5 20.6 89.6
Libya 6.2 49.3 $7,901 Republic 39.0 99.4 Sunni v 19.6 51.2 89.5
Morocco 33.3 112.6 $3,385 Monarchy 0.2 4.4 Sunni 9.2 18.5 67.1
Oman 4.1 80.5 $19,644 Absolute 37.5 76.7 Ibadi 7.9 20.5 86.9
Qatar 2.2 212.0 $98,362 Absolute 81.9 94.6 Sunni, Shia 0.5 1.5 96.3
Saudi Arabia 30.8 777.9 $25,280 Absolute 459.7 84.5 Sunni, Shia 5.7 28.7 87.2
Syria 18.0 77.5 $4,315 Republic 7.2 7.8 Sunni, Shia, Christian v 10.8 29.8 84.1
Tunisia 11.0 49.1 $4,473 Republic 2.6 13.9 Sunni v 13.3 31.2 79.1
UAE 9.1 336.1 $44,089 Absolute 128.0 76.5 Sunni, Shia 3.8 9.9 90.0
Yemen 26.0 45.5 $1,751 Republic 5.3 89.0 Sunni, Shia v 17.4 29.8 65.3
MENA 407.6 3,562 $8,738 N/A 1,220.3 68.4 11.7 29.7 78.9
China 1,368.0 10,355.4 $7,575 Socialist 176.7 0.7 4.6 10.1 95.1

Population, GDP, GDP/capita for 2015. Crude revenues (gross) and unemployment rates for 2013. Qil share of exports for 2012. Literacy rate for most recent available year.

. www.KaiLChan.ca
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APPENDIX: Overview of the GCC

Surpluses from hydrocarbon wealth have been used to build buffers

.__________________________________________________________________________________________________________________________________________________________________________________________|]
GDP GDP / FOREIGN | OIL SHARE PROD. OIL RES. YRS CURRENCY | SWF ASSETS
UL POPULATION | (g CAPITA | POP'N(%) | OFGDP (%) | (KBBL/DAY) | (BN BBLI) REGIME ($BN)

Bahrain 1,316,500 $25,860 54.0 Pegged USD

Kuwait 3,583,000 179 $50,051 62.0 50 2,811.8 104.0 101.3 Basket 548
Oman 4,099,904 81 $19,644 44.2 50 945.1 5.5 15.9 Pegged USD 19
Qatar 2,235,431 212 $94,842 87.0 60 2,067.3 25.2 33.4 Pegged USD 256
Saudi Arabia 30,770,375 778 $25,280 31.1 45 11,600.4 268.4 63.3 Pegged USD 763
UAE 9,445,600 416 $44,089 88.5 33 3,229.6 97.8 82.9 Pegged USD 1,079
GCC Total 52,333,253 1,700 $32,489 47.8 44.2 20,715.4 501.0 66.2 N/A 2,676
Eurozone 334,570,678 13,447 $40,192

USA 320,201,000 17,416 $54,392

. www.KaiLChan.ca
Sources: CIA, Factbook, IEA, IMF, SWFI, World Bank 38



APPENDIX: UAE trade composition (1971)

Diversified trade partners but concentration risk in exported products
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APPENDIX: UAE trade composition (2013)

Hydrocarbons still dominate trade

TOTAL: $197B
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APPENDIX: DXB growth

Riding globalisation to achieve high levels of sustained growth

Dubai Airports* pax vol (MM) and annual growth
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