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Disclaimer

The following applies to this document and the oral presentation of the information in this document by Commercial Bank of Dubai PSC (CBD) and any question-

and-answer session that follows the oral presentation (collectively, the Information). In accessing the Information, you agree to be bound by the following terms and
conditions.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law
or regulation, nor does it constitute an offer of securities in, the United States, the United Kingdom, Canada, Australia, Japan or any other jurisdiction. In particular

this document and the information contained herein do not constitute an offer of securities for sale, nor a solicitation of an offer to buy securities in the United States
and this document may not be disseminated, directly or indirectly, into the United States, its territories or possessions, except outside the United States to persons

that are not U.S. persons (as defined in Regulation S under the Securities Act) in offshore transactions in compliance with Regulation S. Any failure to comply with
this restriction may constitute a violation of United States securities law. Accordingly, each person viewing this document will be deemed to have represented that it

is not a U.S. person within the meaning of Regulation S of the Securities Act.

The Information is strictly private and confidential and is being provided to you solely for your information and may not be retransmitted, further distributed to any

other person or published, in whole or in part, by any medium or in any form for any purpose. The opinions presented herein are based on general information
gathered at the time of writing and are subject to change without notice. The Bank relies on information obtained from sources believed to be reliable but does not

guarantee its accuracy or completeness. The financial information contained within this presentation is, unless otherwise specified, taken from the Bank’s audited
consolidated financial statements and the unaudited condensed consolidated interim financial statements as at and for the six months ended 30 June 2015.

This presentation contains data compilations, writings and information that are proprietary and protected under copyright and other intellectual property laws, and
may not be redistributed or otherwise transmitted by you to any other person for any purpose.

The Information has not been independently verified and no responsibility is accepted, and no representation, undertaking or warranty is made or given, in either
case, expressly or impliedly, by CBD or any of its officers or advisers as to the accuracy, reliability or completeness of the Information or as to the reasonableness

of any assumptions on which any of the same is based or the use of any of the same. Accordingly, no such person will be liable for any direct, indirect or
consequential loss or damage suggested by any person resulting from the use of the Information or for any opinions expressed by any such person, or any errors,

omissions or misstatements made by any of them. The statements contained in this presentation are made as at the date of this presentation, unless another time
is specified in relation to them, and delivery of this presentation shall not give rise to any implication that there has been no change in the facts set forth in this

document since that date. Save as otherwise expressly agreed, none of the above persons should be treated as being under any obligation to update or correct any
inaccuracy contained herein or be otherwise liable to you or any other person in respect of any such information. Market data used in the Information not attributed

to a specific source are estimates of the Bank and have not been independently verified. No reliance may be placed for any purpose whatsoever on the information
contained in this document or on its completeness.

Nothing contained in this presentation shall be deemed to be a forecast, projection or estimate of CBD’s future financial performance. This presentation may contain
statements, statistics and projections that include words such as "intends", "expects", "anticipates", "estimates" and words of similar import. All statements included

in this presentation other than statements of historical facts, including, without limitation, those regarding financial position, business strategy, plans and objectives
of management for future operations (including development plans and objectives) are forward-looking statements. By their nature, such statements involve risk and

uncertainty because they relate to events and depend on circumstances that will occur in the future. No assurances can be given that such expectations will prove
to be correct and actual results may differ materially from those projected because such statements are based on assumptions as to future economic performance

and are not statements of fact. CBD expressly disclaims to the fullest extent permitted by law any obligation or undertaking to disseminate any updates to these
forecasts, projections or estimates to reflect events or circumstances after the date hereof, nor is there any assurance that the policies, strategies or approaches

discussed herein will not change. Nothing in the foregoing is intended to or shall exclude any liability for, or remedy in respect of, fraudulent misrepresentation.
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CBD Key Financial Highlights: 30 September 2015

� Net profit for the nine months period ending 30 September 2015 was 2.8% higher at AED 915 million as

compared to AED 890 million for the same period last year.

� Operating income for the nine months period ending 30 September 2015 was 9% higher at AED 1.77

billion as compared to AED 1.62 billion for the same period last year.

� Operating profit for the first nine months ended September 2015 increased by 3.8% to AED 1.14 billion as

compared to AED 1.09 billion for the same period last year.

� Total assets of AED 53.3 billion as at 30 September 2015 were 13.7% higher when compared to the AED

46.9 billion as at the end of last year.

� Loans and advances at AED 39.0 billion as at 30 September 2015 were 22.5% higher than the AED 31.8

billion as at 31 December 2014.

� Customers’ deposits of AED 37.4 billion as at 30 September 2015 were 16.3% higher than the AED 32.2

billion as at the end of last year.

� Capital adequacy ratio continues to be robust at 18.1%.

� Return on average assets and average equity was 2.4% and 15.9% respectively.

� Cost to income ratio at 35.5%.

� Coverage ratio for non-performing loans at 102%.

� Advances to stable resources ratio at 89.7%
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CBD Summary Financials:  30 September 2015

As at

30 Sep 2015 31 Dec 2014

(AED million)

Total assets 53,314 46,879 

Net loans and advances 38,989 31,822 

Customers‘ deposits 37,410 32,161

Total liabilities 45,199 39,068 

Total equity 8,115 7,810

Advances to stable resources 89.7% 82.6%

Net loans to deposit ratio (LDR) 104.2% 98.9%

Capital adequacy ratio 18.1% 18.1%

Tier 1 ratio 16.9% 16.8%

For the period ending

30 Sep 2015 30 Sep 2014

(AED million)

Operating income 1,769 1,623 

Operating expenses (628) (524) 

Operating profit 1,141 1,099 

Net profit 915 890 

Efficiency ratio 35.5% 32.3%

Coverage ratio 102% 93.7%

Return on average assets 2.4% 2.6%

Return on average equity 15.9% 16.8%

Key Ratios

Sound Liquidity, Robust Capital Adequacy, Sustainable Profitability 
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Gross Loans and Advances (AED million) Customers’ Deposits (AED million)

CBD Balance Sheet Indicators: 30 September 2015

Total Assets (AED million)

Components of  Liabilities

41,688

34,858
32,995

29,452

+9.9%

+19.6%

Sep-15201420132012

53,314

46,87944,476

39,298 +13.7%

+8.7%

Sep-1520132012 2014

37,410

32,16130,943
28,052

+8.2%

+16.3%

2014 Sep-1520132012

Deposits
82.8%

Notes and MT 
borrowings

8.9%

Other liabilities
4.6%

Due to banks 
3.8%

Assets by Type

Cash and 
balances with 
Central Bank

9.3%
Due from 
banks
1.8%

Loans and 
advances and 

Islamic 
financing
73.1%

Investment 
securities
11.3%

Other assets
4.5%

Consistent growth in customer advances supported by increased  customer deposits
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Net Interest Income (AED million) Net Profit (AED million)

CBD Income Statement Indicators: 30 September 2015

Operating Profit (AED million)

Key Ratios (%)

1,221.5
1,155.6

1,045.41,015.0

9M 2012

+5.7%

+6.4%

9M 20159M 20149M 2013

1,141.11,099.7
1,011.9986.2

+3.8%

+5.0%

9M 20159M 20149M 20139M 2012

915890

752744 +2.8%

+7.1%

9M 20159M 20149M 20139M 2012

2.5 2.5 2.6 2.4

ROAA

9M 2015

9M 2014

9M 2013

9M 2012

15.7 15.3
16.8 15.9

ROAE

3.9 3.6 3.4 3.2

Net Interest Margin

29.8 31.1 32.3
35.5

Efficiency Ratio

Sustained profitability, proven efficiency, prudent provisioning.

70.5
81.9

92.6

Coverage Ratio

102.0
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CBD Loans and Advances by Sector:  30 September 2015

Targeted growth in select sectors.

1 Includes agriculture & allied activities, mining, quarrying, transport and communication.

30 Sep 2015 31 Dec 2014

        (AED million) (AED million)

Manufacturing 1,367 1,156

Construction 1,775 1,537

Real Estate 3,842 3,103

Trade 7,583 7,537

Services 5,445 4,815

Business and investment 9,320 8,228

Banks and financial institutions 1,144 337

Government and public sector entities 5,286 3,614

Personal – mortgage 2,243 1,664

Personal – schematic 2,641 2,234

Others¹ 1,041 633

Gross loans and advances and Islamic financing 41,688 34,858

Less: Provisions for impairment losses                  (2,699)                    (3,037)

Net loans and advances and Islamic financing 38,989 31,822
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Loan Loss Coverage (%)NPL and Provisions / Gross Loans

HighlightsImpairment Allowances and Recoveries (AED million) 

• Non performing loans (NPL) to gross loans ratio dropped to 6.3%
as at 30 September 2015 compared to 9.3% as at 31 December
2014 as NPLs dropped while gross loans grew by 19.6%.

• Loan loss coverage ratio has improved to 102% as CBD
continues its prudent provisioning policy as compared to 84.9%
and 93.7% as at 31st December 2013 and 2014 respectively.

CBD Advances Portfolio Quality

102.0
93.7

84.9

71.7

9M 2015201420132012

290
266

347

419

490

645663
24

63

9M 20159M 2014201420132012

Recoveries

Impairment allowances

6.5

8.7

8.6

8.0

9.3

10.1

11.2

9M 2015

6.3

201420132012

NPL / Gross Loan

Provision / Gross Loan
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Sources of funds (AED billion)

CBD Sources of Funding

Customer Deposits (AED million)Loans to Deposits Ratio 

9M 2015

104.2%

2014

98.9%

2013

95.5%

2012

97.0%

30 Sep 2015 31 Dec 2014

Current Accounts 14,958 13,449 

Savings 1,961 1,878 

Time Deposits 19,874 16,242 

Other Deposits 617 592 

Total 37,410 32,161 

6.8 7.2 7.8

28.1 30.9 32.2
37.4

4.0

4.0

8.1

2.1
1.81.8

1.8

1.7
1.10.5

0.4

9M 2015

53.3

2014

46.9

2013

44.5

4.0

2012

39.3

2.2

Equity

Customers’ deposits

Notes & Medium term borrowing

Other liabilities

Interbank borrowing

Increasing current and savings accounts balances and robust capital underpin low cost funding.

Source of funds
Weight (%)

30 Sep 2015
Weight (%) 

31 Dec 2014

Customers’ deposits 70.18 68.61

Inter-bank borrowing 3.18 2.34

Other liabilities 3.87 3.81

Notes & Medium term borrowing 7.55 8.58

Shareholders’ equity 15.22 16.66

Total 100.00 100.00 
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8,005 8,256 8,530 8,032 7,909
7,258 7,313 6,985 7,293 7,608 7,943 7,688 7,426

8,303 8,605

35,925
34,964 34,773 34,571

35,005
35,246

36,909
36,793 36,791

38,009
39,688

42,525
43,787

46,433 47,522

17.0%

18.1%
19.0%

17.7%
18.2%

18.8% 18.6%
17.7%

18.4% 18.6% 18.6%

16.8% 17.0% 16.7% 16.9%

22.3%
23.6%

24.5%
23.2%

22.6%

20.6%
19.8%

19.0%
19.8% 20.0% 20.0%

18.1% 18.2% 17.9% 18.1%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

Q1-12 Q2-12 Q3-12 Q4-12 Q1-13 Q2-13 Q3-13 Q4-13 Q1-14 Q2-14 Q3-14 Q4-14 Q1-15 Q2-15 Q3-15

• Capital Adequacy ratio ( Pillar 1 ) of 18.1% is well above the minimum requirement of 12%.

• CBD’s Tier 1 capital ratio at 16.9% against regulatory requirement of 8%.

Capital Adequacy

RISK WEIGHTED ASSETS (LHS) AEDm

TIER 1 RATIO (RHS)

CAR PILLAR 1 (RHS)

TIER 1 CAPITAL (LHS) AEDm

Adequate capital maintained to support business growth.
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Segment Performance 

AED million 

Strong growth in business, personal and commercial banking segments with steady corporate banking growth supports sustainable profitability.

*Refer to sheet 18 (CBD Business Overview) for definition.

Actual Actual Actual
 Sep-15/    

Dec-14 

 Sep-15/    

Sep-14 
Actual Actual Actual

 Sep-15/    

Dec-14 

 Sep-15/    

Sep-14 

Sep 2015 Dec 2014 Sep 2014 %�������� %�������� Sep 2015 Dec 2014 Sep 2014 %�������� %��������

Corporate 24,720 21,047 21,241 17.5% 16.4% 19,802 15,475 15,179 28.0% 30.5%

Commercial 9,865 8,204 7,736 20.2% 27.5% 6,446 6,029 6,210 6.9% 3.8%

Personal Banking Group 6,946 4,861 4,506 42.9% 54.2% 13,146 12,417 12,241 5.9% 7.4%

Treasury and Investment 11,783 12,767 13,016 (7.7%) (9.5%) 5,805 5,147 5,314 12.8% 9.2%

Total 53,314 46,879 46,499 13.7% 14.7% 45,199 39,068 38,944 15.7% 16.1%

Total Assets Total Liabilities

Actual Actual Actual Actual Actual Actual

9M-2015 9M-2014 %���� 9M-2015 9M-2014 %���� 9M-2015 9M-2014 %����

Corporate 367 358 2.5% 176 133 32.6% 543 491 10.7%

Commercial 312 265 18.0% 127 105 21.0% 439 370 18.8%

Personal Banking Group 317 238 33.2% 180 140 28.6% 497 378 31.5%

Treasury and Investment 225 295 (23.7%) 64 90 (28.0%) 289 385 (24.7%)

Total 1,221 1,156 5.7% 548 468 17.2% 1,769 1,623 9.0%

Total IncomeNon Interest IncomeNet Interest Income
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Return on Average EquityNet Profit (AED million)

Return on Average AssetsEfficiency Ratio1

1 Total operating expenses/total operating income

CBD Profitability and Key Ratios

915890

1,202

1,010

859

3%

9M 20159M 2014201420132012

2.6%

2013

2.4%

2012

2.5%

9M 2015

2.4%

2014

13.5%

15.1%

16.7%
15.9%

2012 2013 2014 9M 2015

30.8% 30.9%

33.7%

35.5%

2012 2013 2014 9M 2015

Consistent increase in net profit.
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Appendix

Commercial Bank of Dubai
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1969

Public Shareholding 
Company by an Emiri
Decree issued by His 
Highness the late Sheikh 
Rashid Bin Saeed Al 
Maktoum and owned by 
three foreign banks 
(Chase Manhattan, 
Commerzbank & 
Commercial Bank of 
Kuwait) whose combined 
shareholding was 78%.

1982

With the introduction of 
restrictions on foreign 
banks’ operations in the 
UAE, CBD converted 
into a national Public 
Shareholding Company.  

2015
CBD is owned by UAE entities and nationals

• CBD shareholders: Government of Dubai (via the Investment Corporation of Dubai) 20%

and UAE nationals 80%. In accordance with CBD’s articles of association, the shares

which are listed on the Dubai Financial Market are currently owned and shall be owned

by, and may only be acquired by, natural persons having UAE nationality or legal persons

or corporations fully owned by UAE nationals.

• CBD is managed by business segments namely Corporate Banking, Commercial

Banking, Personal Banking and Treasury & Investments. As of 30 September 2015, the

assets of the Corporate Banking segment and Commercial Banking segment together

accounted for approximately AED 34.6 billion, or 64.9% of its total assets.

• Launched full fledged Islamic Banking, “Attijari Al Islami”, on September 18, 2008 to offer

Shari’a compliant banking and financial services.

• CBD has three wholly-owned subsidiaries;

- CBD Financial Services LLC (CBDFS), which provides brokerage facilities for local

shares and bonds,

- Attijari Properties LLC which provides services for self-owned property management,

- CBD (Cayman) Limited, which is a special purpose entity (SPE) established for any

future issuance of debts.

• And an associate (17.8% shareholding) National General Insurance Co. PSC (NGI), which

underwrites life and general insurance business as well as certain reinsurance business.

CBD Profile
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UAE nationals
80%

CBD Board of Directors, Shareholders and Management Team

Chairman
Mr. Saeed Ahmed Ghobash 

Vice-Chairman
Mr. Khalid Abdul Wahed Al 

Rostamani

Director
Mr. Omar Abdulla Al Futtaim

Director
Mr. Shehab Gargash

Director
Mr. Ali Fardan Al Fardan

Director
Mr. Hamed Ahmed Kazim

Director
H.E. Humaid Mohamed 

Obaid Al Qutami

Director
H.H. Sheikh Maktoum 

Hasher Al Maktoum

Director
Mr. Abdulla Saif Al Hathboor

Director
Mr. Mohamed Ali Alabbar

Director
Mr. Buti Saeed Al Ghandi

Management Team

MR. PETER BALTUSSEN

Chief Executive Officer

MR. THOMAS PEREIRA

Chief Financial Officer

MR. FAHAD ALMHEIRI

General Manager – Attijari Al Islami

Mr. MURRAY SIMS

General Manager – Personal Banking Group

MR. ALAIN RENAUD

General Manager – Corporate, Commercial and Investment 
Banking Group

Shareholders

*Investment Corporation of Dubai (ICD) 

Government of Dubai *

20% Al Futtaim Private Co. 10.51%

Arab Orient  Insurance 

Co.  8.84%

Abdulla Hamad Al 

Futtaim   6.95%

Ghobash Trading & Inv. 6.37%

Al Majid Investments 5%

General public 36.58%

Board of Directors

Abdul Wahed Al Rostamani 5.75%

MR. ANAND MURTI SHARMA

Chief Risk Officer

MR. Walter Lironi

General Manager – Central Transformation Office
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Building sustainable prosperity through extraordinary 
banking experiences. 

Purpose

Mission

To be loved for our passion and excellence.

CBD Purpose, Mission and Values
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CBD has adopted a Corporate Governance framework consistent with international best practice. The
framework is created on principles of fair treatment of all stakeholders, forming the basis of an effective
relationship between CBD, its Board of Directors, its shareholders and other stakeholders including customers,
regulators and supervisors.

Board of Directors

The Board of Directors has the collective responsibility to
ensure the long-term success of CBD and to provide overall
direction, supervision and control. It has complete
responsibility for CBD’s operations and financial stability.

The Board sets CBD’s strategic objectives and oversees the
senior management. It also ensures the effectiveness of
internal control systems and keep a watch on the extent to
which CBD abides by the strategic plans and approved
policies. In addition, it is responsible for the credibility of
CBD’s financial reports, the application of appropriate risk
policies as well as compliance with all laws in force.

The formation of the Board of Directors is governed by the
Federal Law No. 8 of 1984 (as amended). The Board
comprises of 11 Directors, each elected for a tenure of three
years.

Corporate Governance

The Board of Directors has delegated authority to CBD’s
executive management to enter into transactions which are
consistent with the Bank's Risk Strategy and policy
guidelines.
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The Bank is managed by four main business segments: 

Corporate banking

Commercial banking

Personal banking

Treasury and Investment

• Clients with turnover above AED 500 million.
• Provides a range of credit and non-credit banking products (such as overdrafts, term loans,

trade finance etc.) and services (such as debt capital markets, payment services, payroll
processing etc.) predominantly to large private sector corporate clients.

• Expands its relationships with existing clients and acquired new creditworthy clients within its
target market in the UAE.

• Clients with turnover from AED 40 million to AED 500 million.
• Provides overdrafts, loans, working capital finance, trade finance and deposit products to

Commercial customers.
• Bank of choice for entrepreneurs particularly UAE businesses and businessmen.

• Personal banking clients are divided into the following segments based on income and
wealth : categorized as Private Banking (ultra high net worth clients), Affluent Banking (high
net worth clients), Personal, Direct and Business Banking clients with turnover from AED 5
million to AED 40 million.

• Offers a range of services to clients, including current accounts, instant access savings
accounts, fixed deposit accounts, foreign exchange and money transfer facilities.
Unsecured personal loans, overdraft facilities and vehicle finance (through its ‘‘Tam-
wheel’’ car loan scheme), credit & debit cards and housing mortgages are also offered.

• Services corporate and commercial clients offering hedging solutions and wholesale
investment products in foreign exchange, interest rates and commodities.

• Ensures proactive balance sheet management, including the investment portfolio adequate
funding and prudent liquidity management to support the Bank’s asset growth.

Corporate 
Banking
46.4%

Commercial 
Banking
18.5%

Personal 
Banking
13.0%

Treas. & Inv.
22.1%

Total Assets (Sep 2015)

Total Liabilities (Sep 2015)

CBD Business overview

Corporate 
Banking
43.8%

Commercial 
Banking
14.3%

Personal 
Banking
29.1%

Treas. & Inv.
12.8%

Corporate 
Banking
30.9%

Commercial 
Banking
24.8%

Personal 
Banking
28.0%

Treas. & Inv.
16.4%

Total Operating income (9M 2015)
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CBD Net Income and Dividend Payout

1,202.3

1,010.2

858.9

201420132012

Net income Distribution to profit 
ratio

61%

(AED million)

611.5 611.5 560.5

560.5

203.8

1,121.0

815.3

611.5

Cash dividend payout

Bonus

71%

20%

46%

46%
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CBD Credit Ratings

Long Term Short Term Support Outlook Comments

A- F2 1 Stable

• Sound capitalisation and consistent 

profitability levels

• Wide interest margins

• Adequate liquidity

• Support from Federal and local 

Government and the Central Bank

Long Term Short Term Support Outlook Comments

Baa1 Prime-2 -- Stable

• Strong overall financial metrics

• Stable funding profile

• High probability of systemic support.

• Geographically concentrated domestic  

franchise.

Long Term Short Term Support Outlook Comments

A- A2 2 Stable

• Low funding cost & good non interest 

revenue

• Good capital adequacy ratio

• Improving liquidity ratio

• Support from Federal Government and the 

Central Bank

August-15

September-15

July-15
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Corporate Social Responsibility: 9M 2015
The four elements of CBD’s CSR framework

The Bank proactively implements the

Emiratization initiative to recruit, train and

develop as well as retain Emirati staff at all

levels. The Bank also strictly adheres to

‘SA8000’ norms, proactively seeks and

addresses employee concerns through various

channels, including the Employee Engagement

Survey, imparts training and nurtures career

development for all employees, ensures health

and safety of all stakeholders in all its premises,

and has extended various benefits and

measures to boost staff welfare etc.

The Bank has established and adopted

policies and procedures for

governance, risk management,

professional ethics and code of

conduct, compliance and AML,

security and data protection, consumer

protection and product responsibility

etc.

The Bank promotes awareness of Social

Accountability amongst its partners and

suppliers, extends philanthropy

generously for the needy, supports and

participates in creating awareness of

issues concerning health, promotes

education and sports among youth, and

supports and celebrates the local UAE

culture etc.

The Bank supports and participates in

creating awareness of environmental

issues, has inducted CSR into its core

business i.e. lending, by extending credit

facilities to green projects and has

implemented internal measures to

conserve resources by recycling,

reducing, reusing etc.

Governance and 
Transparency

1
Employees

2

Society and 
Culture

3
. 

4
Environment 

and 
Sustainability

� CBD signature CSR event is the annual CBD Youth Athletics Competition which was held for the first time in 2012. The event in
association with the Dubai Sports Council and the UAE Athletics Federation is aimed at promoting public health and fitness through
sport. The 4th edition of the CBD Youth Athletics competition finals held on 24 January 2015 at Dubai Police Officers Club. Over
2,200 students from 94 schools participated in the competition.

� CBD’s inaugural sponsorship to the second edition of the Dubai Tour 2015. The cycling event witnessed the participation of teams
composed of the world’s elite cyclists, professional continental teams and national teams. The 663-kilometre event has four stages
and is a showcase event as sprint riders race on mostly flat track in and around Dubai.

� The UAE School Olympics have received a boost with the Commercial Bank of Dubai (CBD) agreeing to a three-year contract to
support the grass-roots initiative of the UAE National Olympic Committee (UAE NOC).

� CBD’s (silver) sponsorship to the Careers UAE 2015 held at the Dubai International Convention and Exhibition Centre.
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CBD Awards: 9M 2015

Bankers ME 
Awards

� Best Kiosk Interface (CBD Digital Kiosk)

� Best New Online Service (CBD Facebook branch)

� Best Online Banking Services (CBD Online banking)

� Best Service Performance Brand 2014

International 
Business 

Excellence Awards

� Overall Discipline and People

� ‘E-Commerce and Digital Experience’ for our Virtual Assistant “Sara”

� ‘Marketing, Social Media and Brand’ for our Facebook Branch

� Best  Service Performance Outlets in 2014 – Retail Banking Service Sector 
(CBD Al Maktoum and Sheik Zayed Road Branch)

Dubai Economic 
Development 

Department under 
the Dubai Service 

Excellence Scheme

“Mystery Shopping” 
conducted by the 

Business Excellence 
Centre of the Dubai 

Economic 
Department
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End of presentation


