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Foreword.

In recent years, there has been a growing
controversy over the validity of brand valuations
in general, and brand valuation league tables in
particular.

The primary point of contention rests on the
significant variation in the published values of
brands by the major brand valuation agencies.
However, we view these variations as a sign of
healthy debate rather than as a source of
weakness. Just as equity analysts differ
significantly in their target share prices for
companies, so too can those in our industry
differ in valuations of brands.

There is now a widely accepted global brand
valuation standard (ISO 10668) and brand
valuations are regularly relied upon by
accountants, auditors, tax specialists, lawyers,
licensing managers, lenders and investors who
are always financially literate and enquiring. 
What this points to is a renewed need to explain
how critical an understanding of brand value is
to marketers, finance teams and CEOs alike. At
Brand Finance, we pride ourselves on our
independence of thought, clarity and
transparency, so please get in touch! 

As the governments of the Middle East intensify 
their drive to diversify their economies, 
businesses in the region will need to prepare for 
more challenging times – fewer subsidies, higher 
production costs, tighter access to finance, more 
demanding customers and increased 
international competition.

Strong brands create high brand equity with 
customers, thus enabling a business to 
differentiate itself in the market, increase 
margins, sell greater volumes and promote 
brand loyalty.

Successful organizations recognize the 
importance of brand value and brand strength as 
critical attributes; strong brands drive demand, 
motivate staff, secure business partners and 
reassure financial markets.

Increasingly, boards of top companies are 
measuring and monitoring the financial value of 
such a powerful asset, compelling management 
to understand and recognize the need for 
effective brand investment.

David Haigh, CEO 
Brand Finance
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Brand Finance calculates the values of the 
brands in its league tables using the 
‘Royalty Relief approach’. This approach 
involves estimating the likely future sales that are 
attributable to a brand and calculating a royalty 
rate that would be charged for the use of the 
brand, i.e. what the owner would have to pay for 
the use of the brand—assuming it were not 
already owned. 

Methodology 

Brand strength 
expressed as a BSI 
score out of 100.

BSI score applied to an 
appropriate sector 
royalty rate range.

Royalty rate applied to 
forecast revenues to 
derive brand values.

Post-tax brand 
revenues are 
discounted to a net 
present value (NPV) 
which equals the 
brand value.

The steps in this process are as follows: 

1  Calculate brand strength on a scale of 0 to 100 
based on a number of attributes such as 
emotional connection, financial performance 
and sustainability, among others. This score is 
known as the Brand Strength Index. 

2  Determine the royalty rate range for the 
respective brand  sectors. This is done by 
reviewing comparable licensing agreements 

Definition of ‘Brand’ 

Brand Finance helped to craft the internationally 
recognised standard on Brand Valuation, ISO 
10668. That defines a brand as “a marketing-
related intangible asset including, but not limited 
to, names, terms, signs, symbols, logos and 
designs, or a combination of these, intended to 
identify goods, services or entities, or a 
combination of these, creating distinctive images 
and associations in the minds of stakeholders, 
thereby generating economic benefits/value.”

However, a brand makes a contribution to a 
company beyond that which can be sold to a 
third party. ‘Brand Contribution’ refers to the total 
economic benefit that a business derives from its 
brand, from volume and price premiums over 
generic products to cost savings over less well-
branded competitors.

Strong      brand

   Weak      brand

Brand strength 
index
(BSI)

Brand
‘Royalty rate’

Brand revenues Brand value

Forecast revenues

Brand 
investment

Brand 
equity

Brand 
performance

Brand Strength 

Brand Strength is the part of our analysis most 
directly and easily influenced by those 
responsible for marketing and brand 
management. In order to determine the strength 
of a brand we have developed the Brand 
Strength Index (BSI). We analyse marketing 
investment, brand equity (the goodwill 
accumulated with customers, staff and other 
stakeholders) and finally the impact of those on 
business performance. Following this analysis, 
each brand is assigned a BSI score out of 100, 
which is fed into the brand value calculation. 
Based on the score, each brand in the league 
table is assigned a rating between AAA+ and D 
in a format similar to a credit rating. AAA+ 
brands are exceptionally strong and well 
managed while a failing brand would be 
assigned a D grade.

sourced from Brand Finance’s extensive 
database of license agreements and other 
online databases. 

3  Calculate royalty rate. The brand strength score 
is applied to the royalty rate range to arrive at a 
royalty rate. For example, if the royalty rate 
range in a brand’s sector is 0-5% and a brand 
has a brand strength score of 80 out of 100, 
then an appropriate royalty rate for the use of 
this brand in the given sector will be 4%. 

4  Determine brand specific revenues estimating a 
proportion of parent company revenues 
attributable to a specific brand. 

5  Determine forecast brand specific revenues 
using a function of historic revenues, equity 
analyst forecasts and economic growth rates. 

6  Apply the royalty rate to the forecast revenues 
to derive brand revenues. 

7  Brand revenues are discounted post tax to a 
net present value which equals the brand value.

Definitions
+  Enterprise Value – the value of 

the entire enterprise, made up 
of multiple branded businesses

What do we mean by ‘brand’?

E.g.
Savola 
Group

E.g. Panda 
Trademark

+  Branded Business Value – the 
value of a single branded 
business operating under the 
subject brand

+  Brand Value – the value of the 
trade marks (and relating 
marketing IP and ‘goodwill’ 
attached to it) within the 
branded business

+  Brand Contribution– The total 
economic benefit derived by a 
business from its brand

E.g. Panda 
Trademark 

Contribution

E.g.
Panda

‘Brand’

‘Branded 
Business’

‘Branded 
Enterprise’

‘Brand’ 
Contribution’
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Rank 2016: 1  2015: 1   
BV 2016: $7,743m   
BV 2015: $6,640m
Brand Rating: AAA

Rank 2016: 2  2015: 2   
BV 2016: $5,613m   
BV 2015: $5,695m
Brand Rating: AA

Rank 2016: 3  2015: 3  
BV 2016: $4,564m   
BV 2015: $4,381m
Brand Rating: AA-

Rank 2016: 4  2015: 4   
BV 2016: $3,494m   
BV 2015: $2,774m
Brand Rating: AA+

Rank 2016: 5  2015: 5   
BV 2016: $2,453m   
BV 2015: $2,603m
Brand Rating: AA

1

2

3

4

5

+17%

-1%

+4%

+26%

-6%

Rank 2016: 6  2015: 9   
BV 2016: $2,342m   
BV 2015: $2,064m
Brand Rating: AA

Rank 2016: 7  2015: 8   
BV 2016: $2,308m   
BV 2015: $2,151m
Brand Rating: AA-

Rank 2016: 8  2015: New   
BV 2016: $2,231m   
BV 2015: N/A
Brand Rating: A+

Rank 2016: 9  2015: 10   
BV 2016: $2,186m   
BV 2015: $1,784m
Brand Rating: AA

6

7

8

9

10

+13%

+7%

+23%

The Brand Finance MENA 50, the definitive list of 
the Middle East’s top 50 most valuable brands, is 
now in its seventh consecutive year. Brand value 
growth continues apace. The total brand value 
for the Middle East’s top 50 brands has 
increased 11% between 2015 and 2016. This is a 
slower rate than the change from 2014 to 2015 
when brand values rose 23%, which itself was 
lower than the change in the preceding year, 
when values had increased 27%. This slowing 
rate of growth hints at the possibility that the 
Middle East’s top brands may be beginning to 
reach their potential.

Emirates continues its relentless rise however. In 
spite of already being a titan within in industry, it 
is the fastest growing carrier, with the world’s 
largest fleet of A380s (75 are in service and 65 on 
order). Revenues are growing steadily, having 
increased 7.4% from 2014 to 2015. However 
profitability is up by 38%, rising from 2.4 billion 

AED in 2013 to 3.4bn the following year to 4.7 bn 
in 2015. Brand value growth is following this 
trend; this year Emirates has added US$1.1 
billion to the value of its brand, far more than any 
competitor. Qatar Airways, second in terms of 
brand value growth, has added US$720 million. 
Though lower in absolute terms, this represents a 
faster year on year growth of 26%. Etihad, the 
only other airline to make the top 50 still has a 
long way to go to make up ground on its regional 
rivals, with 8% growth bringing its brand value 
total to US$1.55 bn. 

The Gulf’s Airlines have been involved in an 
increasingly fractious dispute with US rivals over 
the Open Skies agreement. Earlier this year, the 
three biggest US carriers, American, Delta and 
United, claimed that since Emirates, Etihad and 
Qatar Airways have been permitted to operate 
flights to Chicago, Orlando and San Francisco, 

Middle East 
50

traffic has dropped by over 13%.  They are also 
indignant about perceived unfair support the 
region’s airlines receive from their national 
governments (US$42 billion in total), allegedly in 
contravention of the terms of the Open Skies 
agreement. Emirates has responded robustly, 
stating that “instead of splurging on lobbying 
campaigns to lock out competition, instead of 
blaming Gulf airlines for loss of bookings or 
market share, the Big Three should rather 
consider how they can redirect some of their 
record profit to improve the services they provide 
to consumers, and contribute to growing the 
overall pie for the benefit for the broader 
economy.” Based on the brand the continuing 
upward trend in brand equity and brand value 
data for Gulf airlines, it would appear that 
consumers are untroubled by the American 
airlines’ accusations. Emirates’ scores for 
familiarity, consideration, preference, satisfaction 

and, crucially, recommendation are all up.

Airlines are perhaps the most prominent of the 
Middle East’s brands, given their international 
visibility and the sheer scale of Emirates in 
particular. However in terms of both numbers and 
total brand value, the banks are in pole position.

Bank brands make up nearly 50% of this year’s 
list (24 in total) with a combined brand value of 
US$26 billion. Their importance appears to be 
growing, with a 20% increase in bank brand 
value this year. Banking has also replaced 
telecoms as the most heavily represented sector 
in the top ten, helped by the inclusion of National 
Commercial Bank which makes its debut in 
Brand Finance’s table at 8th place with a brand 
value of US$2.2 billion.

Rank 2016: 10  2015: 11   
BV 2016: $2,104m   
BV 2015: $1,740m
Brand Rating: AA+

+21%

 
Analysis - Middle East 50 
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The seven Telecoms brands in this year’s top 50 
have a total brand value of US$17 billion, making 
it the second most significant sector by brand 
value. Telecoms brands have had mixed success 
this year. 

STC and Etisalat, the two most valuable telecoms 
brands, have remained relatively stable. With a 
presence in 18 markets, Etisalat is UAE’s biggest 
publicly-traded company. Since government 
restrictions on investment in the company were 
lifted in June 2015, shares have rallied. With this 
financial fillip and the installation of new CEO, 
Saleh El Abdouli, the prospects for Etisalat’s 
brand look strong.

However, Ooredoo’s prospects look even 
brighter. Ooredoo’s brand value has consistently 
increased since the global brand roll out in 
February 2013 and this year, it enjoyed a 21% 

increase. Its customer base continues to grow in 
the established markets and there are continued 
success stories in the newer markets, such as 
Myanmar. It is estimated to have a customer base 
of more than 114 million customers worldwide 
(as of September 2015). With an AA+ band 
rating, Ooredoo already has a stronger brand 
than its larger rivals from Saudi and the UAE. As 
it continues to build its customer base and 
reinforce its brand, it may only be a matter of 
time before it has a more valuable one too.

In contrast Mobily has had a very troubling year. 
In the wake of an accounting scandal that saw it 
suspended from the Saudi Stock Exchange, it 
has fallen from 7th to 14th place. In July 2015, 
Mobily made the last in a series of earnings 
restatements that had been attributed to 
premature booking of revenue from wholesale 
broadband leases and mobile promotional 

campaigns. The result of having billions removed 
from its books, has understandably had an 
impact on Mobily’s credibility with analysts and 
significantly dented its reputation for fair dealing 
with consumers.  In April 2016, it was reported 
that Mobily had ‘swung into profit’, but only time 
will tell how this brand recovers from this 
misdemeanour. For now, brand value is down 
21% to US$1.7 billion.

At the national level, the rivalry between the UAE 
and Saudi Arabia remains close. There are 21 
Saudi brands present in the table against the 16 
from the UAE. However those from the UAE are 
significantly more valuable. The total brand value 
of UAE brands is US$27.9 billion compared to 
US$26 billion for the UAE. Qatar continues to 
strengthen its position with two new entries 
(Barwa Real Estate and Masraf Al Rayan) while 
Oman is at risk of dropping out of the table 

entirely; its only entry, OmanTel, has dropped to 
47th place.

As well as examining corporate brand values. 
Brand Finance also assessed the strength and 
value of ‘nation brands’. A stronger nation brand 
has a broad range of effects, from attracting 
foreign investment, tourists, international 
students and highly skilled workers to boosting 
exports. Corporates based in these nations 
receive a range of benefits, from improved 
consumer trust and loyalty to price premiums. In 
the latest edition of Brand Finance’s annual 
Nation Brands Report, released in October 2015, 
UAE and Qatar both feature in the top ten for 
nation brand strength. Given their size, relative 
youth and the very recent nature of their 
economic success, this is a remarkable 
achievement. 

  
 Analysis - Middle East 50
Brand Value Over Time Brand Value Change 2015-2016 ($m) Brand Value Change 2015-2016 (%)
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Understand Your Brand’s Value 

A League Table Report provides a 
complete breakdown of the assumptions, 
data sources and calculations used to 
arrive at your brand’s value. Each report 
includes expert recommendations for growing 
brand value to drive business performance and 
offers a cost-effective way to gaining a better 
understanding of your position against 
competitors.

A full report includes the following sections 
which can also be purchased individually.

Brand Valuation Summary

Overview of the brand valuation including 
executive summary, explanation of changes in 
brand value and historic and peer group 
comparisons. 

Brand Strength Index

A breakdown of how the brand performed on 
various metrics of brand strength, benchmarked 
against competitor brands in a balanced 
scorecard framework. 

Royalty Rates

Analysis of competitor royalty rates, industry 
royalty rate ranges and margin analysis used to 
determine brand specific royalty rate. 

Cost of Capital

A breakdown of the cost of capital calculation, 
including risk free rates, brand debt risk 
premiums and the cost of equity through CAPM.  

How We Can Help 

MARKETING FINANCE TAX LEGAL

We help marketers to connect 
their brands to business 
performance by evaluating the 
financial impact of brand based 
decisions and strategies.

+ Brand Valuation
+ Brand Due Diligence
+ Profit Levers Analysis
+ Scenario Modelling
+ Market Research
+  Brand Identity & Customer 

Experience Audit
+ Brand Strength Analysis
+  Brand Equity Analysis
+ Perception Mapping
+  Conjoint & Brand/Price 

Trade-off Analysis
+ Return on Investment
+ Sponsorship Evaluation
+ Budget Setting
+ Brand Architecture &
Portfolio Evaluation
+  Brand Positioning & 

Extension Evaluation
+ Brand Migration
+ Franchising & Licensing
+ BrandCo Strategy
+ Brand Governance Process
+ Brand Tracking
+ Management KPIs
+ Competitor Benchmarking

We provide financiers and 
auditors with an independent 
assessment on all forms of 
brand and intangible asset 
valuations.

+  Brand & Branded Business 
Valuation

+ Intangible Asset Valuation
+  Fair Value Exercise (IFRS 3 

/ FAS 141)
+  Intangible Asset Impairment 

Reviews (IAS 36 / FAS 142) 
Brand Due Diligence

+ Information Memoranda
+ Finance Raising
+ Insolvency & Administration
+  Market Research Design 

and Management
+ Return on Investment
+ Franchising & Licensing
+ BrandCo & IPCo Strategy
+  Scenario Modelling & 

Planning
+ Transfer Pricing Analysis
+  Management KPIs and 

Target-setting
+ Competitor Benchmarking

We help brand owners and 
fiscal authorities to understand 
the implications of different 
tax, transfer pricing and brand 
ownership arrangements.

+ Brand & Branded Business  
 Valuation
+ Intangible Asset Valuation
+ Patent Valuation
+ Asset Transfer Valuations
+ Business & Share  
 Valuations 
+ Transfer Pricing Analysis 
+ Royalty Rate Setting
+ Brand Franchising &  
 Licensing
+ BrandCo & IPCo Strategy
+ Market Research Design  
 and Management
+ Brand Tracking
+ Expert Witness Opinion

We help clients to enforce and 
exploit their intellectual 
property rights by providing 
independent expert advice in- 
and outside of the courtroom.

+ Brand & Branded Business  
 Valuation
+ Intangible Asset Valuation
+ Patent Valuation
+ Business & Share  
 Valuations 
+ Loss of Profits Calculations
+ Account of Profits  
 Calculations 
+ Damages Assessment
+ Forensic Accounting
+ Royalty Rate Setting
+ Brand Franchising &  
 Licensing
+ BrandCo & IPCo Strategy
+ Market Research Design  
 and Management
+ Trademark Registration
+ Trademark watching service
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Brand Monitoring

Improve reporting and brand performance 
management by integrating market  

research, investment, market and financial 
metrics into a single insightful scorecard 
model to track performance and inform 

strategic decisions.

Brand Valuation

Valuations may be conducted for technical 
purposes and to set a baseline against 

which potential strategic brand scenarios 
can be evaluated.

Brand Analytics

Analytical services help to uncover drivers of 
demand and insights. Identifying the factors 
which drive consumer behaviour allow an 
understanding of how brands create  
bottom-line impact.

Brand Strategy

Strategic marketing services enable brands  
to be leveraged to grow businesses.  
Scenario modelling will identify the best 
opportunities, ensuring resources are 
allocated to those activities which have the 
most impact on brand and business value.

Brand & 
Business Value 

(Brand ROI)



Brand Finance Middle East 50 May 2016Brand Finance Middle East 50 May 2016  13. 12.

Brand Finance  
Middle East 50
Top 50 most valuable brands

Rank
2016

Rank
2015

Brand name Industry 
Group

Domicile Brand
value ($m)
2016

%
change

Brand
value ($m) 
2015

Brand
rating
2016

Brand
rating
2015

1 1 Emirates Airlines UAE 7,743 17% 6,640 AAA AAA
2 2 STC Telecoms SAUDI ARABIA 5,613 -1% 5,695 AA AA-
3 3 Etisalat Telecoms UAE 4,564 4% 4,381 AA- AA
4 4 Qatar Airways Airlines QATAR 3,494 26% 2,774 AA+ AA+
5 5 QNB Banks QATAR 2,453 -6% 2,603 AA AA
6 9 Al-Rajhi Bank Banks SAUDI ARABIA 2,342 13% 2,064 AA AA
7 8 Almarai Food SAUDI ARABIA 2,308 7% 2,151 AA- AA-
8 New NCB Banks SAUDI ARABIA 2,231 A+
9 10 Emirates NBD Banks UAE 2,186 23% 1,784 AA AA+
10 11 Ooredoo Telecom QATAR 2,104 21% 1,740 AA+ AA
11 6 Sabic Chemicals SAUDI ARABIA
12 12 Du Telecoms UAE
13 17 Emaar Properties Real Estate UAE
14 7 Mobily Telecoms SAUDI ARABIA
15 14 Etihad Airways Airlines UAE
16 13 National Bank of Abu Dhabi Banks UAE
17 18 NBK Banks KUWAIT
18 16 First Gulf Bank Banks UAE
19 19 Abu Dhabi Commercial Bank Banks UAE
20 New Saudi Electricity Company Utilities SAUDI ARABIA
21 21 Samba Financial Group Banks SAUDI ARABIA
22 22 Riyad Bank Banks SAUDI ARABIA
23 15 Zain Telecoms KUWAIT
24 23 SABB Banks SAUDI ARABIA
25 20 Kuwait Finance House Banks KUWAIT
26 24 Dubai Islamic Bank Banks UAE
27 29 Arab National Bank Banks SAUDI ARABIA
28 28 TAQA Electric UAE
29 31 Saudia Passenger SAUDI ARABIA
30 27 Abu Dhabi Islamic Bank Banks UAE
31 32 Banque Saudi Fransi Banks SAUDI ARABIA
32 New Ma'aden Chemicals SAUDI ARABIA
33 25 Petro Rabigh Chemicals SAUDI ARABIA
34 36 Dp World Commercial UAE
35 41 Commercialbank Banks QATAR
36 35 Mashreq Banks UAE
37 34 Panda Food SAUDI ARABIA
38 30 RAKBANK Banks UAE
39 48 Qatar Islamic Bank Banks QATAR
40 40 Union National Bank Banks UAE
41 47 Doha Bank Banks QATAR
42 New Barwa Real Estate Real Estate QATAR
43 New Masraf Al Rayan Banking QATAR
44 49 Saudi Hollandi Bank Banks SAUDI ARABIA
45 45 Agility Storage/ KUWAIT
46 42 Nadec Food SAUDI ARABIA
47 33 OmanTel Telecoms OMAN
48 50 Alinma Bank Banks SAUDI ARABIA
49 New Saudi Investment Bank Banking SAUDI ARABIA
50 26 Afia Food SAUDI ARABIA

About Brand Finance
Brand Finance is the world’s leading 
independent brand valuation and strategy 
consultancy. 

Brand Finance was set up in 1996 with the aim of 
‘bridging the gap between marketing and 
finance’. For almost 20 years we have helped 
companies to connect their brands to the bottom 
line, building robust business cases for brand 
decisions, strategies and investments. In doing 
so, we have helped finance people to evaluate 
marketing programmes and marketing people to 
present their case in the Board Room. 
 

Independence
Brand Finance is impartial and 
independent. 

Technical credibility  
Brand Finance has high technical 
standards. 
 
Transparency 
There are no black boxes. 

Expertise
We possess a unique combination of skills 
and experience.

Disclaimer.

Brand Finance has produced this study 
with an independent and unbiased 
analysis. The values derived and 
opinions produced in this study are 
based only on publicly available 
information and certain assumptions 
that Brand Finance used where such 
data was deficient or unclear . Brand 
Finance accepts no responsibility and 
will not be liable in the event that the 
publicly available information relied 
upon is subsequently found to be 
inaccurate.

The opinions and financial analysis 
expressed in the report are not to be 
construed as providing investment or 
business advice. Brand Finance does 
not intend the report to be relied upon 
for any reason and excludes all liability 
to any body, government or 
organisation.

For media enquiries, 
please contact:
Robert Haigh
Marketing & Communications 
Director, Brand Finance 
r.haigh@brandfinance.com

Andrew Campbell
Managing Director, Brand 
Finance Middle East
a.campbell@brandfinance.
com

For all other enquiries, 
please contact:
enquiries@brandfinance.com

Contact us.
For further information on Brand Finance®’s services and valuation experience, please contact 
your local representative:

Country Contact Email address
Australia Mark Crowe m.crowe@brandfinance.com
Brazil Geoffrey Hamilton-Jones g.hamilton-jones@brandfinance.com
Canada Bryn Anderson b.anderson@brandfinance.com
Caribbean Nigel Cooper n.cooper@brandfinance.com
East Africa Jawad Jaffer j.jaffer@brandfinance.co.ke
France Luc Bardin l.bardin@brandfinance.com
Germany Tobias Bielenstein t.bielenstein@brandfinance.com
Greece Ioannis Lionis i.lionis@brandfinance.com
Holland Marc Cloosterman m.cloosterman@brandfinance.com
India Ajimon Francis a.francis@brandfinance.com
Indonesia Jimmy Halim j.halim@brandfinance.com
Italy Massimo Pizzo m.pizzo@brandfinance.com
Middle East Andrew Campbell a.campbell@brandfinance.com 
Nigeria Babatunde Odumeru t.odumera@brandfinance.com
Portugal Pedro Taveres p.taveres@brandfinance.com
Russia Alexander Eremenko a.eremenko@brandfinance.com
Singapore Samir Dixit s.dixit@brandfinance.com
South Africa Oliver Schmitz o.schmitz@brandfinance.com
Spain Jaime Alvarez j.alvarez@brandfinance.com
Sri Lanka Ruchi Gunewardene r.gunewardene@brandfinance.com
Turkey Muhterem Ilgüner m.ilguner@brandfinance.com
UK Bryn Anderson b.anderson@brandfinance.com
Mexico Laurence Newell l.newell@brandfinance.com
Nordic Region Alexander Todoran a.todoran@brandfinance.com

Our offices.



Contact us.

The World’s Leading Independent Brand Valuation and Strategy Consultancy
T: +44 (0)20 7389 9400
E: enquiries@brandfinance.com
 www.brandfinance.com

Bridging the gap between marketing and finance


