Press Release
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE
OR IN PART, IN OR INTO, THE UNITED STATES OR TO ANY US PERSON (AS DEFINED IN
REGULATION S UNDER THE US SECURITIES ACT OF 1933), OR IN OR INTO AUSTRALIA,
CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF.

This press release is not a prospectus. This press release does not constitute, or form part of, any offer or
invitation to sell, allot or issue, or any solicitation of any offer to purchase or subscribe for, any securities in the
UAE, the United States or any other jurisdiction. Investors should not subscribe for or purchase any securities
referred to in this press release except on the basis of information contained in the prospectus in its final form
intended to be published in due course by Emirates REIT (CEIC) Limited ("Emirates REIT") in connection with
its offer of shares and application for admission to the Official List of Securities of the Dubai Financial Services
Authority and to trading on NASDAQ Dubai Limited. Following its publication, copies of the prospectus of
Emirates REIT will, subject to certain access restrictions, be available for inspection from the registered office
of Emirates REIT and www.reit.ae.

Emirates REIT (CEIC) Limited
Announcement of offer price range
Indicative price range set at US$1.36 to US$1.56
Dubai, UAE, 23 March 2014: Emirates REIT (CEIC) Limited (“Emirates REIT” or the “REIT”), the first
Shari'a compliant regulated real estate investment trust incorporated in the Dubai International
Financial Centre (the “DIFC”), today announces it has set the indicative price range for its intended
offer at US$1.36 to US$1.56 per share.
Offer Details


Emirates REIT will issue up to 110,294,118 new shares, subject to an over-allotment
arrangement of up to 16,544,118 additional shares.



The indicative price range for the shares of Emirates REIT implies a market capitalisation for
Emirates REIT of between approximately US$356.2 million and US$408.6 million based on
the REIT’s issued share capital on listing (excluding the over-allotment option).
Shares of Emirates REIT will be made available to a number of institutional and professional
investors in certain jurisdictions outside the United States.





The management roadshow and bookbuilding process will start today and is expected to end
on 2 April 2014. It is currently expected that the price at which the shares will be sold will be
announced within a day or so of the end of the roadshow. Listing and trading of the Shares
on NASDAQ Dubai are expected to commence sometime the following week.



The net proceeds will be used to fund future acquisition opportunities and Emirates REIT
Management (Private) Limited (the “REIT Manager”) has identified a shortlist of several
potential real estate properties. The REIT Manager also intends to use a portion of the
proceeds to fund investment in existing assets.
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SHUAA Capital psc (“SHUAA”) has been appointed as Emirates REIT’s sponsor and SHUAA and
Emirates NBD Capital Limited are acting as joint bookrunners in connection with the offer of
shares. Abu Dhabi Commercial Bank PJSC, Dubai Islamic Bank PJSC and EFG Hermes UAE
Limited are acting as co-lead managers.

Abdulla Al Hamli, Chairman of the REIT Manager, said:
“Emirates REIT offers investors a way of gaining exposure to a range of property classes in what we
believe to be an attractive market with stable returns from solid income producing assets. It also
offers access to an established financial track record, experienced management team and a welldefined growth strategy. We look forward to starting our roadshow today and hope to welcome
interest from a wide range of local, regional and international institutional investors.”
Sylvain Vieujot, Executive Deputy Chairman of the REIT Manager, said:
“We have built a diversified portfolio of properties in Dubai that has delivered consistent dividends to
Emirates REIT’s shareholders and a steady increase in net asset value per share since incorporation.
We believe that UAE real estate is an attractive market, underpinned by solid growth drivers and we
are keen to capitalise on the investment opportunities within the sector. We have a disciplined
acquisition strategy and a shortlist of potential property targets and the proceeds from the proposed
offering of shares in Emirates REIT will enable us to move forward with our plans.”
EMIRATES REIT
Emirates REIT is a closed-ended investment company with a mandate to invest in a diversified
portfolio of Shari’a compliant real estate properties. It was established in the DIFC on 28 November
2010 by Emirates REIT Management (Private) Limited (the “REIT Manager”). Emirates REIT operates
under the DFSA’s Collective Investment Rules (“CIR”) and is the first Shari’a compliant real estate
investment trust incorporated in the DIFC. In February 2013, an exclusive Ruler’s Decree was granted
to Emirates REIT permitting it to purchase properties in onshore Dubai through its onshore Dubai
branch.
Emirates REIT is managed by the REIT Manager which is a joint venture between Dubai Islamic Bank
PJSC (“DIB”) and Eiffel Management Limited (“Eiffel”). DIB owns 25% and Eiffel owns 75% of the REIT
Manager’s total issued share capital. The REIT Manager was incorporated in the DIFC on 27 October
2010 and is licensed by the DFSA.
In June 2011, Emirates REIT completed its first real estate asset investment when it acquired Building
24 in Dubai Internet City. Since then and up to 31 December 2013, Emirates REIT has acquired various
freehold, leasehold and contractual interests in nine other properties, all located in Dubai. These
include: Indigo 7 on Sheikh Zayed Road; Loft Offices (Loft 1, Loft 2 and Loft 3) in Dubai Media City;
Office Park in Knowledge Village and the GEMS World Academy Dubai building in Al Barsha South.
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The remaining three properties are located in Index Tower, DIFC and consist of 19 individual retail
units located over ground, podium and sky lobby levels; Office level 7; and 491 car parking spaces.
These car parking spaces are in addition to the 207 spaces associated with the retail and office units.
As at 31 December 2013, the ten properties comprised 1.2 million sq. ft. of net leasable area and
were valued at US$323.1m (AED 1,186.9 million) based on independent valuations prepared in
respect of the properties by CBRE DIFC Limited and Asteco Property Management LLC.
For the year ended 31 December 2013, Emirates REIT had profit and total comprehensive income of
US$34.8m, up from US$10.9m for the year ended 31 December 2012 and US$1.2m for the 13 month
period ended 31 December 2011.
Emirates REIT’s total assets were US$333.2m as at 31 December 2013 up from US$212.6m at the end
of 2012 and US$70.5m at the end of 2011. As at 31 December 2013 Emirates REIT’s net asset value
per share had risen to US$137.80 from US$114.25 on 31 December 2012 and from US$105.27 on 31
December 2011.
- Ends For further information relating to Emirates REIT, please contact:
Emirates REIT
Magali Mouquet, Executive Director
Sponsor & Joint Bookrunner
SHUAA Capital psc
Karim Schoeib, CEO, Investment Banking
Rania Fathallah, Managing Director
Joint Bookrunner
Emirates NBD Capital Limited
Prasad Chari, Director

+971 (4) 405 7348

+971 (4) 330 3600

+971 (4) 303 2800

For media enquiries relating to this press release, please contact:
Brunswick
Rupert Young / Jeehan Balfaqaih

+971 (4) 446 6270

Important Notice
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The securities proposed to be offered by the REIT Manager on behalf of Emirates REIT (the “Shares”)
have not been and will not be registered under the U.S. Securities Act of 1933 (as amended) (the
"Securities Act") or under any securities laws of any state or other jurisdiction of the United States
and may not be offered or sold in the United States or to, or for the account or benefit of, any US
Persons as defined in Regulation S under the Securities Act. There will be no public offering of
securities in the United States.
Neither this press release nor any copy of it may be taken or transmitted, directly or indirectly, to US
Persons as defined in Regulation S under the Securities Act or in or into the United States, Australia,
Canada, Japan or South Africa or to any persons in any of those jurisdictions or any other jurisdictions
where to do so would constitute a violation of the relevant securities laws of such jurisdiction.
The information contained in this press release is being communicated by the REIT Manager on
behalf of Emirates REIT. This press release has been approved by the REIT Manager, having its
registered office at Office P4, Gate Village 4, Level 5, DIFC, PO Box 482015, Dubai, UAE and which is
regulated by the DFSA. It is intended for distribution in or from the DIFC only to persons meeting the
criteria of a "Professional Client" as contained in the Conduct of Business Rules of the DFSA. It must
not be delivered to, or relied on by, any other person.
The Shares may not be, have not been and are not being promoted, offered, sold, subscribed for,
transferred or delivered in or from the DIFC other than in compliance with the laws of the DIFC
governing the promotion, offer, sale, subscription for, transfer and delivery of securities. This press
release is not a prospectus approved by the DFSA but a financial promotion. This press release does
not constitute an offer of, or an invitation to purchase, any of the Shares in any jurisdiction. No one
has taken any action that would permit a public offering to occur in any jurisdiction other than the
DIFC. Investors should not subscribe for or purchase any securities referred to in this press release
except on the basis of information contained in the prospectus in its final form and approved by the
DFSA, intended to be published in due course by Emirates REIT.
The Shares may not be promoted, offered or sold directly or indirectly in the UAE without approval of
the UAE Securities and Commodities Authority ("SCA"). This press release is neither a promotion of a
foreign fund approved by the SCA nor a public offer of securities in the UAE in accordance with the
Commercial Companies Law, Federal Law No. 8 of 1984 (as amended) or otherwise.
Any SCA approval for the promotion of the REIT in the UAE does not constitute a recommendation to
invest in the REIT. In addition, SCA is not responsible for the failure by any party or parties associated
with the REIT in the performance of their duties and functions nor is SCA responsible for the accuracy
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and integrity of the information and the details contained in this press release. Responsibility for the
accuracy of information contained in this press release lies with the REIT Manager.
This press release does not constitute, or form part of, any offer or invitation to sell, allot or issue, or
any solicitation of any offer to purchase or subscribe for, any securities nor shall it (or any part of it) or
the fact of its distribution, form the basis of, or be relied on in connection with, any contract
therefore. The distribution of this press release and other information in connection with shares in
Emirates REIT in certain jurisdictions may be restricted by law and persons into whose possession this
press release, any document or other information referred to herein, comes should inform themselves
about and observe any such restriction. Any failure to comply with these restrictions may constitute a
violation of the securities laws of any such jurisdiction.
Any offer to subscribe for or purchase shares in Emirates REIT shall be made in accordance with
applicable law.
Any purchase or subscription of Shares in Emirates REIT or other securities should be made solely on
the basis of the information contained in the final form prospectus to be issued by Emirates REIT. No
reliance may or should be placed by any person for any purpose whatsoever on the information
contained in this press release or on its completeness, accuracy or fairness. The information in this
press release is subject to change. However, Emirates REIT does not undertake to provide the
recipient of this press release with any additional information, or to update this press release or to
correct any inaccuracies, and the distribution of this press release shall not be deemed to be any form
of commitment on the part of Emirates REIT to proceed with issuing shares or any transaction or
arrangement referred to herein. This press release has not been approved by any competent
regulatory authority.
This press release does not constitute a recommendation concerning shares in Emirates REIT. The
price and value of securities can go down as well as up. Past performance is not a guide to future
performance. Information in this press release or any of the documents relating to shares in Emirates
REIT cannot be relied upon as a guide to future performance. Potential investors should consult a
professional advisor as to the suitability of shares in Emirates REIT for the person concerned. SHUAA
and Emirates NBD Capital Limited, are acting exclusively for Emirates REIT and the REIT Manager and
no one else in connection with shares in Emirates REIT and will not regard any other person as their
client in relation to shares in Emirates REIT and will not be responsible to anyone other than Emirates
REIT and the REIT Manager for providing the protections afforded to their respective clients or for
giving advice in relation to shares in Emirates REIT or the contents of this press release or any
transaction, arrangement or other matter referred to herein.
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None of SHUAA and Emirates NBD Capital Limited, nor any of their respective subsidiary
undertakings, affiliates or any of their respective directors, officers, employees, advisers, agents or
any other person accepts any responsibility or liability whatsoever for, or makes any representation or
warranty, express or implied, as to the truth, accuracy, completeness or fairness of the information or
opinions in this press release (or whether any information has been omitted from the announcement)
or any other information relating to Emirates REIT, whether written, oral or in a visual or electronic
form, and howsoever transmitted or made available or for any loss howsoever arising from any use of
this press release or its contents or otherwise arising in connection therewith.
Persons receiving this press release should note that SHUAA and Emirates NBD Capital Limited are
acting exclusively for Emirates REIT and the REIT Manager, for and on behalf of Emirates REIT and for
no one else and no other person will be regarded as their client in respect of the proposed issuance of
shares in Emirates REIT. SHUAA and Emirates NBD Capital Limited will not be responsible to anyone
other than Emirates REIT and the REIT Manager for providing the protections afforded to their
respective clients or for providing advice in relation to shares in Emirates REIT or the contents of this
press release or any transaction, arrangement or matter referred to herein.
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