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IN BRIEF

* Source: Nasdaq Dubai, price at close 30 September 2019
** Net Asset Value

nav** per share USD 1.73

portfolio value

PERFORMANCE

NAV per share is calculated by the REIT administrator. Growth rates are adjusted for dividends and annualized.
For 2011, 2012 and 2013, the NAV per share was calculated in accordance with the REIT's Articles of Association, 
not IFRS. From 2014, the NAV has been calculated in accordance with IFRS. The historical NAV per share 
data presented in the figure above has been adjusted to reflect the sub-division of Shares by a factor of 
100 on 26 January 2014 

share price* USD 1.02

MANAGED BY EQUITATIVA GROUP

USD 870 m
AED 3.2 bn

net asset value USD 520 m
AED 1.9 bn

market capitalisation USD 306 m

net leasable area 205,141 m2

occupancy

FINANCIAL HIGHLIGHTS OPERATIONAL HIGHLIGHTS

ANNUALISED RENT

nav** per share USD 1.67

share price* USD 0.68

portfolio value USD 1.0bn
AED 3.7bn

net asset value USD 501m
AED 1.8bn

market capitalisation USD 204m

net leasable area 223,274 m2

2.4m sq.ft.

occupancy 74%

4% YoY increase in Total Property Income to USD 54.1mn (AED 

198.5mn) vs USD 52.1mn (AED 191.5mn) in Sep 2018

7% YoY increase in Property Operating Income to USD 43.4mn 

(AED 159.3mn) vs USD 40.6mn (AED 149.0mn) in Sep 2018

7% YoY increase in EBITDA to USD 29.0mn (AED 106.4mn) vs 

USD 27.1mn (AED 99.6mn) in Sep 2018

Net Asset Value as at 30 Sep 2019 stood at USD 1.67 per share

LTV stands at 46%, below the regulatory limit of 65%

Continued focus on tenant retention, cost reduction and new 

revenue opportunities 

Index Tower occupancy increased by 18% YoY. Index Mall now 

operational with anchor tenants now trading

Property expenses reduced by 8% to USD 10.7mn (AED 39.3mn)

Increase of net operating income margin from 78% to 80%  

Weighed Average Lease expiry is 7.9 years
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INCOME AND EARNINGS

in usd m 30 SEP 2019 30 SEP 2018 VARIANCE Y-o-Y

total property income 54.1 +3.7%

(1) IFRS 16 was adopted effective from 01 January 2019, in line with IFRS financial reporting requirements
(2) Funds from Operations comprises Profit for the Period excluding Revaluation Gains / (Losses)

Due to rounding, numbers presented throughout this section may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures. 

The summary financial information presented is extracted from the unaudited management accounts.

DISCLAIMER

BALANCE SHEET

MANAGED BY EQUITATIVA GROUP

TIMELINE
H1 2018
31 January

Dividend Distribution
USD 0.04 per share

13 May

Acquisition of
Lycée Français
Jean Mermoz

30 June

Dividend Distribution 
USD 0.04 per share

30 June

Dividend Distribution 
USD 0.04 per share

Emirates REIT (CEIC) PLC
Reuters REIT.DI Bloomberg REIT.DU

All information as at Q3 2019 unless otherwise stated.

Q3 2019

52.1

property operating expenses (10.7) (7.6%)(11.6)

net property income 43.4 +6.9%40.6

18 December

Acquisition of 
three new floors
in Index Tower

H2 2018
31 January

Dividend Distribution 
USD 0.04 per share

H1 2019

fund expenses (13.7) +2.2%(13.4)

provision on receivables (0.7) ——

ebitda 29.0 +6.7%27.1

finance cost (19.7) +26.4%(15.6)

investment property 1,000.3 +9.4%914.7

total assets 1,103.3 +14.5%963.4

islamic financing 512.1 +28.8%397.6

total liabilities 602.4 +38.6%434.7

equity / net asset value (nav) 500.9 (5.3%)528.7

funds from operations (ffo) (2) 7.2 (37.7%)11.5

fair value adjustments on profit rate swap (1.0) ——

comprehensive income for the period 4.8 (84.4%)31.0

ffo per share 0.024 (37.7%)0.039

earnings per share (eps) 0.020 (84.4%)0.104

in usd m 30 SEP 2019 30 SEP 2018 VARIANCE Y-o-Y

LTV 46.4% +5.1%41.3%

nav per share 1.67 (5.3%)1.76

profit for the period 5.9 (81.1%)31.0

revaluation gains / (losses) (1.3) (106.8%)19.5

ifrs 16 finance charge (1) (2.1) ——


