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IN BRIEF

All information as at 30 June 2018 unless otherwise stated.

* Source: Nasdaq Dubai, price at close 28 June 2018
** 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

42.3%
Education

10.4%
Retail

44.1%
Commercial

Income by 
Unit Type

H1 2018

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 84.0%

PROPERTY DIVERSIFICATION BY SECTOR

FINANCIAL HIGHLIGHTS

European Business Center
Lycée Français Jean Mermoz

British Columbia Canadian School
Jebel Ali School
Trident Grand Mall
Index Tower
Gems World Academy
Office Park
Loft Offices Building 1, 2, 3
Indigo Building
Internet City #24

IPO

SUKUK

Total annualised return of 11%

20% increase in property income to USD 33.8 m 

(AED 130.4 m) in H1 2018 year-on-year

27% increase in EBITDA to USD 17.8 m (AED 65.2 m)  

in H1 2018 year-on-year

Strong FFO recovery by 20% in Q2 2018 quarter-on-quarter

8% increase in NAV per share from USD 1.63 in H1 2017 

to USD 1.76 in H1 2018 

Total annual dividend paid of USD 0.08 per share

Total asset value stands at USD 526 m (AED 1.9 bn)

OPERATIONAL HIGHLIGHTS

ANNUALIZED RENT

nav** per share USD 1.76

share price* USD 1.03

portfolio value USD 914 m
AED 3.4 bn

net asset value USD 526 m
AED 1.9 bn

market capitalisation USD 309 m

net leasable area 218,076 m2

occupancy 84%

Acquisition of the Lycée Français Jean Mermoz in May 2018

Portfolio value increased by 18% to USD 913.6 m (AED 3.4 bn) in 

H1 2018 year-on-year

Property operating income increased by 6% in Q2 2018 

quarter-on-quarter primarily from the new acquisition and 

incremental leasing at Index Tower

37% growth in Index tower income in H1 2018 compared to 

H1 2017 with 14% increase in occupancy from Q1 to Q2 2018

10% increase in Le Grande occupancy reaching 86% as at 

30 June 2018 with a rental income growth of 37% in 

H1 2018 compared to H1 2017

Weight average lease extended to 8.4 years
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INCOME AND EARNINGS

in usd m 30 JUN 2018 30 JUN 2017 % VARIANCE

total property income

net property income

operating profit

net finance cost

net profit

funds from operations 1 

EPS (USD)

funds from operations per share

33.8 28.3 +19.6%

48.3 31.5 +53.6%

39.0 24.0 +62.4%

(10.0) (5.7) +75.3%

28.7 18.3 +56.8%

7.7 8.3 (6.9%)

0.10 0.06 +57.2%

0.026 0.028 (6.9%)

(1) Funds From Operations comprise of net profit excluding revaluation gains, amortisation and Sukuk costs.

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

investment property 913.6 772.1 +18.3%

in usd m 30 JUN 2018 30 JUN 2017 change

total assets 951.3 815.4 +16.7%

equity 526.4 487.8 +7.9%

liabilities 424.9 327.7 +29.7%

sukuk / islamic financing 397.5 300.2 +32.4%

dividend per share (USD) 0.08 0.08 -

loan to value 41.8% 36.8% +5.0%

nav per share (usd) 1.76 1.63 +7.9%

H1 2018

MANAGED BY EQUITATIVA GROUP

TIMELINE

Q3 2017
22 August

Acquisition European
Business Center Dubai 

Q4 2017
12 December

Strategic milestone: 
USD 400 million Sukuk

Q1 2018
31 January

Dividend Distribution
USD 0.04 per share

Q2 2018
13 May

Acquisition LFJM

30 June
Dividend Distribution 
USD 0.04 per share


