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Performance overview 
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• NAV up to USD 263.3m to USD 1.05 per share

 + 3.4% increase Q-o-Q    (up from USD 1.02 per share)

 + 11.3% increase Y-o-Y    (up from USD 0.95 per share)

• FFO to Jun-26 of USD 3.9m 

 + 25.7% Q-o-Q     (up from USD 3.1m)

 + 20.9% Y-o-Y     (up from USD 3.2m) 

• Net Income to Jun-26 (including movement in valuation) of USD 8.1m

 - 55% decrease Y-o-Y    (down from USD 18.2m)

• Portfolio valuations down to USD 434m 

 + 1.0% increase Q-o-Q    (up from USD 430m)

 + 5.6% increase Y-o-Y    (up from USD 411m)

• Portfolio occupancy at 95% 



Payments to shareholders (last 5 yrs)
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FY ending 31st March 2026 USD USD per share % of NAV % of share price

Total paid to shareholder 10,100,000 0.0404 4.0% 8.0%

FY ending 31st March 2025 USD USD per share % of NAV % of share price

Total paid to shareholder 10,000,000 0.0400 4.6% 7.33%

FY ending 31st March 2024 USD USD per share % of NAV % of share price

Total paid to shareholders 7,500,000 0.0300 3.9% 8.57%

FY ending 31st March 2023 USD USD per share % of NAV % of share price

Total paid to shareholders 9,000,000 0.0360 5.0% 9.28%

FY ending 31st March 2022 USD USD per share % of NAV % of share price

Total paid to shareholders 9,500,000 0.0380 5.5% 8.84%
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ENBD REIT performance and dividends 
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Portfolio
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Snapshot: 30th June 2026

Portfolio property value

USD 434 m

Offices: 71%

NAV: USD 263 m
NAV per share:  USD 1.05

Residential: 14%

LTV*

41%
Properties

10
Occupancy 

95%

WAULT: 3.2 years

Office: 2.0 years

Residential: 1.1 years

Alternative: 10.4 years
Alternative: 15%

The Edge Al Thuraya 1 Binghatti Terraces

DHCC 49 DHCC 25 Burj Daman

South View School Uninest

Arabian Oryx House

Souq Extra 
Retail Centre

*Loan-to-value on GAV
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Portfolio occupancy – Year  on Year
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Portfolio occupancy by building

Source: ENBD REIT as of 31st March 2026. 
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ENBD REIT – Portfolio valuation (Q-o-Q)

Excludes USD 14.3m Remraam sale for all periods. 

337 332 342 342 343 348 350 356 361 364 370 370 373 379 394 395
411 419

436 430 434

0

50

100

150

200

250

300

350

400

450

500

Portfolio valuations (USD mn)

0%

-1%

3%

0%
0%

2%

1%

1%
2% 1%

2%

0%
1%

-2%

4%

0%

4%

2%

4%

-1%

1%

-3%
-2%
-1%
0%

1%
2%
3%
4%
5%

Jun-21

A
ug

-21

O
ct-21

D
ec-21

Feb
-22

A
p

r-22

Jun-22

A
ug

-22

O
ct-22

D
ec-22

Feb
-23

A
p

r-23

Jun-23

A
ug

-23

O
ct-23

D
ec-23

Feb
-24

A
p

r-24

Jun-24

A
ug

-24

O
ct-24

D
ec-24

Feb
-25

A
p

r-25

Jun-25

A
ug

-25

O
ct-25

D
ec-25

Feb
-26

A
p

r-26

Jun-26

% Change Q-o-Q



10

Asset valuations - % Y-o-Y change
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Source: ENBD REIT as of 30th June 2026. 

U
S

D
 m

 

U
S

D
 m

 

10

20

30

40

50

60

70

80

90

100

110

M
ar-22

Jun-22
S

ep
-22

D
ec-22

M
ar-23

Jun-23
S

ep
-23

D
ec-23

M
ar-24

Jun-24
S

ep
-24

D
ec-24

M
ar-25

Jun-25
S

ep
-25

D
ec-25

M
ar-26

Jun-26

Office Valuations

Al Thuraya Tower 1 Burj Daman

DHCC49 DHCC25

The Edge

10

14

18

22

26

30

34

M
ar-22

Jun-22
S

ep
-22

D
ec-22

M
ar-23

Jun-23
S

ep
-23

D
ec-23

M
ar-24

Jun-24
S

ep
-24

D
ec-24

M
ar-25

Jun-25
S

ep
-25

D
ec-25

M
ar-26

Jun-26

Residential Valuations

Binghatti Terraces Arabian Oryx House

17

18

19

20

21

22

23

24

M
ar-22

Jun-22
S

ep
-22

D
ec-22

M
ar-23

Jun-23
S

ep
-23

D
ec-23

M
ar-24

Jun-24
S

ep
-24

D
ec-24

M
ar-25

Jun-25
S

ep
-25

D
ec-25

M
ar-26

Jun-26

Alternative Valuations

Uninest Souq Extra

South View School



11

Asset snapshot: Office

The Edge
Dubai Internet 

City

Al Thuraya 1
Media City

Burj Daman
DIFC

DHCC 49
Healthcare 

City

DHCC 25
Healthcare 

City

Overall 
Office 

Portfolio

Overall 
Portfolio

Market value (USD) 79 79 101 27 23 309 434

% of portfolio value 18% 18% 23% 6% 5% 71% 100%

Net leasable area 
(Sq. Ft.) 92,208 204,082 83,512 81,483 71,034 532,319 1,172,319 

Occupancy rate 99% 90% 98% 92% 72% 94% 95%

WAULT (years) 3.34 1.55 1.48 1.67 1.73 2.01 3.16

Gross yield* 8.5% 11.1% 6.0% 10.3% 9.9% 8.6% 8.77%

Net yield** 7.1% 7.6% 5.4% 8.0% 6.7% 6.72% 7.05%

Source: ENBD REIT as of 30th June 2026. * Prior 12mth gross rental revenue / 12mth average valuations. ** Prior 12mth net rental revenue / 12mth average valuations.
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Asset snapshot: Residential

Binghatti 
Terraces

Silicon Oasis

Arabian Oryx 
House

Barsha Heights

Overall 
Residential 

Portfolio

Overall 
Portfolio

Market value (USD) 31 28 59 434

% of portfolio value 7% 7% 14% 100%

Net leasable area (Sq. Ft.) 178,907 132,008 310,915 1,172,319 

Occupancy rate 97% 97% 97% 95%

WAULT (years) 1.59 0.54 1.09 3.16

Gross yield* 8.4% 9.0% 8.7% 8.77%

Net yield** 6.6% 7.6% 7.08% 7.05%

Source: ENBD REIT as of 30th June 2026. * Prior 12mth gross rental revenue / 12mth average valuations. ** Prior 12mth net rental revenue / 12mth average valuations.
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Asset snapshot: Alternative

Uninest
Dubailand

Souq Extra Retail 
Centre

South View 
School

Remraam

Overall 
Alternative 

Portfolio

Overall 
Portfolio

Market value (USD) 22 23 21 66 434

% of portfolio value 5% 5% 5% 15% 100%

Net leasable area (Sq. Ft.) 160,264 36,821 132,000 329,085 1,172,319 

Occupancy rate 100% 97% 100% 99% 95%

WAULT (years) 5.17 0.28 27.10 10.44 3.16

Gross yield* 7.3% 11.9% 9.2% 9.5% 8.77%

Net yield** 7.1% 9.4% 9.2% 8.57% 7.05%

Source: ENBD REIT as of 30th June 2026. * Prior 12mth gross rental revenue / 12mth average valuations. ** Prior 12mth net rental revenue / 12mth average valuations.
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Financials
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Financial summary: 
30th June 2026

• Net income at USD 8.1m (down by 55% or USD 
10.1m) Y-o-Y. Valuation gains decelerated from USD 
15.1m in June 2025 to USD 4.3m in June 2026. 
Portfolio valuations at USD 434m improved by 1.0% 
this quarter ↑ USD 4.4m and by 5.6% Y-o-Y.

• Finance cost at USD 2.9m is down 4.5% Y-o-Y.

• Operating expenses at USD 1.1m down 27 % Y-o-Y 
primarily due to the reversal of community fee 
accruals from the previous quarter & the reversal of 
the income purification provision.

• Fund expenses at USD 1.5m reduced by 4.5% for the 
period due to a lower provision Jun-26 , with 
management fees moving in line with NAV. 

• Resultant FFO at USD 3.9m is up 20.9% Y-o-Y.
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FFO Composition (USD Millions)
OPEX

Finance Cost

FUND Expenses

Gross Income

FFO

Jun ’22 Jun ’23 Jun ’24 Jun ’25 Jun ’26
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20% 14%

34% 41%

16%

15% 24%

17%
16%

23%

43% 39%
32%

30%

Jun ’22 Jun ’23 Jun ’24 Jun ’25 Jun ’26

3.1 1.7 1.4
3.2

3.9
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Capital structure: 30th June 2026

Finance terms:
• Emirates NBD PJSC and Commercial Bank of Dubai: 3month SOFR + 1.75%

• Facility start date: 7 December 2021 

• Maturity date: 6 December 2026

• Current SOFR (30th June 2026): 3.7%

• Hedge: 3 April 2023 till maturity - USD 50mn Hedged at 3.65% SOFR 

• Hedge: 8 May 2023 till maturity - USD 50mn Hedged at 3.59% SOFR

Equity

USD 263m

Debt

USD 186m

LTV

41%

41%

59%

Debt Equity
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Financials
Statement of Financial Position (USD m)

30th June 2026 30th June 2025 31st March 2026

Investment Properties 433.9 411.1 429.6

IFRS Adjustment and Right of Use Assets 8.0 8.2 8.2

Cash and Cash Equivalent 29.4 26.4 25.2 

Trade and Other Receivables 7.7 8.8 6.4

Total Assets 479.1 454.4 469.2

Payable for investments - - -

Islamic Finance Payable 185.4 - 185.4

Trade and Other Payables 13.6 15.2 12.6

Total Current Liabilities 199.0 15.2 198.0

Islamic Finance Payable - 187.9 -

Other Payables 2.8 0.5 2.5

Lease Liabilities 14.0 14.1 14.0

Total Non-Current Liabilities 16.8 202.6 16.6

Total Liabilities 215.8 217.8 214.5

Net Asset Value 263.3 236.6 254.7
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Financials
Statement of Comprehensive Income (USD m)

3 Month
30th June 2026

3 Month
30th June 2025

Full Financial Year
31st March 2026

Rental Income 9.3 9.2 37.7

Profit on Deposits 0.2 0.2 0.7

Total Income 9.5 9.4 38.4

Operating Expenses (1.1) (1.5) (7.8)

Operating Income 8.3 7.9 30.6

Other Expenses (0.5) (0.7) (2.3)

Management Fee (1.0) (0.9) (3.8)

Fund Expenses (1.5) (1.6) (6.1)

Finance Costs (2.9) (3.1) (11.9)

FFO (Net rental income excluding valuation movement) 3.9 3.2 12.5

FFO Margin 41.4% 34.4% 32.7%

Net Unrealised Gain / Loss 4.2 15.0 33.0

Income for the period 8.1 18.2 45.5

Fair Value Adjustments to Cash Flow Hedge 0.5 (0.3) 0.6

Total comprehensive Income 8.6 17.9 46.1



20

Disclaimer

The information, estimates and opinions (“Information”) expressed herein are made in good faith and are based on sources believed to be reliable, but no 
representation or warranty, express or implied, is made as to the accuracy, completeness or correctness of the Information. The Information is not intended to serve 
as investment advice and should not be used as a substitute for independent judgement and advice. This Information has been obtained from or is based upon 
sources believed to be reliable, and is believed to be fair and not misleading. The Information contained in this presentation is subject to change without notice.  
None of ENBD REIT (CEIC) PLC (“ENBD REIT” or the “Fund”), Emirates NBD Asset Management Limited (“Emirates NBD AM”), Emirates NBD Group nor any of their 
respective directors, employees or agents (the “ENBD Parties”) give any representation or warranty as to the reliability, accuracy or completeness of the 
Information, nor, to the extent permitted by relevant laws and regulations, do they accept any responsibility or liability arising in any way (including by negligence) for 
errors in, or omissions from, the Information. None of the ENBD Parties give any undertaking to provide additional information to update this material, or to correct 
any inaccuracies which may become apparent. This document is provided for informational and illustrative purposes only. It does not constitute a solicitation, 
recommendation or offer to buy or sell any shares or other securities of the Fund, any specific investment product or to subscribe to any specific investment 
management or advisory service. Prospective investors in ENBD REIT should obtain and carefully read the Fund’s most recent prospectus and supplement, if any, as 
well as seek separate, independent financial advice prior to making an investment in ENBD REIT in order to fully assess the suitability, lawfulness and risks involved.

This presentation is not for distribution to the general public but for intended recipients only and may not be published, circulated, reproduced or distributed in 
whole or part to any other person without the written consent of Emirates NBD AM. This presentation is directed to persons authorised to invest in ENBD REIT and 
residing in jurisdictions where the Fund is authorised for distribution or where no such authorisation is required. Investment in ENBD REIT is intended only for investors 
who understand the risks involved in investing in the Fund and can withstand any potential loss therefrom. Neither ENBD REIT’s historical performance nor that of its 
predecessor fund, Emirates Real Estate Fund Limited, is indicative of the future performance of the Fund and should not be used as a proxy for the future or likely 
performance of the Fund. The value of the investment in and the income from ENBD REIT can fall as well as rise as the Fund is subject to investment risks, including the 
possible loss of the whole of the principal amount invested. The Information does not have any regard to the specific investment objectives, financial situation or the 
particular needs of any person. 

All Shari’a compliant products and services are approved by the Internal Shari’a Supervisory Board of Emirates NBD.

This Information has been prepared by Emirates NBD AM for ENBD REIT. Emirates NBD AM and ENBD REIT are regulated by the Dubai Financial Services Authority.
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www.enbdreit.com
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