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THIS DOCUMENT AND THE ACCOMPANYING FORM OF PROXY ARE IMPORTANT AND 

REQUIRE YOUR IMMEDIATE ATTENTION.  

This shareholder circular contains the resolutions to be voted on at the extraordinary general meeting of ENBD 

REIT (CEIC) PLC to be held at 10:00 a.m. on Wednesday, 12 February 2020 at the Berlin Meeting Room, Waldorf 

Astoria Hotel DIFC, Burj Daman, Happiness Street, Dubai International Financial Centre, Dubai, UAE. 

If you are in any doubt as to what action you should take, you are recommended to seek your own financial and 

tax advice from your stockbroker, accountant or other appropriate authorised independent adviser. If you have 

sold or otherwise transferred all of your shares in the Fund, please forward this document, together with the 

accompanying documents, as soon as possible either to the purchaser or transferee or to the person who arranged 

the sale or transfer so they can pass these documents to the person who now holds the shares. However, this 

document should not be forwarded or transmitted in or into the United States, or any other jurisdiction where to 

do so might constitute a violation of local securities laws or regulations. 

 

 

ENBD REIT (CEIC) PLC 

(incorporated as a public company under the DIFC Companies Law – DIFC Law No. 5 of 2018, as amended, 

and registered in the Dubai International Financial Centre with registered number 2209) 
 

SHAREHOLDER CIRCULAR 

in respect of the proposed removal from trading of the ordinary shares (“Shares”) of ENBD 

REIT (CEIC) PLC (the “Fund”) from Nasdaq Dubai Limited (“Nasdaq Dubai”) and the 

cancellation of the listing of the Shares on the Official List of Securities of the DFSA (together 

the “De-listing”) 

and 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

You should carefully read the whole of this document and any accompanying documents. Nevertheless, your 

attention is drawn to the letter from the Chairman of the Fund in Section 1 (“Letter from the Chairman of the 

Fund”) of this document, which contains the unanimous recommendation of the board of directors of the Fund 

(the “Board”) that you vote in favour of the resolutions to be proposed at the Extraordinary General Meeting.  

Notice of the Extraordinary General Meeting of the shareholders of the Fund (the “Shareholders”), to be held at 

Berlin Meeting Room, Waldorf Astoria Hotel DIFC, Burj Daman, Happiness Street, Dubai International Financial 

Centre, Dubai, United Arab Emirates, at 10:00 a.m. on Wednesday, 12 February 2020 (the “Extraordinary 

General Meeting”), is set out in Section 6 (“Notice of Extraordinary General Meeting”) of this document. 

The action to be taken in respect of the Extraordinary General Meeting is set out on pages 4, 15, 22 and 23 

of this document. Shareholders are asked to complete and return the enclosed form of proxy in accordance with 

the instructions printed thereon as soon as possible, but, in any event, so as to be received by the Fund’s company 

secretary (or as otherwise set out in the notice of Extraordinary General Meeting) by no later than 2:00 p.m. on 

Thursday, 6 February 2020. 

Unless the context otherwise requires, capitalised terms used in this document have the meanings given in Section 

9 (“Definitions”) of this document. References to times and dates in this document are to the time and date in 

Dubai, UAE (Gulf Standard Time and the Gregorian calendar, respectively), unless otherwise stated. 
 

The Dubai Financial Services Authority (the “DFSA”) and Nasdaq Dubai take no responsibility for the contents 

of this document, make no representations as to its accuracy or completeness and expressly disclaim any liability 

whatsoever for any loss howsoever arising from or in reliance upon any part of the contents of this document. 
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IMPORTANT INFORMATION 

This document does not constitute or form part of any offer or invitation to sell or issue, or any 

solicitation of any offer to purchase or subscribe for, any securities, or any offer or invitation to 

sell or issue, or any solicitation of any offer to purchase or subscribe for, shares by any person in 

any circumstances. 

This document has been prepared by the Board and Emirates NBD Asset Management Limited (the 

“Fund Manager”) (together the “Responsible Persons”) to provide the Fund’s Shareholders with 

information regarding the De-listing.  

Statements contained in this document are made as at the date of this document unless some other time 

is specified in relation to them. The posting of this document (or any action taken pursuant to it) shall 

not give rise to any implication that there has been no change in the facts or affairs of the Fund or the 

Fund Manager as set out in this document since such date. Nothing contained in this document is 

intended to be or shall be deemed to be a forecast, projection or estimate of the current or future financial 

performance of the Fund and no statement in this document should be interpreted to mean that earnings 

per share for current or future financial periods of the Fund will necessarily match or exceed historical 

published earnings per share.  

No person has been authorised to give any information or to make any representations other than those 

contained in this document and, if given or made, such information or representations must not be relied 

on as having been authorised by the Fund or the Fund Manager.  

No person should construe the contents of this document as legal, financial or tax advice, but all persons 

should consult their own legal, financial and tax advisers in connection with the matters contained in 

this document.  

This document was prepared in the English language. In the event that this document is translated into 

Arabic or any other language, no reliance should be placed on such translation, which may not entirely 

reflect the official English language document. For the avoidance of doubt, where there is any conflict 

or inconsistency between the English language document and any unofficial translation, the English 

language document shall prevail. 

INFORMATION REGARDING FORWARD-LOOKING STATEMENTS  

This document contains certain forward-looking statements with respect to the Fund. These forward-

looking statements can be identified by the fact that they do not relate only to historical or current facts. 

Forward-looking statements often use words such as “anticipate”, “target”, “expect”, “estimate”, 

“intend”, “plan”, “will”, “goal”, “believe”, “aim”, “may”, “would”, “predict”, “could” or “should” or 

the negative thereof, other variations thereon or words of similar meaning. Forward-looking statements 

may include statements relating to the following: (i) perceived benefits, future capital expenditures, 

expenses, revenues, financial performance, financial conditions, dividend policy, losses and future 

prospects; (ii) business and management strategies in respect of the Fund; (iii) the effects of government 

regulation or changes in law or policy on the business of the Fund or the Fund Manager; and (iv) the 

De-listing and related matters, and the dates on which events are expected to occur.  

These forward-looking statements involve known and unknown risks, uncertainties and other factors 

which may cause the actual results, performance or achievements of any such person, industry results, 

strategies or events, to be materially different from any results, performance, achievements or other 

events or factors expressed or implied by such forward-looking statements. Many of the risks and 

uncertainties relating to forward-looking statements are beyond the Fund’s or the Fund Manager’s 

abilities to control or estimate precisely, such as future market conditions and the behaviours of other 

market participants, and therefore undue reliance should not be placed on such statements. Forward-

looking statements are not guarantees of future performance. They have not, unless otherwise indicated, 
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been reviewed by the auditors of the Fund or the Fund Manager. Forward-looking statements are based 

on numerous assumptions, including assumptions regarding the present and future business strategies 

of such entities and the environment in which each will operate in the future. All subsequent oral or 

written forward-looking statements made by or attributable to a member of the Fund or the Fund 

Manager, or any persons acting on their behalf, are expressly qualified in their entirety by the cautionary 

statement above.  

The forward-looking statements contained in this document speak only as of the date of this document. 

The Fund, the Fund Manager, and their respective advisers expressly disclaim any obligation or 

undertaking to update these forward-looking statements to reflect any change in their expectations or 

any change in events, conditions, or circumstances on which such statements are based unless required 

to do so by applicable law. 

PRESENTATION OF FINANCIAL AND OTHER INFORMATION  

Save where expressly stated otherwise, financial information contained in this document is based on 

management estimates and has not been independently verified by auditors or otherwise. Save as 

disclosed otherwise, all financial information is set out in USD. 

Certain data in this document, including historical and projected financial information as well as 

statistical and operating information, has been rounded. As a result of the rounding, the totals of data 

presented in this document may vary slightly from the actual arithmetic totals of such data. 

This document has been prepared in compliance with applicable laws and regulations of the DIFC and 

the information disclosed may not be the same as that which would have been disclosed if this document 

had been prepared in accordance with the laws and/or regulations of jurisdictions outside the DIFC. The 

De-listing is being undertaken pursuant to applicable DIFC laws and DFSA regulations, and, you should 

be aware that this document and any other documents relating to the transactions set out herein have 

been or will be prepared in accordance with DIFC disclosure requirements, format and style, all of 

which may differ from those applicable in other jurisdictions. 

CURRENCY PRESENTATION 

Unless otherwise indicated, all references in this document to: 

 “dirham” or “AED” are to the lawful currency of the United Arab Emirates; and 

 “US dollars” or “US$” are to the lawful currency of the United States. 

The Fund’s functional currency is the US dollar and the financial statements are prepared in US dollars. 

The dirham has been pegged to the US dollar since 22 November 1980. The mid-point between the 

official buying and selling rates for the dirham is at a fixed rate of AED 3.6725 = US$1.00 and all 

translations of dirham numbers to US dollars in this document have been made at that rate or at such 

approximations thereof. 

NO INCORPORATION OF WEBSITE INFORMATION 

Neither the content of the Fund’s website, the Fund Manager’s website nor the content of any website 

accessible from hyperlinks on any of such websites is incorporated into, or forms part of, this document 

and no person accepts any responsibility for the contents of such websites. Accordingly, you should not 

rely on any information contained or referred to in those websites. 
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YOU ARE ADVISED TO READ THIS DOCUMENT CAREFULLY. 

Assistance 

If you require any assistance in relation to the process for submitting your proxy on attendance at 

the Extraordinary General Meeting or if you have any other queries, please telephone the Fund 

Manger’s investor relations department on +971 4 509 3010 or in writing to 

ENBDREITIR@EmiratesNBD.com or see http://www.enbdreit.com/reit/investor-relations. 

However, you should be aware that for legal reasons, these helplines are not able to provide advice 

on the merits of the De-listing, and the related matters set out in this document, or provide any legal, 

financial or tax advice in connection with the De-listing or any of the related matters set out in this 

document. If you are in any doubt as to the De-listing or any of the action you should take in respect 

thereof or the other matters set out in this document, you should seek your own personal advice from 

your stockbroker, accountant or other appropriate authorised independent financial adviser. 

The deadline for receipt of completed proxies by the Fund’s company secretary (or as otherwise set 

out in the notice of Extraordinary General Meeting) is 2:00 p.m. on Thursday, 6 February 2020. 

The completion and return of a form of proxy will not prevent you from attending and voting in 

person at the Extraordinary General Meeting (or any adjournment thereof), if you so wish and are 

so entitled. 

 

mailto:ENBDREITIR@EmiratesNBD.com
http://www.enbdreit.com/reit/investor-relations
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SECTION 1: LETTER FROM THE CHAIRMAN OF THE FUND 

Dear Esteemed Shareholders, 

Proposed De-listing of ENBD REIT (CEIC) PLC (the “Fund”) 

1. Introduction 

On 8 December 2019, the Fund Manager announced a “Notice of Intention to Restructure and 

Review Strategy”, stating that the Board has agreed to proceed with formalising a restructuring 

and to become a privately-held REIT, subject to receiving appropriate shareholder and 

regulatory approval.  

I am writing to give you further details on the proposed De-listing including the background to 

and reasons for the De-listing and to explain why the Fund Manager (in addition to the Board) 

believes that the De-listing is in the best interests of the Fund and the Fund’s Shareholders as a 

whole. 

The De-listing, and the related changes to the strategy of the Fund, each as discussed further in 

paragraphs 2 and 3 of this Section 1 of this document (including the relevant resolutions set out 

in the Notice of the Extraordinary General Meeting set out in Section 6 (“Notice of 

Extraordinary General Meeting”) of this document), comprise a fundamental change under 

the DFSA Rules and require appropriate Shareholder approval.  

2. Background 

The Fund is a “Public Fund” that is a closed-ended “Property Fund” which, in turn, is 

designated as a “REIT”, each as referenced under the Collective Investment Rules (“CIR”) 

administered by the DFSA. Under CIR Rule 13.4.1, a Fund Manager of a Property Fund, which 

is a Public Fund, must ensure that it is listed and traded on an Authorised Market Institution 

(i.e. Nasdaq Dubai) or is listed and traded on an exchange in a “Recognised Jurisdiction” within 

three years from the date on which the Fund's Units are first offered to the public.  

Consequently, the Fund is listed on Nasdaq Dubai and it is resolved by the Board and the Fund 

Manager (for the reasons set out below) to proceed with proposing to you a restructuring by 

way of cancellation of the listing of the Shares on the Official List of Securities of the DFSA 

(“Official List of Securities”) and de-listing from the Nasdaq Dubai market and to remain as 

an unlisted REIT (subject to DFSA approval, as per the relevant provisions in the DFSA Market 

Rules). In addition, the intention is to amend the strategy of the Fund to limit the expected 

horizon of the Fund to a five-year strategy with an option to the Fund Manager to extend for 

two additional one-year periods (provided that such period may be extended further if required 

to complete the disposal of the Fund’s assets) with a view to realising Shareholder value and 

an eventual exit for the Shareholders.  

It is our understanding that it is at the discretion of the Shareholders to decide on the De-listing 

and any proposed change in strategy, subject to the passing of a Special Resolution in respect 

of such a fundamental change, and that no modification is required from CIR Rule 13.4.1. The 

Board and the board of directors of the Fund Manager now wish to explain the reasons behind 

this proposal and the implications of the proposed De-listing and change in strategy, allowing 

the Shareholders to make an informed decision on the basis of a number of proposed Special 

Resolutions and other resolutions put to you, in the Notice of Extraordinary General Meeting 

in Section 6 (“Notice of Extraordinary General Meeting”) of this document, in accordance with 

CIR and the DIFC Law No. 5 of 2018, as amended (“Companies Law”).  

3. Information on the De-listing 
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Reason for De-listing and change in objectives and strategy 

The Shares in the Fund are currently trading on Nasdaq Dubai at a price that is at a considerable 

discount (in excess of 50%) to the Net Asset Value (“NAV”) per Share of the Fund, and at the 

same time trading is experiencing low levels of liquidity. It is considered by the Board, and the 

board of the Fund Manager, that the significant and continued discrepancy between NAV and 

the market capitalisation itself, along with the limited liquidity, is not in the interests of 

Shareholders as a whole. Other strategies have been considered at length but the Board, and the 

Fund Manager, do not consider that such other strategies would be in the best interests of 

Shareholders. 

As a result, the Shareholders have been invited to vote on the De-listing and the other matters 

set out in the Notice of Extraordinary General Meeting. Following the De-listing (which itself 

is subject to approval in accordance with the DFSA Markets Rules), it is expected that the Fund 

Manager will seek to exit certain real estate investments and holdings of the Fund, provided 

that there are reasonably favourable market conditions, noting as well the generally illiquid 

nature of real estate assets. It is anticipated, therefore that a more viable exit strategy for the 

Shareholders, as a whole, would be in the form of a more traditional limited term strategy (five 

years, plus two additional one-year periods), in line with what is often seen in the private 

investment fund industry.  

The current Share price discrepancy and limited trading levels are at odds with the apparent 

policy behind the listing obligation of a Property Fund that is a Public Fund: a Fund that is 

closed-ended and available to retail investors (such as the Fund) would require some form of a 

secondary market to facilitate entry and exit for retail investors - which is what the inherent 

function would be of a listing and admission to trading on a regulated exchange. For reasons 

outside the control of the Board and the Fund Manager, the existing listing arrangements on 

Nasdaq Dubai did not achieve that policy objective and it is the view of the Board and the Fund 

Manager that a De-listing and change to a privately-held REIT as described in this document 

will, on balance, help to ensure a fairer representation of portfolio valuation, whilst also 

permitting a finite horizon of the Fund itself with a view to ensuring maximised return on 

investment for Shareholders over a specified period.  

As a mitigant to the possible reduced liquidity in the Shares in view of the proposed strategy 

and objective realignment discussed above, it is conceivable that the Fund Manager may pursue 

specific transactions with interested third parties for the purposes of possible portfolio or share 

transactions after the De-listing takes place, which will be implemented on a bilateral basis. No 

concrete transactions are currently contemplated, and the favourable outcome of such bilateral 

transactions will depend largely on market conditions. The expected finite horizon of the Fund 

means that the portfolio held by the Fund will likely be fully liquidated within five years and if 

no complete liquidation is achieved within five years, there is a proposed possibility to extend 

the life span of the fund for up to a further two years (at the Fund Manager’s discretion, subject 

to any additional extension required to complete the disposal or divestment of the Fund’s 

assets). The overriding aim of the changed strategy is to help realise Shareholder value under 

more favourable market conditions, where possible, by means of ultimately passing through the 

net proceeds of each liquidation of the individual real estate assets to the Shareholders through 

either a distribution (whether by way of dividends or as otherwise permitted) and/or a return of 

capital to Shareholders.  

In order to facilitate a return of capital, the Board proposes to carry out a capital reduction of 

the Fund in accordance with the terms of the Companies Law (including approval of the 

Shareholders and approval of the courts), subject to applicable solvency requirements and any 

obligations to the Fund’s financing facility providers. The capital reduction would comprise a 

reduction in the nominal value of the Fund’s Shares. Prior to reducing the share capital (if 
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approved), the Fund may also carry out a share buyback programme, subject to receiving 

appropriate Shareholder approval where further approval is required, and such Shares would be 

cancelled (or, in certain cases, held in treasury) as part of the capital reduction referred to above. 

A further share buyback programme may be considered following the De-listing in order to 

expedite the exit arrangements. 

The Board and the Fund Manager do not consider that any protracted trading out period after 

De-listing should be considered as the market generally would benefit from clarity. It is 

proposed that the De-listing will take effect on or around 31 March 2020, following the 

adoption of the Special Resolution to that effect. From the date of De-listing, it is proposed that 

the Shares are administered by the Nasdaq Dubai Central Securities Depository for Private 

Companies (“CSD”). The infrastructure of the CSD allows investors to maintain their 

individual accounts in the manner currently held and hold their Shares in an organised and 

secure manner, and it also facilitates opportunities for investors to buy and sell the Shares 

through brokerages that are members of Nasdaq Dubai (including most of the UAE’s leading 

brokerages), subject to certain conditions as set out in this document. Such trading takes place 

off-exchange, but the transfer of ownership of the Shares takes place in the CSD. Any Shares 

of companies that are not listed on Nasdaq Dubai are held in the CSD in the same way as those 

of the companies that are listed on Nasdaq Dubai. For further general information on the 

transfer mechanisms in relation to the CSD, please contact your brokerage firm. Information is 

also available on the Nasdaq Dubai website, see link: 

https://www.nasdaqdubai.com/products/csd-private-companies.  

Reporting obligations 

Presently, the Fund Manager is the “Reporting Entity” of the Fund in accordance with the DIFC 

Markets Law and the Markets Rules administered by the DFSA, in recognition of the publicly 

traded nature of the Fund. The Fund Manager proposes that the Fund Manager continues post-

De-listing as a non-Reporting Entity and that it will continue to only comply with the applicable 

compliance and disclosure obligations consistent with those of a Shari’a-compliant Public Fund 

that is a Property Fund that is a REIT, in view of the comprehensive nature of both CIR and the 

Collective Investment Law as administered by the DFSA (the “CIL”), commensurate with the 

reporting obligations of the fund manager of an unlisted fund. The Fund Manager formed the 

view that the reporting regime included in the CIL and the CIR are appropriate and sufficient 

and best serve the interests of unitholders. 

Article 38 of the DIFC Markets Law determines that a person (i.e. the Fund Manager) is not a 

Reporting Entity if: (i) the person previously had Securities (i.e. the Shares) listed but currently 

has no securities listed; (ii) the current holders of at least 75 per cent. of the Units (i.e. the 

Shareholders) have agreed (in writing) that the person (i.e. the Fund Manager, for the Fund) is 

no longer needed to be a Reporting Entity; and (iii) the DFSA has confirmed in writing that the 

person (i.e. the Fund Manager) need no longer be a Reporting Entity. 

Retail participation 

Upon De-listing, no new unitholders that are “Retail Clients” are to enter into the Fund and that 

any transferee must satisfy the “Professional Client” criteria as provided in the Conduct of 

Business Rules of the DFSA. The reason is that the Fund will (upon adoption of the Special 

Resolution now proposed and subsequent DFSA approval) no longer trade as a listed fund on 

Nasdaq Dubai that is a REIT and instead, the strategy changes to identifying an exit. Whilst the 

Fund will continue to comply with the rules applicable to REIT structures (including its 

dividend policies over the assets held in the Fund portfolio) pending the liquidation of such 

assets, the Fund will no longer be focused on acting in the manner as the Fund was originally 

intended (i.e. acting as a REIT designed to function as an income generating asset). 

https://www.nasdaqdubai.com/products/csd-private-companies
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The proposed mechanism as per the provisions of the applicable DIFC Investment Companies 

Regulations is that the Fund Manager will not permit further retail participation in relation to 

any new entrants, for which an amendment to the articles of association of the Fund will be 

made, further defining the eligibility criteria for new unitholders (being that they must be 

“Professional Clients”). The approval of the amended articles of association, by way of a 

Special Resolution, are included in the resolutions set out in the Notice of Extraordinary 

General Meeting in this document. 

4. Action to be taken 

Implementation of the De-listing by virtue of a Special Resolution will require the approval of 

the Fund’s Shareholders holding at least 75 per cent. of the Fund’s Shares represented at a duly 

held Extraordinary General Meeting and the subsequent approval of the DFSA in accordance 

with the DFSA Markets Rules. Certain matters relating to the De-listing, including without 

limitation, the amendment of the Fund’s articles, a reduction of the nominal share capital of the 

Fund, approving that the Fund Manager requests from the DFSA the designation of the Fund 

Manager as a non-Reporting Entity of the Fund under the DFSA Markets Rules, and the 

proposed Share buyback programme shall also require shareholder approval. The Extraordinary 

General Meeting required to consider such matters and the resolutions set out in the Notice of 

the Extraordinary General Meeting in Section 6 (“Notice of Extraordinary General Meeting”)  

of this document (including the Special Resolution in respect of the De-listing) will be held at 

the Berlin Meeting Room, Waldorf Astoria Hotel DIFC, Burj Daman, Happiness Street, Dubai 

International Financial Centre, Dubai, United Arab Emirates, at 10:00 a.m. on Wednesday, 12 

February 2020.  

A notice of the Extraordinary General Meeting is set out in Section 6 (“Notice of Extraordinary 

General Meeting”) of this document. The Fund’s Shareholders will find enclosed in the notice 

a form of proxy for use in respect of the Extraordinary General Meeting. To be valid, the form 

of proxy must be lodged with Fund’s company secretary (or as otherwise set out in the notice 

of Extraordinary General Meeting) by no later than 2:00 p.m. on 6 February 2020. Completion 

and return of a form of proxy will not prevent the Fund’s Shareholders from attending and 

voting at the Extraordinary General Meeting in person, should they wish to do so. 

If the De-listing is not approved, no further action is required to be taken by Fund’s 

Shareholders.  

5. Executive Summary of the Current Proposals 

Your attention is drawn to Section 2 (“Executive Summary of Proposals”) of this document for 

a high level summary of the key matters set out in this document. This summary should be read 

along with the remainder of the information set out in this document. 

6. Expected Timetable of Principal Events 

Your attention is drawn to Section 3 (“Expected Timetable of Principal Events”) of this 

document for the expected timetable of principal events in respect of the De-listing. 

7. Recommendation  

The Fund’s board of directors considers the De-listing, and the related matters set out in the 

notice of the Extraordinary General Meeting, to be in the best interests of the Fund and its 

Shareholders as a whole. Accordingly, the Fund’s board of directors unanimously supports the 

De-listing, and the related matters, and recommends that you vote in favour of the resolutions 

to be proposed at the Extraordinary General Meeting. 
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You are urged to attend the Extraordinary General Meeting and are recommended to vote in favour of 

the resolutions proposed. The resolutions are set out in the Notice of Extraordinary General Meeting in 

Section 6 (“Notice of Extraordinary General Meeting”) of this document. 

By order of the board of directors of the Fund, 26 January 2020 

 

Tariq Bin Hendi 

Director and Chairman  
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SECTION 2: EXECUTIVE SUMMARY OF PROPOSALS 

What follows is a high-level summary and high-level observations in relation to the proposals set 

forth in this document in connection with the De-listing. This summary should be read as an 

introduction and background to the matters set out in this document, and the resolutions to be 

voted on, and is qualified in its entirety by, and is subject to, the detailed information contained 

elsewhere in this document. Accordingly, any decision to vote on the proposed De-listing, or take 

any action in respect of the Shares, should be based on considerations of this document and the 

matters set out herein as a whole. Shareholders should read this entire document carefully before 

making any decision in respect of the proposed De-listing or the Shares. For further general 

information on the De-listing and the proposed changes to the Fund, please refer to Section 4 

(“General Information on the De-listing and Changes to the Fund”) of this document.  

Purpose of this document 

The purpose of this shareholder circular and notice of Extraordinary General Meeting is to call 

Shareholders together for an Extraordinary General Meeting to (inter alia) vote on the future structure 

and strategy of the Fund and whether it should remain publicly traded on Nasdaq Dubai, or become a 

privately-held REIT following the De-listing (subject to DFSA approval).  

Impact of the De-listing taking effect 

If the De-listing receives sufficient support from the Fund’s shareholders, the relevant resolutions set 

out in Section 6 (“Notice of Extraordinary General Meeting”) of this document are passed, and the De-

listing takes effect, the impact on the Fund would include the following: 

 Shareholders would remain invested in the Fund after De-listing as Shareholders in a non-listed 

privately held REIT. Shares in the Fund could no longer be traded on the public market.  

 The Fund Manager would continue to operate the Fund, including renting out the real estate 

assets and paying dividends to Shareholders from the net-rental income received.  

 The intention upon De-listing is that the real estate assets of the Fund are sold in an orderly 

manner (subject to market conditions) and that the proceeds of these sales will be returned to 

the Shareholders after deducting the Fund’s expenses and fees, and settling other applicable 

liabilities (such as in relation to third party financing).   

 The Fund Manager will (subject to DFSA approval) no longer be the Reporting Entity of the 

Fund in the sense of the DIFC Markets Law and the Markets Rules administered by the DFSA 

but instead will comply with the reporting regime applicable in the DIFC to “Public Funds” 

only and not the regime applicable to entities that (inter alia) have their shares admitted to the 

Official List of Securities and admitted to trading on the Nasdaq Dubai exchange. 
 

Reasons that the Fund Manager and the Board are proposing the De-listing and the commercial impact 

of the proposals being considered 

Some of the key reasons why the De-listing is being proposed include the following: 

 The Shares are trading at a significant discount to the Net Asset Value (NAV) of the underlying 

properties. 

 There is currently limited ability for Shareholders to trade out of their positions in the Fund 

given the lack of trades in the Shares on Nasdaq Dubai.  
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The Fund Manager has recognised the above issues and has considered different options to try to address 

them, but decided that the proposals set out in this document are in the best interests of the Shareholders 

at this time.  

If the De-listing is passed by Shareholders and approved by the DFSA, following completion of the De-

listing, the value gap between the publicly traded Share price and NAV will no longer exist, and the 

Shareholders’ value of their shareholding will be reported to them at the prevailing NAV going forward. 

Exit opportunities following De-listing  

After the De-listing, Shareholder will no longer be able to sell their Shares on the open market and 

certain restrictions will apply on any Share transfers (including Board approval and fees, among other 

things). It is expected that the exit options will include the following:  

 Upon De-Listing, Shareholders can no longer sell their Shares at the prevailing share price on 

the exchange platform hosted by Nasdaq Dubai. Private sales of Shares are possible, provided 

that the Shareholder identifies a willing buyer that meets the relevant criteria referred to in this 

memorandum, and settles the relevant fees (also as referred to in this document). 

 The Fund Manager intends to undertake an orderly exit of the real estate assets in the portfolio 

of the Fund over the coming years, through which it is expected that the Shareholders will be 

able to realize a gradual exit from their investment in Shares.  

 Shareholders are proposed to have their capital returned to them from the proceeds of such real 

estate assets sales after deducting the relevant costs, fees and liabilities.   

 The Fund may also carry out one or more Share buybacks from time to time. 

Disposal of the Fund’s real estate assets following De-listing 

It is the Fund Managers view that that a reasonable timeframe and modus for an orderly exit of the 

Fund’s real estate assets is as follows: 

 Disposals of the real estate assets are planned to occur within a five-year term with the option 

on the part of the Fund Manager to extend this period further for an additional two one-year 

periods (unless additional time is required to dispose of any remaining assets).  

 The Fund currently has pre-approved lending facilities at present which it is likely to utilise to 

acquire further real estate assets should such acquisitions be expected to improve Shareholders’ 

returns over the remaining term of the Fund. As such there may be further acquisitions by the 

Fund. The Fund does not, however, intend to raise new capital by way of Share issuances 

following the De-listing. 

 Proceeds from disposals of real estate assets, however, are not expected to be used for further 

acquisitions and will be returned to Shareholders after deducting the costs, expenses and 

liabilities as soon as reasonably practicable after each disposal has been made.  

 In order to return the proceeds of the sale of real estate assets to the Shareholders in the manner 

contemplated in this document, a share capital reduction is also required, and this has been 

included as one of the Special Resolutions to be passed in the Extraordinary General Meeting. 

If the De-listing is approved by the Shareholders, but the capital reduction is not approved, it 

will not be possible to return capital to the Fund’s Shareholders in the manner contemplated in 

this document. 

 As part of this process, the Fund would no longer trade as a publicly listed company on the 

Nasdaq Dubai exchange  
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 If the De-listing is approved then all Shareholders will be afforded the opportunity to trade out 

of their position on the exchange operated by Nasdaq Dubai at the prevailing share price, 

subject to demand from the market, before the De-listing takes effect (which is expected to 

occur by the end of March 2020). Please note that given low levels of liquidity, there is no 

guarantee that Shareholders will be able to exit the Fund in this way.  

 Should the proposed Special Resolutions be passed by 75% or more of the votes cast at the 

Extraordinary General Meeting, and the relevant Ordinary Resolution by 50% or more of the 

votes cast at the Extraordinary General Meeting, then the Fund Manager will facilitate this 

process with an aim to a final De-listing date by 31 March 2020.    

Sales of Shares following De-listing 

In it envisaged that following De-listing, the transfer of Shares would be carried out as follows: 

 Upon the Fund becoming an unlisted privately-held REIT, there may be potential for 

Shareholders to trade their Shares, before their capital has been returned to them in full, by way 

of the CSD, however such trading of Shares would require the Shareholder to find a suitable 

buyer for their Shares off-market rather than simply placing their Shares for sale on the Nasdaq 

Dubai exchange.  

 Upon De-listing, any investment or holding of Shares in the Fund will no longer be available 

for retail investors. Shareholders who do not satisfy the “Professional Client” criteria as 

included in the Conduct of Business Rules of the DFSA (subject to the determination by the 

Fund Manager) may not invest in more Shares. 

 Shareholders should also be aware that upon De-listing, any transfer of Shares is likely to incur 

significant transfer fees imposed by the DLD, including the 4% Fee as described in the 

paragraph entitled “Transfer Fees” in Section 4 (“General Information on the De-listing and 

Changes to the Fund”). This is because their transfer would trigger a change of ownership of 

the underlying real estate assets (please note that as the Fund is currently listed and traded on 

Nasdaq Dubai, any transfer of Shares on the exchange is exempt from such DLD transfer fees).   

If resolutions to approve the De-listing are not passed 

If it is decided by the Shareholders that the Fund should remain publicly traded on Nasdaq Dubai and 

listed in the Official List of Securities of the DFSA, then nothing changes. Shareholders will then 

continue to be able to trade their Shares on the Nasdaq Dubai exchange, albeit at the prevailing Share 

price which currently represents a significant discount to the underlying value of the real estate assets 

of the Fund (based on NAV) and at currently low levels of demand for these Shares. 

Summary of possible decisions and outcomes of the Extraordinary General Meeting: 

 Shareholders vote in favour of the relevant resolutions to facilitate De-listing and the relevant 

approval thresholds are met (the De-listing itself also being subject to approval of the DFSA): 

a. Shareholders may hold their Shares for the proposed periods set out above while the 

Fund Manager exits the Fund’s positions by disposing of the real estate assets in an 

orderly manner (subject to market conditions). During this time, dividends will be paid 

from the net rental income generated by the remaining real estate assets of the Fund, 

subject always to costs, expenses and liabilities being deducted. 

b. Shareholders may sell their Shares at the prevailing share price on the Nasdaq Dubai 

exchange until trading ceases (which is expected to be on or around the close of the 

market on 26 March 2020). 
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c. Shareholders may sell their Shares “off-market” after the De-listing, subject to the 

limitations and restrictions set out in this document, including that no Shares may be 

transferred to persons or entities that are not a “Professional Client” in the sense of the 

Conduct of Business Rules administered by the DFSA (subject to the determination of 

the Fund Manager), and the relevant fees (including the 4% Fee) are paid. 

 If Shareholders vote against the above resolutions to facilitate De-listing and the relevant 

approval thresholds are not met: 

a. The status quo of the Fund remains. 

b. Shareholders who hold their Shares will continue to receive dividends from the net 

rental income generated by the Fund’s real estate assets, subject always to costs, 

expenses and liabilities being deducted. 

c. Shareholders may sell their Shares (and buy Shares) at the prevailing share price on the 

exchange operated by Nasdaq Dubai.      
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SECTION 3: EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

Prior to the publication of this document, the Fund Manager and the Board approved proceeding with 

the De-listing and the changes to the Fund as described in this document. 

With respect to the timeline for the remainder of the De-listing, the following dates are indicative only 

and will depend, among other things, final regulatory approval and completion of administrative matters 

relating to the De-listing process.  

Event Time and/or Date 

Publication and circulation of this document, and invitation 

(providing notice to) the Fund’s Shareholders to  attend the 

Extraordinary General Meeting ....................................................  

26 January 2020 

Record date for voting at the Extraordinary General Meeting ......  10:00 a.m. on 5 February 2020 

Latest time for receipt of proxy form ............................................  2:00 p.m. on 6 February 2020 

Extraordinary General Meeting ....................................................  10:00 a.m. on 12 February 2020 

Publication of the results of the Extraordinary General 

Meeting……………………. ........................................................  

13 February 2020 

Obtaining DFSA approval for the cancellation of listing of the 

Fund’s Shares on the Official List and the 

De-listing…………………….......................................................  

By or around 20 February 2020 

Last day for dealing in the Fund’s Shares on Nasdaq 

Dubai……………………. ............................................................  

Closing of the market on or 

around 26 March 2020 

Cancellation of listing of the Fund’s Shares on the Official List 

and completion of the De-listing ...................................................  

On or around 31 March 2020 

Notes: 

 The times and dates set out in the expected timetable of principal events above and mentioned 

throughout this document are indicative only and are subject to change.  

 References to times in this document are to Dubai, UAE time unless stated otherwise. 

 In the event that the first call for an Extraordinary General Meeting fails to reach the required 

legal quorum as set out in the Fund’s articles of association, the meeting will be reconvened at 

10:00 a.m. on Monday, 24 February 2020 at the same location as the currently scheduled 

Extraordinary General Meeting. 

 References to De-listing and the cancellation of the listing on the Official List are conditional 

on, inter alia, the passing of the relevant resolutions at the Extraordinary General Meeting. 

 Following the De-listing, Shares will continue to be held under national investor numbers 

(“NINs”) and the ownership of the Shares will be evidenced by the holdings under each such 

NIN, and trading will be carried out through the CSD which is governed by the rules and 

regulations, which are available from its website, https://www.nasdaqdubai.com/products/csd-

private-companies. Further details are provided in Section 5 (“CSD and Trading following the 

De-listing”) of this document. 

https://www.nasdaqdubai.com/products/csd-private-companies
https://www.nasdaqdubai.com/products/csd-private-companies
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SECTION 4: GENERAL INFORMATION ON THE DE-LISTING AND CHANGES TO THE 

FUND 

This summary should be read as an introduction to this shareholder circular and is qualified in its 

entirety by, and is subject to, the detailed information contained elsewhere in this document. 

Accordingly, any decision to vote on the proposed De-listing, or take any action in respect of the Shares 

should be based on consideration of this document as a whole. Shareholders should read this entire 

document carefully before making any decision in respect of the proposed De-listing or the Shares. 

Cancellation from the Official List of Securities of the DFSA 

The Shares are currently admitted to the Official List of Securities of the DFSA and listed and traded 

on Nasdaq Dubai. In the event that the Shareholders approve the relevant resolutions in respect of the 

De-listing in the Extraordinary General Meeting and final DFSA approval is received, the Fund 

Manager and the Directors shall proceed to complete the cancellation of the listing of the Shares on the 

Official List of Securities of the DFSA and trading on Nasdaq Dubai. 

Regulatory Status and Continuing Obligations following the De-listing  

The Fund will continue to be a Public Fund, a Domestic Fund, an Islamic Fund, a Property Fund and a 

Real Estate Investment Trust (REIT), each as defined in the DFSA Rules. However, the Fund will no 

longer accept further retail investors and any transferee of Shares must be a Professional Client, as 

defined under the DFSA Rules. Following the De-listing, the Fund Manager is expected to continue as 

a non-Reporting Entity for the Fund and it will continue to only comply with the applicable compliance 

and disclosure obligations consistent with those of a Fund Manager of a Public Property Fund that is a 

REIT (but not those of a Reporting Entity for the Fund), as discussed in paragraph 3 of Section 1 (“Letter 

from the Chairman of the Fund”) of this document. The Fund and the Fund Manager will also no longer 

be subject to the rules of Nasdaq Dubai.  

Further to the above, following the De-listing, the Fund will no longer be required to comply with 

disclosure, continuing obligations and corporate governance rules that specifically apply to companies 

listed on Nasdaq Dubai, however it will continue to apply by disclosure, continuing obligations and 

corporate governance rules set out under the DFSA Rules and the Companies Law, as applicable. 

While the Fund intends to continue to publish regular financial information and reports as required in 

accordance with CIR, Shareholders may not be provided with the same level of disclosure and 

information following the De-listing. 

Objectives and Strategy of the Fund following the De-listing 

It is proposed that following the De-listing, the objectives and strategy of the Fund is amended such 

that the Fund targets a five-year limited time horizon, with the option to extend for additional one-year 

periods at the sole discretion of the Fund Manager (provided that such period may be extended further 

if required to complete the disposal of the Fund’s assets), with the aim of winding up (or commencing 

the winding up) the Fund at the expiry of such period (subject to, if required, receiving appropriate 

Shareholder and DFSA approval).  

The proposed finite horizon of the Fund means that the portfolio held by the Fund is proposed to be 

fully liquidated (which is expected to be by way of an orderly disposal of the Fund’s properties from 

time to time, subject in all cases to market conditions) within five years and if no complete liquidation 

is achieved within such period, the duration of the Fund may be extended as referred to above.  

This proposed amendment to the strategy is intended to provide Shareholders who continue to hold 

Shares in the Fund with an opportunity to realise capital over a determined period of time. 

It should be noted that the Fund currently has pre-approved lending facilities at present which it is likely 

to utilise to acquire further real estate assets should such acquisitions be expected to improve 



 

 
 

 

EMEA 125209791 v8 12  

 

Shareholders’ returns over the remaining term of the Fund. As such there may be further acquisitions 

by the Fund. The Fund does not, however, intend to raise new capital by way of Share issuances 

following the De-listing. 

The Fund may also pursue Share buybacks from time to time, to allow Shareholders an opportunity to 

exit all or part of their investment in the Fund. 

The Fund Manager intends to explore further opportunities to support the exit of Shareholders.  

Nasdaq Dubai Central Securities Depository (“CSD”) 

The De-listing is expected to take effect on or around 31 March 2020, following the adoption of the 

Special Resolution to that effect pursuant to the Extraordinary General Meeting as set out in this 

document. From the date of the De-listing, it is proposed that the Shares are administered by the CSD. 

Further information is set out in Section 5 (“CSD and Trading following De-listing”) of this document. 

Transfer Restrictions 

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold 

except as permitted under applicable securities laws and regulations. Investors should be aware that 

they might be required to bear the financial risks of this investment for an indefinite period of time. 

The Shares may not be transferred, directly or indirectly, to any person in circumstances which, in the 

opinion of the Board or the Fund Manager, might result in the Fund incurring any liability to taxation 

or suffering any other disadvantage which the Fund might not otherwise incur or suffer, or would result 

in the Fund being required to register under any applicable United States securities laws, and following 

(and subject to) the De-listing, Shares may also not be transferred to any transferee that is not a qualified 

investor (being (“Professional Clients” as defined under the DFSA Rules). The Directors may also not 

consent to a transfer of Shares and the Shares may not be transferred, directly or indirectly, to any US 

person. The Board holds the power to request the transfer of Shares sold or acquired in contravention 

of the foregoing prohibitions, and may take all necessary action to effect a transfer of the relevant Shares 

to a third party of its choosing should the relevant Shareholder fail to comply with the request of the 

Board. The Fund has, and may exercise, the right of mandatory redemption of any Shares sold or 

acquired in contravention of the foregoing prohibitions. 

In addition to the restrictions set out above, all transfers of Shares shall be subject to the payment of 

transfer fees, as referred to in the paragraph below, and shall only be made pursuant to a request to the 

Fund and the Fund Manager. 

The Shares have not been and will not be registered under the United States Securities Act of 1933 or 

with any securities regulatory authority of any state or other jurisdiction of the United States, and, 

subject to certain exceptions, may not be offered or sold within the United States. 

Transfer Fees 

Pursuant to Dubai Law No. 7 of 2013, as amended, a transfer fee of 4% of the value of any property 

situated in Dubai (the “4% Fee”) is payable to the Dubai Land Department (“DLD”) in connection with 

the transfer of that property. As a result, registration of the transferee as the new legal owner of the 

relevant property (including with respect to an indirect transfer of ownership by way of a transfer of 

Shares) will not take place unless the 4% Fee has been paid to the DLD. 

In the event a Shareholder wishes to transfer all or part of its Shares, the Fund Manager may impose a 

fee on such transfers (as a condition to any transfer) including an administrative fee as well as a 

proportionate amount of the 4% Fee (being an amount up to 4% of the proportionate value of Fund’s 

Properties that such Shares represent, subject to any changes in the laws any policies of the DLD, 

including a potential change to the amount of such fee). For the avoidance of doubt, the 4% Fee will be 

calculated on the basis of the value of the Fund’s properties, and not the value of the Fund’s Shares. As 
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a result, depending on the leverage of the Fund at any given time, the 4% Fee may equal to as much as 

8% or more of the value of the Shares being transferred. The Fund’s current leverage is approximately 

42% of Gross Asset Value. 

While the Fund Manager will attempt to seek a waiver, from DLD, in respect of the Fund to decrease 

the amount of such fee, there can be no assurance that any such waiver will be obtained.  

Timetable 

The proposed timetable of events is set out in Section 3 (“Expected Timetable of Principal Events”) of 

this document. 
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SECTION 5: CSD AND TRADING FOLLOWING THE DE-LISTING 

Upon the De-listing, trading of the Shares will cease on Nasdaq Dubai, however the Shares will continue 

to be administered by the CSD, which will continue to manage the Share register of the Fund. The 

infrastructure of the CSD allows investors to maintain their individual accounts and hold their shares in 

an organised and secure manner and it facilitates opportunities for investors to buy and sell the shares 

through brokerages that are members of Nasdaq Dubai (including most of the UAE’s leading 

brokerages). Such trading takes place off-exchange, but the transfer of ownership of the shares takes 

place in the CSD. Any shares of companies that are not listed on Nasdaq Dubai are held in the CSD in 

the same way as those of the companies that are listed on Nasdaq Dubai.  

Shareholders will be able to keep their privately held Shares in the Fund in the same account as their 

listed shares. Shares will be held under NINs, either of the holders directly or through custodian 

omnibus accounts, and the ownership of the Shares will be evidenced by the holdings under each such 

NIN.  

Clearing and settlement of trades of Shares following the De-listing may only be carried out by brokers 

or custodians that are Clearing Members. The rules and regulations of the CSD are available from its 

website, https://www.nasdaqdubai.com/products/csd-private-companies.  

During the transitional period on and around the De-listing, an owner of Shares may not be able to deal 

in the relevant Shares (in the manner set out immediately above) for a period of one or more business 

days following the De-listing date, subject to the completion of the transition in full. 

The Fund will continue to incur fees for the use of the CSD following the De-listing. 

While the CSD will facilitate Share transfers, any transfer request to transfer Shares may only be made 

pursuant to a request to the Fund Manager and the Fund, and may be subject to fees. Further details on 

transfer restrictions are set out in Section 4 (“General Information on the De-listing and Changes to the 

Fund”) of this document in the paragraph entitled “Transfer Restrictions”. 

Further details of the CSD and its rules are available from its website, 

https://www.nasdaqdubai.com/products/csd-private-companies. 

https://www.nasdaqdubai.com/products/csd-private-companies
https://www.nasdaqdubai.com/products/csd-private-companies
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SECTION 6: NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of ENBD REIT (CEIC) PLC 

(the “Fund”), (“Extraordinary General Meeting”), will be held at Berlin Meeting Room, Waldorf 

Astoria Hotel DIFC, Burj Daman, Happiness Street, Dubai International Financial Centre, Dubai, 

United Arab Emirates on Wednesday, 12 February 2020 at 10:00 a.m. to consider and, if thought fit, 

pass the following resolutions (including two Special Resolutions and two Ordinary Resolutions): 

Special Resolutions 

1. THAT, the proposed removal of the ordinary shares of the Fund (“Shares”) from trading on 

the Nasdaq Dubai Limited (“Nasdaq Dubai”) securities exchange and cancellation of the 

listing of the Shares on the Official List of Securities of the Dubai Financial Services Authority 

(“DFSA”), (together the “De-listing”) be and is hereby approved, including: 

a. that the De-listing and the change to the objectives and strategy of the Fund, including 

the changes to the Fund’s expected duration;  

b. that Emirates NBD Asset Management Limited (the “Fund Manager”) requests from 

the DFSA the designation of the Fund Manager as a non-Reporting Entity under the 

DFSA Markets Rules (and therefore the Fund Manager will ensure compliance with 

the applicable disclosure framework included in CIL and CIR); and 

c. that the articles of association produced to the meeting and initialled by the chairman 

of the meeting for the purpose of identification be approved and adopted as the articles 

of association of the Fund in substitution for and to the exclusion of all existing articles 

of association and that the chairman or any other director of the Fund be authorised to 

date and sign the amended articles of association for filing with the Dubai International 

Financial Centre (“DIFC”) Registrar and any regulatory authority as may be required, 

and 

the board of directors of the Fund (“Board”) (or any person so authorised by the Board) be and 

are hereby authorised to take all actions reasonable or necessary to effect such De-listing, 

amendment of the articles, change to Reporting Entity status and related matters. 

2. THAT, subject to and conditional upon the De-listing being approved, the reduction of the 

nominal Share price of each Share from US$0.80 per Share to US$0.001 per share at such time 

as the Board or the Fund Manager deems appropriate, such that the nominal value of the 

authorised share capital of the Fund will decrease from US$400,000,000 to US$500,000 (and 

the currently issued share capital of the Fund will decrease from US$200,000,000 to 

US$250,000) subject to the approval of the courts and the completion of the relevant procedures 

set out in the Companies Law (“Capital Reduction”) be and is hereby approved and the Board 

(or any person so authorised by the Board) be and are hereby authorised to take all actions 

reasonable or necessary to effect such Capital Reduction, and that the Board is authorised to (i) 

distribute all or part of such reduced share capital amount from time to time at its discretion; 

and (ii) amend Article 7.1 of the articles of association of the Fund (based on the form adopted 

by Special Resolution 1 above, if approved) such that it is deleted and replaced in its entirety 

with the following sentence: “The authorised share capital of the Company is US$500,000 and 

is divided into 500,000,000 Ordinary Shares with a nominal value of US$0.001 per Ordinary 

Share”, and any member of the Board be authorized to executed such amended articles. The 

authority conferred by this Special Resolution shall, unless previously revoked, varied or 

renewed, continue for the duration of the Fund and shall not expire. 
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Ordinary Resolutions 

1. THAT, the general and unconditional authority of the Fund to make one or more purchases of 

up to all of its Shares on such terms and in such a manner as the Fund Manager or the directors 

of the Fund may from time to time determine, and cancel such Shares that have been purchased, 

provided that: 

a. the number of Shares which may be purchased in any given period and the price which 

may be paid for such Shares shall be in accordance with the Fund's articles of 

association, the rules of the DFSA and applicable law and any conditions or restrictions 

imposed by the DFSA and applicable law; and 

b. the authority conferred by this Ordinary Resolution shall, unless previously revoked, 

varied or renewed, continue for the duration of the Fund and shall not expire, 

be and is hereby approved and the Board (or any person so authorised by the Board) be and are 

hereby authorised to take all actions reasonable or necessary to effect such share buyback. 

2. THAT, the appointment of Deloitte & Touche (M.E.) as the auditor of the Fund to hold office 

until the conclusion of the next annual general meeting of the Fund, or such earlier general 

meeting called to address their appointment, be and is hereby approved and the Board (or any 

person so authorised by the Board) be and are hereby authorised to take all actions reasonable 

or necessary to effect such appointment, and that and authorise the Board (or a committee 

thereof) be authorised to agree the remuneration of the auditors of the Fund. 

By order of the board of directors of the Fund, 26 January 2020 

 

Tariq Bin Hendi 

Director and Chairman 
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GENERAL NOTES TO THE NOTICE OF EXTRAORDINARY GENERAL MEETING 

1) RIGHT TO ATTEND AND VOTE AT THE EXTRAORDINARY GENERAL MEETING 

Only those Shareholders registered in the register of Shareholders of the Fund at 10:00 a.m. on 

Wednesday, 5 February 2020 shall be entitled to attend and / or vote at the meeting or any 

adjournment thereof, in respect of the number of Shares registered in their name at that time.  

In each case, changes to the register of Shareholders after such time shall be disregarded in 

determining the rights of any person to attend or vote at the Extraordinary General Meeting. 

If your Shares are held by a third party (e.g. Emirates NBD PJSC, Emirates NBD PJSC – 

Private Office, Emirates NBD Asset Management Ltd or Emirates Islamic) as nominee 

(“Nominee”), you are required to fill out the relevant FORM (as defined below) and follow 

the instructions in paragraphs 2(b) and 3(b) / 3(c) below, otherwise you will not be entitled to 

attend and/or vote at the Extraordinary General Meeting or any adjournment thereof. 

2) DOCUMENTS HANDLING 

For the handling of the documents, your broker or custodian is referred to as “your Document 

Agent”. Your Document Agent is as follows: 

a) If you have an NIN account, all documents should be sent to your broker or custodian OR the 

Company Secretary, Apex Fund Services (Dubai) Ltd, currently represented by Jean Kenny 

Labutte at enbdreit@apexfunddubai.ae. 

b) If you hold Shares via a nominee arrangement with Emirates NBD PJSC, Emirates NBD 

PJSC – Private Office, Emirates NBD Asset Management Ltd or Emirates Islamic, all 

documents should be sent to ENBDREITIR@emiratesnbd.com.  

c) If you hold Shares via a nominee arrangement other than with Emirates NBD PJSC, Emirates 

NBD PJSC – Private Office, Emirates NBD Asset Management Ltd or Emirates Islamic, 

all documents should be sent to your Nominee. 

3) ATTENDANCE IN PERSON  

a) Direct Shareholders (i.e. persons with an NIN account) 

If you would like to attend the extraordinary general meeting in person, please complete the 

“Attendance at the Extraordinary General Meeting” Part B of the Voting and Proxy Form (the 

“FORM”) and return it signed and dated to your Document Agent (refer to paragraph 2 above - 

Documents Handling). 

The FORM must be submitted by no later than the date required by your Document Agent or 2:00 

p.m. on Thursday, 6 February 2020 (whichever is earlier). 

In order to enable smooth registration at the Extraordinary General Meeting, you will need to 

provide valid proof of identification in the form of photo identification (e.g. passport or Emirates 

ID) at the registration desk. 

Please note that you will not be able to vote in person at the extraordinary general meeting if you 

have not registered for attendance as outlined above. 

b) Persons whose Shares are held by a nominee arrangement with Emirates NBD PJSC, 

Emirates NBD PJSC – Private Office, Emirates NBD Asset Management Ltd, Emirates 

Islamic or with another Nominee 

mailto:enbdreit@apexfunddubai.ae
mailto:ENBDREITIR@emiratesnbd.com
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If your Shares are held by one of the abovementioned Nominees, please note that the Nominee will 

vote in favour of all proposed resolutions unless you attend the meeting in person or provide 

alternative voting instructions to the Nominee by completing “Voting Instructions” Part D of the 

FORM. In order to attend the meeting in person, please complete “Attendance at the Extraordinary 

General Meeting” Part B of the FORM. You will then receive further instructions by separate 

communication from your Nominee. 

The FORM must be submitted by no later than the date required by your Document Agent or 2:00 

p.m. on Thursday, 6 February 2020 (whichever is earlier). 

4) PROXY APPOINTMENT (this paragraph applies to persons with an NIN account only) 

Any Shareholder entitled to attend and vote at the Extraordinary General Meeting may appoint one 

or more proxies to exercise all or any of the rights of the Shareholder to attend, speak and vote on 

their behalf at the Extraordinary General Meeting. A Proxy need not be a Shareholder of the Fund. 

If you would like to appoint a Proxy - Part C you may elect for that Proxy to vote with your 

instructions on each resolution or at their discretion. If you would like to vote without attending the 

meeting please appoint the Chairman as Proxy (by filling out “Proxy”– Part C of the FORM) along 

with your “Voting Instructions” – Part D of the FORM indicating your vote on each resolution, and 

return such Proxy and Voting Instructions signed and dated to your Document Agent (refer to 

paragraph 2 above 2 - Documents Handling), as soon as possible but no later than the date required 

by your Document Agent or 2:00 p.m. on Thursday, 6 February 2020 (whichever is earlier).  

To be effective, “Proxy” Part C of the FORM must be received together with the power of attorney 

or other authority (if any) under which it is signed or a duly certified copy of such power or 

authority. Completion and return of the FORM will not prevent a Shareholder from attending in 

person and voting at the Extraordinary General Meeting provided you have subsequently changed 

your instruction to register your attendance at the meeting in person in the manner specified above. 

Any corporation which is a Shareholder may, by resolution of its directors or other governing body, 

authorise a person(s) to act as its representative(s) at the extraordinary general meeting. The Fund 

(or any person acting on its behalf) may require any representative of a corporation to produce a 

certified copy of the resolution authorising him/her to act as such or other satisfactory evidence of 

his/her authority before permitting him/her to exercise his/her powers. 

5) AVAILABILITY OF DOCUMENTS 

A copy of this notice (including the shareholder circular and the FORM), can be found on the Fund's 

website at http://www.enbdreit.com/reit/investor-relations.  

6) NOTICE OF ADJOURNED MEETING 

In the event that the meeting fails to reach the required legal quorum as set out in the Fund’s articles 

of association, the meeting will be adjourned to 10:00 a.m. on Monday, 24 February 2020 at the 

same location as the currently scheduled Extraordinary General Meeting. 

7) ASSISTANCE 

If you have any special access requirements or other needs, please contact the Company Secretary, 

Apex Fund Services (Dubai) Ltd, currently represented by Jean Kenny Labutte, and we will be 

pleased to provide appropriate help. 

Email: enbdreit@apexfunddubai.ae    Tel: +971 4 428 9221  

http://www.enbdreit.com/reit/investor-relations
mailto:enbdreit@apexfunddubai.ae
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EXPLANATORY NOTES 

The notes below give an explanation of the resolutions that will be proposed at the Extraordinary 

General Meeting. 

SPECIAL RESOLUTIONS  

Special Resolution 1 – De-listing, including changes to the objectives of the Fund, change of the 

Fund Manager as a non-Reporting Entity and amendment of the articles of association of the 

Fund 

This resolution seeks approval for the proposed De-listing and the change to the objectives and strategy 

of the Fund, including the changes to the Fund’s expected duration.  

Over the last two years, despite efforts of the Fund Manager and the Board, the Fund’s Share price has 

trended downwards, and at current levels the share price is below 50% of the current NAV.  

The NAV has already reflected the softness in the local real estate market in which the Fund is invested, 

down approximately 14 per cent. from its previous market highs in December 2017.    

Coupled with a falling Share price, trading volumes of the Fund’s shares have been below expectations, 

making it difficult for current shareholders of the Fund to exit their investment, even at the current 

depressed Share price. 

This proposed De-listing will remove the current disconnect between the value of the Share price and 

Net Asset Value. NAV is currently approximately US$0.99 ex-dividend (approximately US$1.02 cum 

dividend) and the Share price at 16 January 2020 was US$0.48.   

The proposal is to move the Fund from a listed entity to a privately-held REIT, with an expected 

remaining term of five years (plus the possibility of two additional one-year extensions, and other 

extensions as may be required to complete a disposal or divestment) to allow for an orderly exit of the 

assets in the Fund’s portfolio in the future. In the view of the Fund Manager and the Board, this will 

help provide shareholders with more certainty in relation to realising their investment in the future at a 

potentially higher value. In addition, current liquidity volumes do not provide ample opportunity for 

medium to large shareholders to exit their respective positions in the Fund. 

As part of the De-listing and the related matters, the Fund Manager wishes to request from the DFSA 

the designation of the Fund Manager as a non-Reporting Entity of the Fund under the DFSA Markets 

Rules. This will reduce certain reporting and other requirements that are currently in force in respect of 

the Fund and the Fund Manager, and the Fund Manager will be required to ensure compliance with the 

applicable disclosure framework included in CIL and CIR. 

It is, however, expected that the Fund will continue to make available quarterly updates and NAV 

reports in line with the current practice of the Fund. 

As part of the De-listing, and the changes to the objectives of the Fund, certain amendments are 

proposed to be made to the articles of association of the Fund, and addition to certain limited changes 

for compliance with the DIFC Law No. 5 of 2018, as amended (“Companies Law”). These 

amendments include amendments that will assist the Fund, and the Fund Manager on its behalf, in 

realising the revised objectives of the Fund as a privately held REIT. 

A copy of the articles of association as amended has been made available to Shareholders along with 

this document, along with a comparison showing the proposed changes to the current articles of 

association of the Fund. 

We set out below a brief summary of the key amendments proposed to the articles of association of 

the Fund: 

 Article 2.1 (Interpretation): the definitions have been updated as follows: 
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o The words “as amended” have been added to the definition of the “CIL Law” after the 

name and number of the law. 

o The “GCC Ownership Requirement” has been renamed the “Ownership Requirement” 

and the scope has been expanded to include a requirement that shares of the Fund may 

only be transferred to “Qualified Investors” (as defined and discussed further below) 

as set out in the explanation to the amendment to Article 22.1. 

o A new definition for “Qualified Investor” has been included, which comprises 

Professional Clients as defined in the DFSA Rules. This has been included to allow the 

Fund to ensure that no additional “Retail Clients” become shareholders of the Fund, as 

discussed further in the explanation to the amendment to Article 22.1. 

 Article 2.2(e) (Interpretation): A clarification has been added to confirm that the Fund may 

communicate with its shareholders by electronic means (as included elsewhere in the Fund’s 

articles of association). 

 Article 6.1 (Company status and objective): “close ended” has been amended to “closed-ended” 

to align with the term used in the DFSA Rules. 

 Article 7.1 (Authorised share capital): Reference to the Fund having a variable share capital has 

been deleted to align with article 35(a) of the Companies Law, that each share in the capital of 

the Fund must have a fixed nominal value. As a result, the former Article 7.2 is now numbered 

Article 7.1. 

 Article 10.1 (Alteration of share capital): Wording has been added to the end of the provision 

to permit amounts (including any reserve or other balance) resulting from a capital decrease to 

be distributed to the Fund’s shareholder as determined by the board of directors of the Fund 

(“Board”) or by way of Ordinary Resolution. 

 Articles 22.1, 22.2, 22.3, 22.4 and 22.5 (Power to refuse registration) and 24.2 (Entry of 

transmission in the Register: Wording has been added or amended to provide the ability for the 

Board to refuse the registration of transfers of shares of the Fund to “Retail Clients” and ensure 

that moving forward any transferees or new shareholders of the Fund as Qualified Investors 

(i.e. “Professional Clients”). 

 Article 58.2 (Amendment of these Articles): The wording “if applicable” was added with 

respect to written approval of amendments to the articles of association by the DFSA. 

 Article 59.2 (Number of Directors): Reference to a director being a body corporate has been 

deleted to align with article 66(2) of the Companies Law.  

 Article 108 (Investment objective): The title of this Article has been amended for consistency. 

In addition, the wording of the Fund’s objective has been revised to more clearly address that 

the Fund also intends to dispose of, or divest from, its property / assets over a five to seven-

year time horizon (subject to any further extensions that may be required to address remaining 

disposals or divestment of property / assets), after which period the Fund Manager or the Board 

may seek a winding down of the Fund. 

 Articles 109.1(a) and 109.1(c) (Investment policy) and 109.2 (Investment and Investment 

Restrictions): A new heading has been added for consistency. In addition, similar to the 

comments to Article 108 referred to above, language has been added to clarify that certain funds 

may be distributed to shareholders, as permitted from time to time, instead of being invested / 

re-invested. 
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 Article 117.6 (Distribution of dividends): A new provision 117.6 has been added to clarify that 

there shall be no restrictions on the distribution of the Fund’s reserves, except as required under 

the Companies Law or the DFSA Rules. 

 Articles 131.1(b) and 131.3 (Evidence of service): Wording has been added to clarify the 

evidence of electronic communications. In addition, wording has been added to clarify that a 

person being present (in person or proxy) at any meeting shall be deemed to have received 

notice of such meeting. 

 Article 132.1 (Winding up): The approval requirement for winding up based on a shareholder 

resolution has been changed from a Special Resolution to an Ordinary Resolution to simplify 

the eventual winding down and exit of the Fund. Reference to the DIFC Insolvency Law has 

also been updated to refer to the current such law. 

Special Resolution 2 – Capital Reduction 

In connection with the revised strategy and objective of the Fund, the Board and the Fund Manager will 

require flexibility to assist in distributing available net proceeds of the disposal and divestment of assets 

of the Fund, and assist in making such other distributions and return of capital as may be permitted and 

appropriate from time to time. A substantial reduction in the nominal share price will support the ability 

to make such distributions. 

At some point following (or prior to, if appropriate) the De-listing, an application will be made to the 

courts in line with the requirements of the Companies Law to reduce the share capital such that the 

nominal value of each Share is reduced to $0.001. If approved, the Board also seeks the authority to 

complete the process and make an amendment to Article 7 of the Fund’s articles of association without 

the need to seek further shareholder approval. 

The amount of the Capital Reduction is significant in order to avoid having to seek further 

shareholder approval (and court order, as the case may be) in respect of incremental reductions of 

share capital, which would likely be expensive and time consuming.  

ORDINARY RESOLUTIONS 

Ordinary Resolution 1 – Purchase of Own Shares 

The Fund seeks approval to purchase its Shares by way of one of more Share buyback transactions and 

cancel such Shares that have been purchased. The Fund's purchase of its own Shares is subject to any 

applicable legal or regulatory approvals that may be required, including and restrictions that may be set 

out by the DFSA, DIFC laws or the Fund’s articles of association.  

In addition, the purchase of Shares by the Fund prior to the De-listing, if pursued, will also help 

achieve two main objectives: (i) add value to the remaining shareholders; and (ii) allow shareholders 

(up to the maximum allocation of the share buyback programme at such time) to exit at or around the 

prevailing market share price. 

In addition to the above, any share buyback programme remains subject to the relevant regulatory 

approvals, as well as any restrictions set out by the Fund’s financing facility providers.     

Ordinary Resolution 2 – Appointment of Auditor 

The Fund seeks approval to appoint Deloitte & Touche (M.E.) as the auditor of the Fund to hold office 

until the conclusion of the next annual general meeting of the Fund, or such earlier general meeting 

called to address their appointment, and authorise the board of directors of the Fund (or a committee 

thereof) to agree to the remuneration of the auditors of the Fund. 

Going forward the reappointment of auditors shall only be required at every annual general meeting 

unless raised at any other general meeting of the Fund’s shareholders. 
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Return this form SIGNED AND DATED to your broker, custodian or nominee (as applicable) by 2:00 p.m. 

on Thursday, 6 February 2020. 

This form is for use by Shareholders of ENBD REIT (CEIC) PLC (the “Fund”) in connection with the 

Extraordinary General Meeting of the Shareholders of the Fund to be held at 10:00 a.m. on Wednesday, 12 

February 2020 at the Berlin Meeting Room, Waldorf Astoria Hotel DIFC, Burj Daman, Happiness Street, 

Dubai International Financial Centre, Dubai, UAE or any adjournments thereof. 

A. SHAREHOLDER INFORMATION 

I / We declare myself / ourselves to be the owner(s) (or beneficial owner(s) in case of nominee 

shareholding) of ___________________________ Shares in the Fund as at 10:00 a.m. on Wednesday, 5 

February 2020 

☐ Direct Shareholder (i.e. a person with NIN account) *             ☐ Shares held by nominee ** 

NAME 

ADDRESS 

CITY COUNTRY 

* Name of Broker / Custodian (if applicable): 

* NIN Account number / Account number with Broker  

** Name of Nominee (if applicable): 

Date: / / 2020 Signature /  

Corporate Seal   

B. ATTENDANCE AT THE EXTRAORDINARY GENERAL MEETING (please tick one box) 

☐ Attending in person          ☐ Attending by proxy (see “PROXY” Part C  below)          ☐ Not attending 

C. PROXY (this Part C applies to persons with a NIN account only) 

I / We declare myself / ourselves to be the owner(s) of ___________________________ Shares in the 

Fund as at 10:00 a.m. on Wednesday, 5 February 2020 and hereby appoint (tick the appropriate box): 

☐Mr / Ms / Miss ________________ with Emirates ID / Passport number________________ 

or 

☐the Chairman of the meeting 

as my / our proxy to attend, speak and vote for me / us and on my / our behalf at the extraordinary general 

meeting. 

If the appointed proxy / representative is NOT the Chairman of the meeting, please tick one of the boxes 

below regarding the voting instructions: 

☐Voting instructions included             ☐No voting instructions – proxy will vote at his/her own discretion 

Date: / / 2020 Signature /  

Corporate Seal   

Important Notice: Proxy / representative will be requested to provide the original copy of Emirates ID 

or passport. Corporate Shareholders wishing to appoint a corporate representative to attend the 

Extraordinary General Meeting on their behalf should annex the resolution appointing their representative 

to this form. The Fund (or any person acting on its behalf) may require any representative of a corporation 

to produce a certified copy of the resolution authorising that representative to act as such or other 

satisfactory evidence of his/her authority before permitting him/her to exercise his/her powers. 
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D. VOTING INSTRUCTIONS (Please tick one of the below boxes for the voting instructions): 

☐ I / We direct that the vote(s) shall be cast by my / our proxy on the resolutions as indicated below. 

☐ I / We direct that I / we will not be attending the Extraordinary General Meeting and I / we hereby submit 

the votes to the proposed resolutions. 

SPECIAL RESOLUTION 1  

THAT, the proposed removal of the ordinary shares of the Fund (“Shares”) from trading on the 

Nasdaq Dubai Limited (“Nasdaq Dubai”) securities exchange and cancellation of the listing of the 

Shares on the Official List of Securities of the Dubai Financial Services Authority (“DFSA”), 

(together the “De-listing”) be and is hereby approved, including: 

a. that the De-listing and the change to the objectives and strategy of the Fund, including the 

changes to the Fund’s expected duration;  

b. that Emirates NBD Asset Management Limited (the “Fund Manager”) requests from the 

DFSA the designation of the Fund Manager as a non-Reporting Entity under the DFSA 

Markets Rules (and therefore the Fund Manager will ensure compliance with the applicable 

disclosure framework included in CIL and CIR); and 

c. that the articles of association produced to the meeting and initialled by the chairman of the 

meeting for the purpose of identification be approved and adopted as the articles of 

association of the Fund in substitution for and to the exclusion of all existing articles of 

association and that the chairman or any other director of the Fund be authorised to date and 

sign the amended articles of association for filing with the Dubai International Financial 

Centre (“DIFC”) Registrar and any regulatory authority as may be required, and 

the board of directors of the Fund (“Board”) (or any person so authorised by the Board) be and are 

hereby authorised to take all actions reasonable or necessary to effect such De-listing, amendment 

of the articles, change to Reporting Entity status and related matters. 

☐For                    ☐Against                     ☐Abstain 

SPECIAL RESOLUTION 2  

THAT, subject to and conditional upon the De-listing being approved, the reduction of the nominal 

Share price of each Share from US$0.80 per Share to US$0.001 per share at such time as the Board 

or the Fund Manager deems appropriate, such that the nominal value of the authorised share capital 

of the Fund will decrease from US$400,000,000 to US$500,000 (and the currently issued share 

capital of the Fund will decrease from US$200,000,000 to US$250,000) subject to the approval of 

the courts and the completion of the relevant procedures set out in the Companies Law (“Capital 

Reduction”) be and is hereby approved and the Board (or any person so authorised by the Board) be 

and are hereby authorised to take all actions reasonable or necessary to effect such Capital Reduction, 

and that the Board is authorised to (i) distribute all or part of such reduced share capital amount from 

time to time at its discretion; and (ii) amend Article 7.1 of the articles of association of the Fund 

(based on the form adopted by Special Resolution 1 above, if approved) such that it is deleted and 

replaced in its entirety with the following sentence: “The authorised share capital of the Company is 

US$500,000 and is divided into 500,000,000 Ordinary Shares with a nominal value of US$0.001 per 

Ordinary Share”, and any member of the Board be authorized to executed such amended articles. 

The authority conferred by this Special Resolution shall, unless previously revoked, varied or 

renewed, continue for the duration of the Fund and shall not expire. 

☐For                    ☐Against                     ☐Abstain 
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ORDINARY RESOLUTION 1 

THAT, the general and unconditional authority of the Fund to make one or more purchases of up to 

all of its Shares on such terms and in such a manner as the Fund Manager or the directors of the Fund 

may from time to time determine, and cancel such Shares that have been purchased, provided that: 

a. the number of Shares which may be purchased in any given period and the price which may 

be paid for such Shares shall be in accordance with the Fund's articles of association, the 

rules of the DFSA and applicable law and any conditions or restrictions imposed by the 

DFSA and applicable law; and 

b. the authority conferred by this Ordinary Resolution shall, unless previously revoked, varied 

or renewed, continue for the duration of the Fund and shall not expire, 

be and is hereby approved and the Board (or any person so authorised by the Board) be and are hereby 

authorised to take all actions reasonable or necessary to effect such share buyback. 

☐For                    ☐Against                     ☐Abstain 

ORDINARY RESOLUTION 2 

THAT, the appointment of Deloitte & Touche (M.E.) as the auditor of the Fund to hold office until 

the conclusion of the next annual general meeting of the Fund, or such earlier general meeting 

called to address their appointment, be and is hereby approved and the Board (or any person so 

authorised by the Board) be and are hereby authorised to take all actions reasonable or necessary to 

effect such appointment, and that the Board (or a committee thereof) be authorised to agree the 

remuneration of the auditors of the Fund. 

☐For                    ☐Against                     ☐Abstain 

 

Important Notice: On receipt of this form duly signed and without any specific direction on a 

particular matter, your proxy will vote or abstain at his/her discretion on the resolutions listed above 

and other business transacted at the Extraordinary General Meeting as he / she thinks fit. 

Signature 

 

 

Date 
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Instructions for direct Shareholders (i.e. persons with a NIN account): 

1. Each direct Shareholder of the Fund is entitled to appoint another person as its proxy to exercise 

all or any of its rights to attend and to speak and vote at the meeting. A proxy does not need to 

be a Shareholder of the Fund. 

2. Each direct Shareholder may appoint more than one proxy in relation to the meeting provided 

that each proxy is appointed to exercise rights attached to different Shares. A Shareholder may 

not appoint more than one proxy to exercise rights attached to any one Share. 

3. If the “Proxy” Part C of the FORM is returned duly signed but without any indication as to how 

the proxy should vote on any resolution, the proxy will exercise his discretion as to how he 

votes and whether or not he abstains from voting on the resolution. The proxy may also vote or 

abstain from voting as he thinks fit on any other business which may properly come before the 

meeting. 

4. The “Proxy” Part C of the FORM should be signed and dated by the Shareholder or his attorney 

duly authorised in writing. In the case of a corporation, the “Proxy” Part C of the FORM should 

be executed under its common seal or under the hand of an officer or attorney duly authorised 

in writing. Any alteration made to the Proxy Form should be initialled. 

5. To be valid, the duly signed and dated FORM, together with any power of attorney or other 

authority under which it is signed (or a notarially certified copy of such power or authority), 

must be returned to the Fund and marked to the attention of the Company Secretary, or as 

required under paragraph 6 below, by no later than 2:00 p.m. on Thursday, 6 February 2020. 

6. For free-float Shareholders, the duly signed and dated FORM must be returned to your broker 

or custodian if you do not have a NIN account, or to your Document Agent if you have a NIN 

account, as soon as possible but no later than the date required by your broker or custodian or 

2:00 p.m. on Thursday, 6 February 2020 (whichever is earlier). 

For the handling of the documents, your broker or custodian is referred to as “your Document 

Agent”. Your Document Agent is as follows: 

a) If you have a NIN account, all documents should be sent to your broker or custodian 

OR the Company Secretary, Apex Fund Services (Dubai) Ltd, currently represented by 

Jean Kenny Labutte at enbdreit@apexfunddubai.ae. 

b) If you hold Shares via a nominee arrangement with Emirates NBD PJSC, Emirates 

NBD PJSC – Private Office, Emirates NBD Asset Management Ltd or Emirates 

Islamic, all documents should be sent to ENBDREITIR@emiratesnbd.com.  

c) If you hold Shares via a nominee arrangement other than with Emirates NBD PJSC, 

Emirates NBD PJSC – Private Office, Emirates NBD Asset Management Ltd or 

Emirates Islamic, all documents should be sent to your Nominee. 

7. Completion and return of the “Proxy” Part C of the FORM will not preclude a Shareholder 

from attending the meeting and voting in person. 

The proxy / representative is kindly requested to bring this FORM to the Extraordinary General 

Meeting. 

 

mailto:enbdreit@apexfunddubai.ae
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SECTION 7: GENERAL INFORMATION 

1. It is expected that the De-listing will be completed, and the Shares will cease trading on Nasdaq 

Dubai by or around Thursday, 26 March 2020.  

2. Subject to Shareholder approval by the Fund’s Shareholders by way of a Special Resolution 

and the other Shareholder resolutions set out in the notice of the Extraordinary General Meeting, 

we have obtained, or will have obtained by the time of De-listing, all consents, approvals and 

authorisations in the DIFC in connection with the De-listing. 

3. Copies of the following documents are available for inspection during business hours (between 

9:00 a.m. and 4:00 p.m.) on any weekday (Fridays, Saturdays and public holidays excepted) at 

the registered office of the Fund Manager: 

 the amended articles of association of the Fund proposed to be adopted at the 

Extraordinary General Meeting, along with a comparison against the current articles of 

association of the Fund; and 

 this shareholder circular. 

The registered office of the Fund Manager is located at Emirates NBD Asset Management 

Limited, Office 8, The Gate Building, Level 8, DIFC, Dubai, UAE. 
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SECTION 8: FUND MANAGER, DIRECTORS, COMPANY SECRETARY, REGISTERED 

OFFICE AND ADVISERS 

 

Fund Manager Emirates NBD Asset Management Limited 

Office 8, The Gate Building, Level 8, DIFC 

PO Box 506578 

Dubai, UAE 

Fund Directors Tariq Bin Hendi 

Mark Edward John Creasey 

Khalid Ali Alfaheem 

Ali Rashid Humaid Almazroei 

Company Secretary of the Fund Apex Fund Services (Dubai) Ltd, currently represented 

by Jean Kenny Labutte  

Apex Fund Services (Dubai) Limited 

Office 101, Level 1 

Gate Village 5, Level 1, DIFC 

PO Box 5063534 

Dubai, UAE 

enbdreit@apexfunddubai.ae  

Legal Advisor to the Fund White & Case LLP 

Burj Daman, Level 6 

Happiness Street, DIFC 

Dubai, UAE 

Auditors of the Fund Deloitte & Touche (M.E.) 

Building 3, Emaar Square 

Downtown Dubai 

Dubai, UAE 

Registrar Nasdaq Dubai Limited 

Custodian Apex Fund Services (Guernsey) Ltd 

1st Floor, Tudor House 

Le Bordage, St Peter Port, Guernsey 

GY1 1DB, Guernsey 

Administrator Apex Fund Services (Dubai) Limited 

Office 101, Level 1 

Gate Village 5, Level 1, DIFC 

PO Box 5063534 

Dubai, UAE 

 

mailto:enbdreit@apexfunddubai.ae


 

 
 

 

EMEA 125209791 v8 28  

 

SECTION 9: DEFINITIONS 

The following definitions apply throughout this document unless the context requires otherwise: 

“4% Fee” has the meaning given to it in Section 4 of this document. 

“Administrator” The administrator of the Fund from time to time, which, at the date of 

this document, is Apex Fund Services (Dubai) Limited  

“AED” or “dirham” the lawful currency of the UAE 

“Articles” The articles of association of the Fund 

“Board” The board of directors of the Fund 

“CIL” Collective Investment Law 

“CIR” Collective Investment Rules 

“Companies Law” DIFC Law No. 5 of 2018, as amended 

“Company Secretary” The company secretary of the Fund from time to time, currently Apex 

Fund Services (Dubai) Ltd, represented by Jean Kenny Labutte 

“CSD” Nasdaq Dubai Central Securities Depository for Private Companies 

“De-listing” The de-listing of the Shares of the Fund from Nasdaq Dubai Limited 

and cancellation of the listing of the Shares on the Official List of 

Securities of the DFSA 

“DFSA” Dubai Financial Services Authority 

“DFSA Rules” The rules enacted from time to time by the DFSA 

“DIFC” Dubai International Financial Centre 

“DLD” Dubai Land Department 

“Fund” ENBD REIT (CEIC) PLC 

“Fund Manager” Emirates NBD Asset Management Limited 

“GAV” or “Gross Asset 

Value” 

The gross asset value of the Fund from time to time 

“Nasdaq Dubai” Nasdaq Dubai Limited 

“NAV” or “Net Asset 

Value” 

The net asset value of the Fund as determined by the Administrator 

from time to time 

“NIN” National investor number 

“Official List” or “Official 

List of Securities” 

The Official List of Securities maintained by the DFSA 

“Ordinary Resolution” A resolution of a duly constituted general meeting of the Shareholders 

passed by a simple majority of the votes cast on behalf of the Shares 

entitled to vote through or on behalf of the Shareholders present in 
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person or by proxy and voting at the meeting, or as otherwise 

permitted under the Company’s articles of association 

“Shareholders” The holders of Shares from time to time 

“Shares” Ordinary shares in the share capital of the Fund 

“Special Resolution” A resolution of a duly constituted general meeting of the Shareholders 

passed by a 75 per cent. or greater majority of the votes cast on behalf 

of the Shares entitled to vote through or on behalf of the Shareholders 

present in person or by proxy and voting at the meeting, or as 

otherwise permitted under the Company’s articles of association 

“UAE” United Arab Emirates 

“USD” or “US$” The lawful currency of the United States of America 
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