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TO THE SHAREHOLDERS OF EMAAR DEVELOPMENT PJSC 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 

 

If you are in any doubt as to the action you should take, you should seek your own independent financial advice 

immediately from your professional adviser or other appropriate independent financial adviser who is licensed 

by the Capital Market Authority (the CMA). 

 

If you have sold or otherwise transferred all of your shares in Emaar Development PJSC (Emaar 

Development), please forward this Offer Document as soon as possible to the purchaser or transferee or to the 

stockbroker or other agent through whom you sold or transferred your Emaar Development Shares, for delivery 

to the purchaser or transferee. However, neither this document nor any accompanying document should be 

forwarded or transmitted to any jurisdiction where to do so would constitute a violation of the relevant laws of 

such jurisdiction. 

 

This Offer Document has been prepared based on the provisions of the Resolution of the Chairman of the 

Board of Directors of the Capital Market Authority No. (18/R.M) of 2017 Regarding the Rules of Acquisition 

and Merger of Public Joint Stock Companies (the Code) and the Administrative Decision of the CMA No. 

(62/R.T) of 2017 concerning the technical requirements for acquisition and merger rules. 

 

Unless the context otherwise requires, capitalised terms in this Offer Document shall have the meaning given 

to them in Annex IV (Definitions). 

 

 

Offer Document 

 

Emaar Properties PJSC (Emaar Properties)  

voluntary cash offer to acquire up to 100% of the issued and paid-up share capital of 

Emaar Development PJSC 

for 

AED 15 in cash for each Emaar Development Share 
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DISCLAIMER STATEMENT: 

The Capital Market Authority (CMA), the Dubai Financial Market (DFM) and Dubai Central Securities 

Depository (Dubai CSD) shall not be liable for the content of this Offer Document and shall not submit any 

confirmation in relation to the accuracy or completeness thereof, and hereby expressly disclaim any 

responsibility for any loss arising from the content of this document or from relying on any part thereof. 

 

 

 

 

Offeror 

EMAAR PROPERTIES PJSC (EMAAR PROPERTIES) 

Dubai, United Arab Emirates 

 

Financial adviser to the 

Offeror 

J.P. Morgan Securities plc 

Legal adviser to the 

Offeror 

Allen Overy Shearman 

Sterling LLP 

Lead 

Manager  

Emirates NBD Capital LLC 

Co-Lead Manager  

First Abu Dhabi Bank PJSC 

 

Lead Receiving Bank 

Emirates NBD Bank PJSC 

 

 

 

EMAAR DEVELOPMENT SHAREHOLDERS WISHING TO ACCEPT THE OFFER MUST 

EITHER (A) SUBMIT AN ELECTRONIC ACCEPTANCE AND TRANSFER FORM AT 

https://ipo.emiratesnbd.com/en/emaardev OR (B) RESPOND WITH A COMPLETED ACCEPTANCE 

AND TRANSFER FORM, AS SET OUT IN THE ACCEPTANCE AND TRANSFER FORM IN 

ANNEX I NO LATER THAN 3:00PM (UAE TIME) ON THURSDAY 10 DECEMBER 2026. 

FURTHER GUIDANCE ON THE PROCEDURE FOR ACCEPTANCE OF THE OFFER IS SET OUT 

IN THE ACCEPTANCE AND TRANSFER FORM ACCOMPANYING THIS OFFER DOCUMENT.  

 

 

 

 

 

This Offer Document is dated 5 November 2026. 

  

https://ipo.emiratesnbd.com/en/emaardev
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Responsibility 

 

Emaar Properties PJSC (Emaar Properties) accepts responsibility for the validity and accuracy of the 

information contained in this Offer Document, other than the Emaar Development financial statements referred 

to in Annex II to this Offer Document, or any information relating to those statements referred to in this Offer 

Document (the Emaar Development Financial Statements). For the purpose of this Offer Document, Emaar 

Properties assumes the accuracy of the Emaar Development Financial Statements and therefore takes no 

responsibility thereto. To the best of the knowledge of Emaar Properties (which has taken reasonable care to 

ensure that such is the case), the information contained in this Offer Document for which it is responsible is in 

accordance with the facts and does not intentionally omit or ignore any material fact likely to affect the 

importance or completeness of such information within this Offer Document. 

 

No person has been authorised to give any information or make any representation on behalf of Emaar 

Properties not contained in or not consistent with this Offer Document and, if given or made, such information 

or representation must not be relied upon as having been authorised by Emaar Properties. 
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TO ACCEPT THE OFFER 

 

Emaar Development Shareholders who wish to accept the Offer should: 

 

Option 1 - Electronic Acceptance: Submit an electronic Acceptance and Transfer Form at 

https://ipo.emiratesnbd.com/en/emaardev. Emaar Development Shareholders will need their DFM NIN 

(National Investor Number) and details of their Emaar Development shareholding. 

 

Option 2 - Paper Acceptance and Transfer Form: Complete the Acceptance and Transfer Form set out in 

Annex I of this Offer Document and return it to any of the Participating Branches of the Lead Receiving Bank 

listed in Annex III of this Offer Document. 

 

Deadline: Acceptances must be received no later than 3:00PM (UAE time) on Thursday 10 December 2026, 

or such later date as may be announced by Emaar Properties to Emaar Development and Emaar Development 

Shareholders. 

 

In order to accept the Offer, Emaar Development Shareholders must ensure that their Emaar Development 

Shares are held in a depository account linked to their investor number (NIN) with the DFM and Dubai CSD. 

Transfer requests may be submitted to the respective broker or by using the form set out in Annex I(A) of this 

Offer Document. Emaar Development Shareholders whose shares in Emaar Development are not registered in 

their name should contact their broker or custodian to arrange for acceptance on their behalf. 

Further guidance on the procedures for acceptance of the Offer is set out in the Acceptance and Transfer Form 

accompanying this Offer Document (including the list of branches of the Lead Receiving Bank where Emaar 

Development Shareholders may submit Acceptance and Transfer Forms).  

If you have any questions relating to the procedure for acceptance of the Offer, please contact the Lead 

Receiving Bank on 800 3623 476 between 9:00AM and 5:00PM from Monday to Friday. The Lead Manager, 

the Co-Lead Manager and the Lead Receiving Bank cannot provide advice on the merits of the Offer nor give 

any financial, legal or tax advice. 

 

You are advised to read the whole of this document carefully. 

 

THE CLOSING DATE IS 3:00PM (UAE TIME) ON THURSDAY 10 DECEMBER 2026. 

  

https://ipo.emiratesnbd.com/en/emaardev
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

 

Event Expected Date / Timing 

Publication of Offer Document 5 November 2026 

Offer opening date 6 November 2026 

Closing date 3:00PM (UAE time) on 

Thursday 10 December 2026 

(unless the period for 

acceptances is extended by the 

Offeror for an additional 14 

days as permitted in Article 

32(2) of the Code) 

Offer results announcement Friday 11 December 2026 

(unless the period for 

acceptances is extended by the 

Offeror for an additional 14 

days as permitted in Article 

32(2) of the Code) 

Expected Unconditional Date Within one (1) month of the 

Closing Date, or such other date 

as the CMA may approve 

Payment of consideration to Emaar Development Shareholders Within 3 Business Days after 

the Unconditional Date 

Emaar Development Shares registered in the name of Emaar 

Properties 

Within 3 Business Days after 

the Unconditional Date 

 

*Subject to any adjustments to the timetable as may be required or approved by the CMA. 
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IMPORTANT INFORMATION 

IMPORTANT: If you are in any doubt as to the action you should take, it is recommended that you seek 

your own independent financial advice from your accountant or other appropriate independent 

financial adviser. 

 

No person should construe the contents of this Offer Document as legal, financial or tax advice.  

Overseas Shareholders 

The availability of the Offer to persons who are not resident in the United Arab Emirates may be affected by 

the laws and/or regulations of their relevant jurisdiction. Persons who are not resident in the UAE should 

inform themselves of, and observe, any applicable legal or regulatory requirements of their jurisdictions. Any 

failure to comply with the applicable requirements may constitute a violation of the securities laws of any such 

jurisdiction. To the fullest extent permitted by applicable law, Emaar Properties disclaims any responsibility 

for the failure of any overseas Emaar Development Shareholder to inform itself of, or to observe, any 

applicable requirement. 

US Residents 

The Offer is being made for the securities of Emaar Development, a public joint stock company incorporated 

in the UAE and listed on the DFM, and is subject to UAE disclosure and procedural requirements, which differ 

from those of the United States. The Offer is being made in the United States in reliance on, and in compliance 

with, Section 14(e) of, and Regulation 14E under, the US Securities Exchange Act of 1934, as amended (the 

Exchange Act), subject to the exemptions provided by Rule 14d-1(d) under the Exchange Act (Tier II), and 

otherwise in accordance with the requirements of the UAE Capital Market Authority and the Dubai Financial 

Market. Accordingly, the Offer is subject to disclosure and other procedural requirements, including with 

respect to withdrawal rights, the offer timetable, settlement procedures and timing of payments, that are 

different from those applicable under US domestic tender offer procedures and law.  

The financial information referred to in this document has been prepared in accordance with International 

Financial Reporting Standards (IFRS) and may not be comparable to the financial statements of US 

companies. It may be difficult for US holders of Emaar Development Shares to enforce their rights and any 

claim arising under US federal securities laws, since the Offeror and Emaar Development are located outside 

the United States and some or all of their officers and directors are residents of countries other than the United 

States. US holders may not be able to sue a non-US company or its officers or directors in a non-US court for 

violations of US securities laws, and it may be difficult to compel a non-US company and its affiliates to 

subject themselves to a US court's judgment. 

The receipt of cash pursuant to the Offer by a US holder may be a taxable transaction for US federal income 

tax purposes and under applicable state, local and non-US tax laws. Each holder is urged to consult its 

independent professional adviser immediately regarding the tax consequences of accepting the Offer. 

The Offer consideration will be paid in UAE dirhams.  

Neither the US Securities and Exchange Commission nor any US state securities commission has approved or 

disapproved of the Offer or passed upon the adequacy or completeness of this document. Any representation 

to the contrary is a criminal offence in the United States. 

No Representations 

No person has been authorised to provide any information or make any representation on behalf of Emaar 

Properties other than as contained in this Offer Document and, if given or made, such information or 

representation must not be relied upon as having been authorised by Emaar Properties or any of the other 

advisers in connection with the Offer. 

Information Provided as at the Date of this Offer Document 
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Statements contained in this Offer Document are made as at the date of this Offer Document, unless some 

other time is specified in relation to them, and the publication of this Offer 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 

Emaar Development, Emaar Properties or any member of their respective groups as set out in this Offer 

Document since such date. Emaar Properties expressly disclaims any obligation to update such statements 

other than as required by law or by the rules of any competent regulatory authority, whether as a result of new 

information, future events or otherwise. Any new material information will be published and announced 

promptly as a supplement to this Offer Document in accordance with the provisions of the Code. 

Forward-Looking Statements 

This Offer Document contains forward-looking statements. 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", "goal", "believe", "will", 

"may", "should", "would", "could" or other words of similar meaning. These statements are based on 

assumptions and assessments made by Emaar Properties in light of its experience and its perception of 

historical trends, current conditions, expected future developments and other factors it believes appropriate. 

By their nature, forward-looking statements involve risk and uncertainty, because they relate to events and 

depend on circumstances that will occur in the future. The factors described in the context of such forward-

looking statements in this Offer Document may cause the actual results, performance or achievements of any 

such matter to be materially different from any results, performance or achievements expressed or implied by 

such forward-looking statements. 

Financial Information 

All financial information relating to Emaar Development referred to in this Offer Document has been extracted 

without material adjustment from the audited consolidated financial statements of Emaar Development for the 

financial years ended 31 December 2023, 31 December 2024 and 31 December 2025, and the unaudited interim 

financial statements for the period ended 30 September 2026, copies of which can be accessed through the 

links as set out in Annex II to this Offer Document. Such financial information has been prepared in accordance 

with IFRS. 

Rounding 

 

Certain figures included in this Offer Document have been subjected to rounding adjustments. Accordingly, 

figures shown for the same category presented in different tables may vary slightly and figures shown as totals 

in certain tables may not be an arithmetic aggregation of the figures that precede them. 

 

No Profit (or Loss) Forecasts or Estimates 

No statement in this Offer Document is intended as a profit (or loss) forecast or profit (or loss) estimate and 

no statement in this Offer Document should be interpreted to mean that earnings or earnings per Emaar 

Development Share for the current or future financial years would necessarily match or exceed the historical 

published earnings or earnings per Emaar Development Share, or to mean that Emaar Development’s earnings 

in the first twelve months following the Offer, or in any subsequent period, would necessarily match or be 

greater than those of Emaar Development for the relevant preceding financial period or any other period. 

Documents Available on Website 

Copies of this Offer Document, the Announcement, the Acceptance and Transfer Form and Emaar 

Development’s audited consolidated financial statements for the financial years ended 31 December 2023, 31 

December 2024, 31 December 2025 and the unaudited interim financial statements for the period ended 30 

September 2026  shall be made available on Emaar Development’s investor-relations website at 

https://www.emaar.com/en/investor-relations/emaar-development-acquisition-offer until the end of the Offer Period. The 

content of any such website referred to in this Offer Document is not incorporated into, and does not form part 

of, this Offer Document, and no person accepts any responsibility for the contents of such websites. 

https://www.emaar.com/en/investor-relations/emaar-development-acquisition-offer
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Language 

This Offer Document has been prepared in English and Arabic. In the event of any discrepancy between the 

English and Arabic versions of this Offer Document, the Arabic version shall prevail. 

Definitions 

Capitalised terms used in this Offer Document shall have the meanings given to them in Annex IV (Definitions) 

unless otherwise defined or the context requires otherwise. 

Dates and Times 

All dates and times referred to in this Offer Document are UAE dates and times unless otherwise stated. 

References to "UAE time" shall mean the time in Dubai, United Arab Emirates (GMT+4). 

Date of Publication 

This Offer Document is published on 5 November 2026 and is expected to be made available to Emaar 

Development Shareholders on such date. 
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LETTER FROM EMAAR PROPERTIES PJSC (EMAAR PROPERTIES) 

 

Date: 5 November 2026 

 

OFFER FOR YOUR SHARES IN EMAAR DEVELOPMENT PJSC 

 

Dear Emaar Development Shareholder, 

 

1. Background and Purpose of the Offer, Intentions and Plans  

On 5 November 2026, Emaar Properties announced its firm intention to make a voluntary cash offer to acquire 

up to 100% of the issued and paid-up share capital of Emaar Development PJSC (Emaar Development) that 

Emaar Properties and Emirates Property Holdings Limited (EPHL) do not already own (the Offer). 

 

Emaar Properties PJSC directly holds 3,166,451,142 shares, representing 79.1613% of the issued and paid-up 

share capital of Emaar Development. Emaar Properties’ indirect wholly owned subsidiary, EPHL, holds 

40,000,000 shares, representing 1% of the issued and paid-up share capital of Emaar Development. Emaar 

Properties and EPHL therefore together hold 3,206,451,142 shares, representing 80.1613% of the issued and 

paid-up share capital of Emaar Development. The Offer is being made in respect of the remaining shares of 

Emaar Development (the Offer Shares). 

 

Emaar Properties is the founder and majority shareholder of Emaar Development, which operates the group’s 

UAE build-to-sell residential and commercial property development business and sits at the core of the group’s 

integrated "develop and sell, retain and operate, compound and reinvest" model. The Offer is driven by 

strategic considerations. It would bring the UAE development business fully within the group, allowing it to 

be managed and funded under a single capital allocation framework, in line with Emaar Properties’ established 

strategy of disciplined capital allocation and long-term value creation. 

 

Acquiring the Emaar Development Shares that Emaar Properties and EPHL do not already own would allow 

Emaar Properties to simplify and consolidate the group's structure and to manage the domestic development 

business on a fully integrated basis within the wider group. Emaar Properties believes this will allow the group 

to: (i) allocate capital, including land bank, funding and development cash flows, under a single framework; 

(ii) fully integrate the development platform with the group's recurring income businesses; and (iii) remove 

the duplicated costs and governance requirements of maintaining a separate listing, in each case consistent 

with the group’s broader strategic objectives. 

 

Against this backdrop, Emaar Properties believes that the Offer provides Emaar Development's minority 

shareholders with a compelling opportunity to realise their investment in full, in cash and with certainty, at an 

attractive premium to the prevailing market price. It offers immediate liquidity, allowing shareholders to 

monetise their holding at once without the liquidity constraints, elongated timelines or potential market 

discount they might otherwise face when seeking to sell a comparable position in the market.  

Compulsory acquisition (squeeze-out) 

If, by the end of the Offer Period, the Offeror has received valid acceptances which, together with any Emaar 

Development Shares already held by the Offeror and EPHL, give it ownership of at least ninety per cent (90%) 

of the issued share capital of the Company plus one (1) Share (the Squeeze-Out Threshold), the Offeror 

intends to use its right under Article 11 (2) of the Resolution of the Chairman of the Board of Directors of the 

Capital Market Authority No. (18/R.M) of 2017 regarding the Rules of Acquisition and Merger of Public Joint 
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Stock Companies, as amended to compulsorily acquire all remaining shares held by shareholders who have 

not accepted the Offer (the Non-Accepting Shareholders). 

The Offeror intends to start the compulsory acquisition procedure within sixty (60) days of the Settlement 

Date. Non-Accepting Shareholders whose shares are compulsorily acquired will receive the same 

consideration per share as is paid under the Offer, in the same form and on the same terms, and that 

consideration will be paid in accordance with the applicable procedure prescribed by the CMA and the DFM. 

Conversion to a private joint stock company and delisting 

Once the compulsory acquisition is complete, the Offeror intends to: (a) propose and vote in favour of 

resolutions to convert the Company from a public joint stock company into a private joint stock company, in 

accordance with Federal Decree-Law No. 32 of 2021 on Commercial Companies (as amended); and (b) apply 

for the Company and its shares to be delisted from the DFM, in accordance with the DFM’s listing rules and 

the requirements of the CMA. When the conversion and delisting take effect, the Shares will no longer be 

admitted to trading on the DFM, and the Company will no longer be subject to the disclosure and governance 

requirements that apply to listed public joint stock companies. 

If the Squeeze-Out Threshold is not reached 

The Offer is not conditional on the Squeeze-Out Threshold being reached. If Emaar Properties and EPHL do 

not reach the Squeeze-Out Threshold, Emaar Properties still intends to complete the Offer, provided that the 

Conditions are satisfied or waived, and to acquire all Shares validly tendered. 

Non-Accepting Shareholders should be aware that if the Offer completes but the Squeeze-Out Threshold is 

not reached, the number of Shares held by the public (the free float) is likely to fall significantly. This may 

materially reduce the liquidity and marketability of the Shares and may increase volatility in their trading price. 

As a result, Non-Accepting Shareholders may find it harder to sell their Shares in future, or may only be able 

to sell them at a price below the Offer Price. Emaar Properties does not guarantee that a further offer will be 

made for the Shares, or that any such offer would be at a price equal to or higher than the Offer Price. 

Emaar Properties intends to review the Company’s dividend policy after the Offer completes, taking into 

account the Company’s financial position, capital requirements, growth plans and applicable law. Non-

Accepting Shareholders should note that the Company’s dividend policy may change, and there is no assurance 

that the Company will pay dividends at the same level, or at the same frequency, as before the Offer. 

2. Key Terms of the Offer 

Under the terms of the Offer, Emaar Properties is offering: 

 

AED 15 in cash for each Emaar Development Share 

 

As at 5 November 2026, the Offer Price represents: 

 

(i) 19.4% premium to the closing share price of AED 12.56 per share on 2 November 2026, being the last 

trading day before the Board meeting announcement;  

 

(ii) 21.7% premium to the 1-week Volume Weighted Average Price (VWAP) of AED 12.32 per share as 

of 2 November 2026, being the last trading day before the Board meeting announcement;  

 

(iii) 18.6% premium to the 1-month Volume Weighted Average Price (VWAP) of AED 12.65 per share as 

of 2 November 2026, being the last trading day before the Board meeting announcement;  
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(iv) 15.7% premium to the 3-month Volume Weighted Average Price (VWAP) of AED 12.97 per share as 

of 2 November 2026, being the last trading day before the Board meeting announcement;  

 

(v) 3.3% premium to the closing share price of AED 14.52 per share as of 5 November 2026; and 

 

(vi) 148.8% premium to the subscription price of Emaar Development’s shares prior to its listing on the 

DFM in November 2017, which was AED 6.03 per share. 

3. Conditions to the Offer 

The Offer is conditional upon the satisfaction (or waiver, where applicable) of the Conditions set out in 

paragraph 6 of Section I (General Information and Details of the Offer) of this Offer Document. 

If the Conditions are not satisfied (or, where applicable, waived), the Offer will lapse and no Emaar 

Development Shareholder will be entitled to receive the Offer Price, including those Emaar Development 

Shareholders who have already submitted an Acceptance and Transfer Form. No interest shall accrue on the 

Offer Price. 

4. Action to be Taken 

To accept the Offer, you should follow the instructions set out in the section headed "To Accept the Offer" of 

this Offer Document. Acceptances must be received by no later than 3:00PM (UAE time) on Thursday 10 

December 2026. 

 

Emaar Development Shareholders are advised to read the whole of this Offer Document and the Acceptance 

and Transfer Form and not rely solely on this letter. 

 

Yours faithfully, 

 

 

Emaar Properties PJSC  
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SECTION I: GENERAL INFORMATION AND DETAILS OF THE OFFER 

 

1. Summary of the Terms of the Offer 

 

Emaar Properties is offering to acquire all of the Offer Shares on the following terms: 

For each Emaar Development Share: AED 15 in cash 

The Offer is being made on the terms and subject to the Conditions set out in this Offer Document and 

the Acceptance and Transfer Form. The Offer extends to all Emaar Development Shares not already 

owned by Emaar Properties and EPHL.   

Emaar Development Shares will be acquired by Emaar Properties fully paid and free from all liens, 

equitable interests, charges, encumbrances and rights of pre-emption and any other third-party rights or 

interests of any nature and together with all rights attaching or accruing to them. 

2. CMA Approvals 

 

The CMA issued its no-objection letter in respect of the Offer on 30 October 2026. This Offer Document 

has been prepared in accordance with the requirements of the CMA and has been approved by the CMA 

for publication. The CMA’s approval of the publication of this Offer Document should not be taken as an 

indication of the merits of the Offer or the accuracy or completeness of the information contained herein. 

3. Information on Emaar Properties 
 

Emaar Properties is a public joint stock company incorporated in Dubai, United Arab Emirates and listed 

on the DFM.  

Emaar Properties directly holds 3,166,451,142 shares, representing 79.1613% of the issued and paid-up 

share capital of Emaar Development. Emaar Properties’ indirect wholly owned subsidiary, EPHL, holds 

40,000,000 shares, representing 1% of the issued and paid-up share capital of Emaar Development. Emaar 

Properties and EPHL therefore together hold 3,206,451,142 shares, representing 80.1613% of the issued 

and paid-up share capital of Emaar Development. 

 

4. Information on Emaar Development 
 

Emaar Development PJSC is a public joint stock company incorporated on 21 November 2017 in Dubai, 

United Arab Emirates, with commercial registration licence number 543667. Emaar Development has its 

registered office at P.O. Box 9440, Dubai, United Arab Emirates, and is listed on the DFM. 

Emaar Development has an issued and paid-up share capital of AED 4,000,000,000, divided into 

4,000,000,000 ordinary shares of AED 1 each. 

Emaar Development operates the Emaar group’s UAE build-to-sell residential and commercial 

development business as well as provides development management services. 

5. Financing of the Offer and Cash Confirmation 

 

Emaar Properties confirms that it has sufficient resources available to it to satisfy in full the cash 

consideration payable to Emaar Development Shareholders pursuant to the Offer. 

6. Conditions to the Offer 
 

The Offer is conditional upon: 
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(a) receipt of all required governmental, corporate, regulatory and statutory approvals, exemptions and/or 

waivers from the relevant governmental authorities within and outside the UAE; 

 

(b) provision by Emaar Development of all of the information required or requested by the CMA in 

relation to the Offer; 

 

(c) the Offeror's satisfactory completion of due diligence on Emaar Development; 

 

(d) receipt of any third-party consent which may be identified in the due diligence exercise; 

 

(e) dispatch by Emaar Development to the Emaar Development Shareholders of the Emaar Development 

offeree circular;  

 

(f) no material adverse effect having occurred prior to the Unconditional Date as provided in Article 

35(2)(b) of the Code; and  

 

(g) completion by Emaar Properties of all standard notifications and disclosures to the DFM. 

 

It should be noted that there is no minimum threshold for acceptances and, if acceptances of less 

than 100% of the outstanding shares of Emaar Development have been achieved, Emaar Properties 

will, subject to the satisfaction or waiver of the Conditions, acquire all Emaar Development Shares 

tendered during the Offer Period. 

 

7. Waiver of the Conditions 
 

Emaar Properties reserves the right to waive, in whole or in part, all or any of the Conditions set out above 

to the extent available to it under applicable laws and regulations. 

8. Tax 

 

The tax consequences for Emaar Development Shareholders pursuant to the transaction contemplated by 

the Offer depend upon the individual circumstances of the Emaar Development Shareholders. Emaar 

Development Shareholders should therefore consult their own tax advisers regarding the tax implications 

on them of accepting the Offer.  

9. Rights of the Emaar Development Shareholders 
 

Each Emaar Development Shareholder shall have the right to: 

(a) accept or reject the Offer in respect of all or part of their Emaar Development Shares; 

(b) receive the Offer Price in respect of each Emaar Development Share validly tendered, subject to the 

Offer becoming unconditional; and 

(c) receive all information required to be provided under applicable law and regulation. 

 

10. Ownership Percentage and Transactions 
 

Emaar Properties directly holds 3,166,451,142 shares, representing 79.1613% of the total issued share 

capital of Emaar Development. EPHL, an indirect wholly owned subsidiary of Emaar Properties, holds 

40,000,000 shares, representing 1% of the total issued share capital of Emaar Development. Emaar 

Properties and EPHL therefore together hold 3,206,451,142 shares, representing 80.1613% of the total 

issued share capital of Emaar Development, as set out in paragraph 3 (Information on Emaar Properties) 

above. Save for the shareholdings of Emaar Properties and EPHL, no member of the board of directors of 
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Emaar Properties holds, to Emaar Properties’ knowledge, an interest of 5% or more in the share capital 

of Emaar Development. No person acting in agreement with Emaar Properties holds an interest of 5% or 

more in the share capital of Emaar Development, other than EPHL. As at the date of this Offer Document, 

Emaar Properties has not sought or obtained any irrevocable undertakings pursuant to which any Emaar 

Development Shareholder has undertaken to accept the Offer. No person holding an interest of 5% or 

more in the share capital of Emaar Development has entered into any arrangement with Emaar Properties, 

or with any person acting in agreement with Emaar Properties  and EPHL, of the kind referred to in Article 

20 of the Code. 

 

11. Dealings  
 

None of Emaar Properties, its associated group or the Related Parties (each as defined in the Code) has 

dealt in any Emaar Development Shares during the six months preceding the Offer Period and up to the 

date of this Offer Document.  

12. Special Arrangements  
 

As at the date of this Offer Document, there are no arrangements entered into between Emaar Properties 

and Emaar Development in relation to the implementation of the Offer, and Emaar Properties has not 

entered into any arrangement with Emaar Development in respect of termination fees in the event the 

Offer does not complete.  

13. Accuracy and Fairness Standards 

 

Emaar Properties confirms that, to the best of its knowledge and belief (having taken all reasonable care), 

the information contained in this Offer Document for which it is responsible is in accordance with the 

facts and does not omit anything likely to affect the import of such information. The highest accuracy and 

fairness standards were observed in the content of this Offer Document. 
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SECTION II: FURTHER TERMS OF THE OFFER 

 

The following further terms apply, unless the context otherwise requires, to the Offer. Except where the context 

requires otherwise, any reference in this Section II (Further Terms of the Offer): 

 

a) to the “Offer” shall mean the Offer and any revision, variation or renewal thereof or extension thereto 

and shall include any election available in connection with it; 

 

b) to “acceptances of the Offer” shall include deemed acceptances of the Offer; and 

 

c) to the “Offer Document” shall mean this document and any other document published by the Offeror 

and stated to constitute an Offer Document containing details of the Offer. 

1. Acceptance Period 

 

a) The Offer will remain open for acceptance from 6 November 2026 until 3:00PM (UAE time) on 

Thursday 10 December 2026, unless: (i) extended by Emaar Properties for an additional 14 days as 

permitted in Article 32(2) of the Code; or (ii) amended with the prior approval of the CMA. 

 

b) Emaar Properties reserves the right, with the approval of the CMA (other than as permitted under 

Article 32(2) of the Code), to extend the Offer Period. In the event of an extension, Emaar Properties 

will make an announcement on the DFM specifying the new Closing Date. 

 

c) The Offer Period shall not be less than 35 days and shall not exceed 60 days from the date of 

publication of this Offer Document, unless: (i) extended by Emaar Properties for an additional 14 days 

as permitted in Article 32(2) of the Code; or (ii) amended with the prior approval of the CMA. 

 

d) The procedures for accepting the Offer are set out in paragraph 5 of this Section II below. An 

acceptance of the Offer may not be withdrawn by an Emaar Development Shareholder once either: (i) 

an electronic Acceptance and Transfer Form or (ii) an Acceptance and Transfer Form has been 

submitted by that shareholder (or on its behalf), and the Emaar Development Shares in respect of which 

it was submitted will remain frozen and blocked with Dubai CSD until settlement of the Offer, except 

if Emaar Properties withdraws the Offer or the Conditions are not fulfilled by the end of one (1) month 

from the Closing Date, whichever occurs first. 

 

e) Following the Closing Date, Emaar Properties may (in its discretion) continue to receive acceptances 

from Emaar Development Shareholders who have not accepted the Offer by the Closing Date up to a 

maximum period of 14 days. 

 

2. Announcements 
 

Emaar Properties will make appropriate announcements through the DFM disclosure system in relation 

to: 

(a) any extension to the Offer Period; 

(b) any revision to the terms of the Offer; 

(c) the level of acceptances received following the end of the Offer Period; 

(d) the Offer becoming or being declared unconditional; and 

(e) any other matter required by the CMA or by applicable law. 

3. General 
 



 
 

 

 16  

 

a) The Offer is governed by the laws of the United Arab Emirates and is subject to the exclusive 

jurisdiction of the courts of Dubai. 

 

b) Emaar Development Shares acquired by Emaar Properties pursuant to the Offer shall be transferred 

to Emaar Properties fully paid and free from all liens, equitable interests, charges, encumbrances and 

rights of pre-emption and any other third-party rights or interests of any nature and together with all 

rights attaching or accruing to them, including the right to receive all dividends and distributions 

declared, paid or made after the Unconditional Date. 

 

c) Settlement of the consideration to which any Emaar Development Shareholder is entitled under the 

Offer shall be effected within three (3) Business Days after the Unconditional Date through the 

relevant Emaar Development Shareholder’s registered payment method with Dubai CSD on the 

DFM (www.dfm.ae). Where no valid payment method is registered, the relevant Emaar Development 

Shares may be transferred to Emaar Properties and Dubai CSD will hold the consideration 

attributable to that Emaar Development Shareholder until an appropriate payment method has been 

registered. 

 

d) The Offer will lapse unless all the Conditions set out in paragraph 6 of Section I (General Information 

and Details of the Offer) have been fulfilled by the end of one (1) month period from the Closing 

Date or such later date as the Offeror may decide (subject to the prior approval of the CMA for any 

necessary extension) and if the Offeror exercises such right it shall make an announcement stating 

such date. 

 

e) The Offer Price shall be the only amount payable by Emaar Properties in connection with the 

acceptance of this Offer. For the avoidance of doubt, neither Emaar Properties nor any member of 

the Emaar Properties  group will be responsible for any taxes, costs or expenses that an Emaar 

Development Shareholder may incur in connection therewith. 

4. Overseas Emaar Development Shareholders 
 

The making of the Offer in jurisdictions outside the UAE may be prohibited or affected by the laws of the 

relevant jurisdictions. Emaar Development Shareholders who are citizens, residents or nationals of 

jurisdictions outside the UAE should inform themselves about and observe any applicable legal 

requirements. It is the responsibility of each overseas Emaar Development Shareholder to satisfy itself as 

to the full observance of the laws and regulatory requirements of the relevant jurisdiction in connection 

with the Offer, including the obtaining of any governmental, exchange control or other consent which 

may be required, the compliance with other necessary formalities, and the payment of any issue, transfer 

or other taxes or levies due in such jurisdiction. 

5. Procedures for Accepting the Offer 
 

5.1 Form Submissions 

 

Emaar Development Shareholders may accept the Offer by either: 

(a) completing and submitting an electronic Acceptance and Transfer Form through the online platform 

at https://ipo.emiratesnbd.com/en/emaardev; or 

 

(b) completing the paper Acceptance and Transfer Form set out in Annex I and delivering it to any of 

the Participating Branches listed in Annex III. 

 

Each Emaar Development Shareholder must ensure that the Acceptance and Transfer Form is received 

by the Lead Receiving Bank no later than 3:00PM (UAE time) on the Closing Date. 

https://ipo.emiratesnbd.com/en/emaardev
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An Emaar Development Shareholder submitting an electronic Acceptance and Transfer Form thereby 

authorises the Lead Receiving Bank to retrieve that shareholder’s investor details from the DFM in order 

to submit the electronic Acceptance and Transfer Form on its behalf and to arrange for the cash 

consideration to be received through the relevant payment method registered against that shareholder with 

Dubai CSD. 

Submission of an electronic Acceptance and Transfer Form will be treated as sufficient to satisfy the 

shareholder identification (know-your-client) requirements and, accordingly, an Emaar Development 

Shareholder submitting an electronic Acceptance and Transfer Form will not be required to provide any 

further supporting documentation of the kind required when submitting a paper Acceptance and Transfer 

Form. 

5.2 General Terms 

 

By submitting an Acceptance and Transfer Form, an Emaar Development Shareholder: 

(a) accepts the Offer in respect of the number of Emaar Development Shares specified in the Acceptance 

and Transfer Form (or, if no number is specified, in respect of all Emaar Development Shares held 

by such shareholder). If a lower number of Emaar Development Shares is available in the depository 

account linked to its investor number at Dubai CSD, Emaar Properties and the Lead Receiving Bank 

reserve the right to accept the Acceptance and Transfer Form in respect of such lower number of 

Emaar Development Shares; 

 

(b) agrees that its appointed brokers may transfer all its Emaar Development Shares to Dubai CSD which 

will freeze such shares; 

 

(c) agrees to transfer to Emaar Properties all right, title and interest in and to such Emaar Development 

Shares; 

 

(d) authorises and instructs Dubai CSD to transfer such Emaar Development Shares to Emaar Properties’ 

account with Dubai CSD; 

 

(e) authorises Emaar Properties and its agents to act on the accepting shareholder's behalf in connection 

with the Offer; and 

 

(f) acknowledges and agrees that, for its Emaar Development Shares to be accepted under the Offer, any 

pledge, charge, lien or other encumbrance over those Emaar Development Shares must be released 

no later than the Business Day immediately preceding the Closing Date, and undertakes to procure 

that release by such date (whatever the encumbrance may be), including by doing all things and 

making all payments or arrangements necessary to satisfy the relevant pledgee, secured lender or 

broker, and irrevocably authorises its broker, custodian, pledgee or secured lender and Dubai CSD 

to release that encumbrance and transfer those Emaar Development Shares to Emaar Properties 

against payment of the Offer Price, and to enter into any further arrangement (including any tri-party 

arrangement) as Emaar Properties or Dubai CSD reasonably requires to that end. 

 

5.3 Representations and Warranties 

 

By accepting the Offer, each Emaar Development Shareholder represents, undertakes, warrants and 

acknowledges that: 

(a) such shareholder is the registered holder of, or is authorised to accept the Offer in respect of, the 

Emaar Development Shares specified in the Acceptance and Transfer Form; 

 

(b) such shareholder irrevocably agrees that its available data in the DFM and Dubai CSD database be 

shared with the Lead Receiving Bank, the Lead Manager and the Co-Lead Manager; 
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(c) such Emaar Development Shares are free from all liens, charges, encumbrances and third-party 

rights; 

 

(d) such shareholder has full power and authority to accept the Offer and to transfer such Emaar 

Development Shares;  

 

(e) such shareholder undertakes, when submitting an Acceptance and Transfer Form, to also sign and 

submit any form for transfer of securities prescribed by the Dubai CSD (including in the form set out 

in Annex I(A) of this Offer Document) to transfer its Emaar Development Shares accepted in relation 

to the Offer to the depository account linked to its investor number at Dubai CSD; 

 

(f) acceptance of the Offer does not violate any applicable law, regulation, order or agreement to which 

such shareholder is subject; 

 

(g) such shareholder authorises the Lead Receiving Bank, the Lead Manager and the Co-Lead Manager 

to send an order to block the Emaar Development Shares indicated on the Acceptance and Transfer 

Form to the Dubai CSD on their behalf. Such Emaar Development Shares shall be blocked from any 

form of disposal until the completion of the Offer and the payment of the Offer consideration;  

 

(h) such shareholder authorises Dubai CSD to execute the received order on behalf of the Emaar 

Development Shareholder through the Lead Receiving Bank, the Lead Manager and the Co-Lead 

Manager, and to block the Emaar Development Shares indicated on the Acceptance and Transfer 

Form from any form of disposal until the completion of the Offer and the payment of the Offer 

consideration. If an Emaar Development Shareholder transfers any or all of its Emaar Development 

Shares to a third party after submitting an Acceptance and Transfer Form but prior to its Emaar 

Development Shares being blocked, their Acceptance and Transfer Form in respect of such 

transferred Emaar Development Shares will be deemed invalid and it will not have accepted the Offer 

in respect of such transferred Emaar Development Shares; 

 

(i) such shareholder acknowledges the Lead Receiving Bank will compile and maintain a record of 

Emaar Development Shareholders who accept the Offer (the Acceptance Register), identifying the 

relevant shareholders, the number of Emaar Development Shares accepted and the applicable 

investor details, and will deliver the Acceptance Register to Dubai CSD promptly after the Closing 

Date and before the Unconditional Date; 

 

(j) such shareholder acknowledges that the Offeror and the Lead Receiving Bank reserve the right to 

reject any Acceptance and Transfer Forms if: 

 

(i) the Acceptance and Transfer Form is not completed in all respects or is completed with 

incorrect information; 

 

(ii) any of the information required in the Acceptance and Transfer Form is not included in or 

with the Acceptance and Transfer Form; and/or 

 

(iii) the Acceptance and Transfer Form and supporting documents are received by the Lead 

Receiving Bank after 3:00PM (UAE time) on the Closing Date; 

 

(k) such shareholder acknowledges that the Offeror and the Lead Receiving Bank reserve the right to 

accept, at their sole discretion, duly completed Acceptance and Transfer Forms where the information 

set out in the Acceptance and Transfer Forms has not been provided in its entirety, but sufficient 

information and documentation has been provided or otherwise procured to comply with all applicable 
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laws and regulations associated with ‘know-your-client’ and anti-money laundering requirements and 

other laws and regulations applicable to the Offeror and the Offer have been complied with;  

 

(l) such shareholder agrees to execute all such other documents and do all such other acts and things as 

may in the opinion of the Offeror be necessary or expedient for the purpose of, or in connection with, 

the acceptance of the Offer pursuant to the Acceptance and Transfer Form and to vest the Emaar 

Development Shares in the Offeror or as the Offeror may direct; and 

 

(m) such shareholder acknowledges their Emaar Development Shares will be transferred to the Offeror on 

the Settlement Date, however, such shareholder will not receive the consideration for their Emaar 

Development Shares unless and until they have provided a registered valid payment method with 

Dubai CSD on the DFM (www.dfm.ae), and payment of the consideration may be withheld by Dubai 

CSD until that payment method has been provided. 

  

6. Participating Branches 
 

A list of Participating Branches of the Lead Receiving Bank at which Acceptance and Transfer Forms 

may be submitted is set out in Annex III of this Offer Document. Emaar Development Shareholders should 

ensure that they submit their Acceptance and Transfer Forms at a Participating Branch during normal 

business hours and no later than 3:00pm (UAE time) on the Closing Date. 

  



 
 

 

 20  

 

ANNEX I: ACCEPTANCE AND TRANSFER FORM 

 

in relation to the voluntary cash offer by Emaar Properties PJSC (Emaar Properties) to acquire up to 100% 

of the issued and paid-up share capital of Emaar Development PJSC (Emaar Development) for cash 

consideration of AED 15 for each Emaar Development Share 

 

 

If you have any questions relating to the procedure for acceptance of the Offer, please contact the Lead Receiving Bank on 800 

3623 476 between 9:00AM and 5:00PM from Monday to Friday. The Lead Receiving Bank cannot provide advice on the merits 

of the Offer nor give any financial, legal or tax advice. 
 

 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to 

the action you should take, you should seek your own independent financial advice immediately from your professional adviser 

or other independent financial adviser who is licensed by the UAE Capital Market Authority (the CMA). 

 

The Offer Document (and copies of this Acceptance and Transfer Form) will be available on  Emaar Development’s investor-relations 

website at https://www.emaar.com/en/investor-relations/emaar-development-acquisition-offer during the Offer Period and from the 

Participating Branches of the Lead Receiving Bank. 

 

The Offer is open for acceptance by eligible Emaar Development Shareholders who have an investor number (NIN) registered with 

the DFM and Dubai CSD starting from 6 November 2026. 

 

Emaar Development Shareholders that do not hold an investor number (NIN) will need to open one either through a licensed broker or 

through the DFM and Dubai CSD. 

 

The procedure for accepting the Offer is set out below. This Acceptance and Transfer Form should be read in conjunction with the Offer 

Document. 

 

To accept the Offer, you must complete and return either the English language or the Arabic language version of this Acceptance 

and Transfer Form in accordance with the instructions set out below as soon as possible but in any event so as to be received by 

hand to the Lead Receiving Bank or submit an electronic Acceptance and Transfer Form at 

https://ipo.emiratesnbd.com/en/emaardev no later than 3:00PM (UAE time) on Thursday 10 December 2026 (see Annex III for a 

list of Participating Branches). 

 

Emaar Properties reserves the right to continue to receive and accept acceptances from Emaar Development Shareholders who 

have not previously accepted the Offer by the Closing Date as described in Section II (Further Terms of the Offer) of the Offer 

Document. 

 

 

 

Payment of the consideration under the Offer will be made through the registered payment method of the relevant Emaar 

Development Shareholder with Dubai CSD on the DFM (www.dfm.ae). If an Emaar Development Shareholder has not 

registered a valid payment method with Dubai CSD, Dubai CSD will hold the consideration attributable to that Emaar 

Development Shareholder until a valid payment method has been registered. 

  

PROCEDURE FOR ACCEPTANCE OF THE OFFER 

 

• To accept the Offer, use this Acceptance and Transfer Form and follow the instructions and notes for guidance set out in this form. Holders 

of Emaar Development Shares must sign this Acceptance and Transfer Form to accept the Offer 

 

• The information in this Acceptance and Transfer Form may help to answer queries you may have about this Acceptance and Transfer Form 

and the procedure for responding to the Offer. Please read the notes hereto carefully before completing this Acceptance and Transfer Form. 

 

• Please return this Acceptance and Transfer Form, duly completed and signed as soon as possible and, in any event, so as to be received by 

hand to the Lead Receiving Bank or submit an electronic Acceptance and Transfer Form available at https://ipo.emiratesnbd.com/en/emaardev 

by no later than 3:00PM (UAE time) on Thursday 10 December 2026. 

 

• The Offer is subject to the Conditions set out in the Offer Document dated 5 November 2026. Unless otherwise stated, terms defined in the 

Offer Document shall have the same meaning in this Acceptance and Transfer Form. 

https://www.emaar.com/en/investor-relations/emaar-development-acquisition-offer
https://ipo.emiratesnbd.com/en/emaardev
https://ipo.emiratesnbd.com/en/emaardev


 
 

 

 21  

 

 

DO NOT DETACH ANY PART OF THIS ACCEPTANCE AND TRANSFER FORM 
 

IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU SHOULD TAKE, YOU SHOULD SEEK YOUR OWN 

PERSONAL INDEPENDENT FINANCIAL ADVICE IMMEDIATELY FROM YOUR PROFESSIONAL ADVISER OR 

OTHER APPROPRIATE INDEPENDENT FINANCIAL ADVISER WHO IS LICENSED BY THE CMA. 

 

ACCEPTANCE AND TRANSFER FORMS AND COPIES OF THE OFFER DOCUMENT ARE AVAILABLE AT 

https://ipo.emiratesnbd.com/en/emaardev. 

https://www.bankfab.com/v1/en-ae/investment-banking/iposubscription
https://www.bankfab.com/v1/en-ae/investment-banking/iposubscription
https://www.bankfab.com/v1/en-ae/investment-banking/iposubscription
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ACCEPTANCE AND TRANSFER FORM 
Please complete as explained below (To be completed in BLOCK CAPITALS). The provisions of the Offer Document and the Terms and Conditions are incorporated in and form part of this Acceptance 

and Transfer Form 
 

1 

To accept the Offer – full name and address of 
registered holder 

FULL NAME AND ADDRESS OF REGISTERED HOLDER (To be completed in BLOCK CAPITALS) 

To accept the Offer in respect of all or part of your 
Emaar Development Shares, complete Box 1 with 
the full name and address of the registered holder 
in BLOCK CAPITALS. 

By signing and delivering this Acceptance and 
Transfer Form, you irrevocably agree to: 1. Sharing 
your data held with the DFM and the Dubai CSD 
with the Lead Receiving Bank, the Lead Manager 
and the Co-Lead Manager; 2. Allowing the Lead 
Receiving Bank to send an order to block your 
indicated Emaar Development Shares to the Dubai 
CSD on your behalf and allow the Dubai CSD to 
execute the received order on your behalf through 
the Lead Receiving Bank and to block your 
indicated Emaar Development Shares from any 
form of disposal until the date of payment of the 
consideration. 3. In the event that the indicated 
Emaar Development Shares are not available in 
the depository account linked to your investor 
number (NIN) at the Dubai CSD, you shall issue 
instructions to your broker, or by completing the 
form set out in Annex I(A) to the Offer Document to 
transfer such shares to the depository account and 
the Dubai CSD shall block such shares upon 
receipt of the freezing order from the Lead 
Receiving Bank. 

Forename(s)  (Mr/Mrs/Miss/Title) Surname      

Address / Postcode         

Daytime telephone number         

Emirates ID number (for UAE residents) Passport number (non-residents)   
   

 Investor Number (NIN)         

Broker and account details – complete one line for each broker account in which you hold Emaar Development Shares under 
the above investor number. If the same investor number (NIN) holds Emaar Development Shares with more than one broker, 
each holding must be listed separately below. 

Broker Name Account Number    No. of shares  
  

Please specify if these shares are pledged, held in a margin account or unencumbered:       

If your Emaar Development Shares are held through more than one broker, also complete the lines below  

Broker Name Account Number    No. of shares  

Please specify if these shares are pledged, held in a margin account or unencumbered:       



 

 

 

 23  

 

Broker Name Account Number    No. of shares   

Please specify if these shares are pledged, held in a margin account or unencumbered:       

Aggregate number of Emaar Development Shares in respect of which the Offer is accepted (total of all lines above): 

 
    

 
Note: Emaar Development Shares held in a broker trading account must be transferred to the depository account linked to 
your investor number (NIN) at the Dubai CSD before they can be accepted under the Offer. You may make that request 
through your broker or by completing the transfer form set out in Annex I(A) of the Offer Document. 
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2 

Signature SIGN HERE TO ACCEPT THE OFFER 

To accept the Offer, you must sign Box 2.  If the 
acceptance is not made by the registered 
holder, insert the name, role and capacity in 
which the person is signing (for example, 
attorney under a power of attorney, executor or 
personal representative, legal guardian or 
parent of a minor Emaar Development 
Shareholder, or an authorised signatory by 
power of an endowment authority).  Any person 
making an acceptance on behalf of a registered 
holder should deliver evidence of his/her 
authority in accordance with the Terms and 
Conditions. 

A company may execute this Acceptance and 
Transfer Form under its seal, which should be 
affixed in accordance with its articles of 
association or other regulations.  In the case of 
execution by a company, execution should be 
expressed to be by the company and each 
person signing this Acceptance and Transfer 
Form should state the office or role he/she 
holds, and the capacity in which he/she signs 
under his/her signature.  Please see the further 
notes in the Terms and Conditions. 

Any custodian accepting the Offer on behalf of 
any holder of Emaar Development Shares must 
sign Box 2 and complete the table set out in 
Box 4 in relation to the underlying investor 
details. 

If you sign Box 2 without inserting "NO" in Box 
3 you are deemed to have given the 
representations and warranties contained in 
paragraph 6 of the Terms and Conditions. This 
Acceptance and Transfer Form must not be 
signed in a Restricted Jurisdiction. 

 

 

EXECUTION BY INDIVIDUALS EXECUTION BY A COMPANY 

Signed by the registered shareholder: Executed as a deed by/under the common seal of the company: 

  Name of company  

 

 

 

In the presence of/acting by: 

 

 

If this Acceptance and Transfer Form is being signed on behalf 
of a registered holder, insert the name, address and role / 
capacity of the person making the acceptance. 

Name of authorised person  

Signature of authorised person  

 

Name    

Address   

Signature  

Role/capacity in which signed:    

  

  Affix seal here 

 Investors represented by a custodian in the DFM 

 

Important: Each registered holder who is an individual must 
sign and print his/her name and address where indicated, and 
provide the number of their Emirates ID (or passport for non-
UAE residents) and the number of the official authorisation 
document.   

For all investors who hold Emaar Development Shares via a 
custodian, please reach out to your custodian to accept the 

Offer on your behalf. 

All custodians accepting the Offer on behalf of Emaar 
Development Shareholders should execute this section and 
complete the details under Box 4 in relation to the underlying 
investor details. 

 

3 

Persons in Restricted Jurisdictions OVERSEAS SHAREHOLDERS 

If you are unable to give the representations and warranties required by paragraph 6(c) of 
the Terms and Conditions confirming that:  
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a) you have not received or sent copies of the Offer Document, this Acceptance and 
Transfer Form or any related documents in, into or from a Restricted Jurisdiction;  

b) you have not otherwise utilised in connection with the Offer, directly or indirectly, 
the mails of or any means or instrumentality (including, without limitation, facsimile 
transmission, email, telex, telephone and the internet) of interstate or foreign 
commerce, or any facilities of a national securities exchange, of any such 
Restricted Jurisdiction;  

c) you were outside any such Restricted Jurisdiction when the Acceptance and 
Transfer Form was delivered and at the time of accepting the Offer and, in respect 
of the Emaar Development Shares to which this Acceptance and Transfer Form 
relates, you are not an agent or fiduciary acting on a non-discretionary basis for a 
principal who has given any instructions with respect to the Offer from within any 
such Restricted Jurisdiction; and 

d) this Acceptance and Transfer Form and any related documents have not been 
mailed or otherwise sent in, into or from any such Restricted Jurisdiction, 

and you are accepting the Offer from outside any such Restricted Jurisdiction, you must put 
"NO" in the box on the right.   

If you do not insert "NO" in the box on the right you will be deemed to have given such 
representations and warranties.  

If you insert "NO" in the box on the right, you may be deemed not to have validly accepted 
the Offer, notwithstanding that you may have purported to do so. 

 

Please put "NO" in the box below if you are unable to give the representations and 
warranties set out in paragraph 6 of the Terms and Conditions.  

 If you do not insert "NO" in the box below, you will be deemed to have given such 
representations and warranties. 

   

 

 

 

4 

ACCEPTANCE BY CUSTODIANS ON BEHALF OF INVESTORS 

 

 Investor Number (NIN) Investor Name Account Number Number of Emaar 
Development Shares 

Date acceptance instructions 
received by custodian 
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TERMS AND CONDITIONS FOR PHYSICAL ACCEPTANCE AND TRANSFER FORMS 

in relation to the voluntary cash offer by Emaar Properties PJSC (Emaar Properties) to acquire up to 100% of the issued and paid-

up share capital of Emaar Development PJSC (Emaar Development) for AED 15 in cash for each Emaar Development Share 

PROCEDURE FOR ACCEPTANCE OF THE OFFER 

 
• Unless otherwise stated or defined in these Terms and Conditions, all terms used in these Terms and Conditions are the same as those used or 

defined in the Offer Document. 

• To accept the Offer, use a physical Acceptance and Transfer Form and follow the instructions and notes for guidance set out in these Terms and 
Conditions or submit an electronic Acceptance and Transfer Form available at https://ipo.emiratesnbd.com/en/emaardev. 

• Holders of Emaar Development Shares must either sign a physical Acceptance and Transfer Form to accept the Offer or submit an electronic 
Acceptance and Transfer Form. 

• Holders of Emaar Development Shares acknowledge and agree that, for their Emaar Development Shares to be accepted under the Offer, any 
pledge, charge, lien or other encumbrance over those Emaar Development Shares must be released no later than the Business Day immediately 
preceding the Closing Date, and undertake to procure that release by such date (whatever the encumbrance may be), including by doing all things 
and making all payments or arrangements necessary to satisfy the relevant pledgee, secured lender or broker, and irrevocably authorise their 
broker, custodian, pledgee or secured lender and the Dubai CSD to release that encumbrance and transfer those Emaar Development Shares to 
Emaar Properties against payment of the Offer Price, and to enter into any further arrangement (including any tri-party arrangement) as Emaar 
Properties or the Dubai CSD reasonably requires to that end. 

• The information in these Terms and Conditions, together with the Offer Document, may help to answer queries you may have about the Acceptance 
and Transfer Form and the procedure for responding to the Offer. Please read these Terms and Conditions and the Offer Document carefully 
before completing an Acceptance and Transfer Form. 

• Please return a physical Acceptance and Transfer Form, duly completed and signed as soon as possible and, in any event, so as to be received 
by hand to the Lead Receiving Bank by no later than 3:00PM (UAE time) on Thursday 10 December 2026. 

• The Offer is subject to the Conditions set out in the Offer Document dated 5 November 2026. Unless otherwise stated, terms defined in the Offer 
Document shall have the same meaning in these Terms and Conditions. 
 

If you have any questions relating to the procedure for acceptance of the Offer, please contact the Lead Receiving Bank on 800 3623 476 between 
9:00AM and 5:00PM from Monday to Friday. The Lead Receiving Bank cannot provide advice on the merits of the Offer nor give any financial, legal or 
tax advice. 
 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action you should take, you 

should seek your own independent financial advice immediately from your professional adviser or other independent financial adviser who is licensed 

by the CMA. 

 

The Offer Document will be available on Emaar Development’s investor relations website  https://www.emaar.com/en/investor-relations/emaar-

development-acquisition-offer and at https://ipo.emiratesnbd.com/en/emaardev during the Offer Period. 

 

To accept the Offer, you must (i) complete and return either the English language or the Arabic language version of a physical Acceptance and Transfer 

Form in accordance with the instructions set out below, or (ii) submit an electronic Acceptance and Transfer Form at 

https://ipo.emiratesnbd.com/en/emaardev, in either case as soon as possible but in any event so as to be received by electronic submission or by hand 

to the Lead Receiving Bank no later than 3:00PM (UAE time) on Thursday 10 December 2026. The list of branches of the Lead Receiving Bank where 

Emaar Development Shareholders may submit Acceptance and Transfer Forms has been included in paragraph 7 below. 

 

Following the Closing Date, the Offeror may (in its discretion) continue to receive acceptances from Emaar Development Shareholders who have not 

accepted the Offer by the Closing Date. Further details are set out in Section II (Further Terms of the Offer) of the Offer Document. 

 
 

IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU SHOULD TAKE, YOU SHOULD SEEK YOUR OWN PERSONAL INDEPENDENT 
FINANCIAL ADVICE IMMEDIATELY FROM YOUR PROFESSIONAL ADVISER OR OTHER APPROPRIATE INDEPENDENT FINANCIAL ADVISER 
WHO IS LICENSED BY THE CMA. 

 
 
COPIES OF THE OFFER DOCUMENT ARE AVAILABLE AT https://ipo.emiratesnbd.com/en/emaardev. 

https://ipo.emiratesnbd.com/en/emaardev
https://www.emaar.com/en/investor-relations/emaar-development-acquisition-offer
https://www.emaar.com/en/investor-relations/emaar-development-acquisition-offer
https://ipo.emiratesnbd.com/en/emaardev
https://ipo.emiratesnbd.com/en/emaardev
https://ipo.emiratesnbd.com/en/emaardev
https://gulfcement.ae/EN/INVESTOR-RELATIONS/
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In order to be effective, a physical Acceptance and Transfer Form must, except as described below, be signed personally by the registered 
holder. A company may execute an Acceptance and Transfer Form in accordance with its constitutional documents and applicable laws and 
regulations. By completing and signing an Acceptance and Transfer Form, the relevant registered holder is deemed to accept the Offer in 
relation to the Emaar Development Shares indicated on the Acceptance and Transfer Form. 
 

1. If you have sold or transferred, or wish to sell or transfer, Emaar Development Shares 

If you have sold or otherwise transferred all of your Emaar Development Shares (as applicable) please send the Offer Document together 
with the accompanying documents at once to the purchaser or transferee or to the stockbroker, bank or other agent through whom the sale 
or transfer was effected for transmission to the purchaser or transferee. However, the Offer Document is not being published or distributed, 
and should not be forwarded or transmitted in or into or to, any Restricted Jurisdiction. If you have sold or otherwise transferred part only of 
your holding of Emaar Development Shares, you should retain these documents. 

In the event that you submit either (i) an electronic Acceptance and Transfer Form or (ii) an Acceptance and Transfer Form, you irrevocably 
authorise the Lead Receiving Bank to send a share freezing order on your behalf to Dubai CSD in respect of your Emaar Development Shares 
being accepted for the Offer, which Dubai CSD will execute in order to freeze your Emaar Development Shares indicated on either (i) the 
electronic Acceptance and Transfer Form or (ii) the Acceptance and Transfer Form available in the depository account. If you transfer any or 
all of your Emaar Development Shares to a third party after submitting either (i) an electronic Acceptance and Transfer Form or (ii) an 
Acceptance and Transfer Form but prior to your Emaar Development Shares being blocked, your electronic Acceptance and Transfer Form 
or Acceptance and Transfer Form in respect of such transferred Emaar Development Shares will be deemed invalid and you will not have 
accepted the Offer in respect of such transferred Emaar Development Shares. 

Note: If the Emaar Development Shares indicated on either (i) the electronic Acceptance and Transfer Form or (ii) the Acceptance and 
Transfer Form are not available in the depository account, Dubai CSD will inform the Lead Receiving Bank of this, and you will be required to 
issue instructions to your broker to transfer the indicated Emaar Development Shares to your depository account with Dubai CSD. Dubai CSD 
will freeze the indicated Emaar Development Shares when they become available after receiving written instructions from the Lead Receiving 
Bank. If a lower number of Emaar Development Shares is available in the depository account, Emaar Properties and the Lead Receiving Bank 
reserve the right to accept the Acceptance and Transfer Form in respect of such lower number of Emaar Development Shares. 

2. If the sole shareholder has died 

The personal representative(s) or the prospective personal representative(s) should approach Dubai CSD at the DFM as soon as possible to 
update the relevant DFM register and to transfer the Emaar Development Shares from the name of the deceased investor to the relevant 
heir(s) before such heir(s) can accept the Offer. Once the DFM’s register is updated, the personal representative(s) or prospective personal 
representative(s) should sign the Acceptance and Transfer Form in accordance with its terms. 

3. If the Acceptance and Transfer Form is signed under a power of attorney, by a legal guardian or by an endowment authority 

The completed Acceptance and Transfer Form must be accompanied by the original power of attorney (or a notarised (and, if applicable, a 
legalised and protocolised) copy thereof).  

Where the signatory is the guardian of a minor Emaar Development Shareholder, the following must be submitted: (i) original and copy of the 
guardian's passport or Emirates ID for verification of signature; (ii) original and copy of the minor's passport or Emirates ID; and (iii) if the 
guardian is appointed by the court, original and copy of the guardianship deed attested by the court and other competent authorities (e.g. 
notary public).    

Where the Acceptance and Transfer Form is signed by any other person on behalf of an Emaar Development Shareholder, it must be 
accompanied by the original and a copy of the document authorising that person to sign on behalf of, and to represent, the Emaar Development 
Shareholder and to accept the terms of the Offer Document and this Acceptance and Transfer Form.   

4. If any of your Emaar Development Shares are pledged or subject to any form of security (including those Emaar Development 
Shares subject to court order and in margin accounts of brokers) 

Prior to submitting an electronic Acceptance and Transfer Form or an Acceptance and Transfer Form in respect of Emaar Development 
Shares which are pledged or subject to any form of security (including those Emaar Development Shares subject to court order and/or in 
margin accounts of brokers) you must contact the bank, broker or any third party in whose favour the Emaar Development Shares have been 
pledged or any other security or attachment (including court order) has been granted and obtain the release from such pledge or any other 
security or attachment. 

In order for your Emaar Development Shares to be accepted under the Offer, any pledge, charge, lien or other encumbrance over any of your 
Emaar Development Shares must be released no later than the Business Day immediately preceding the Closing Date, and you undertake to 
procure that release by such date (whatever the encumbrance may be), including by doing all things and making all payments or arrangements 
necessary to satisfy the relevant pledgee, secured lender or broker, and irrevocably authorise your broker, custodian, pledgee or secured 
lender and the Dubai CSD to release that encumbrance and transfer those Emaar Development Shares to Emaar Properties against payment 
of the Offer Price, and to enter into any further arrangement (including any tri-party arrangement) as Emaar Properties or the Dubai CSD 
reasonably requires to that end. 

5. If you want to submit electronically 

Emaar Development Shareholders may submit an electronic Acceptance and Transfer Form at https://ipo.emiratesnbd.com/en/emaardev.  

https://ipo.emiratesnbd.com/en/emaardev
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6. Warranties 

By signing the Acceptance and Transfer Form, you (as an Emaar Development Shareholder or on behalf of an Emaar Development 
Shareholder) hereby accept all the undertakings, representations, warranties and agreements with the Offeror set out below (so as to bind 
him/her, his/her personal representatives, heirs, successors and assigns): 

(a) that the acceptance shall constitute, in respect of the number of Emaar Development Shares to which the relevant acceptance relates: 

(i) an acceptance of the Offer on and subject to the terms and conditions set out or referred to herein, in the Offer Document and 
the Acceptance and Transfer Form; 

(ii) an undertaking to execute any further documents and give any further assurances which may be required to enable the Offeror 
to obtain the full benefits of the terms of the Offer Document and the Acceptance and Transfer Form and/or to perfect any 
authorities expressed to be given thereunder (including, for the avoidance of doubt, any documentation required for the purposes 
of the Offeror's compliance with its "know your customer" requirements and procedures); 

(iii) a representation and warranty that you are the legal and / or beneficial owner of such Emaar Development Shares or, if you are 
not, that you are irrevocably and unconditionally entitled to transfer such shares and that the entire beneficial interest therein 
will be acquired under the Offer; and 

(iv) if you are accepting this Offer on behalf of a registered holder(s), a representation and warranty that you are duly authorised by 
the registered holder(s) to accept this Offer on his/her behalf; 

(b) that the Emaar Development Shares in respect of which the Offer is accepted or deemed to be accepted are sold free from all liens, 
charges, equities, encumbrances, options, rights of pre-emption and other third party rights of any nature whatsoever and together 
with all rights now and hereafter attaching or accruing to them; 

(c) that you have not received or sent copies or originals of this document or any other document relating to the Offer, in, into or from a 
Restricted Jurisdiction and you have not otherwise utilised in connection with the Offer, directly or indirectly, the mail of or any means 
or instrumentality (including, without limitation, facsimile transmission, electronic mail or telephone) of interstate or foreign commerce 
of, or any facilities of a national securities exchange of, a Restricted Jurisdiction at the time of the input and settlement of the relevant 
acceptance(s); and in respect of the Emaar Development Shares to which an acceptance relates, you are not an agent or fiduciary 
acting on a non-discretionary basis for a principal, unless you are an authorised employee of such principal or such principal has given 
all instructions with respect to the Offer from outside a Restricted Jurisdiction; 

(d) that you have not taken or omitted to take any action which will or may result in the Offeror or any other person acting in breach of 
any legal or regulatory requirements of any territory in connection with the Offer or your acceptance thereof; 

(e) that, if you accept the Offer, you will do all such acts and things in your control as shall be necessary or expedient to vest the aforesaid 
Emaar Development Shares in the Offeror or its nominee(s) or such other persons as the Offeror may decide; 

(f) that you agree to ratify each and every act or thing which may be done or effected by the Offeror or any director of the Offeror or their 
respective agents, or Emaar Development or its agents, as the case may be, in the exercise of any of your powers and/or authorities 
under this paragraph 6 in relation to your Emaar Development Shares (as relevant); 

(g) that you submit, in relation to all matters arising out of or in connection with the Offer and the acceptance, to the jurisdiction of the 
Courts of Dubai and you agree that nothing shall limit the rights of the Offeror to bring any action, suit or proceeding arising out of or 
in connection with the Offer and acceptance in any other manner permitted by law or in any court of competent jurisdiction; 

(h) that if any part of this paragraph 6 shall be unenforceable or invalid or shall not operate so as to afford the Offeror or any director of 
the Offeror or their respective agents the benefit or authority expressed to be given therein, you shall with all practicable speed do all 
such acts and things and execute all such documents in your control that may be required to enable the Offeror and/or any director 
of the Offeror and/or any of their respective agents to secure the full benefits of this document and the Acceptance and Transfer Form; 
and 

(i) subject to the Offer becoming unconditional in all respects, that the execution of the Acceptance and Transfer Form and its delivery 
(whether by you as registered holder or by your attorney, legal guardian, personal representative or other duly authorised 
representative) constitutes the appointment of the Offeror as your agent or attorney with an instruction to the attorney to: 

i. complete and execute all or any form(s) of transfer and/or other document in the attorney's discretion in relation to the Emaar 
Development Shares referred to in paragraph 6 (a) of these Terms and Conditions in favour of the Offeror or as the Offeror may 
direct; 

ii. deliver such form(s) of transfer and/or other documentation at the attorney's discretion relating to such Emaar Development Shares 
within six months of the Offer becoming unconditional in all respects; and 

iii. execute all such other documents and do all such other acts and things as may in the opinion of the attorney be necessary or 
expedient for the purpose of, or in connection with, the acceptance of the Offer pursuant to the Acceptance and Transfer Form 
and to vest the Emaar Development Shares in the Offeror or as the Offeror may direct. 
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7. Lead Receiving Bank 

Emaar Development Shareholders wishing to accept the Offer may submit a completed Acceptance and Transfer Form to the below branches 
of the Lead Receiving Bank. 
 
 

EMIRATES BRANCH Location Working Hours 
Tender Offer Working 

Hours 

EMIRATES NBD  

Dubai Jumeirah Branch 
Emirates NBD Building, Al 

Wasl Rd Intersection, Umm 
Suquiem 3, Jumeirah, Dubai 

Monday to Thursday 
(8:00 AM - 3:00 PM) 

Monday to Thursday 
(8:00 AM - 1:00 PM) 

Friday 
(8:00 AM - 11:30 AM) 

Friday 
(8:00 AM - 11:00 AM) 

 

Abu Dhabi 

 

Khalifa Branch 

 

Ground Floor, Al Neem 
Building, Shaikh Khalifa 

Street, Abu Dhabi 

Monday to Thursday 
(8:00 AM - 3:00 PM) 

Monday to Thursday 
(8:00 AM - 1:00 PM) 

Friday 
(8:00 AM - 11:30 AM) 

Friday 
(8:00 AM - 11:00 AM) 
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ANNEX I(A): FORM OF TRANSFER OF EMAAR DEVELOPMENT SHARES FROM A 

BROKER’S TRADING ACCOUNT TO THE DEPOSITORY ACCOUNT AT DUBAI CSD 

 

Emaar Development Shares held in a broker trading account cannot be accepted under the Offer while they remain in that 

account. Before submitting an Acceptance and Transfer Form, each Emaar Development Shareholder must transfer the 

relevant Emaar Development Shares from its broker trading account to the depository account linked to its investor 

number (NIN) at the DFM and Dubai CSD. That request should be made by the Emaar Development Shareholder itself 

and may be submitted (i) to the relevant broker, or (ii) by completing, signing and submitting the form set out in this 

Annex I(A) to the relevant broker and the DFM and Dubai CSD. 

 

A copy of the form of transfer of Emaar Development Shares from a broker’s trading account to the depository account 

at Dubai CSD may also be accessed through DFM eServices (www.dfm.ae). 

  

http://www.dfm.ae/


31 



 

 

32 

                             

 
 

 



33 

ANNEX II: EMAAR DEVELOPMENT FINANCIAL STATEMENTS 

Copies of Emaar Development’s audited consolidated financial statements for the financial years ended 31 

December 2023, 31 December 2024, 31 December 2025 and the unaudited interim financial statements for the 

period ended 30 September 2026 shall be made available on Emaar Development’s investor-relations website 

and the DFM portal through the following links: 

Emaar Development’s Website DFM’s Website 

Interim Consolidated 

Financial Statements 

for the period ended 30 

September 2026 

https://uae-cms.emaar.com/uploads/Emaar-

Development-PJSC_FS_30-September-

2026_English.pdf 

https://feeds.dfm.ae/documents/20

26/Nov/5/06a9e8ea-b111-4f19-

b8dc-

447ceab7d989/Emaar%20Develop

ment%20PJSC%20FS%2030%20

September%202026%20Englis.pdf 

Consolidated Financial 

Statements 2025 
https://uae-

cms.emaar.com/uploads/Emaar_Development_IR_

2025_English_F_2_07c695c3da_prod.pdf 

(from page 125) 

https://www.dfm.ae/the-

exchange/news-

disclosures/disclosures/3553986b-

25f4-430b-be30-92a6ef54a49c 

Consolidated Financial 

Statements 2024 
https://uae-

cms.emaar.com/uploads/Emaar_Development_Inte

grated_Report_for_the_Year_2024_EN_1a10888f

d4_prod.pdf 

(from page 112) 

https://www.dfm.ae/the-

exchange/news-

disclosures/disclosures/5b49ad7d-

ac3a-4ab3-b939-5a80bfe74414 

Consolidated Financial 

Statements 2023 
https://uae-

cms.emaar.com/uploads/EMAAR_Development_I

R_2023_English_d8021953ed_prod.pdf 

(from page 128) 

https://www.dfm.ae/the-

exchange/news-

disclosures/disclosures/cab86a69-

fab1-4690-b58b-d8364557b45e 

https://uae-cms.emaar.com/uploads/Emaar-Development-PJSC_FS_30-September-2026_English.pdf
https://uae-cms.emaar.com/uploads/Emaar-Development-PJSC_FS_30-September-2026_English.pdf
https://uae-cms.emaar.com/uploads/Emaar-Development-PJSC_FS_30-September-2026_English.pdf
https://feeds.dfm.ae/documents/2026/Nov/5/06a9e8ea-b111-4f19-b8dc-447ceab7d989/Emaar%20Development%20PJSC%20FS%2030%20September%202026%20Englis.pdf
https://feeds.dfm.ae/documents/2026/Nov/5/06a9e8ea-b111-4f19-b8dc-447ceab7d989/Emaar%20Development%20PJSC%20FS%2030%20September%202026%20Englis.pdf
https://feeds.dfm.ae/documents/2026/Nov/5/06a9e8ea-b111-4f19-b8dc-447ceab7d989/Emaar%20Development%20PJSC%20FS%2030%20September%202026%20Englis.pdf
https://feeds.dfm.ae/documents/2026/Nov/5/06a9e8ea-b111-4f19-b8dc-447ceab7d989/Emaar%20Development%20PJSC%20FS%2030%20September%202026%20Englis.pdf
https://feeds.dfm.ae/documents/2026/Nov/5/06a9e8ea-b111-4f19-b8dc-447ceab7d989/Emaar%20Development%20PJSC%20FS%2030%20September%202026%20Englis.pdf
https://feeds.dfm.ae/documents/2026/Nov/5/06a9e8ea-b111-4f19-b8dc-447ceab7d989/Emaar%20Development%20PJSC%20FS%2030%20September%202026%20Englis.pdf
https://uae-cms.emaar.com/uploads/Emaar_Development_IR_2025_English_F_2_07c695c3da_prod.pdf
https://uae-cms.emaar.com/uploads/Emaar_Development_IR_2025_English_F_2_07c695c3da_prod.pdf
https://uae-cms.emaar.com/uploads/Emaar_Development_IR_2025_English_F_2_07c695c3da_prod.pdf
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/3553986b-25f4-430b-be30-92a6ef54a49c
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/3553986b-25f4-430b-be30-92a6ef54a49c
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/3553986b-25f4-430b-be30-92a6ef54a49c
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/3553986b-25f4-430b-be30-92a6ef54a49c
https://uae-cms.emaar.com/uploads/Emaar_Development_Integrated_Report_for_the_Year_2024_EN_1a10888fd4_prod.pdf
https://uae-cms.emaar.com/uploads/Emaar_Development_Integrated_Report_for_the_Year_2024_EN_1a10888fd4_prod.pdf
https://uae-cms.emaar.com/uploads/Emaar_Development_Integrated_Report_for_the_Year_2024_EN_1a10888fd4_prod.pdf
https://uae-cms.emaar.com/uploads/Emaar_Development_Integrated_Report_for_the_Year_2024_EN_1a10888fd4_prod.pdf
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/5b49ad7d-ac3a-4ab3-b939-5a80bfe74414
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/5b49ad7d-ac3a-4ab3-b939-5a80bfe74414
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/5b49ad7d-ac3a-4ab3-b939-5a80bfe74414
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/5b49ad7d-ac3a-4ab3-b939-5a80bfe74414
https://uae-cms.emaar.com/uploads/EMAAR_Development_IR_2023_English_d8021953ed_prod.pdf
https://uae-cms.emaar.com/uploads/EMAAR_Development_IR_2023_English_d8021953ed_prod.pdf
https://uae-cms.emaar.com/uploads/EMAAR_Development_IR_2023_English_d8021953ed_prod.pdf
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/cab86a69-fab1-4690-b58b-d8364557b45e
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/cab86a69-fab1-4690-b58b-d8364557b45e
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/cab86a69-fab1-4690-b58b-d8364557b45e
https://www.dfm.ae/the-exchange/news-disclosures/disclosures/cab86a69-fab1-4690-b58b-d8364557b45e
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ANNEX III: LIST OF PARTICIPATING BRANCHES 

Emirates NBD– Participating Branches 

EMIRATES BRANCH Location Working Hours 
Tender Offer 

Working Hours 
Contact 

Dubai 
Jumeirah 
Branch 

Emirates NBD 
Building, Al Wasl Rd 
Intersection, Umm 

Suquiem 3, Jumeirah, 
Dubai 

Monday to Thursday 
(8:00 AM - 3:00 PM) 

Monday to Thursday 
(8:00 AM - 1:00 PM) 

800 ENBD IPO 
(800 3623 476) 

Friday 
(8:00 AM - 11:30 

AM) 

Friday 
(8:00 AM - 11:00 

AM) 

Abu Dhabi 
Khalifa 
Branch 

Ground Floor, Al 
Neem Building, 

Shaikh Khalifa Street, 
Abu Dhabi 

Monday to Thursday 
(8:00 AM - 3:00 PM) 

Monday to Thursday 
(8:00 AM - 1:00 PM) 

800 ENBD IPO 
(800 3623 476) 

Friday 
(8:00 AM - 11:30 

AM) 

Friday 
(8:00 AM - 11:00 

AM) 
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ANNEX IV: DEFINITIONS 

In this Offer Document, unless the context otherwise requires, the following terms shall have the meanings set 

out below: 

"Acceptance and Transfer Form" means the form of acceptance relating to the Offer, set out in Annex I to 

this Offer Document; 

"AED" means the United Arab Emirates dirham, being the lawful currency of the UAE; 

"Announcement" means the announcement by Emaar Properties of its intention to make the Offer, dated 5 

November 2026; 

"Business Day" means any day (other than a Saturday, Sunday or public holiday) on which banks are open 

for general business in Dubai; 

"Closing Date" means 3:00PM (UAE time) on Thursday 10 December 2026, or such later date as may be 

determined by Emaar Properties through an extension for an additional 14 days as permitted in Article 32(2) 

of the Code or such other extension as may be approved by the CMA; 

"CMA" means the Capital Market Authority of the United Arab Emirates; 

"Co-Lead Manager" means First Abu Dhabi Bank PJSC;  

"Conditions" means the conditions to the Offer set out in paragraph 6 of Section I of this Offer Document; 

"DFM" means the Dubai Financial Market; 

"Dubai CSD" means Dubai Central Securities Depository LLC, with registered office at World Trade Centre, 

Mezzanine Floor, Rashid Tower, P.O. Box 9700, Dubai, United Arab Emirates; 

"Emaar Development" or the "Company" means Emaar Development PJSC, a public joint stock company 

incorporated on 21 November 2017 in Dubai, United Arab Emirates, with commercial registration licence 

number 543667, registered office at P.O. Box 9440, Dubai, United Arab Emirates, and listed on the DFM; 

"Emaar Development Financial Statements" means the financial statements of Emaar Development which 

can be accessed through the links set out in Annex II to this Offer Document; 

"Emaar Development Share" means a share in the capital of Emaar Development with a nominal value of 

AED 1; 

"Emaar Development Shareholder" means a holder of Emaar Development Shares; 

"Emaar Properties" means Emaar Properties PJSC, a public joint stock company established in Dubai, UAE 

on 23 June 1997, listed on the DFM, and with registered office at P.O. Box 9440, Dubai, United Arab Emirates; 

"EPHL" means Emirates Property Holdings Limited, an indirect wholly owned subsidiary of Emaar 

Properties; 

"Lead Manager" means Emirates NBD Capital LLC; 

"Lead Receiving Bank" means Emirates NBD Bank PJSC; 
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"Offer" means the voluntary cash offer made by Emaar Properties to acquire the Offer Shares on the terms 

and subject to the Conditions set out in this Offer Document; 

"Offer Document" means this document; 

"Offeror" means Emaar Properties; 

"Offer Period" means the period from the date of this Offer Document until the Closing Date; 

"Offer Price" means AED 15 per Emaar Development Share; 

"Offer Shares" means 793,548,858 Emaar Development Shares, representing 19.8387% of the issued share 

capital of Emaar Development, being all Emaar Development Shares not already owned by Emaar Properties 

and EPHL; 

"Participating Branches" means the branches of the Lead Receiving Bank listed in Annex III; 

"Restricted Jurisdiction" means any jurisdiction where the extension or acceptance of the Offer would 

violate the law of that jurisdiction; 

"Settlement Date" means the date on which the Offer Price is paid to the accepting Emaar Development 

Shareholders and their Emaar Development Shares are transferred to Emaar Properties. This will be no later 

than three (3) Business Days after the Unconditional Date, as set out in paragraph 3(c) of Section II (Further 

Terms of the Offer), or such other date as the CMA may approve; 

"Shares" means the shares of the Company; 

"Terms and Conditions" means the terms and conditions for physical Acceptance and Transfer Forms set 

out in Annex I to this Offer Document; 

"UAE" means the United Arab Emirates; 

"Unconditional Date" means the date on which the Offer becomes or is declared unconditional in all respects; 

and 

"United States" means the United States of America, its territories or possessions, any State of the United 

States or the District of Columbia. 


