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4

UAE:  Country Profile
United Arab Emirates (UAE) comprises of seven emirates:  Abu Dhabi, Ajman, Dubai, Fujairah, Ras al-Khaimah, 
Sharjah and Umm al-Quwain

7.7% (2008 est.) (1)Real GDP Growth Rate

14.4% (2008 est.) (1)Inflation

US$222 billion (1)GDP (Nominal)

Abu DhabiCapital

AA2 (stable) by Moody’s
– Economic Strength – very high
– Institutional Strength – high
– Government Financial Strength – very high

Country Credit Rating

UAE Dirham (AED) Currency

2nd Largest Economy in Gulf Cooperation Council (GCC) after Saudi Arabia

2nd Largest Per-Capita Income after Qatar

8% of world’s oil and 3% of its gas reserves

Economy

(1)  EIU Report Janurary 2009.

Country Overview
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UAE:  Economic Environment

Real GDP Growth
(% Change)

UAE has positioned itself as a major trading and tourist hub. Economic model is driven by oil and non-oil sector 
growth, the latter contributing more than 60%

Consumer Price Inflation
(% Change, Y-o-Y; AV)

Foreign-Exchange Reserves
(US$ in Millions)

2007 GDP By Sector
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Source:  EIU Report January 2009. Source:  EIU Report January 2009.

Source:  EIU Report January 2009.
Source:  Central Bank of UAE, 2007 Annual Report.

Country Overview
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Market Landscape

Fiscal and Monetary Policy Highlights

Exchange rate is pegged to US Dollar 

Discussions underway for the introduction of VAT before the GCC Target of 2011

The major current expenditure allocations in the 2009 budget are for education (23%) and services(37%) sectors

The UAE has guaranteed bank deposits for the next 3 years , starting 12 Oct 2008

In February 2009, Govt of Abu Dhabi injected USD 4.4 billion into 5 banks based in Abu Dhabi and Govt of Dubai announced the 

issuance of USD 20 billion bond, half of which was subscribed by Central Bank of UAE

UAE’s macroeconomic environment coupled with continued liberal economic policy is expected to cushion the 
slowdown of the real estate sector

Country Overview

Economic & Political

Political stability – cordial relations between the seven emirates 

Non-oil sector output grew by 16% in 2007, and counted for more than 60% of the GDP in 2007 - sign of growing economic 

diversification

Development of free zones has attracted considerable foreign investment inflow

Bilateral preferential Trade agreements have been signed with Syria, Jordan, Lebanon, Morocco and Iraq.
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UAE:  Market Overview

Securities and Commodity Authority (SCA)
Dubai Financial Services Authority (DFSA)
Central Bank of UAE

Market Regulators

DFM:  20% by public, 80% by Borse Dubai (owned by Dubai Govt)
ADX:  100% by Abu Dhabi Govt 
NASDAQ Dubai:  66.7% by Borse Dubai (owned by Dubai Govt), Rest by  
NASDAQ-OMX

Ownership of Exchanges

ADX:  US$44 million, DFM:  US$77 million, NASDAQ Dubai:  US$3 millionAverage Daily Trading Value (daily average of Dec 2008)

ADX:  65, DFM:  65, NASDAQ Dubai:  16Number of Listed Companies (as of 31 Dec 2008)

ADX:  US$69 billion, DFM: US$63 billion,  NASDAQ Dubai: US$7 billionTotal Capitalisation (equities only, as of 31 Dec 2008)         

ThreeNo. of Exchanges

-49% (from year-end 2007 to year-end 2008, local exchanges only)Market Capitalisation Growth Rate

NASDAQ DubaiInternational Exchange (both USD and AED denominated 
Securities)

Dubai Financial Market (DFM)
Abu Dhabi Securities Exchange (ADX)

Local Exchanges (AED denominated securities only)

Source:  Websites of Exchanges.

Year-end Market Cap 
Local Exchanges

$91bn
$166bn$241bn

$43bn

$257bn

2007200620052004

Country Overview

$132bn

2008
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Listed companies*

Real Estate and 
Construction 

49%

Banks & 
Financial 
Services

17%

Insurance
8%
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8%

Energy
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and 
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Investment and 
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5%
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Country Overview

ADX (65 listed) DFM  (65 listed) NASDAQ Dubai (16 listed)
Arabtec Holding

Emaar Properties 

Dubai Financial Market 

Air Arabia

Dubai Islamic Bank

Deyaar Development

Union Properties

Gulf Navigation Holdings

Takaful-Emarat

DP World

Depa Limited 

Citigold Corporation Ltd.

Kingdom Hotel Investments

China Securities & Surv.

Damas Limited

* This is not a comprehensive list. For full list of the companies listed, please visit the websites of the exchanges.

ALDAR Properties

Arkan Building Materials

Sorouh Real Estate 

Aabar Investments

Methaq Takaful Insurance

Dana Gas

RAK Properties

RAK Cement Company

First Gulf Bank

2008 Trading Value by sector 2008 Trading Value by sector 2008 Trading Value by company

Others
2%

DEPA
8%

DP World
90%
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Quick Market Reference Guide
Settlement 

Method:  Book-entry

Settlement cycle
– T+3 [NASDAQ Dubai]
– T+2 [ADX and DFM] 

Settlement Days
– Monday to Thursday – NASDAQ Dubai* 
– Sunday to Thursday – ADX and DFM

Instruments 

Ordinary shares and Bonds (including Sukuks)

Depository Receipts and Future Contracts (NASDAQ Dubai only) 

Market Indices
– DFM and ADX:  General Index and indices, by sectors
– NASDAQ Dubai:  FTSE/DIFX Indices

Registration

Securities are held in dematerialised form

Securities are registered in the name of beneficial owner in DFM
and ADX. (segregated accounts)

Securities are kept in Omnibus account in NASDAQ Dubai

Other Considerations

Numbering system
– ISIN – NASDAQ Dubai
– Local Short codes – ADX and DFM 

Securities Lending and Borrowing & Short selling  
– Not Allowed 

Trading Days 
– Sunday to Thursday *

Foreign Ownership Limits

Foreign ownership limited to 49% of  total equity of the UAE
incorporated companies

Most UAE incorporated companies impose further restrictions

The local exchanges automatically monitor the foreign ownership 
restrictions

Taxation

No Withholding tax [WHT] on dividends except dividends on non-
domestic dual listed shares traded in NASDAQ Dubai, which may 
be subject to WHT depending on the taxation regulations at the 
country of origin

No WHT on interest on corporate bonds

No capital gains tax [CGT]
Country Overview

* Effective 27 March 2009

* Effective 27 March 2009 for NASDAQ Dubai
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2. Citi in the United Arab Emirates
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Citi’s Global Market Presence

Citi’s unique and award-winning DCC services network consists of 57 proprietary locations, the largest in the world

Americas
Argentina
Brazil
Canada
Chile
Colombia
Mexico
Peru
Puerto Rico
US
Venezuela

CEEMEA
Czech Republic
Egypt
Hungary
Israel
Kazakhstan
Morocco
Nigeria
Pakistan
Poland
Romania
Russia
Slovakia
Turkey
Ukraine
UAE

Asia
Australia
China
Hong Kong
India
Indonesia
Japan
Korea
Malaysia
New Zealand
Philippines
Singapore
Sri Lanka
Taiwan
Thailand
Vietnam

Western Europe
Austria
Belgium
Cyprus 
France
Germany
Greece
Ireland
Italy
Netherlands
Portugal
Spain
Sweden
Switzerland
UK

Citi in the UAE
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Citi in the UAE

44 year presence in the UAE since 1964

Five Branches

50 ATM Locations

A major player in UAE’s credit card market

A leading provider of banking, wealth 
management and consumer credit services

Full Suite of Corporate and Commercial
Banking products 
– Cash Management
– Trade Finance and Services
– Securities and Fund Services (SFS)
– Foreign Exchange and Hedging
– Corporate Finance, Investment banking, 

Advisory

Citi’s DCC Services established in the UAE  
(January 2009)
– 55th, 56th and 57th market in the 

proprietary network 
– 1st, 2nd and 3rd in GCC

Present Countries Non-Present Countries

● Kano

● Abuja

JORDAN

LEBANON

EGYPT
LIBYA

ALGERIA

TUNISIA

KUWAIT

QATAR

UAE

YEMEN

IRAQ
IRAN

OMAN

SAUDI ARABIA

AFGHANISTAN

PAKISTAN

SYRIA

MOROCCO

BAHRAIN

MALTA

UAE

Citi in the UAE
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Why Choose Citi UAE

Consistency across all markets where Citi is the 
chosen provider

Access to the three markets in the UAE  through a single 
platform and a single account structure:  Abu Dhabi 
Securities Exchange (ADX), Dubai Financial Market 
(DFM) and NASDAQ Dubai

Ease of accessing 
markets

Clients well represented in the local market as a 
result of Citi’s influence resulting from its active 
participation, long presence and financial strength
Best practices implemented for our clients

Present in UAE since 1964 – Representation with local 
regulatory bodies and market  infrastructures

Market Influence

Full control at the local market level while retaining 
capability to escalate wider issues to the global RM 
team

Unique coverage model with centralised Relationship 
Management and local teams in the market 

Relationship

Increased flexibility for instructing tradesCompetitive cut-off times
Real time trade status via ISO 15022 messages 

Quality of product

Clients will benefit from the familiarity of the 
systems
and reporting
Allows automation/STP 
Ability to benefit from best market practices

Global Technology platform that provides consistency 
with  other Citi Securities Services centres around the 
globe (SeCore)

Technology/Systems 
– Quality

Client benefitsDifferentiating FactorsCiti offering

Citi in the UAE
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UAE DCC Product Offering
Industry surveys consistently rank us as a premier choice for custody, clearing, agency and trust, and depository 
receipts services in more markets than any other bank

Securities Clearing and Settlement
Safekeeping
Pre-matching
Portfolio Valuation
Comprehensive SWIFT Reporting

Income Collection
Full Proxy Services
Cash Management
Foreign Exchange
Market information Services

Product Offering

Benefits

Support International securities trading and 
investment activities of leading institutions
Efficient receipt, delivery and safekeeping 
of securities 
Related cash and FX functions

Intermediaries

Superior execution
Global consistency 
Local market expertise

Global Investors

Depositary Receipts 
Broad pre and post-DR program 
services

Issuers

Citi in the UAE
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Contact Information

Azhar Khan
Securities Country Manager, SFS
Tel:  + 971 4604 4438
Fax:  +971 4324 3205 
Email:  azhar.khan@citi.com

Richard Street
Head of SFS, Middle East
Tel:  + 971 4604 4103
Fax:  +971 4324 3205 
Email:  richard.street@citi.com

Jamshed Dhamodiwalla
Operations Head, SFS 
Tel:  + 971 4604  4296
Fax:  +971 4324 3205 
Email:  jamshed.dhamodiwalla@citi.com

Citibank N.A.
PO Box 749
Dubai
United Arab Emirates

Citi in the UAE
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[TRADEMARK SIGNOFF:  add the appropriate signoff for the relevant legal vehicle]

© 2008 Citigroup Global Markets Inc.  Member SIPC.  All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout 
the world. 

© 2008 Citigroup Global Markets Limited.  Authorized and regulated by the Financial Services Authority.  All rights reserved.  Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used 
and registered throughout the world.

© 2008 Citibank, N.A.  All rights reserved.  Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world. 

© 2008 Citigroup Inc.  All rights reserved.  Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.

© 2008 [Name of Legal Vehicle] [Name of regulatory body.]  All rights reserved.  Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.

IRS Circular 230 Disclosure:  Citigroup Inc. and its affiliates do not provide tax or legal advice.  Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or 
relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby ("Transaction").  
Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.
Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements.  This presentation is not a commitment to lend, syndicate a 
financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment.  Nor are we acting in any other capacity as a fiduciary to you.  By accepting this presentation, subject to 
applicable law or regulation, you agree to keep confidential the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, 
tax and accounting characterizations and consequences of any such Transaction.  In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us 
for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you 
should apprise senior management in your organization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters.  By acceptance of these materials, 
you and we hereby agree that from the commencement of discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction 
shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.  

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us.  We will ask for your complete name, street address, and taxpayer ID number.  
We may also request corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers.  These indications are provided solely for your information and consideration, are subject to change at any time 
without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument.  The information contained in this presentation may include results of analyses from a quantitative model which 
represent potential future events that may or may not be realized, and is not a complete analysis of every material fact representing any product.  Any estimates included herein constitute our judgment as of the date hereof 
and are subject to change without any notice.  We and/or our affiliates may make a market in these instruments for our customers and for our own account.  Accordingly, we may have a position in any such instrument at any 
time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or 
indirectly, a favorable or negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation and (ii) prohibits analysts from being compensated for 
specific recommendations or views contained in research reports.  So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures 
designed to limit communications between its investment banking and research personnel to specifically prescribed circumstances.

efficiency, renewable energy & mitigation

In January 2007, Citi released a Climate Change Position Statement, the first US financial institution to do so. As a sustainability leader in the financial sector, Citi has taken concrete steps to address this important issue of climate 
change by: (a) targeting $50 billion over 10 years to address global climate change: includes significant increases in investment and financing of alternative energy, clean technology, and other carbon-emission reduction activities; (b) 
committing to reduce GHG emissions of all Citi owned and leased properties around the world by 10% by 2011; (c) purchasing more than 52,000 MWh of green (carbon neutral) power for our operations in 2006; (d) creating 
Sustainable Development Investments (SDI) that makes private equity investments in renewable energy and clean technologies; (e) providing lending and investing services to clients for renewable energy development and projects; (f) 
producing equity research related to climate issues that helps to inform investors on risks and opportunities associated with the issue; and (g) engaging with a broad range of stakeholders on the issue of climate change to help advance 
understanding and solutions. 

Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to mitigate those risks.


