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Welcome to 
Emirates Review!

You’ll notice that we’ve given the magazine a 
facelift; it still features your essential 

guides to doing business in the UAE, as well as the best in arts, 
culture, luxury and entertainment, but with an all-new look.

In the summertime, the pace of life slows in the UAE. 
Many leave in search of cooler climes, while others sit in 
the shade and take stock. While it may be a quieter time of 
the year, it is one of the UAE’s most important seasons; it 
is when the restless business hubs of Abu Dhabi and Dubai 
rejuvenate and make plans.

This is exactly how the team at Marka will be spending 
their summer. When we spoke to Nick Peel, Chief Executive 
Officer of Marka, the Company was working on its ambitious 
expansion plans. Since launching its hugely successful IPO 
in April last year, the business hasn’t slowed its momentum, 
acquiring 5 businesses in quick succession. You can read about 
how it plans to spread its wings across the GCC on page 8.

Another company busy carving out expansion plans 
is Quality International. For the last 8 years, it has gone 
from strength to strength and is now the leading process 
equipment manufacturer in the UAE. You can read where it 
aims to go from here on page 12.

If you’re harbouring your own dreams of starting a 
business empire but are struggling to get finance, turn to 
page 14 and read our guide on the alternatives to bank loans.

If you have your own business and are looking to cut your 
overheads, Dubai Water and Electricity Authority (DEWA) is 
offering a brilliant way to save money and the Earth’s resources. 
By installing solar panels, you’ll slash your energy bills and 
become a forward-thinking business. Read how on page 16.

Clean energy is one of the many ways through which the 
UAE is diversifying its economy. You can read our analysis of 
the UAE’s booming non-oil sector on page 18.

Dubai’s initiative to become the Capital of the Islamic 
economy is another way reflecting the UAE’s diversification 
plans. We review what progress has been made since the 
launch of the initiative in December 2013 on page 20.

The UAE’s economy is certainly growing up fast. With 
more businesses committing to the region, the subject of 
pension plans is once more being raised at every level. Such 
plans are a powerful tool for securing the financial future, 
and the loyalty, of your most talented workers. Read how 
on page 22. 

The UAE’s strengthening property market is another 
diversion from oil. You can read the latest analysis of its 
performance on page 24.

On page 26, Law House demystifies the complex laws 
surrounding cheques in the UAE. Read our guide so that you 
can write your cheques with confidence.

Meanwhile, if you’ve been thinking of taking up a new 
sport or getting fit, how about a round of golf? The UAE 
is one of the world’s preferred destinations for the ancient 
game; you can read about how Abu Dhabi City Golf Club 
introduced it to the Emirates on page 28.

If you are spending your summer in the UAE, turn to 
page 29. From spa deals to shopping sprees, the summer is 
a unique time to enjoy the Emirates — without the queues.

If you’re ready for some bargain hunting, you don’t 
even have to go to the mall. Value House, which has just 
celebrated its first anniversary, offers amazing discounts on 
its website. For details, turn to page 32.   

We hope you enjoy this issue of Emirates Review 
magazine! We welcome your comments and suggestions 
so if you’d like to get in touch, feel free to drop us a line 
at emiratesreview@cpifinancial.net or visit our website  
www.emiratesreview.ae. 
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BUSINESS OUTLOOK

Finance House sponsors 
Dr. Firas Charity Football Tournament

As prime importance is given to helping those in need and paying back to 
the community, Finance House sponsored the Dr. Firas Charity Football 
Tournament which took place on the 20th of March 2015 at Zayed Sports City. 
A number of Finance House employees participated in this charitable event, the 
proceeds of which were directed to the Emirates Red Crescent. 

Finance House sponsors 
Abu Dhabi City Golf Club 
Championship 2015 

Playing a vital role in the development of 
the local community is one of the pillars to 
which Finance House has been adhering 
ever since it was incorporated in 2004. In 
this context, the Company has sponsored 
Abu Dhabi City Golf Club’s Club 
Championship that has been named the 
Finance House Club Championship given 
the Company’s exclusive sponsorship of 
this event. The tournament took place on 
24 and 25 April 2015 at Abu Dhabi City 
Golf Club. 

Finance House organises 
successful campaign, 
awards fully-paid trips to 
India’s cricket finals

Concluding its successful promotional 
campaign that was launched on 5 April 
2015, Finance House announced the lucky 
winners of all-expense-paid trips to attend 
India’s cricket finals. The promotion, 
which simply required clients to apply 
for any Finance House Credit Card or 
Executive Finance Facility, focused 

Finance House 
sponsors Elite 
Graduation  
Ceremony and  
concert performance

As part of its continued efforts to 
support the local community, Finance 
House sponsored the graduation 
ceremony of Elite Music Institute 
which took place on 7 June 2015, at 
the Cultural Center of the Ministry 
of Culture, Youth and Community 
Development in Abu Dhabi. Musically 
talented individuals celebrated their 
graduation with their loved ones and 
mesmerised the audience with an 
enchanting performance. 

Insurance House 
organises blood 
donation day

Aiming to raise more awareness 
about the significance of donating 
blood at regular intervals, 
Insurance House has organised a 
blood donation day on 29 April 
2015 at its Abu Dhabi branch. The 
initiative reflects the company’s 
unwavering commitment to 
supporting the local community 
and all those who are in need of 
blood transfusions. 

primarily on cricket enthusiasts who hold 
a strong passion for this sport. The names 
of the winners were announced following 
a raffle draw that was conducted on 17 
May 2015, whereby Mohammed Abdul 
Rasheed and Balachandau Sampath 
Kumar were each awarded a fully-paid 
trip comprising airfare, hotel stay and 
tickets for 2 individuals to attend the 
cricket final match in India. Additionally, 
starting on the 12th of April 2015, 2 
weekly winners of gold worth AED 1,000 
were announced during a raffle draw that 
was held on a weekly basis. 
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Central Bank to 
position the UAE as a 
global leader in digital 
payments

The Central Bank of the UAE is 
taking the lead in designing a new 
regulatory framework that will serve 
to foster the development of digital 
payments in the UAE. The Central 

Natixis: UAE individual 
investors optimistic 
about 2015 returns

According to the 2015 Individual Investors 
Survey released by Natixis Global Asset 
Management, individual investors in the 
UAE are more optimistic and have higher 
expectations for investment portfolio 
performance in 2015. 79 per cent of the 
UAE investors surveyed said they expect 

Top executive salaries 
in UAE over $1 
million; 39 per cent 
hike seen in some 
sectors

With the GCC’s economic growth 
once again on an upswing, pay 
packages are now seeing a return 
to form, following the dip in 2014, 
according to executive search firm 
Rasd. As per market research, 
average income across the region, 
and across different sectors, has 
registered a seven per cent surge 
since the start of 2015. Meanwhile, 
top-tier executive salaries have seen 
a whopping 39 per cent hike in some 
sectors in the GCC; CEOs in the 
construction sector — incidentally, 
the highest-paying sector for senior 
management executives in the 
region — now rake in up to $1.2 
million per annum as basic pay. 
UAE-based tier-one executives, 
ranking the third highest-paid in 
the region behind Saudi Arabia and 
Qatar, are paid $34,900 per month 
on average across sectors. 

Central Bank of the UAE releases 
‘Credit Sentiment Survey’

The Credit Sentiment Survey is a quarterly 
publication which collects information from 
Senior Credit Officers from all banks and 
financial institutions extending credit within 
the UAE. Results from the most recent Credit 
Sentiment Survey revealed a healthy level of credit 
appetite within the UAE, while reported conditions 
remain supportive of economic growth. However, overall credit 
conditions appear to have softened from previous quarters, with 
moderating demand growth for credit and a tightening of credit standards 
for corporates. “Such softening likely reflects conditions reverting towards a more 
sustainable path following the exceptionally strong conditions evident in early to mid-
2014,” the Central Bank said in a statement. “Results suggest the impact of lower oil 
prices had a relatively minor impact on UAE credit conditions, with most respondents 
citing no impact on either demand for business loans or credit standards.” 

their investment portfolios to perform 
well this year, and many feel optimistic 
that they will achieve better returns 
than 2014. With retirement as a leading 
financial priority for global and UAE 
investors, 83 per cent of UAE investors 
are confident that their investment 
approach will grow their portfolios and 
meet their retirement saving goals. 86 
per cent are confident their investment 
strategy will provide them with  
steady income. 

Bank is overseeing how best to enable 
digital payments within the country in 
an effective and secure manner. While 
the main focus will be on ensuring that 
the UAE is positioned as a global leader 
in digital payments, there will also be 
a continued emphasis by the Central 
Bank on the sound functioning of the 
banking system, including the country’s 
payment systems. In recent years, 
there have been numerous examples 
of countries leveraging the advances 
in technology to accelerate economic 
development. Specifically, UAE citizens 
and residents could benefit from higher 
quality services, both from the public 
and private sector, at a lower cost 
and with greater convenience. Future 
services that may be offered include 
m-Money, m-Payment, m-Wallet,  
and e-Dirham. 
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The UAE’s first publicly-traded retail operator is championing local 
brands in the region and beyond.

Marka makes its mark

It seems fitting that the UAE’s only 
company to focus exclusively 

on enhancing the retail sector is a trendsetter. It’s been over 
a year since Marka took the local market by storm with its 
hugely successful IPO, the first the Dubai Financial Market 
(DFM) had seen for 5 years. At the time, Marka was a cash 
shell promising to bring 100 fashion retail outlets, restaurants 
and cafes  to the GCC market within 5 years; and many 
questioned whether it could live up to its ambition. However, 
in the short time since its inception, Marka has silenced its 
critics by creating strong partnerships with renowned brands.

“We have definitely put our money where our mouth is,” 
said Nick Peel, Chief Executive Officer of Marka. “There was 
a lot of speculation about what Marka would bring to the 
market place. We’ve launched new concepts and we have a 
fantastic platform to take Marka forward over the next few 
years. To execute 5 acquisitions in such a relatively short 
period of time requires an enormous amount of hard work, 
and it involved team work at its absolute best.”

New concepts powered by Marka include Taste of Italy 
by Heinz Beck, launched in Dubai in partnership with the 
Michelin-starred chef; the relaxed Italian eatery and food 
shop, which offers authentic Italian fare refined for UAE 
residents’ palates, signifies the chef’s first foray into casual 
dining. Marka also teamed with UEFA to unveil a concept 
destination offering the best of the UEFA Champions 
League. The UEFA Champions League Experience is an 
immersive concept store and casual dining destination 
showcasing the very best of the competition.

SPORTING CHANCE
Its most recent acquisition was a majority stake in 
UK-based e-commerce business, Icons, which made 
Marka the first regional company to secure exclusive 
rights with an international e-commerce organisation. 
“We were particularly drawn to the fact that Icons holds 
licensing contracts and relationships with some of the world’s 
most famous football players, including Lionel Messi and 
Cristiano Ronaldo,” said Peel. “We were also very positive 
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about the fact that Icons holds tournament rights with major 
governing bodies like FIFA for the World Cup in Russia and 
Qatar, and UEFA Champion’s League for the next 4 years.

“Acquiring 65 per cent of Icons makes Marka a market leader 
in what is a highly profitable growth segment. It also serves as 
a platform to develop Marka’s e-commerce capabilities which 
is a critical area for growth, as well as the Middle East being 
a football-mad region. We see the opportunity to vertically 
integrate Icons into our other sporting entities, including 
Modell’s Sporting Goods, of which we own 6 stores in the UAE.

“Marka has aspirations to develop outside UAE and GCC and 
we see a real opportunity to take Icons into the Asian football 
market and develop foreign language websites in countries such 
as Japan, China, South Korea and Indonesia. Strategically, the 
acquisition works on a number of different fronts in what is a 
growing global market, worth about $5 billion.”

WHERE THE HEART IS
However far-reaching Marka’s vision, it began with a focus 
on local brands, which remain at the heart of the company. In 
April, Marka acquired a 60 per cent stake in Cheeky Monkeys 
Playland & Sweet Surprises, an edutainment concept which 
Marka plans to expand across the GCC. Most recently, it 
acquired Reem al Bawadi, a family-friendly restaurant 
renowned for its authentic Middle Eastern cuisine.

Marka has planned an ambitious expansion programme 
for Reem al Bawadi across the GCC, with new locations 
confirmed to open this year, including at least 2 new company-
owned outlets in the UAE and up to 5 new franchised outlets 
in the wider Middle East and North Africa region. 

“When Marka was conceived, local brands were always 
intended to be part of its DNA,” said Peel, insisting that Marka’s 
determination to take local brands to the next level sets Marka 
apart from other companies who simply import established 
western brands. “Incubating and developing homegrown brands 
were a core part of Marka’s strategic focus,” he said. “We firmly 
believe it will help us grow shareholder value and reach our aim 
of building and developing Marka across the Middle East.

“Cheeky Monkeys is a classic case. We invest in companies 
with a solid track record driven by an experienced and 
entrepreneurial team. The existing members at Cheeky 
Monkeys are so passionate about the brand – they are 
wedded to it. The current management team is part of the 
brand’s success story and we’ve deliberately kept them at the 
table. They will be part of the brand’s success as we grow its 
footprint in the UAE, and then across the GCC. Developing 
homegrown brands is fundamental to Marka.”

PUBLIC SUPPORT
Of course, Marka’s success began with its landmark IPO, which 
generated the capital for it to execute its ambitious plans. The 

IPO made headlines by being 36 times oversubscribed, raising 
45 per cent of the company’s capital. As well as giving Marka 
the means to forge its high profile partnerships, the listing has 
helped win the trust of the business community.

“The IPO has been at the heart of our short to medium 
term approach,” said Peel. “Personally, what has been 
pleasing for me is the number of brands and businesses who 
are interested in joining and partnering with Marka because 
of the corporate governance that the IPO brings. We have 
PwC in here on a quarterly basis carrying out management 
and financial audits. All in all, this gives us a unique selling 
proposition in the retail market.”

Peel describes the moment that Marka listed its share on the 
DFM in September, when it became the first public joint stock 
company focused on the UAE’s retail sector, as a highlight of his 

time with the company. “To hear that bell ringing and know that 
Marka was alive and had a heartbeat was a tremendously proud 
moment,” he said. It was then that the company announced 
that acquisitions in the retail and hospitality sector would form 
a cornerstone of its strategy to achieve profitability earlier than  
previously announced.

Peel remains confident that the company is on track to 
be in profit ahead of schedule, thanks to Marka’s strong 
team and the trust it has gained in the local market. Going 
forward, Peel explained that the company will be broadening 
its horizons. “Over the next 12 months, there will be a subtle 
shift as we complete our acquisition portfolio,” he said. “Our 
first full year of operations will be solely focused on the UAE. 
We are pleased to be able to confirm that 2016 will be the 
launch point for Marka extending across the GCC. 

“We will be opening around 5 retail units in Qatar 
and we hope to be in a position to open our second UEFA 
Champion’s League Experience store in Mall of Qatar in by 
the summer of 2016. There is a lot of activity ahead of us, and 
we have a management team well-placed to deliver. I think 
the fundamental message for our shareholders in particular 
is that we believe we are going to be in net operating profit in 
2016, some 18 months ahead of our IPO prospectus forecast.

“We have the distinction of being the first publicly-traded 
retail operator in the UAE. That has made us very appealing 
to a number of retail brands and potential partners here 
on the ground. Our corporate leadership team brings an 

WHEN MARKA WAS CONCEIVED, 
LOCAL BRANDS WERE ALWAYS 

INTENDED TO BE PART OF ITS DNA

cont. overleaf
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unrivalled background of retail experience. Our board of 
directors is comprised of some of the most eminent business 
personalities within the UAE.” 

CHALLENGE AND OPPORTUNITY
While the UAE is studded with opportunities, every market 
comes with risks that businesses need to be aware of. 
“We’re constantly taking the temperature of the local 
market place; both in the UAE and the GCC,” Peel said. “We 
are aware of the impact lower oil prices could potentially 
have on consumer confidence. We will certainly be keeping 
an eye on that.”

However, Peel feels the greatest challenge in the UAE 
stems from being spoilt for choice. “Personally, I feel it is 
about prioritisation and focus,” he said. “There is so much 
potential for Marka moving forward, that it’s very important 
we back the right opportunities and that we spend our 
shareholders’ money wisely. Aligned with this rapid rate of 
growth, attracting and developing good people has always 
been an essential part of the plan; we’ve recruited well so far 
and we want to continue to do that, and to retain and develop 
the talent we have.”

Indeed, Peel views lower oil prices as an opportunity 
in itself as the UAE focuses on growing its non-oil sector. 
“One of the reasons I joined Marka and came to this part 
of the world was I was mightily impressed by HH Sheikh 
Mohammed bin Rashid Al Maktoum, Prime Minister and 
Vice President of the UAE and Ruler of Dubai’s economic 
diversification strategy,” Peel said. “It was obvious to me that 
the next few years in this part of the world were going to be 
exciting on a number of different fronts. 

“The fact that Marka is the first public joint stock 
company focused on a fast-growing retail and hospitality 
sector gives us a huge opportunity to be a major player 
in that drive to diversify from oil production. We are not 
sitting and waiting for western brands to come to us, we are 
taking local brands and taking them to markets outside of 
the UAE. As a final takeaway, I am absolutely confident that 
we have some brands that we can take global. I think that is 
ultimately testament to how we can contribute positively to 
the UAE’s diversification strategy.” 

TO HEAR THAT BELL RINGING AND 
KNOW THAT MARKA WAS ALIVE 
AND HAD A HEARTBEAT WAS A 

TREMENDOUSLY PROUD MOMENT

cont. from page 9
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EMIRATES PRIDE

Emirates Review reveals the success story of Quality International, 
a leading process equipment manufacturer in the UAE.

Quality time

Quality International is a company that 
lives up to its name. With a 

customer-centric approach, the Company has fuelled its 
success and growth for the last 8 years. Quality International 
designs projects and equipment – tailored to its customers’ 
specific needs – in stainless steel, duplex, super duplex, 
carbon steel, alloy steel and clad construction.

Only the very best companies can keep pace with the 
UAE’s fast-moving business culture; Quality International 
has not slowed its momentum since inception. Every single 
year it has developed, adapted and evolved.

HOW IT BEGAN
Quality International began life in Mumbai, India; in 2000 
Shashi Ramakrishnan travelled to the UAE to find out how its 
success could be spread to the Gulf. Just one year later, Quality 
International started operations in Ajman with 15 employees.

The years that followed saw Quality International’s 
operations in the UAE go from strength to strength. In its 
first few years, Quality International won subcontracts from 
major companies in the Gulf region. It developed clients 
in the food and dairy industry, the lubricant and grease 
industry and the paint industry.

After establishing itself as a leading equipment manufacturer, 
Quality International began winning its landmark contracts, 
including a major order from Dubai Electricity and Water 
Authority for power plant piping in 2004 and its first order 
from the desalination industry for brine heaters, duplex piping 
spools and duplex vessels in 2005.

The following years saw more expansion and development 
as the Company matured. In 2006 it established a new facility 
in Fujairah. In 2007, just 7 years after its establishment 
in the UAE, Quality International received its ISO 9001 
certification and U stamp accreditation. In the same year, 
it also expanded its facility in Fujairah by 20,000 square 
metres and increased its manpower to 300 people. 

Quality International witnessed a landmark year in 
2008, increasing its firepower by partnering with GGICO, 
a Sharjah-based investment company, which bought a 50 

per cent stake in the business. In that same year, Quality 
International expanded into Hamriyah Free Zone and started 
the development work for a new facility encompassing an 
area of 81,000 square metres. 

The Company continued to grow; by 2011, its manpower 
had more than doubled to include 700 staff members. It 
constructed a waterfront facility in Hamriya Free Zone Phase 
and received its ISO 14001 and OHSAS 18001 certification. 
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In a sign of further maturity, Quality International was 
audited and approved by BP.

By 2014, Quality International had expanded its reach 
further by opening a marketing office in the US and a back 
office in Chennai, India. Its total manufacturing area in 
Hamriyah Free Zone had increased to 151,000 square metres 
and its manpower had grown to 1750 staff. Today, it is the 
most trusted supplier of process equipment in the UAE.

POPULAR PRODUCTS
However far the Company has come, some things never 
change. According to Quality International, pressure vessels 
remain among its most popular products. “Pressure vessels 
have always been in demand and will continue to be 
so,” it said. Quality International named column, heat 
exchangers, piping spools, tank farm, skid packages and 
modular assemblies as its other most in-demand products.

Quality International explained that heat exchangers 
are a recent development, which arrived with Quality 
International’s capability to offer thermal design. It now 

IT IS A COMPANY THAT HAS  
DEFIED CONVENTIONS FOR THE 

PAST 8 YEARS

predicts big growth for this product line. However, the 
Company’s greatest growth has been in module fabrication. 
“Starting with small skids which we were fabricating a couple 
of years back, to the world’s largest desalination modules 
ever to be manufactured and shipped, Quality International 
has come a long way in module fabrication,” it said. “We 
anticipate our highest growth rate in this sector.”

Tank construction is another product line which has seen 
major developments over the years. Quality International has 
progressively increased the sizes of tanks it can construct. In 
2006 it was constructing tanks with diameters of 10-16 metres. 
Today it constructs tanks with diameters in the range of 50-72 
metres. “We are very confident in constructing tanks with 
diameters over 100 metres,” Quality International said. “With 
the successful completion of our first tank farm project in 
Fujairah UAE in 2014 on an EPC (engineering, procurement and 
construction) basis, we have been promoted from a mechanical 
contractor to an EPC contractor for tank farms. Our target is to 
do one or more tank farm projects per year on an EPC basis.”

In the near future, the Company will be taking on more 
business development activities for off-shore products. It 
also has its sights set on Oman, specifically the oil and 
gas market. New products in the pipeline include gas 
bullets and spheres. Moreover, Quality International will 
also be upgrading its piping spool fabrication line so it can 
undertake large jobs in piping spool fabrication. 

UNIQUE SELLING POINTS
Going forward, Quality International aspires to be the most 
successful process equipment manufacturer in the Middle 
East, and to emerge as one of the key EPC contractors for 
tank farm projects in the region. It also aims to become a 
formidable player in the off shore fabrication business, and 
to be a global player, serving markets worldwide.

However, it also aims to be an ethical company, and is 
resolved to be fair with its subcontractors and sub suppliers 
and continue to be a reputed employer.

Quality International will doubtlessly achieve its vision. 
It is a company that has defied conventions for the past 
8 years, successfully completing projects which looked 
seemingly impossible to execute. Since its establishment, no 
other company has been able to rival the amount of products 
it offers or the number of industries it serves. 
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CORPORATE FINANCE

Does your business need a monetary boost? Emirates Review explores  
the surprising number of options available to you.

Alternative solutions

If you’re a business in need of finance, a corporate 
bank loan is usually your first port of call. However, 

a traditional bank loan has its drawbacks. The application 
process can be lengthy, the bureaucracy infuriating and the 
approval criteria restrictive. Fortunately, there are a number 
of alternatives. If you’re feeling disappointed by what your 
bank has offered you, try exploring these alternatives.

FACTORING
Factoring, also known as receivable financing, is one of the 
oldest types of business finance. In basic terms, a business 
sells its accounts receivable, or invoices, to a financial 
institution (the factor) at a discount. Your business will 
instantly receive the amount on the invoice, minus the 
discount. The factor will also hold on to a percentage of the 
receivable, typically 20 per cent, until the invoice is paid. 
Essentially, the factor buys the right to collect the invoice.

Advantages: 
• Speed: A typical transaction can be completed in a week.
• Easy access: The factor’s repayment will come from 

your customers, not you. Therefore, factors are more 
concerned about your customers’ finances than yours. 
This makes them ideal for growing businesses that have 
not had the chance to build up a credit rating.

• No debt: Factoring involves the sale of an asset (i.e. an 
invoice) rather than borrowing money, so it will not 
create a liability on your balance sheet.

Disadvantages:
• Cost: Factoring can be expensive. The discount paid on 

the invoices often adds up to more than the interest paid 
on a conventional loan.

• No credit rating: Factoring is not a loan and will not 
contribute to a young business’ credit rating, which may 
make it difficult to obtain a traditional loan in the future.
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CORPORATE FINANCE

MEZZANINE FINANCE
Mezzanine finance has been described as a hybrid between debt 
and equity finance. Sandwiched between secured senior debt, i.e. 
debt secured by collateral, and equity, this type of capital is not 
secured by assets. Instead, the lender has the right to convert to 
an ownership or equity interest in the company if the loan is not 
repaid in full or on time. In the event of default, the mezzanine 
financing is only repaid after all senior obligations have been 
met. The lending criterion is strictly based on a company’s 
ability to repay the debt from free cash flow; therefore, it is often 
used to fund a company’s expansion or new product line.
Advantages: 
• No dilution of ownership: Cash can be quickly obtained 

without issuing equity because the debt is repaid from 
free cash flow.

• Speed: Mezzanine loans are not subject to the same due 
diligence as bank loans, and can therefore be arranged 
more quickly.

• Lending criterion: Borrowers are assessed purely on their 
ability to pay from company cash flow, and you are not 
restricted to what banks will lend against assets. This 
makes them ideal for a growing company.

Disadvantages: 
• Cost: Because mezzanine finance is provided without 

any collateral the risk to the lender is greater, and they 
compensate for this by charging a higher price.  

• Short term: Mezzanine finance has a limited term, in 
contrast to pure equity capital.

MERCHANT CASH ADVANCE
This relatively new concept gives businesses quick access 
to a lump sum of money in exchange for a percentage of 
future income. It is especially useful for retailers or service 
providers with strong sales but a poor credit rating. Terms 
tend to be very short, with the lender taking a percentage 
of the company’s profits until the amount of the loan, plus 
interest, is recovered.
Advantages:
• No set monthly payment: You don’t need to worry 

about scraping together a certain amount every month; 
the lender will simply take an agreed percentage of  
your sales.

• Easy access: Merchant cash advances are particularly 
advantageous for companies with no collateral; a lender 
will only look at sales.

Disadvantages:
• Cost: As with most options outside bank loans, the premiums 

charged are expensive compared with interest rates.
• Regulation: As merchant cash advances are relatively 

new, many operate outside regulators’ reach. Choose 
your lender very carefully.

IT IS ESPECIALLY USEFUL 
FOR RETAILERS OR SERVICE 

PROVIDERS WITH STRONG SALES 
BUT A POOR CREDIT RATING

PEER-TO-PEER LENDING
Essentially, these are matchmaking websites which pair 
savvy lenders with creditworthy borrowers. Most peer-
to-peer lending websites operate on a one-time fee basis. 
Rates are often kept competitive by a reverse auction model, 
whereby lenders compete for business by offering lower 
rates. Other companies will fix a rate based on an analysis 
of the borrower’s credit. A variety of loans and terms are 
usually offered, including secured and unsecured.
Advantages: 
• Price: Services tend to be automated, meaning peer-to-

peer lending companies have lower overheads and can 
charge lower fees and rates.

• Variety: With a number of investors and lenders at your 
disposal, your chances of getting finance to suit your 
business needs are greatly increased.

• Convenience: Everything is taken care of online, so you 
can process your application anytime, anywhere.

Disadvantages: 
• No guarantee: As the industry operates outside 

traditional channels, regulation is patchy and loans are 
not protected.

• Short repayment periods: Repayment periods can be 
comparatively short, typically 3-5 years.

GOVERNMENT SCHEMES
If you meet certain criteria, you may be eligible for funding 
from the Governments of Abu Dhabi or Dubai. The Khalifa 
Fund for Enterprise Development offers a number of funding 
options, including loans of up to AED 100,000 for start-ups 
and small businesses. In Dubai, the Mohammad Bin Rashid 
Fund for SMEs offers two types of loans: the seed capital loan 
for start-ups of up to AED 500,000, and the credit scheme 
loan — offered through banking partners and guaranteed by the 
fund — for start-ups and existing businesses requiring funds in 
excess of AED 500,000 but not exceeding AED 5 million.
Advantages:
• These loans are socially responsible and well regulated.
• Business counselling, among other services, is readily 

available with these loans.
Disadvantages:
• The criteria are very specific; for many of the schemes you 

must be of a certain nationality, age or business size. 

page 14-15 Corporate finance.indd   15 23/06/2015   08:06



IT

Emirates Review  |  Issue 12 www.emiratesreview.ae16

DEWA is giving Dubai residents and businesses the opportunity  
to save money – and the world.

Rays of hope

Now anyone can harness Dubai’s powerful 
golden rays and melt down their electricity 

bills. Solar power is clean, renewable and cost effective. 
Shams Dubai, DEWA’s first smart initiative to connect solar 
energy to buildings, has made it easier than ever to catch the 
sun with the latest technology.

The initiative encourages household and building owners 
to install photovoltaic (PV) panels to generate electricity, 
and connect them to DEWA’s grid. Users can take what they 
need to power their household or business, and the surplus 
is exported to DEWA’s network. And the best part? Any 
surplus will be offset from your bills in the following months. 
No emissions, no pollution, and no wastage!

 

HE Saeed Mohammed Al Tayer, MD & CEO of Dubai 
Electricity and Water Authority (DEWA), explained that 
the move supports the Smart Dubai initiative and the vision 
of HH Sheikh Mohammed bin Rashid Al Maktoum, Vice 
President and Prime Minister of the UAE and Ruler of Dubai 
to transform Dubai into the smartest city in the world in 
three years through 100 initiatives and 1,000 smart services 
that enhance the quality of life in the Emirate and achieve its 
sustainable development.  
“This is one of three initiatives we launched last year to 
significantly improve the services provided to partners 
and customers, and make Dubai the smartest city in the 
world during the next three years. This will enable the 

city’s facilities and services to be managed using smart 
and connected systems that enhance living standards for 
all of Dubai’s residents and visitors,” said Al Tayer. “This 
smart initiative also supports the Dubai Plan 2021 and 
the Dubai Integrated Energy Strategy 2030, to develop 
sustainable energy projects in Dubai, by increasing the 
targets for renewable energy in the Emirate’s energy 
mix to 7 per cent by 2020 and 15 per cent by 2030.”  
 
HOW MUCH WILL IT COST AND HOW MUCH 
CAN I SAVE?
Aside from a brighter future, this smart technology can slash 
your energy bills. After an initial investment, your electricity 

What is a photovoltaic system?
A photovoltaic (PV) system uses PV cells to convert 
sunlight into electricity. PV cells are made of 
semiconductors and are used to assemble PV modules 
– the components used in PV systems. A great 
advantage of PV systems is that they are fully scalable 
and vary in size according to the local energy needs, 
so they can be used for residential, commercial and 
industrial electricity supply.
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will be locally generated. Dubai is applying a net metering 
scheme. If more electricity is produced than used, it can be 
injected into the DEWA distribution network. This surplus 
energy will be credited and used to off-set future consumption 
of electricity. You will need to buy less electricity from DEWA, 
and you will be compensated for what you don’t use.

If you are a building owner, a PV system will also add 
value to your property. If you sell or rent out your property, 
a PV system will typically attract a higher price or rent due 
to the reduced energy bills, and reduced carbon footprint.

Installation costs vary depending on whether the system 
is stand-alone or integrated into the building design, the size 
of the system, the system manufacturer, retailer and installer. 

PV modules make up between 30-50 per cent of the total 
installation costs. Annual maintenance fees are in the range 
of 0.5-1 per cent of the installation costs. Connection fees are 
typically a small share of the total cost. A well maintained 
system has a lifespan of around 25 years.

HOW CAN I INSTALL A PV SYSTEM?
First, contact an Electrical & DRRG Solar PV Consultant or 
Contractor. They will recommend the best solutions for your 
property and speak to manufacturers to make sure you get 
the right equipment. They will also act as your agent, and 
gather all the necessary information and documentation to 

initiate the online application process with DEWA. If your 
consultant doesn’t have the in-house ability to construct and 
install the PV system, you will need to hire a contractor to 
carry out the work. 

Your consultant and contractor must be enrolled with 
DEWA, as being so means they have completed DEWA’s 
Solar PV Training Course and possess the necessary 
qualifications and skills, ensuring safety and efficiency 
during the installation process. You can find DEWA’s list of 
consultants and contractors at: http://www.dewa.gov.ae/
smartinitiatives/firstinitiative/customer/listofenrolled.aspx.

DEWA has spelled out the connection process in 4 simple stages:

Stage 1
DEWA will carry out the application assessment and ensure all 
necessary documents have been submitted and all the criteria 
have been met. Upon successful completion of the assessment, 
DEWA will issue a No Objection Certificate (NOC).

Stage 2
Your consultant or contractor will then submit an online 
application to get DEWA’s approval on the design. This 
includes site plans, system design plans and details of the 
proposed equipment. After this has been completed, DEWA 
will inform you of the connection fee. Once you’ve paid this, 
DEWA will start the necessary network intervention for 
the connection process and you can begin the construction  
and installation. 

Stage 3
When your PV equipment has been laid out, your consultant 
or contractor will need to get approval from your building 
authority to ensure the layout is compliant with all the 
applicable safety regulations. Once this is completed, you 
can start the electrical work and installations. After finishing 
the electrical work, you will need to complete the online 
Notification for Electrical Inspection and Testing. You will 
also need to submit a number of certificates and documents, 
including a signed Connection Agreement between you and 
DEWA. Metres will be installed once this has been done. 

Stage 4
Now all you have to do is submitting the signed Connection 
Agreement with DEWA, which sets out the net metering 
arrangement and the responsibilities of both parties. You will 
also need to present a signed Operation and Maintenance 
Contract as well as the Operation and Maintenance Manual 
provided by your consultant or contractor. Then you will be 
able to generate your own electricity and enjoy lower bills 
and an even lower carbon footprint! 

 YOU WILL NEED TO BUY LESS 
ELECTRICITY FROM DEWA, AND 

YOU WILL BE COMPENSATED FOR 
WHAT YOU DON’T USE
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INVESTMENTS

While lower oil prices have cast a shadow over some GCC countries, the UAE 
remains a bright spot for investors thanks to its diversified economy.

Beauty in diversity

Investor sentiment is running high 
in the UAE, which has 

immunised itself against falling oil prices by diversifying 
its economy. The UAE’s economy is due to grow 2 to 3 per 
cent this year, while its non oil sector is predicted to surge 
5 to 6 per cent. Although the oil sector may lag until prices 
recover, the UAE’s booming non oil sector is redressing the 
balance. An MSCI upgrade to emerging market status, a 
winning Expo 2020 bid and an improving corporate debt 
environment have all buoyed investor confidence. 

So where are the best opportunities for investors who 
want to be part of the UAE’s success story? The country’s 
growth is expected to be driven by the tourism, real estate and 
construction sectors, especially in the run up to Expo 2020.

Dubai’s real estate sector has stabilised in recent months, 
making it a prime market for property investors. Stricter 
lending criteria, higher transaction fees and a greater supply 
of property coming on the market have all helped to tame 
prices and restore buyers’ confidence. With a crackdown on 
property regulation and a steady stream of new residential 
projects in the pipeline, the market promises to remain 
stable for investors.

The UAE’s construction sector is also expected to surge 
this year, with some analysts predicting double digit growth. 
Dubai has a number of megaprojects in the pipeline and major 
infrastructure investment is needed to accommodate visitors 
to Expo 2020. Meanwhile, the Abu Dhabi Government 
continues to invest in a steady stream of projects as it 
focuses on other sectors away from oil; including social 
infrastructure, real estate and tourism. 

Tourism is another sector which is ripe for investment. 
Accounting for nearly 20 per cent of Dubai’s GDP in 2013, 
tourism is predicted to rise 7 to 9 per cent through to 2020, 
according to The Dubai Tourism and Commerce Marketing 
Board. The number of hotel rooms in Dubai is also expected 
to double in the next five years.

Dubai and Abu Dhabi stand firm as prominent tourist 
cities in the GCC, with hotels and serviced apartments 
witnessing high occupancy rates of 77 per cent, according 
to financial advisory firm Alpen Capital’s Abu Dhabi office. 

Visitors from the increasingly affluent countries of China 
and India have been flocking to UAE, and this is likely to 
continue with developments such as the Mohammad Bin 
Rashid City, Blue Waters Island, Dubai Water Canal and the 
Taj Arabia in the pipeline. Alpen Capital predicts that tourist 
arrivals will grow 12 per cent by 2018, while hotel supply will 
grow by 6.5 per cent.

It seems the UAE’s safe haven status remains intact, 
with investor sentiment being kept afloat by the country’s 
resilient economy. With oil prices set to remain subdued 
over the next two years, the UAE is even more likely to stand 
out as a beacon of stability in the region. While lower oil 
prices will inevitably impact other domestic economies in 
the GCC, the UAE’s strong fundamentals will ensure that its 
markets remain sound, and that it becomes the only gateway 
to the region for investors. 
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A TASTE FOR EVERYONE

Khalifa Street, Abu Dhabi. U.A.E
 leroyalmeridienabudhabi.com

Indulge in fresher and fuller flavours from authentic local fare to gourmet 
international specialties at Le Royal  Méridien Abu Dhabi – the city’s most 
talked-about culinary destinations.

For more information please call 800 101 101 or 
email Restaurants.Lrmad@Lemeridien.com

Stratos - Revolving Lounge Bar and Grill
Market Kitchen - Modern American Cuisine with Local Influence
Amalfi - Contemporary Italian Cuisine
Cafe palmier – All Day Dining Restaurant
Wheat – Artisan Bakery and Bistro
Pj O’Reilly’s – Authentic Irish Pub

FINANCE HOUSE 
Card Holders can enjoy 20% discount 

in all our restaurants.
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ISLAMIC FINANCE

The ‘Dubai: Capital of the Islamic economy’ initiative is well underway; 
Emirates Review charts its progress.

Capital plan

It’s been almost two years since 
HH Sheikh Mohammed bin 

Rashid Al Maktoum, Vice President and 
Prime Minister of the UAE and Ruler of 
Dubai, announced an initiative which would 
transform the economy of the UAE and 
the global Islamic finance industry. Within 
36 months, he decreed that Dubai would 
become the capital of the Islamic economy.

Although much remains to be done 
before the December 2016 deadline, 
the impact of the announcement can be 
clearly seen in the UAE’s domestic Islamic 
banks and institutions. The campaign 
has highlighted the universal appeal of 
Islamic finance, and demand has never 
been stronger.

Since the commencement of the ‘Dubai: 
Capital of the Islamic economy’ initiative in 
2013, Shari’ah-compliant assets in the UAE have crossed the 
$100 billion mark for the first time, according to data from 
E&Y. This is forecast to touch $263 billion by 2019. Islamic 
banking penetration currently stands at around 21.4 per cent 
in the UAE, and is growing at more than twice the rate of 
conventional banking. 

This momentum is showing no signs of slowing down. 
The compound annual growth rate for Islamic banking 
assets in the UAE is expected to be about 17 per cent over the 
period 2013-2018, according to a report by Dubai Chamber. 

The impact can also be seen on the emirate’s thriving 
Sukuk market, which now ranks 3rd among the world’s 
Sukuk listing centres. The Dubai Global Sukuk Centre was 
launched in 2013, in an effort to drum up issuance and meet 
a growing global demand for Sukuk.

Sukuk issuance grew by 30 per cent in 2014, and is set to 
witness a further 20 per cent growth in 2015. Moreover, it is 
expected to grow 15 per cent year-on-year until at least 2018. 
Despite these impressive figures, the volume of issuance is not 
keeping pace with the enormous demand. Sukuk are expected 

to amount to roughly $187 billion in 2018; 
however, a supply/demand mismatch  
still looms.

The Dubai Global Sukuk Centre offers an 
integrated platform for the issuance, listing 
and trading of Sukuk. Since its launch, the 
response has been overwhelming. A number 
of national institutions and companies, such 
as Dubai Electricity & Water Authority, 
Emirates Airlines, Majid Al Futtaim 
Holding, and Sharjah Islamic Bank have 
listed Sukuk in Dubai. The total value of 
Sukuk listed on Dubai markets since the 
launch of the centre stands at $5.4 billion, 
pushing the nominal value to $12.6 billion.

Halal industries, including food, 
cosmetics, tourism and art, also remain a 
vital pillar of the initiative. Last year, the 
Government of Dubai together with Dubai 

Industrial City and Economic Zones World launched a Halal 
Cluster. The cluster is designed as a base for Halal manufacturing 
and logistics companies in food, cosmetics and personal care 
industries. According to the Economist Intelligence Unit, Halal 
food imports to the GCC are expected to reach $53.1 billion 
by 2020, with the UAE alone projected to import $4.8 billion 
worth of Halal food by the end of the decade.

Most recently, Sheikh Hamdan Bin Mohammed bin 
Rashid Al Maktoum, Crown Prince of Dubai and Chairman of 
the Dubai Islamic Economy Development Centre (DIEDC), 
approved the launch of the second Islamic Economy Index, 
the third edition of the Islamic Economy Award, the second 
Global Islamic Economy Summit and the release of the third 
State of the Global Islamic Economy Report.

Other promised initiatives remain in the works, including 
a centralised Shari’ah board and an Islamic business school.
Dubai faces a tight deadline to complete the original blueprint 
by the end of 2016; however, if the metropolis that rose from 
the sand within 40 years has taught us anything, it is that 
nothing is impossible. 
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INSURANCE

If you think pay raises and bonuses are the only way to hang on to your top 
talent, you’ll be pleasantly surprised to learn there is a more progressive 

way to win staff loyalty.

How to win the talent war

Does your business need to consider starting a 
corporate pension plan? If you want the 

best for your staff, then the answer is yes. Financial security 
will be weighing heavily on the minds of your employees, 
especially as the future of the End of Services Gratuity (ESG) 
system hangs in the balance.

As the war for talent rages, recent research suggests that 
a pension plan is the most valuable tool for retaining skilled 
employees. In a survey conducted by Zurich International Life 
covering 1,000 UAE residents, almost two-thirds of respondents 
(58 per cent) said that they would be more inclined to stay with 
their current employer or join another company if they were 
provided with a corporate retirement plan. 

There is currently no legal requirement for employers 
to provide retirement saving schemes for their employees. 
A retirement savings culture is a relatively new concept for 
the UAE, and only 33 per cent of residents have a formal 
retirement plan. This is a stark contrast to regions such as 
Europe and North America, where a retirement savings 
culture is often facilitated by employers.

CRACKS IN THE SYSTEM
Instead, the ESG system has been deemed a suitable alternative. 
However, the cracks in this system are coming under increasing 
scrutiny. First of all, while a company is required to pay ESG, 
there is no legal obligation for a company to accumulate these 
funds. It is entirely up to a company to ensure it can cover the 
ESG payment when an employee leaves. 

Sadly, many employees lack confidence in their employer’s 
ability to do this, with only half (53 per cent) believing that 
their employer has saved enough to pay their ESG. Even if an 
employer walks away with their pockets full of severance pay, 
the vast majority (83 per cent) don’t believe it will see them 
into retirement. Only 17 per cent of employees believe ESG 
provides enough funds to cover the cost of their twilight years.

This is reiterated by the fact that only one in five will use 
their gratuity towards the cost of funding their retirement. 
Instead, almost a quarter of employees (24 per cent) plan to 
use their gratuity as a deposit to buy a property, while 22 per 

cent will use it to pay off debt. A further 8 per cent will pay 
school fees, rent or another bill, while a frivolous 7 per cent 
will spend their gratuity on a holiday or large luxury item.

ESG is linked to an employee’s length of service and basic 
salary, excluding allowances, bonuses and commission. After 
one year’s service, an employee is entitled to 20 days final 
salary per year of service, rising to 30 days after five years. 
The complexities of the calculation has led to widespread 
confusion and sparked a number of disputes. Almost two-
thirds of employees do not even know the value of their 
gratuity, making it almost impossible for them to work the 
amount into a financial plan.

A SUITABLE ALTERNATIVE?
The alternative is for companies to set up a corporate 
retirement savings plan that incorporates the existing ESG 
system. Not only does a structured savings scheme take away 
the headache of accumulating ESG funds, but it is the best tool 
for retaining top talent. 

The most obvious scheme to work with the existing ESG 
system is a defined contribution plan, where a company takes 
a percentage of an employer’s salary and deposits it into an 
account in their name, which is managed by a third party. The 
accumulated funds are then invested and the returns added to 
the employer’s account.

page 22-23 Insurance.indd   22 23/06/2015   08:07



Emirates Review  |  Issue 12www.emiratesreview.ae 23

INSURANCE

For more information, call 800 4441 or visit 
www.insurancehouse.ae

Head Office - Abu Dhabi
Finance House Building, Zayed 1st Street, Khalidiya Area
P.O. Box 129921, Abu Dhabi
Toll free: 800 4441 within UAE
Tel: +971 2 493 4444

Dubai
Sheikh Zayed Road, Al Quoz 
P.O. Box 117474, Dubai 
Tel: +971 4 417 4700

Sharjah
Al Khan Corniche Street
P.O. Box 6099 Sharjah U.A.E
Tel: +971 6 593 2400

Mussafah
Street number 8, M3 Adnoc Petrol Station - Mussafah 
P.O. Box 129921, Abu Dhabi U.A.E 
Tel: +971 2 555 6211 

Al Samha
Sheikh Maktoum Bin Rashed Rd Adnoc Petrol Station - Al Samha
P.O. Box 129921, Abu Dhabi U.A.E
Tel: +971 2 562 3330

Mahwi
Adnoc Petrol Station – Mahwi
Tel: +971 2 447 0597

An employer will then have the benefit of an actively 
managed fund which will work for them, rather than sitting 
in a company’s account. An employee will also have the 
confidence of a guaranteed payment, compared to the 
ESG which can be snatched away if there is a dispute or a 
company becomes insolvent. It also puts the funds out of 
temptation’s way, as an employer won’t have access to it 
until they reach retirement age. 

An alternative to the defined contribution plan is the 
defined benefit plan, where an employer promises a specified 
monthly benefit once an employee retires. This benefit is 
calculated by a formula not far removed from the UAE’s ESG, 
and is commonly determined on the final salary and length 
of tenure. 

Of course, the ESG has a continued appeal, especially for 
expats, who may rely on a lump sum to cover their relocation 
expenses if they decide to go home. Nonetheless, few expats 
will work in the UAE until retirement age, and having a 
pension pot stashed outside their country of residence may 
not suit them. However, with careful money management, 
it is possible to give your employees the best of both worlds.

THE BEST OF BOTH WORLDS
Companies in the UAE are increasingly offering enhanced 
ESGs to attract and retain the best talent. The most popular 
way to enhance ESGs is by offering a separately defined 
contribution plan, according to a recent study by Towers 
Watson, a global professional services firm. Out of companies 
which offer enhanced ESGs, 48 per cent offer a defined 
contribution plan, up from 30 per cent four years ago.

Choosing the right plan is essential. One of the main 
reasons your employee might plump for a company scheme 
rather than a private pension is that they trust you to 
act in their best interest, understanding their needs and 
circumstances. Unlike a financial advisor whom they might 
otherwise seek out, an employer makes no commission and 
has no incentive to sell them a product.

The pension plans which appeal most to employees are 
those that can be transferred to an individual plan if they 
leave the company, so they can continue saving for their 
retirement. International plans often include options to 

Pension plans are not the only way to win staff 
loyalty. If you take care of your employees by 
providing comprehensive health insurance, you 
will keep your staff healthy and happy. Insurance 
House provides group health insurance policies, 
which fully comply with the requirements of the 
Health Authority of Abu Dhabi, and that can be 
tailored to your exact needs.

invest in multiple currencies, and offer benefits that can be 
paid anywhere in the world. It is also important to consider 
Shari’ah-compliant plans, employees of all faiths can  
be included.

While instigating a corporate pension plan may take a 
little research and effort, it is by far the most cost effective 
and progressive way to retain your top talent. As criticisms of 
the ESG system grow louder, by offering a company savings 
scheme you become a forward-thinking organisation that 
takes care of its staff. 

page 22-23 Insurance.indd   23 23/06/2015   08:07



Emirates Review  |  Issue 12 www.emiratesreview.ae24

REAL ESTATE

The UAE property market is one of the most talked about on the planet; 
Emirates Review talks to the experts about recent developments  

in the market.

Building new foundations

The UAE’s property market has risen like a phoenix 
from the ashes after the crash of 2009. Its 

recovery has been so rapid that some have even questioned 
if a second crash is possible; however, the UAE’s federal 
Governments have introduced tough measures to ensure 
that the property market stays sound, and these appear to  
be working.

“When we analyse the data from the Colliers International 
House Price Index, compiled using actual mortgage 
transaction data from a consortium of financial institutions, 
it is clear that the measures introduced by the Government 
to dampen property speculation at the end of 2013 are now 
taking full effect,” said Ian Albert, Regional Director, Colliers 
International in the MENA Region. 

SUSTAINABLE GROWTH
Over 2012 to 2013, the Dubai residential real estate market 
registered a growth of 50 per cent, reaching 156 index points 
in Q4 2013, compared to 104 index points in Q4 2011. 
In 2014, the index increased by 10 per cent to 171 points 
in Q4 2014. Furthermore, on a quarterly basis, Colliers 
International reported a 5 per cent index increase in Q1, 3 
per cent in Q2, no change in Q3 and 1 per cent in Q4. The 

most recent data from the index, looking at transactional 
data from Q1 2015, has revealed a moderate decline with a 3 
per cent decrease registered when compared with Q4 2014.

A healthy pipeline of new property supply has been 
tipped to calm the market even further. However, according 
to Colliers International, this will not hamper price growth 
long-term. “As the new supply comes online, we may see an 
adjustment in the asking price for rentals and sales in the 
very short term in areas where new product is available,” said 
Albert. “However, as our research indicates that occupancy 
levels in Dubai are expected to increase from 87 per cent 
in 2014 to 88 per cent by the end of 2015, we do we do not 
anticipate that new supply will have a lasting impact on prices. 

“In contrast, by 2020 the number of household units 
supplied is expected to increase 12 per cent, while the 
number of units demanded is forecasted at 34 per cent which 
would suggest an undersupplied market. This may mean 
that in the future we will see an increase in sales and rentals 
for new tenancies, since the existing tenancy contracts are 
governed by RERA regulations. However, it really is too early 
to make a call on future market performance as a number of 
new projects are being announced and delivered, which will 
impact the future real estate landscape.”
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A TALE OF 2 CITIES
There are marked differences between the property markets of 
Dubai and Abu Dhabi. Whereas Dubai occupancy currently sits 
at an optimal level of approximately 87 per cent, Abu Dhabi is 
operating at full occupancy and is significantly undersupplied. 
This is applying pressure especially to the rental market, which 
increased 15 per cent in 2015 compared to average rentals in 2014.

“The major difference between the two markets is the 
availability of freehold properties for non-GCC national 
investors,” said Albert.“42 per cent of Dubai property consists 
of freehold units, whereas in Abu Dhabi, investors are limited 
to only 16 per cent of the overall residential property market.”

Another key difference between the two markets is the 
presence of the RERA rental calculator in Dubai which 
regulates all existing tenancies to ensure sustainable rental 
increases, and to protect tenants from significant rental 
hikes. In Abu Dhabi the rent cap has resulted in landlords 
asking for significant rental increases.

Another division in the market exists between villas 
and apartments, which have been affected differently by 
the federal market caps. “Since the introduction of the 
mortgage cap and the increase in transfer fees, we have 
seen residential sales prices of villas in Dubai feel the most 
pressure with prices remaining stable in Q2 and Q3 of 2014, 
rising marginally by 4 per cent in Q4 2014 and declining by 
5 per cent in Q1 2015. This can be attributed to the overall 
increase in the cost of buying a villa,” said Albert.

Graph 2 shows a comparison between the cost, in 2013 
and in 2014, of buying an AED 2 million apartment and an 
AED 6 million villa. After the increase in transfer fees and 
the implementation of the mortgage law, the average cost 
of buying an apartment increased by 63 per cent from AED 
381,500 in 2013 to AED 621,500 in 2014. The average cost of 
buying a villa increased by 116 per cent from AED 1,141,500 
in 2013 to AED 2,461,500 in 2014.

Dubai’s market is also becoming fragmented as some 
older developments are given more care and attention 
than others. “The movements that we have seen over the 
last year and a half indicate that the Dubai real estate 
market is stabilising and reaching a level of maturity,” 
said Albert. “Our valuers are seeing more upgrades and 
retrofits in older, more established developments; this is 
creating a two tier market where we are seeing a significant 
divergence in prices between properties in the same 
building or street. Prime areas in Dubai are also holding 
their value, especially in areas such as Dubai Marina and 
JLT which benefit from improved infrastructure and 
amenities for residents.”

Another theme that Colliers International’s research is 
highlighting is the lack of mid-market property.

Colliers International recently conducted a study 
looking at affordability levels within the housing market 
– the findings indicate that over 50 per cent of Dubai 
households earn between AED 9,000 and AED 15,000 
per month. Following internationally accepted standards 
of what a household can ‘afford’ to spend every month on 
accommodation, this limits rental or mortgage repayments 
to between AED 32,500 and AED 54,000 per annum. 
This sizeable demographic is currently limited by not only 
location, but also the type of product that is available to 
them, with often only studio or 1 bedroom apartments 
offered in this price range.

Currency fluctuations are another factor, with a strong 
dollar hitting the Dubai property market in the first 
quarter.“Recently, we have seen a period where movements 
in currency have made it relatively more expensive for some 
foreign investors to purchase property in Dubai,” said Albert.

It seems that the UAE’s property market is growing up 
fast; happily for renters and investors, it doesn’t appear to 
be growing up too fast! 
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Nehro Haggag, Legal Advisor for Law House, explains the definitions,  
the importance and the differences between payable cheques and  

cheque guarantees.

Cheque mate

A cheque is a method of payment 
that is due to be fulfilled 

and is used as a substitute for cash in transactions. Cheques 
are also commercial papers ranked first in commercial 
transactions for being cash equivalents.

Due to the large number of deals made through cheques in 
commercial transactions and financial deals, the possibility 
of conducting large deals without having to transfer any 
funds, and due to the importance of the cheque and the 
risks associated with it, legislations around the world have 
specifically issued laws to protect cheques and punish 
criminals for committing cheque-related crimes. 

CHECKING FACTS
Article 401 of the United Arab Emirates of the Federal Penal 
Code No. 3 of 1987, as amended by the Federal Law No. 34 
of 2005, stipulates the following:  

“Shall be punishable by imprisonment or fine any 
individual who, in bad faith draws a cheque which does not 
have a provision which could be withdrawn or which has a 
provision less than the amount of the cheque or who, in bad 
faith, after issuing a cheque, withdraws all or part of the 
provision and renders the balance insufficient to settle the 
amount of the cheque or, in bad faith, orders the drawee not 
to pay the value of the cheque or, in bad faith, draws or signs 
a cheque in such a manner as to prevent it from being paid.

“Shall also be liable to the same punishment any person 
who shows or delivers to another a cheque payable to bearer, 
with full knowledge that it does not have a provision which 
could be withdrawn or which has a provision less than the 
amount of the cheque.

The penal action shall lapse if payment is made or waived 
after the crime has occurred and before it has received a final 
ruling. If this occurs after the ruling has become final, its 
execution shall be stayed.”

CRIME AND PUNISHMENT
To illustrate how cheque-related crimes are punishable, the 
law states that the elements of the crime are divided into 
two, namely: the material element (Actus Reus) and the 
moral element (Mens Rea).

Actus Reus is divided into 4 elements:
1.  The drawer issues a cheque for which he does not have an 

existing balance, or on funds that cannot be withdrawn; or
2.  When the balance is less than the value of the cheque; or
3.  The issuance of an order on the drawee not to pay; or
4.  The issuance of a cheque in bad faith in a manner that 

prevents it from being cashed.
The Mens Rea element of the crime, as required 

by law, comes alongside the Actus Reus. It is one of 
the intentional crimes, requiring bad faith, often found 
alongside the Actus Reus in consideration of the fact that 
cheques must be fulfilled and applied by virtue of their 
issuance. In the case of a crime, cheques are issued with 
the knowledge that the source of the cheque is insufficient 
to cover the balance.  

Nehro Haggag, Legal Advisor for Law House
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transactions whether with banks or businessmen, allowing 
full certainty that cheques are legally protected as intended 
by the legislature as stipulated in the Article 401 of the  
Penal Code.

The law also provides protection to certain issuers of 
cheques who may be exposed to situations that force them 
to issue cheques against the law. The Courts of Cassation 
in Abu Dhabi and Dubai have issued judgments to protect 
some people exposed to certain crimes, such as fraud, loss 
or coercion. The UAE judiciary has seen many of such cases 
and has issued acquittals.

Finally, the issuer of the cheque must be careful before 
issuing any cheque whenever there is no provision that could 
be withdrawn, where the provision is less than the value of 
the cheque, in case the funds cannot be withdrawn, or if the 
cheque is issued as a way of security to win a deal or to obtain 
a bank loan or facility without having sufficient funds in  
the bank. 

SECURITY CHEQUES
Some banks, as well as some traders obtain security cheques 
from their borrowers as a way to put pressure on them and 
to have it as a guarantee for any facilities that they may have 
granted or for any commercial transactions. Although, in 
certain instances, most of the debt is repaid by the borrower, 
the bank retains the security cheques to oblige the borrower 
to settle a certain rate of interest or to guarantee the payment 
of any remaining instalment. It is also common among 
traders to obtain a cheque for the total value of the goods 
which are paid by the customer through instalments, then 
take advantage of having the cheque in their possession and 
raise a complaint against the customer, claiming the total 
value of the cheque despite the fact that the cheque has been 
given as a form of security and a large part of its value has 
been already settled.    

The wise UAE leadership recognised this approach from 
certain banks and businessmen and as such His Highness 
President of the UAE Sheikh Khalifa Bin Zayed Al Nahyan 
issued a Royal Decree addressing defaulting debtors in the 
following manner:  

“Without prejudice to the authenticity of cheque 
guarantees in evidence,  the limitation of the criminal 
protection prescribed in the Article 401 of the Federal Penal 
Code No. 3 of 1987 for the cheque guarantees provided 
by any banks or financing companies against citizens, the 
prosecution shall retain any notice and order the courts 
to take any pending criminal proceedings before courts of 
all levels related to cheque guarantees and to immediately 
release all detainees and convicts in such cases so long as it 
is proved to the competent prosecution that the cheques are 
given as a guarantee against their obligations.”

In the Emirate of Dubai, His Highness Sheikh Mohammed 
Bin Rashid Al Maktoum, Vice President of the UAE, Prime 
Minister and Ruler of Dubai ordered to exempt criminals 
from punishment for their crime of giving a cheque in bad 
faith and from the crime of refusing payment, regardless 
of the sentence against them (in absentia or as adversarial 
or present) in circumstances when the criminal initiates 
payment or whenever a waiver is granted by the victim. 
This has significantly contributed to limiting the judicial 
proceedings and speeding up the issuance of court verdicts.    

LEGAL PROTECTION
The UAE, represented by His Highness President Sheikh 
Khalifa Bin Zayed Al Nahyan and His Highness Sheikh 
Mohammed bin Rashid Al Maktoum, UAE Vice President 
and Prime Minister and Ruler of Dubai have developed 
some instructions and guidance on raising cases against 
certain issuers of cheques by way of guarantee and have 
put in place some rules for the stability of the financial 

LAW HOUSE ADVOCATES & 
LEGALCONSULTANTS
 
Abu Dhabi
Al Orjowan Tower, Office 404, Zayed 1st Street (Khalidiya)
P.O. Box 62777, Abu Dhabi, United  
Arab Emirates
Tel: +971 2 6334488
Fax: +971 2 6316655
 
Dubai
Maze Tower, Office 402, Sheikh Zayed Road (Adjacent to 
DIFC)
P.O. Box 72281, Dubai, United  
Arab Emirates
Tel: +971 4 3517909
Fax: +971 4 3517919
 
www.lawhouse.ae
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HEALTH & FITNESS

Emirates Review tees off at Abu Dhabi City Golf Club.

The people’s golf club

Golf was famously described as a “good walk spoiled” 
by Mark Twain; however, it remains one of the 

world’s most popular pastimes. This scenic sport can be enjoyed 
at any age by either gender and has numerous health benefits. 
The UAE is a golfer’s paradise, with world-class courses boasting 
the sort of luxury that can only be found in the Emirates.

The UAE’s history as one of the world’s premier golf 
destinations started with The Abu Dhabi City Golf Club, which 
was first founded as the Abu Dhabi Golf & Equestrian Club in 
1976. For 22 years it was an 18-hole sand course; however, in 
1998, it was transformed into Abu Dhabi’s first all-grass course. 
Its then nine holes were designed by the respected British golf 
course designer Ian Scott Taylor.

Since then, thousands of golfers have enjoyed matching 
their skills against the tricky nine holes encircled by the Abu 
Dhabi Equestrian horse racing track in Al Mushrif area, just 
minutes from the hustle and bustle of the capital city’s town 
centre. Today, Abu Dhabi City Golf Club is the oldest golf 
course in Abu Dhabi, at a time when golf has never been 
more popular in the UAE.

“The game of golf is experiencing a boom in UAE, with 
more and more people discovering the excitement of a day 
at the golf course. New facilities that offer clients affordable 
access to play the game are available throughout Abu 
Dhabi and the UAE,” the Abu Dhabi City Golf Club told  
Emirates Review.

The Abu Dhabi City Golf Club is determined to do 
away with the image of golf as an elitist game, enjoyed by 
male colleagues at the top of legal, banking and medical 
professions. The club teed off golf in the Emirates, and now 
it wants everyone to enjoy a game that has been played since 
ancient times.

“With four large golf facilities in Abu Dhabi, there are 
still people who do not know about the great game of golf 
– the Abu Dhabi City Golf Club is changing this,” the club 
told Emirates Review. “Our mission statement is ‘growing 
the game of golf’ and our club’s tag line is ‘the people’s golf 
club’. We have built a reputation for offering the highest level 
of expertise and service within the local golf industry. Our 
added value is our intimate knowledge of the golf market and 
applying this to the benefit of all our guests.”

Abu Dhabi City Golf Club is driving the growth of golf by 
providing the people of Abu Dhabi with the opportunity to 
participate in a sport that promotes physical and emotional 
wellbeing for all ages. Its vision is to make the game accessible 
to everyone — adults and children — around Abu Dhabi by 
offering the experience of a top golf course at an affordable cost.

“We support our vision by doing a lot of non-profit, CSR 
activities throughout the year, like school visits that teach 
children and parents the basics of golf, open days which 
offer free golf sessions throughout the day, health and fitness 
exhibitions and many other in-house events.” 

THE ABU DHABI CITY GOLF CLUB IS 
DETERMINED TO DO AWAY WITH 

THE IMAGE OF GOLF AS AN  
ELITIST GAME For more info, please call +971 2 445 9600 or visit 

www.adcitygolf.com
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Traditionally, summer is the season when the UAE’s population leaves  
in search of cooler climates; however, there are reasons to stay too.

No place like home

The majority of UAE residents will 
take flight during summer 

to seek refuge from the heat. Some take the 
opportunity to reconnect with their home 
country; others want to take advantage of the 
UAE’s great travel connections and visit new 
lands. Nevertheless, is summer really the ideal 
time to travel? Popular destinations are stiff 
with busy crowds, while airlines and hotels hike 
their prices. You could save money and see a side 
to the UAE that few experience if you stay put  
this summer.

SUMMER DEALS
Have you ever dreamt about being a guest in one 
of the UAE’s best hotels? The UAE takes luxury to 
another level, and its hotels are icons of lavishness 
around the world. However, for most residents, 
the country’s top hotels are the domain of the 
elite. Despite that, summer gives you the chance to see how 
the other half lives. Many hotels, starved of guests by the 
soaring temperatures, offer amazing discounts to residents. 
You could stay overnight in a sumptuous suite, or spend a 
day being pampered in a world class spa. Trawl the websites 
of your favourite hotels and see what they’re offering  
this summer.

GRAB A BARGAIN
Summer is, quite simply, the best time to visit the UAE’s 
malls. As well as keeping you safe from the heat, many 
shops slash their prices to compete over a thinning crowd. 
Numerous shopping festivals means discounts are aplenty 
and you won’t have to elbow fight with other bargain 
hunters. You can enjoy a civilised stroll around the shops 
with no crowds, no queues and no rush.

CATCH UP ON WORK
You know those tasks you are always about to start but a 
phone call, email or meeting pulls you away? Summer in 
the UAE has fewer interruptions as the population thins, 

making it an ideal time to take advantage of the slowdown 
and catch up with oneself. Whether it’s a project at work or 
home, you can catch up on neglected paperwork, take your 
time to think through new ideas and draw up action plans 
for new projects. By the time your colleagues come back, you 
will have zoomed through assignments that will take them 
weeks to catch up on.

BECOME A NIGHT OWL
Before the UAE rose into the mighty metropolis it is today, 
its people would operate at night through the summer 
months. When the glare of the sun was safely sealed behind 
the dunes, the local tribes would hunt, cook and socialise 
by the light of the moon. Today, this tradition is replicated 
in the form of late openings and night markets. You can go 
to the cinema during the small hours, shop for local crafts 
after the sun has set and splash about water parks in the 
dark. Quieter and bathed in moonlight, the UAE becomes 
a different place — and you’ll be one of the few who get to 
experience it. 
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ARTS & CULTURE

Emirates Review visits the Khorfakkan Club for the Disabled,  
which ensures no one with a disability gets left behind.

All inclusive

Having a disability does not limit your 
potential. No one knows this 

better than the Khorfakkan Club for the Disabled. The UAE 
is aiming for 100 per cent inclusion for disabled people, and 
the Khorfakkan Club for the Disabled is playing a vital role 
in achieving this goal.

The Khorfakkan Club is one of the most important 
organisations for those with disabilities in the UAE. It 
encourages participation and nurtures talent by sponsoring 
and organising disabled sports, and supervising sporting 
activities for those with mobility, hearing and visual and 
mental disabilities. 

The Club also fully serves people with disabilities in the 
surrounding region, including Kalba, Fujairah, Khorfakkan, 
Dibba and Ghoub. It participates in all sporting, social and 
cultural leagues and championships organised on a national 
level as well as international championships and competitions.

Sadly, having a disability can be an isolating experience. 
The Khorfakkan Club for the Disabled eases the burden that 
many feel by incorporating a number of social and cultural 

activities. It also operates a special community service centre 
that has become a social hub for its disabled patrons to 
practice various activities.

The Khorfakkan Club is run by a passionate team who are 
dedicated to its success. Its stand-alone Board of Directors, 
comprising a chairman, vice-chairman and members 
representing all club committees, oversees the functioning 
of the Club as formed by His Highness Sheikh Dr. Sultan bin 
Mohammed Al Qasimi, Member of the Supreme Council and 
Ruler of Sharjah.

A BRIEF HISTORY
Having existed in some form for almost 20 years, The 
Khorfakkan Club began as a branch of the Al Thiqah Club for 
the Handicapped. In April 2005, His Highness Sheikh Dr. 
Sultan bin Mohammed Al Qasimi issued a decree announcing 
the foundation of the Khorfakkan Club for the Disabled, giving 
it legal, administrative and financial independent status.

In July 2005, His Highness Sheikh Dr. Sultan bin 
Mohammed bin Sultan Al Qasimi, Crown Prince, Deputy 
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The Khorfakkan Club for the Disabled 
offers the following among its activities:

• Paralympic Committee Sports
• Athletics (wheelchairs, discus, javelin, shot-put)
• Swimming
• Triathlon
• Weightlifting
• Judo
• Special Olympic Sports
• Weightlifting
• Football
• Hockey
• Bowls
• Table tennis
• Badminton
• Volleyball
• Basketball

The Khorfakkan Club for the Disabled has 
brought home many medals, including:

• West Asia Khorfakkan Athletics Para Games 
2008: 4 Gold, 1 Silver, 1 Bronze

• Arab Athletics Competition – Cairo 2007:  
2 Gold, 1 Bronze

• Asian Games Competition – China, 
Guangzhou 2010: 1 Gold, 2 Silver, 1 Bronze

• IWAS, India, Bangalore 2009: 
2 Silver, 1 Bronze

• IWAS – Sharjah 2011: Swimming: Silver; 
Weightlifting: 1 Silver, 1 Bronze; Athletics:  
1 Gold, 2 Silver, 2 Bronze

Finance House donates vehicle to 
Khorfakkan Club For The Disabled
 
In support of the community, and as part of 
its Corporate Social Responsibility strategy, 
Finance House donated an 8-passenger 
vehicle to Khorfakkan Club for the Disabled 
on 7 May 2015. The gesture reflects Finance 
House’s ongoing endeavors and commitment 
to supporting people with special needs and 
giving back to the community.

Ruler of Sharjah and Chairman of the Executive Council 
issued Decree No. 13 of 2005 to form Khorfakkan Club for 
the Disabled’s first Board of Directors, chaired by Abdul 
Razzaq Ahmad Bani Rasheed. In January 2006, the Club 
announced its position with the General Authority for Youth 
Welfare and Sports under No. 58 of 2006.

Since establishment, the Club has hit a number of 
milestones and nurtured many disabled athletes and 
sportspeople through various activities, ranging from sport 
and culture to social and rehabilitative events.

LANDMARK EVENTS
Promoted by the slogan ‘Care and Rehabilitation is the Best 
for those with Disabilities’, the Khorfakkan Club for the 
Disabled organised the first international sports tournament 
for those with disabilities in May 2010 under the patronage 
of Sheikh Issam bin Saqr Al Qasimi, Chief of the Office of 
His Highness the Ruler of Sharjah. Fuelled by success, the 
second tournament was held in May 2012.

The UAE, with its myriad of different cultures, champions 
inclusiveness like no other country in the world. It seems 
fitting that it has carved a club for those who will triumph 
against the odds. 
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Emirates Review celebrates Value House’s first anniversary.

The first of many
great years

Value House was officially launched in May 
2014, and the response has been 

overwhelming. Finance House Credit Card holders have been 
enjoying special benefits, offers, and deals from carefully 
selected vendors and merchants for just over a year. 

Value House is an integrated platform, effectively 
designed to offer the best deals and benefits to Finance 
House’s valued customers.

LUXURY FOR LESS
The Value House website was designed to provide Finance 
House Credit Card holders with a selection of discounted 
promotions. Because there is an enormous range of benefits 
on offer, Finance House Credit Card holders are guaranteed 
to find something to enhance their lifestyles.

Discounted goods and services covering leisure and 
entertainment, dining, hotels and car rentals are among the 
many benefits on offer. The website brings unmatched talk-of-
the-town deals that reward loyal customers for their unwavering 
trust and confidence in the quality of Finance House’s products.

According to Tehsin Sheriff, Head of Customer Experience 
at Finance House, Value House exists to provide an online 
loyalty e-commerce portal to Finance House cardholders. 
“The purpose of this initiative is to build a strong customer 
engagement,” he said. “By providing exclusive offers to the 
customer, the aim is to be a ‘top of the wallet’ card and 
attract new customers to Finance House.”

Sheriff explained that Value House hit several key 
milestones in its debut year: it achieved its aim of providing a 
completely secure online portal with a user-friendly interface; 
and it has acquired more than 150 merchants offering a wide 
range of discounts and 0 per cent Easy Payment Plans.

“We have been successful in providing the best value 
savings deals across UAE to our customers,” said Sheriff. 
“Over the last year we have been able to track customer 
preferences by conducting different surveys. These initiatives 
have helped us design our Killer Deals to cater to a wider 
audience which cuts across all nationalities.”
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EXCLUSIVE OFFERS
Most importantly, Value House has succeeded in becoming 
the only website of its kind in the region. “In terms of value 
for money, there is no financial institution or e-commerce 
portal in the UAE that offers the kind of deals that we do,” 
stated Sheriff.

Value House provides 3 key benefits to Finance House 
cardholders:
• Killer Deals: Through Killer Deals, Value House offers 

selective products and services to its cardholders with an 
exclusive discount which is not available with any other 
e-commerce portal in the UAE.

• Benefits: The cardholders get to enjoy a wide range of 
discounts at different merchant outlets, which cover 
all Emirates and retail categories, be it a fine dining, 
wellness or entertainment experience. 

• 0 per cent Easy Payment Plan: Cardholders can convert 
spends at selected merchants to easy payment plans of up 
to 12 months with 0 per cent  interest and charges. 

“All these benefits help us strengthen our card proposition 
and encourage more customers to apply for Finance House 
cards,” explained Sheriff. He added that the initiative has 
been very successful, and registration to Value House has 
increased dramatically.

This is hardly surprising, given the exclusivity of the 
deals on offer. So far, all the deals offered have sold out. 
Some of the most popular offers have included a Play Station 
4 for only AED 1,245; a Diwali 24K 5 gram gold biscuit for 
AED 500; Oscar Cinema movie tickets for AED 5; and an 
all-inclusive weekend stay at the Rixos Bab Al Bahr for only 
AED 800.

VALUING FEEDBACK
The popularity of the deals can be attributed to painstaking 
research. Value House conducts extensive market research 
so it can reward its members with exactly what they are 
looking for. “By conducting surveys, we were able to 
determine customer preferences and hence the right type of 
deals was offered,” said Sheriff. “We encourage customers 
to share their feedback on Value House in order to improve 
our offers and deliver the best in class benefits and tailor-
made deals.”

After a hugely successful first year, Value House is 
showing no signs of slowing down. The dedicated team at 
Finance House is constantly working on making the website 
bigger and more advanced. “The key objective is to keep 
the Value House portal safe and further enhancing this 
by adding a 3D secure feature for all online transactions,” 
added Sheriff. “We are also working to add more channels 
to Value House; however, we cannot say anything about 
it right now, except that a ‘convenient, user-friendly and 
highly engaging’ Value House will be a way forward.”

“Our customers are our main priority and these new 
additions reflect our commitment to providing them with 
innovative and value-added product offerings. We will be 
working relentlessly to add equally interesting initiatives in 
the future,” concluded Sheriff. 

Are you a Finance House cardholder? Would you 
like to know more about how Value House works? 
Read below…

First of all, log on to www.valuehouse.ae and 
complete the quick and easy registration. 
Once you are registered, whenever you pay 
using a Finance House Credit Card you will be 
presented with a benefit which translates as a 
discount. Participating merchants are listed on  
www.valuehouse.ae. All you have to do to claim 
your discount is swipe your Finance House Credit 
Card. Offers are constantly updated, so keep your 
eyes on the website for the best deals.

As well as paying less, Value House makes paying 
easier with 0 per cent interest plans. If you pay 
with your Finance House Credit Card, you can 
convert your transaction into a 0 per cent Easy 
Payment Plan. You can cancel or repay the plan 
early at no cost. To initiate this, simply call  
+971 2 619 4 916 from 8am to 8pm, from Saturday 
to Thursday.

VALUE HOUSE EXISTS TO PROVIDE 
AN ONLINE LOYALTY E-COMMERCE 

PORTAL TO FINANCE HOUSE 
CARDHOLDERS

WE ENCOURAGE CUSTOMERS TO 
SHARE THEIR FEEDBACK ON VALUE 
HOUSE IN ORDER TO IMPROVE OUR 

OFFERS AND DELIVER THE BEST 
IN CLASS BENEFITS AND TAILOR-

MADE DEALS
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Upcoming events in the UAE to put in your diary…
Events calendar

2-11 July, Ramadan Night Market 2015
The Ramadan Night Market will host a 
number of retailers from across the world, 
offering a diverse variety of products to a 
dynamic community from the UAE.
Venue: Dubai World Trade Centre, Dubai
http://www.ramadannightmarket.com/

7-28 July, Ramadan and Eid Festival 2015
Ramadan and Eid Festival is one of the 
consumers’ favourite annual exhibitions that 
showcases a mixture of traditional celebrations, 
shopping, Arabic food and games.  
Venue: Abu Dhabi National Exhibition 
Centre, Abu Dhabi
http://rae.royalshowexpo.com/
 
1 September, Global Innovation 
Summit 2015
The Global Innovation Summit aims to 
gather global thought leaders and focus on 
the innovations which will impact important 
business sectors in the UAE.
Venue: Jumeirah Beach Hotel, Dubai
http://www.innovationsummit.ae/

6-9 September, Gulf Plastics & 
Polymers Show 2015
Gulf Plastics & Polymer Show will bring 
thousands of the world’s top plastic suppliers 
under one roof. Alongside the exhibition will be 
multi-track conference streams, networking zones, 
round table debates and live demonstrations.
Venue: Abu Dhabi National Exhibition 
Centre, Abu Dhabi
http://www.gpps.ae

7 September, 5th International Conference 
on Environment and Natural Science
Scientists, scholars, engineers and students 
from universities around the world will present 
ongoing research activities. This conference 
provides opportunities for the delegates to 
exchange new ideas and experiences face-to-face, 
and establish business or research relations and 
find global partners for future collaboration. 
Venue: Rosewood Abu Dhabi, Abu Dhabi
http://iserd.co/Conference/Dubai/ICENS2/

8-10 September 2015,  
Cityscape Global 2015
Cityscape Global has been running for years 
and has now become the key event during 
which real estate professionals gather to share 
thoughts and ideas on how to drive growth in 
real estate markets around the world. 
Venue: Dubai World Trade Centre, Dubai
http://www.cityscapeglobal.com/en/Home/

9-11 September, Abu Dhabi International 
Hunting and Equestrian Exhibition 2015
The Abu Dhabi International Hunting and 
Equestrian Exhibition (ADIHEX) is the only 
dedicated consumer and trade event in the 
Middle East for weaponry, equestrian, outdoor 
and marine sports, safari, arts and antiques, 
and promotion and preservation of culture and 
heritage since its launch in 2003.
Venue: Abu Dhabi National Exhibition Centre, 
Abu Dhabi
www.adihex.net

10-20 September, Eid al-Adha 
Exhibition 2015
Eid al-Adha Exhibition is the portal 
for consumers to enjoy the best goods 
and services available in the local and 
international market.
Venue: Abu Dhabi National  
Exhibition Centre
www.alsaadiggc.com 

14-16 September, Materials Handling 
Middle East 2015
The 8th edition of the Materials Handling 
Middle East will provide exhibitors with 
the ideal business setting to encourage 
and initiate business transactions while 
maximising trade potential.
Venue: Dubai World Trade Centre, Dubai
http://www.materialshandlingme.com/

28-30 September 2015, Seafood 
Exhibition 2015
One of the region’s only dedicated seafood 
expos, this event brings together buyers and 
sellers of seafood to network and share their 
ideas, information and more.
Venue: Crowne Plaza Dubai, Dubai
http://www.dubaiseafoodexpo.com/

29 September-1 October, RTEX – 
Robot Technology Exhibition 2015
RTEX is the first event of its kind in 
the MENA region exhibiting the latest 
innovations in robotics and automation. 
The exhibition presents a distinguished 
source for companies and investors to 
enter a unique market and experience a 
new level of science and technology.
Venue: The Meydan Hotel, Dubai
http://rt-exhibition.com/

17 July, Eid Al Fitr  
(date dependent on moon sighting)
The Islamic religious holiday that marks the end of 
the Holy month of Ramadan. It is also called the 
Feast of Breaking the Fast.
 
22 September, Day of Arafah
(date dependent on moon sighting)
The second day of Haj, when Muslim pilgrims 
make their way to Mount Arafat, where the Prophet 
Muhammad (Peace and Blessings Be Upon Him) 
gave his last sermon.
 
23 September, Eid-ul-Adha  
(date dependent on moon sighting)
Eid-ul-Adha (Feast of Sacrifice) remembers the 
Prophet Ibrahim’s willingness to sacrifice his 
son Ishmael when God ordered him to, before 
intervening and providing Ibrahim with a lamb to 
sacrifice instead.

PUBLIC HOLIDAYS AND OCCASIONS
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THE 
LIGHTER SIDE

It’s good to end things with a smile

The lighter side

SCIENTISTS SOLVE MYSTERY 
OF HOLES IN SWISS CHEESE
Scientists have been trying to solve the 
mystery for at least a century, and now it 
looks as though they’ve finally cracked it. 
Although an old wives’ tale that mice caused 
the holes in Swiss cheese has persisted for 
centuries, it seems the holes are actually 

caused by tiny particles of hay. Microscopically small hay particles 
get into the milk and create holes as the liquid matures into 
cheese, reported Sky News. This also explains why holes in 
different types of cheese like Emmentaler or Appenzeller have 
been getting smaller or disappearing completely over the last 15 
years - because the milk has been getting cleaner. According to the 
Agroscope institute, the transition to fully-automated, industrial 
milking systems had caused holes to decline. Agroscope said the 
subject had been under study since at least 1917. 

MYSTERY WOMAN GIVES AWAY STEVE 
JOBS’ COMPUTER WORTH $200,000
A recycling firm in the Silicon Valley is trying to find a woman 
who unwittingly donated a vintage Apple I, one of only about 
200 first-generation desktop computers put together by Steve 
Jobs, Steve Wozniak and Ron Wayne in 1976. The mystery 
woman dropped off boxes of electronics that she had cleaned 

out from her house after her 
husband died, reported San Jose 
Mercury News. The recycling 
firm, Clean Bay Area, sold the 
Apple I for $200,000 and is 
now trying to find the woman to 
give a 50 per cent share in the 

proceeds, as per their company policy. The woman reportedly 
refused to get a receipt or leave her name. The Vice President 
claims he would know the woman on sight and hopes she shows 
up at the warehouse to claim her cheque for $100,000. 

DRONES TAKE TO THE 
SKY TO WHALE WATCH
Scientists have put away their 
binoculars and have started 

using drones to monitor wild 
whale populations off the US coast. A hexacopter 

hovers 40 metres or more above the ocean, supported 
with a high-resolution camera to record valuable 
images of these huge beasts, reported the BBC. 

Researchers can use these pictures to count the whales 
and study their health and behaviour. This will allow a 
thorough survey of the gray whales living off California. 
Researchers can use these aerial images to analyse a whale’s 
body condition; crucially, how much fat a whale is carrying, 
which is critical for a mother nursing a calf. 

DUBAI RANKS FOURTH IN WORLD’S MOST 
POPULAR TOURIST DESTINATIONS 
According to the MasterCard Global Destination Cities Index, 
Dubai will receive 14.26 million visitors in 2015. Driven by 
insights into travel patterns, the Global Destinations Cities 
Index provides a ranking of the 132 most visited cities around 
the world. More than just a travel tracker, the Index delivers 
a deeper understanding of 
how people move around 
the world and tackles the 
importance and prominence 
of the world’s cities as 
homes, destinations and 
engines of growth. Dubai 
continues to be one of the 
fastest growing cities in the global top 10, while Abu Dhabi 
is the third fastest growing destination city overall between 
2009 and 2015. Furthermore, this study reinforces the 
increasing importance of insights, innovation and experiences 
in building the smart cities of the future. 

MAN SETS WORLD RECORD WITH LIVING BEE SUIT
A Chinese beekeeper has set a new Guinness World Record by covering himself with 109.05 
kilograms of crawling bees, reported Sky News. 55-year old Gao Bingguo attached dozens of 
queen bees to his body while other beekeepers swamped him with giant balls of bees from 
hundreds of hives. Bingguo was declared to have broken the previous record of 83.5 kilograms 
in under an hour. 
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