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Dubai Holding Acquires 22.27%
Stake in Emaar, Becoming Its
Largest Shareholder

Dubai Holding has acquired a 22.27% equity stake in Emaar
Properties from the Investment Corporation of Dubai, lifting
its total shareholding to 29.73% and making it Emaar's largest
shareholder. The transaction is a direct …
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E X E C U T I V E  S U M M A R Y

01
Dubai Holding Acquires 22.27% Stake in
Emaar, Becoming Its Largest Shareholder

On 13 May 2026, Dubai Holding and the Investment Corporation
of Dubai announced the completion of a transaction in which
Dubai Holding acquired a 22.27% equity stake in Emaar Properties
PJSC from ICD. Dubai Holding's total shareholding in Emaar now
stands at 29.73%, positioning it as Emaar's single largest
shareholder. Dubai Holding is a diversified global investment
company with assets across more than 30 countries and a portfolio
valued at over AED 500 billion. Emaar Properties is listed on the
Dubai Financial Market and is one of the largest real estate
developers in the Middle East, with a portfolio spanning
residential, commercial, hospitality and retail assets across the
Middle East, North Africa, Asia and Europe. This is not a market
transaction driven by short-term returns. It is a deliberate
consolidation of state ownership in the developer that underpins a
significant portion of Dubai's built environment and its off-plan
pipeline.

Dubai Holding acquired a 22.27% stake in Emaar Properties from ICD, completing the
transaction on 13 May 2026.

Dubai Holding's total shareholding in Emaar now stands at 29.73%, making it the
company's largest single shareholder.

Dubai Holding manages a portfolio of over AED 500 billion in assets across more than 30
countries.

Emaar is listed on the Dubai Financial Market and operates across residential,
commercial, hospitality and retail segments in the Middle East, North Africa, Asia and
Europe.

The transaction consolidates an existing strategic partnership, built on joint ventures
and long-standing collaboration between the two entities.

State ownership at this scale removes meaningful M&A uncertainty and signals
sustained government commitment to Emaar's development pipeline.
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T H E  E V E N T

02 What happened, and why it matters

W H A T  H A P P E N E D

Dubai Holding, one of the UAE government's principal holding companies, acquired a
22.27% equity stake in Emaar Properties PJSC from the Investment Corporation of
Dubai. The transaction was completed and announced on 13 May 2026. Prior to this
acquisition, Dubai Holding already held a position in Emaar. The purchase brings its
combined shareholding to 29.73%, making it the largest shareholder in the company. The
deal was transacted between two government-linked entities, meaning no external
capital left the state ecosystem. Emaar Properties is listed on the Dubai Financial Market
and operates one of the region's largest and most diversified real estate portfolios, with
a presence spanning residential, commercial, hospitality and retail across the Middle
East, North Africa, Asia and Europe.

W H Y  I T  M A T T E R S

When a government entity controlling over AED 500 billion in global assets consolidates
its position in a developer to 29.73%, that is not a passive portfolio move. It is a
statement of long-term structural intent. For international investors evaluating Dubai
real estate, one of the most common hesitations is developer risk: will the project be
completed, will the company remain solvent, will the pipeline hold through a cycle. This
transaction addresses that question directly. Dubai Holding's ownership at this scale
means Emaar's continued operation and delivery of its pipeline is now explicitly aligned
with government interest. That does not make Emaar risk-free, but it changes the nature
of the risk. It also closes off the M&A speculation that can accompany any large listed
developer, removing a layer of uncertainty from forward planning for buyers in Emaar's
off-plan projects.

W H O  I T  A F F E C T S

Off-plan buyers in current and future Emaar projects, secondary market holders of
Emaar-developed stock, international investors assessing Dubai as a capital allocation
destination, institutional and family-office capital evaluating developer concentration
risk, and advisors building long-term portfolio positions around a stable anchor
developer.
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I N V E S T O R  R E A D

03 Implications, risks and opportunities

I M P L I C A T I O N S

The practical implication is a reduction in one specific category of risk: developer
viability over a long project cycle. For anyone holding an off-plan unit with Emaar, the
completion risk profile has shifted. State ownership at 29.73% means the government
has a direct financial and reputational interest in Emaar delivering its pipeline. That
matters most for buyers in projects with longer completion timelines. For investors still
at the entry decision stage, it removes a common objection. The more nuanced
implication is what this says about the direction of Dubai's real estate governance.
Consolidating state ownership in the market's largest developer is consistent with a
long-term strategy of managed, structured growth rather than speculative cycles. That
is the environment where capital preservation logic works best.

R I S K S State ownership is not a guarantee of project delivery, pricing stability or returns. A
developer backed by government shareholders can still face cost overruns, delays and
market-price corrections. The transaction also transfers 22.27% of Emaar's equity value
within the state ecosystem, which is not the same as new capital being injected into the
business. Buyers should not interpret this as a financial backstop for individual projects.
Emaar's portfolio spans multiple geographies and asset classes, and performance will
vary across those. Concentration risk remains relevant for investors with a high
proportion of their Dubai holdings in Emaar-developed stock. Market-wide price
corrections would affect Emaar assets regardless of ownership structure. And interest
rate conditions, with 3-month EIBOR at 4.0% as of July 2026 per the Central Bank of the
UAE, continue to affect financing costs across the market.

O P P O R T U N I T I E S

For international capital that has been sitting on the sidelines due to developer risk
concerns, this transaction provides a credible, publicly stated signal to re-evaluate.
Emaar's diversified portfolio across residential, commercial, hospitality and retail means
exposure can be structured across multiple asset classes under a single, now
government-anchored, developer umbrella. The reinforcement of the strategic
partnership between Dubai Holding and Emaar also points toward continued joint
ventures and collaborative projects, which may produce future off-plan opportunities
backed by both entities. For advisors and family offices building multi-generational
Dubai positions, the alignment of state interest with Emaar's long-term trajectory is a
structurally supportive backdrop.
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W H A T  T O  W A T C H

Monitor how this ownership consolidation influences Emaar's forward project pipeline
announcements and any new joint ventures with Dubai Holding entities. Watch for any
changes to Emaar's capital allocation strategy or dividend policy following the
shareholder restructure. Track whether other government-linked entities follow a similar
pattern of consolidating positions in listed Dubai developers, as that would signal a
broader structural shift in how the state is positioning itself in the real estate sector.
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T H E  B O T T O M  L I N E

04 What this means for Dubai investors

T H E  M E A N I N G If you are in an Emaar off-plan project, or you have been evaluating one, the single
biggest change this week is who is sitting at the top of the shareholder register. The UAE
government, through Dubai Holding, now owns 29.73% of the developer delivering your
asset. That does not change your contract, your payment plan or your projected returns.
What it changes is the answer to the question you should always be asking first: is this
developer going to be around at handover? The answer just got a lot more solid. That is
not hype. That is a structural fact worth pricing into your decision.

“ Here is what I am seeing on the ground. When I sit with
someone who is close to committing to an Emaar off-plan
unit but hesitating, the conversation almost always
comes back to one question: how do I know this gets
built? They have read the horror stories from other
markets. They want to know who is standing behind the
developer. This week, that question has a cleaner answer
than it did last month. I am not telling people this
eliminates risk, because it does not. But when I walk
through the ownership structure now, with Dubai
Holding at 29.73% as the largest shareholder, the
conversation changes. The hesitation is not gone, but it is
smaller. And in this market, smaller hesitation from a
well-informed buyer is usually the right direction.

B R A D L E Y  J A M E S ,  D U B A I  R E A L  E S T A T E  I N V E S T M E N T  A D V I S O R

S O U R C E S  A N D  V E R I F I C A T I O N

International Business Magazine (intlbm.com), published 13 May 2026. Central Bank of
the UAE, 3-month EIBOR rate, July 2026.
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Begin the conversation.
Every allocation starts with a candid, numbers-first
discussion shaped around your mandate, risk
profile and timeline.

Bradley James
A S S O C I A T E  D I R E C T O R  &  S E N I O R  I N V E S T M E N T  A D V I S O R

Bradley James is an Associate Director and Senior Investment
Advisor based in Dubai, specialising in Dubai real estate, off-plan
investment, strategic wealth allocation, portfolio diversification, and
relocation and residency planning. He advises private investors and
family offices on entering the Dubai market with the same rigour he
applies to his own capital.
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Dubai, U.A.E.
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S O U R C E S
International Business Magazine (intlbm.com), published 13 May 2026. Central Bank of the
UAE, 3-month EIBOR rate, July 2026.
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