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Constructing an
Institutional Dubai
Property Portfolio

A Framework at AED 10 Million
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A U T H O R       A L B I N A S U LTA N O VA ·  P R I VAT E  P R O P E RT Y A D V I S O R

This document presents an analytical framework, not a recommendation of any
specific asset. The portfolios illustrated are constructed from publicly listed inventory
and reflect the author's methodology only. Personalised allocation requires a
confidential portfolio review.
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0 1  ·  T H E  P R O B L E M

What Most Buyers Get Wrong
A single-building decision is not a portfolio decision. It is rarely the right starting point.

The most common error a qualified buyer makes in Dubai is also the most expensive: arriving
with capital and asking which project should I buy. The question presupposes that the right
unit exists somewhere in the marketing inventory of a developer, an agent, or a broker. It
almost never does.

A AED 10 million allocation has, at the time of writing, more than 3,400 individual unit
options across active off-plan and ready inventory that satisfy basic prime-market filters.
Reduced to genuine institutional-grade selections, the number is approximately 180–220
units. Constructing a portfolio from that set is a different exercise from picking a building.

3,400+
QUALIFYING UNITS ·
PRIME

Active inventory at AED 10M
ticket

~200
INSTITUTIONAL-
GRADE

After developer, location, exit
filters

3–5
IN A FINAL PORTFOLIO

Diversified across risk vectors

The objective is not to buy the best unit. It is to construct the portfolio in
which each unit answers a distinct allocation question.

What Changes at Portfolio Level

Diversification across developer balance sheets reduces completion risk on the off-
plan portion.

Diversification across sub-markets reduces correlation to a single rental cycle.

Staggered handover dates manage cash deployment and currency timing.

Mixed asset class (ready + off-plan, apartment + villa) balances current yield against
appreciation.
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0 2  ·  M E T H O D O L O G Y

The Decision Tree
Allocation reduces a 3,400-unit problem to a 5-unit portfolio through six sequential filters.

FILTER CRITERION
UNIVERSE
REMAINING

1. Sub-market
grade

Tier-1 prime corridor only · Palm, Downtown, DIFC,
Emirates Hills, Beachfront, established
Springs/Meadows

~1,400

2. Developer
tier

EMAAR · Nakheel · Aldar · Sobha · Damac (selective) ·
Meraas (selective)

~720

3. Asset
format

Match to investor horizon and cash flow need (ready vs
off-plan)

~380

4. Liquidity
profile

Resale velocity > median; rental absorption > 90% in
sub-market

~260

5. Pricing
discipline

Within 8% of comparable transactions; not at a
developer mark-up cycle peak

~200

6. Exit thesis Identifiable buyer pool at intended exit window ~50–80

7. Portfolio fit Diversifies, does not duplicate, the rest of the allocation 3–5 selections

Where the Work Happens

Filters 1 and 2 can be reproduced by any informed buyer. Filters 3 through 7 require either
institutional research access or direct relationships with developer leadership and the
secondary brokerage network. Most of the value created in a portfolio review happens at filters
5, 6, and 7 — where the inventory data alone is insufficient.
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0 3  ·  R I S K  F R A M E W O R K

Five Dimensions to Diversify Across
A diversified portfolio in Dubai is not simply two buildings. It is two buildings that answer distinct risk
profiles.

I · Developer Risk

The risk that the entity building your off-plan unit
fails to deliver, delivers late, or delivers in
compromised quality. Mitigated by tier-one
allocation and escrow oversight; never eliminated.

II · Sub-Market Risk

The risk that a specific district underperforms the
broader cycle due to oversupply, infrastructure
delay, or shift in tenant preference. Mitigated by
allocating across uncorrelated sub-markets.

III · Liquidity Risk

The risk that the exit takes 9–18 months longer
than intended, or requires a discount. Most acute
in over-supplied mid-market segments and ultra-
trophy assets above AED 40M.

IV · Currency Risk

Indirect, given the AED–USD peg. Relevant only
on the cash-deployment leg if funding currency is
EUR, GBP, RUB, or CNY. Managed through
staggered draw schedules.

V · Regulatory & Geopolitical Risk

Probability low at base case, but consequential. Includes tax-policy change, visa-programme
adjustment, regional security events. Managed through structuring (jurisdiction of holding entity) and
avoidance of concentration in any single political vector.

A portfolio is well-diversified when no two assets fail for the same reason.
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0 4  ·  P O R T F O L I O  A

Conservative · Cash Yield
For the investor whose objective is reliable yield, with capital preservation prioritised over appreciation.

Allocation Composition H O L D  ·  5 – 7  Y E A R S

ALLOCATION ASSET SUB-MARKET
INDICATIVE
TICKET

40%
2BR Apartment ·
Ready · Branded

Downtown / DIFC corridor AED 4.0M

35%
3BR Apartment ·
Ready

Dubai Marina / JBR ·
Beachfront

AED 3.5M

25%
Townhouse ·
Ready

Established master-plan ·
Arabian Ranches / Tilal Al
Ghaf

AED 2.5M

100% Total Allocation AED 10.0M

6.2%
TARGET NET YIELD

4–6%
CAPITAL

APPRECIATION P.A.

~AED 620K
ANNUAL NET CASH

Low
EXECUTION RISK

Thesis

All three assets are ready, occupied, and producing yield from day one. There is no
construction risk. The portfolio is diversified across two apartment sub-markets and one
ground-level community, capturing the three principal rental demand vectors in Dubai:
corporate executive, beachfront leisure-residential, and family relocation. The exit is liquid in
all three segments under any reasonable market condition.

Indicative tickets reflect current published comparables. Actual deployment subject to availability and negotiation.
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0 5  ·  P O R T F O L I O  B

Balanced · Yield & Growth
For the investor balancing current cash flow against five-to-seven-year capital appreciation.

Allocation Composition H O L D  ·  5 – 8  Y E A R S

ALLOCATION ASSET SUB-MARKET
INDICATIVE
TICKET

35% 2BR Apartment · Ready
Palm Jumeirah ·
Established

AED 3.5M

30%
1BR Off-Plan · Branded
Residences · Handover
2027

Rashid Yachts &
Marina / Beachfront

AED 3.0M

25%
2BR Off-Plan · Handover
2028

Emerging masterplan ·
Expo Living / Dubai
South

AED 2.5M

10%
Liquidity reserve
(deployment buffer)

Held in AED / USD AED 1.0M

100% Total Allocation AED 10.0M

4.8%
BLENDED NET YIELD

9–13%
CAPITAL

APPRECIATION P.A.

~AED 480K
ANNUAL NET CASH

(YR 1–2)

Moderate
EXECUTION RISK

Thesis

Yield is anchored by the ready apartment on Palm Jumeirah — the most defensible sub-
market in Dubai by both supply constraint and brand association. Growth is captured through
two off-plan positions in infrastructure-led emerging districts where current pricing is at, or
below, the launch curve and where 2027–2028 handover aligns with the Al Maktoum Airport
phase-1 and Etihad Rail delivery timelines. The 10% reserve preserves optionality to deploy
into secondary opportunities or absorb developer payment-plan friction.
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0 6  ·  P O R T F O L I O  C

Growth · Capital Appreciation
For the investor with secondary cash needs, prioritising capital appreciation over current yield.

Allocation Composition H O L D  ·  6 – 1 0  Y E A R S

ALLOCATION ASSET SUB-MARKET
INDICATIVE
TICKET

30%
Off-Plan Branded
Beachfront · Handover
2028

Palm Jumeirah West
Crescent

AED 3.0M

25%
Off-Plan Marina-front ·
Handover 2027–28

Rashid Yachts &
Marina · early phase

AED 2.5M

25%
Off-Plan Masterplan
Townhouse · Handover
2028

Expo Living · Emerging
premium

AED 2.5M

20%
Value-Add Villa ·
Established Community

Springs / Meadows /
Lakes · for
repositioning

AED 2.0M

100% Total Allocation AED 10.0M

3.4%
BLENDED NET YIELD
(POST-HANDOVER)

14–20%
CAPITAL

APPRECIATION P.A.

Limited
YR 1–2 CASH FLOW

Higher
EXECUTION RISK

Thesis

The portfolio is engineered around three infrastructure-cycle delivery windows (2027, 2028,
2030) and one repositioning play. Each off-plan position is selected for asymmetric upside
relative to current launch pricing; the value-add villa adds an independent return driver
decoupled from the off-plan cycle. The investor accepts limited cash yield in years 1–2 in



exchange for what we model at 1.9× to 2.4× total return over a seven-year hold, before tax
and structuring benefits.
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0 7  ·  E X I T  T I M I N G

Mapping the Hold to the Cycle
Exit timing is the single largest determinant of realised return. We map allocation against the 2026–
2032 infrastructure calendar.

2026
Deploy

2027
Hold ·
RY&M

Phase II

2028
Hold · Palm

West
handover

2029
Metro Blue

Line

2030
Etihad Rail

·
Mangroves

2031
Exit

Window I

2032
Exit

Window II ·
AMI

Exit Windows by Portfolio

PORTFOLIO
OPTIMAL EXIT
WINDOW

RATIONALE

A ·
Conservative

Rolling 5-year basis ·
partial

Yield-focused; selective rebalance into next-cycle
assets

B · Balanced 2030–2032 Off-plan delivery + infrastructure realisation peak

C · Growth 2031–2033
Al Maktoum Airport phase-1; peak yield-curve
realisation

Three Exit Mechanics

Pre-handover assignment. Sale of off-plan unit prior to completion. Liquid market, lower
friction, lower realised return.

Post-handover stabilised resale. Hold 18–36 months post-handover to demonstrate
rental track record, then list. Highest realised value.

Refinance and retain. Refinance against stabilised equity to release capital while
retaining the income-producing asset. Optimal for compounding allocations.
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0 8  ·  T A X  ·  V I S A  ·  S T R U C T U R E

The Wrapper Matters
Identical assets, held under different structures, produce materially different post-tax returns.

Holding Structures

STRUCTURE SUITED TO TRADE-OFF

Personal name
Single asset · primary
residence · Golden Visa

Simplest. Direct succession. No
corporate cost.

UAE Free Zone company
(e.g. DIFC, RAK ICC)

Multi-asset portfolios · co-
investors · estate planning

Annual cost AED 20–60K. Privacy
+ succession control.

Offshore SPV (BVI,
Cayman, Jersey)

International family office
structures

Higher cost. Recognised by
international banks. Trust-
compatible.

Foundation (ADGM, DIFC,
Jersey)

Multi-generational
succession

Highest set-up cost. Strongest
succession outcome.

Visa Architecture

Tax Considerations

Golden Visa (10-year) · AED 2M property threshold. Renewable. Extends to spouse,
children, parents. Permits employment and business. Does not require physical residence.

Investor Visa (2/3-year) · AED 750K threshold. Entry-level. Suitable for partial allocation.

Retirement Visa · 5-year. Available at AED 1M property + age 55+.

UAE side. Zero personal income tax. Zero capital gains tax. 4% one-time transfer fee. 9%
corporate tax applies only to commercial entities above AED 375K profit and generally
does not capture personal property income.

Source-country side. Material. UK residents must navigate non-dom changes (April
2025); EU residents face CFC and wealth-tax considerations; US persons face worldwide-
income reporting (FATCA, PFIC if held through certain entities).



Tax outcomes depend on personal circumstance and jurisdiction. Structuring should be undertaken with independent tax
counsel; this document is not advice.
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0 9  ·  Q U A R T E R L Y  R E V I E W

What Stewardship Looks Like After
Deployment
A portfolio is not a decision made once. It is a position monitored quarterly and rebalanced when the
cycle changes.

Capital deployment is the beginning of the engagement, not the end. The quarterly review
process is what separates a passive holding from an actively managed portfolio.

Quarterly Review Components

QUARTER STANDING REVIEW ITEMS DECISION OUTPUTS

Q1
Annual rental cycle reset · service charge
audit · vacancy review

Re-let pricing · property
management review

Q2
Off-plan construction milestones · payment
schedule · DLD escrow check

Acceleration or delay flag ·
contingency planning

Q3
Mid-year capital values · comparable
transactions · liquidity check

Hold / rebalance / partial-exit
decision

Q4
Annual portfolio valuation · macro outlook ·
next-year allocation review

Strategic plan for following year ·
new opportunities

Decision Triggers

Capital value movement > 12% in a single quarter. Triggers review of partial-exit or
rebalance.

Rental yield compression > 60bps year-on-year. Triggers re-let strategy review.

Developer milestone slippage > 6 months. Triggers escrow audit and contingency
activation.

Major adjacent infrastructure announcement. Triggers reassessment of hold horizon.



The portfolio is reviewed quarterly. The thesis is reviewed annually. The
structure is reviewed only when something material has changed.
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1 0  ·  C L O S I N G  N O T E

From Framework to Allocation

The three portfolios presented in this document are illustrative. They demonstrate that a AED
10 million allocation, properly constructed, can answer materially different investor objectives
— cash yield, balanced growth, capital appreciation — while remaining diversified across
developer, sub-market, asset class, and exit window.

What this document cannot do is select your assets. That decision requires a confidential
portfolio review covering hold horizon, source-country tax position, succession plans,
residency objectives, and the existing shape of your wider asset base. The framework here is
the input; the allocation is the output.

The Process

STEP ACTIVITY OUTPUT

1 Initial conversation · by appointment, under NDA Mutual fit assessment

2 Portfolio review · 2–3 working sessions Written allocation framework

3
Selection · curated inventory, off-market access where
relevant

Shortlist of 8–12 assets

4
Due diligence · legal, technical, comparable
transactions

Recommendation
memorandum

5 Acquisition · structuring, negotiation, transfer Closed positions

6 Quarterly stewardship · review, rebalance, exit Active portfolio management

The portfolios that outperform are not the ones bought from the most
aggressive marketing. They are the ones built from the most disciplined
framework.

Albina Sultanova · Private Property Advisor
Dubai · United Arab Emirates
Confidential engagements · by appointment only · under non-disclosure



Disclaimer. This document is provided for informational and educational purposes only and is directed exclusively at qualified investors
and family offices. It does not constitute investment, legal, or tax advice. The illustrative portfolios are constructed from publicly available
inventory and represent the author's methodology only; they are not recommendations and should not be treated as such. Indicative
tickets, yields, and appreciation ranges reflect historical comparables and are not forecasts. Real estate is illiquid and subject to market,
regulatory, construction, and execution risk. Past performance is not indicative of future returns. Recipients should obtain independent
professional advice — legal, tax, and financial — before committing capital. All rights reserved.
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