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A “Tax haven of last resort”

Dubai has long maintained an open-door policy
for foreign nationals

• Only 8% of inhabitants are Emirati
• No PIT, very low (and recent) CIT
• Easy to launder money
• Golden visa through real-estate investments
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#DubaiUncovered
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#DubaiUncovered: A big media-research collaboration Off-plan market Freehold/Leasehold
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Documenting Foreign Ownership in Dubai
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A global exception
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Russian Inflows

6 8



A safe haven for Russians after the invasion Estimated Value Top 10 CountriesInvasion
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(a) new electrical/water connections
by nationality of customer

Invasion
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(b) new rental contracts
by nationality of tenant

Russia India Pakistan Egypt
Lebanon United Kingdom USA France
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Policy Implications

1. Financial Action Task Force shoul dintensify
pressure
• UAE isn’t compliant with AML regulation

2. FATCA and CRS: include Automatic exchange of
real estate assets

3. Build a Global Asset Registry
• Fight tax evasion and money laundering
• Monitor financial stability and inequality

8 8



Additional slides



A booming market Back
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(b) Value of Residential Transactions



Sales of villas and flats over time Back

Source: DLD transaction data



Freehold and leasehold Back



Freehold and leasehold Back



Estimated Values of Russian Inflows Back

Invasion

On-plan purchases since invasion: $2.4b
Off-plan purchases since invasion: $3.9b
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Top 10 Countries by value of residential real estate Back
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