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KUWAIT: Cadillac revealed the Elmiraj
Concept, a grand coupe expressing the
pure enjoyment of driving and exploring
new dimensions for Cadillac’s ongoing
expansion. The Elmiraj Concept showcases
a new vision for luxury driving and the top
of the brand’s expanding range.

A modern update to the classic format
of a two-door grand coupe, Elmiraj is a
pure expression of streamlined design and
engaging rear-wheel drive performance.

At 5207mm in overall length, Elmiraj is
four-seat coupe with presence and poise.
Taking up from where the memorable Ciel
Concept left off, Elmiraj is a statement of
pure luxury and performance with a pur-
poseful character and proportion.

The concept advances Cadillac’s philos-
ophy of dramatic design and performance,
and its commitment to lightweight, agile
cars. Elmiraj is constructed with chassis
and structural elements of an ongoing
Cadillac vehicle development project slat-
ed for future production. This new vehicle
architecture expands the brand’s commit-
ment to lightweight Rear Wheel Drive per-
formance, exemplified in the ATS sport
sedan.

“Elmiraj advances Cadillac’s provocative
modern design and performance, con-
trasted with bespoke craftsmanship and
luxury,” said Mark Adams, Cadillac design
director. “It explores performance driving,
as well as how we’re approaching elevat-
ing the Cadillac range and new dimen-
sions of Art & Science philosophy.”

Elmiraj is powered by a 4.5-liter twin
turbocharged V8 delivering an estimated
500 hp. The engine takes the baseline
technology from the new Cadillac Twin
Turbo V6 featured in the upcoming 420-hp
2014 CTS Vsport edition, and expands it to
the classic performance format of a V8
engine.

Dramatic Exterior Proportion
With a heritage of imaginative designs,

Cadillac approaches concept cars as a
method for projecting design forward
rather than simply exaggerating or “teas-
ing” future production models. Elmiraj was
created from this mindset, and therefore
suggests new territory for Cadillac Art &
Science.

This concept is the second chapter, fol-
lowing the Ciel Concept, of Cadillac explo-
ration of the personas of true luxury. This
project originated around the simple per-
sona of “the drive,” or the visceral experi-

ence of driving a great luxury coupe. It’s an
expression of the confidence and poise
you feel driving a high-performance car,
which we feel is an essential element of
top-level luxury.

The dramatic proportion communi-
cates power and performance. A long
dash-to-axle front profile, a Cadillac signa-
ture, gives the coupe a performance-ori-
ented form. The long wheelbase and clean
body side characterizes the car’s spacious
dimensions and elevated status.

The fast cabin sits within a fuselage

where taut fender lines spline through the
full sectioned body, literally blending art
and science. Cadillac’s vertical light signa-
ture is represented in both the headlamp
graphic and tail lamp. A gently applied fea-
ture line in the sheet metal extends the full
length of the body side, connecting those
vertical front and rear elements.

Elmiraj contains design elements
emphasizing Cadillac’s capabilities for
engaging driving performance in its pro-
duction portfolio. Two vents in the car’s

long hood are functional, acting as hot air
outlets for the twin turbo engine. Elmiraj
has 22-x-9-in. aluminum wheels are
backed by large ceramic brakes with
Cadillac monoblockcalipers. The car’s rich
blue exterior finish wears the brand’s
Vsport designation, Cadillac’s new level
slotting directly under the high-perfor-
mance V-Series.

The face of Elmiraj experiments with
new visual elements, yet is unmistakably
Cadillac. The grille emphasizes the car’s
substantial road presence. The Cadillac

Crest appears in a conceptual form,
streamlined and tailored to the car’s over-
all design. This design idea for a revised
crest reflects the fact that Cadillac’s unmis-
takable symbol has evolved dozens of
times through history to mark new eras or
design achievements.

Exquisitely Crafted Interior
The interior of Elmiraj blends elegantly

crafted luxury and generous space with
driver-focused performance elements. The

upper section of the instrument panel is a
single piece extending across the full
width of the car, while the lower forms a
cockpit space tailored for performance.

Backlit titanium trim curves from the
cowl to the doors, dividing the rich upper
camel leather from the wood trim. Cadillac
Studio craftsmen handpicked fallen
Brazilian Rosewood, a wood veneer prized
for its use for hundreds of years in home
furnishings and musical instruments. The
wood is hand-cut into three dimensional
sections for perfect control of the grain

flow. The car’s instrumentation features an
analog tachometer and speedometer that
are transparent. Directly behind the ana-
log gauges sits a wide screen, high resolu-
tion display which projects driver informa-
tion and the output of a front-mounted
camera. A 10-inch touchscreen for naviga-
tion and connectivity can be concealed
inside the instrument panel when not in
use.

The 2+2 layout features high-perfor-
mance seats, designed to support spirited

driving while also delivering luxury accom-
modation. Elmiraj passengers might actu-
ally lobby to sit in the back. The rear buck-
et seats each contain a valet feature to
ease entry and exit. The front bucket seat
slides 10 inches forward while the rear
bucket seat slides 4 inches forward to
meet the passenger, then slides him or her
back into position once seated. The rear
bucket seats recline for additional comfort.

Many of the most celebrated automo-
tive designs through history have been
luxury coupes.

Elmiraj Concept explores top of Cadillac’s range

DUBAI: Middle East and North American
investors are the major drivers of increased
activity in the European commercial real estate
market and buyers from outside the region now
account for more than a quarter of all transac-
tions in H1 2013, according to the latest data by
CBRE, the global real estate consulting firm.

Investors from the Middle East increased
investment activity, accounting for 9 percent of
the entire market and 21 percent of cross-border
transactions in H1 2013. Capital from the Middle
East is generally institutional in nature, with
nearly half of the total coming from the region’s
sovereign wealth funds. Transactions from
Middle Eastern buyers show a strong bias
towards London (nearly 50 percent of the total)
and offices, although there were several large
retail properties among the purchases made.

“London remains the destination of choice
for foreign investors due to its solid growth
potential and its status as a global financial hub,
alongside its stable political environment and a
transparent legal system, which are key for inter-
national and regional buyers alike,” commented
Nick Maclean, Managing Director, CBRE Middle
East.

Buyers from North America accounted for a
steadily increasing share of the market (13 per-
cent of the entire market and 24 percent of
cross-border transactions in H1 2013). This could
have a significant effect on the dynamics of the
property market as US investors, which make up
the vast majority of activity, typically look at a
more diverse range of markets.

The total value of commercial real estate
investment activity in Europe continued to grow
in Q2 2013 at 6 percent higher than the total for
Q1 2013. The €32.6 billion recorded over the
quarter shows a 22 percent increase on the
same quarter last year and is the highest Q2
total since 2007 (before the financial crisis).

The level of cross-border investment in
Europe continues to increase, both in absolute
terms and as a proportion of the market as a
whole. Over the first half of 2013, foreign buyers
accounted for 44 percent of all transactions (by
value) compared to 40 percent in the second
half of 2012.

A significant change has developed in the
sources of cross-border real estate investment,
with intra-European investment (where the buy-
er is from another European country) account-
ing for just 16 percent of transactions in H1
2013. This percentage had been holding steady
at around 20 percent of the market throughout
2011 and 2012.

Investment capital from outside Europe is
becoming increasingly important to the market
and now accounts for 28 percent of all transac-
tions in H1 2013 (from 19 percent in H2 2012).
Even within this group of non-European
investors there has been a marked change in the
sources of capital.

Within Europe, German investors remain the
largest group of cross-border buyers; the open-
ended funds continuing to be active buyers
around Europe with acquisitions totaling well
over €1 billion in H1 2013. The German ‘Spezial’
funds are also active, but their acquisitions have
been strongly focused on Germany in the first
half of this year, stated the CBRE report.

The long-term trends in buyer mix that have
been evolving since the financial crisis have
continued into 2013. Most notable of these is
the growth in direct institutional investment in
real estate, which has increased steadily over
the last six years from 9 percent in 2007 to 26
percent of the total in H1 2013. An increase in
activity by sovereign wealth funds has been
responsible for some of this investment, but
both pension funds and insurance companies

are far more active than was the case before the
financial crisis.

H1 2013 also saw a significant share of large
transactions, with 134 of €100 million or more
recorded over the period, between them
accounting for 47 percent of the total turnover
of the market. It is a feature of the market recov-
ery that as total investment activity has
increased so too has the proportion that has
been made up of large (€100 million plus) trans-
actions. At the low point in market activity (H1

2009), when commercial real estate transactions

totaling just €26.5 billion were completed in the
first of the year, these large transactions
accounted for 28 percent of the total.

Jonathan Hull, Head of EMEA Capital Markets,
CBRE, added: “The increase in the proportion of
the market comprised by large transactions
coincides with an increase in the amount of
non-European capital flowing into the market. It
has long been the case that buyers from outside
the region are focused on larger than average
assets and H1 2013 was no exception.”
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ME investors account for 9% of acquisitions in H1 2013 

A view of a drilling rig exploring for shale gas in Grzebowilk, eastern Poland. The compa-
ny Lane Energy, controlled by US giant ConocoPhillips, began the extraction of shale gas
near Lebork, in northern Poland. — AFP

WARSAW: Shale gas extraction has begun at
a test well in northern Poland, a first for the EU
member, a minister said in a newspaper inter-
view yesterday. The firm Lane Energy Poland,
controlled by US energy giant ConocoPhilips,
has been extracting about 8,000 cubic metres
of gas per day since July 21, deputy environ-
ment minister Piotr Wozniak said. “It’s good
news for Poland, and also for Europe,”
Wozniak, who is also the country’s chief geol-
ogist, told the Rzeczpospolita daily about the
test production near the town of Lebork. 

He said that although the yield was lower
than at sites in Canada and the United States,
it was the best such result in Europe to date.
The amount is not big enough to qualify as
commercial production, however. Gas is
being exrtacted at a depth of 3,000 metres
(9,800 feet) “without threat to the environ-
ment”, Wozniak told the television channel
Polsat. Members of the European Union are
divided in their approach to hydraulic fractur-

ing or fracking, the controversial method of
extracting hydrocarbons.  Poland, for exam-
ple, has granted exploration rights to local
and global firms which have sunk 48
exploratory wells. France has banned the
method. Fracking involves using huge
amounts of pressurized water mixed with
chemicals to crack open shale-sedimentary
rock containing hydrocarbons-to release nat-
ural gas. Environmentalists have raised the
alarm that the chemical-laced waste could be
contaminating fresh water resources.

Poland uses about 14 billion cubic metres
(500 billion cubic feet) of natural gas a year, of
which 60 percent is imported from Russia. The
country of 38 million people plans to invest
12.5 billion euros ($17.0 billion) in exploration
and development of its shale gas sector by
2020. Poland could have between 800 billion
and two trillion cubic metres of exploitable
shale gas deposits, according to the Polish
Geological Institute. — AFP
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ANKARA: The Turkish lira fell further against the
dollar yesterday, despite assurances by the central
bank and amid tension over Syria. The lira fell to
2.07 to the dollar in afternoon trading, then ral-
lied slightly to 2.0667, from 2.0382 at Tuesday’s
close.The Istanbul stock market fell by 1.22 per-
cent, having already dropped by 4.73 percent
Tuesday, 1.24 percent on Monday and by 6 per-
cent last week.  Assurances from the head of the
central bank Erdem Basci that the lira could rally
to 1.92 to the dollar, or even stronger, at the end
of this year did not convince the markets.

After Basci’s comments, the lira continued to
sag, although the yield on 10-year government
bonds fell and ended the day at 9.82 percent.  The
yield on 10-year government bonds surged to
10.58 percent last week on the secondary market.

The prospect of war in neighboring Syria is
also weighing on sentiment. Foreign Minister
Ahmet Davutoglu said in remarks published on
Monday that Turkey would join an international
coalition against Syria even if the UN Security
Council failed to reach a consensus. 

Turkey-the second biggest military force in
NATO-shares a 910-kilometre (560-mile) border
with Syria and has taken in around 500,000
refugees from the conflict. Economy Minister
Zafer Caglayan on Tuesday dismissed the con-
cerns and said Ankara’s involvement in an anti-
Syria coalition would not have a “direct impact”
on the Turkish economy.  In his speech Tuesday,
Basci ruled out any increases in interest rates but
signalled that the bank would take bold action to
defend the lira by using its official reserves. He

said that the bank has a war chest of about $40
billion, and it is estimated that the bank has spent
at least $8.0 billion in attempts to support the lira
since June. However investors were not reassured
as foreign exchange sales could only be a short-
term defense of the currency, according to
columnist Ugur Gurses of the Turkish daily
Radikal.

“As Basci was speaking yesterday, the Turkish
currency rapidly slumped.  Perhaps it was the
most unfortunate moment for a central bank
chief,” he wrote. At Capital Economics in London,
economist William Jackson suggested that the
bank might try new measures or capital controls,
adding that if financial market tensions eased,
nothing may be introduced.

But he did not rule out “more aggressive” for-
eign exchange sales or further hikes in the
overnight rate. On August 20, the central bank
ramped up its overnight rate by half a point to
7.75 percent. Jackson said the possibility that the
central bank may resort to more creative meas-
ures underlined “how vulnerable Turkey is to a
slowdown in capital inflows due to its large cur-
rent account deficit and low FX reserve coverage.”
Turkey is being battered by an exodus of capital
from emerging economies in Asia, Latin America,
Russia and South Africa as investors pull out some
funds after signals of a tightening of US monetary
policy.

But analysts say its economy is fragile because
of its dependence on credit and the wide current
account deficit that has financed with short-term
foreign funding.  — AFP
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NOTTINGHAM: Bank of England Governor
Mark Carney warned financial markets yester-
day that the bank would pump more money
into Britain’s economy if they bet against it
and choked off recovery. In his first speech
since taking over the bank, Carney said the
recent economic pick-up was broad-based
but remained “solid not stellar”.  He
announced a relaxation of rules for banks
which could help boost lending. 

The initial reaction of investors was muted
with market expectations essentially
unchanged that the bank will raise interest
rates earlier than it has flagged. Financial mar-
kets have challenged the BoE’s new plan to
keep interest rates on hold for possibly three
more years, and Carney spent much of his
speech explaining why unemployment was
unlikely to fall quickly to the 7 percent level at
which the bank would consider tightening
monetary policy.

“The upward move in market expectations
of where Bank Rate will head in future could,
at the margin, feed into the effective financial
conditions facing the real economy. The MPC
(Monetary Policy Committee) will be watch-
ing those conditions closely,” Carney said.

“If they tighten, and the recovery seems to
be falling short of the strong growth we need,
we will consider carefully whether, and how
best, to stimulate the recovery further.”

Sterling initially weakened but recovered
its losses against the dollar and British gov-

ernment bond prices fell  after Carney ’s
speech.  Philip Rush, an economist with
Nomura, said the comments on more stimu-
lus did not appear to signal any imminent
new move. “Easing is not ruled out if higher
rates start to impair recovery but that point
does not seem upon us,” Rush said.  “While
higher rates reflect stronger growth, easing
would constitute a negative confidence shock
- i.e. the opposite of what the BoE is trying to
achieve.”—Reuters

Carney: Rates pressure might 
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NOTTINGHAM: Mark Carney, governor of
the Bank of England, addresses business
leaders in Nottingham, central England
yesterday. Carney’s speech is a chance to
address investor doubts that he can keep
interest rates on hold at a record low until
at least late 2016. — AFP 


