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Simple explanation of the

issued Credit Rating and its

implications

Baal is an investment-
grade rating on Moody's
long-term rating scale.

Moody's states the
affirmation reflects
Emaar's resilient credit
profile,  supported by

medium-term

development revenue and
cash flow visibility, stable
earnings from its recurring-
income portfolio, and its
credit metrics and liquidity.

The agency cites a revenue
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approximately AED 58.5
billion, each as at
December 2025; access to
a sizeable Dubai land
bank, partly through joint
ventures with government-
owned entities; debt-to-
book capitalisation  of
approximately 11% at year-
end 2025; and an
excellent liquidity profile.

Moody's also takes into
account uncertainty arising
from the  geopolitical
situation in the Middle East
and its potential impact on
demand for real estate in
Dubai; concentration risk,
as the majority of cash
flows are generated in
Dubai; potential supply-
chain disruption delaying

project handovers; and
development and
execution risk on the

recurring-income portfolio.
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Summary of the official
statement regarding the

Credit Rating Classification

Emaar Properties PJSC
notes Moody's affirmation
of the Company's long-
term issuer rating at Baai,
and of Emaar Sukuk
Limited's backed senior
unsecured ratings, with a
stable outlook. The ratings

and outlook are
unchanged.

Emaar continues to
operate with a
conservative financial

policy, a net cash position
and a strong liquidity
profile, consistent with
information previously
disclosed by the Company.

This rating action does not
change any financial
information previously
disclosed by the Company,
and the Company has not
issued any new financial
guidance in connection
with it.
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Any forecasts in Moody's
announcement are
Moody's own opinion.
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Future outlook (as per the
Credit Rating Agency) about
the company

Outlook: Stable -
unchanged, for  both
Emaar Properties PJSC

and Emaar Sukuk Limited.

Moody's states the stable

outlook reflects its
expectation  that  the
Company will maintain

solid credit metrics and
excellent liquidity through
2027, supported by
revenue visibility and a
track record of sound
execution.

Company comment: The
outlook is the rating
agency's own opinion and
does not constitute
guidance issued by the
Company.
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Executive Director

Signature and Date Fllly audgall
24 September 2026 _
[4 7
I
, EMAAR jLacl o
Company’s Seal Properties PJSC €05 Ay Jind) aSyadl s
P.0. Box 9440, Dubai. UAE .8} g3 Y21t - iw0e
ol
EMAAR PROPERTIES PJSC P.0.BOX 9440, DUBAI, UNITED ARAB EMIRATES EMAAR.COM d1aiall dypell ailjloyl (g JEE. .o & 8.0l dyjlaell jlac]

WY





