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This presentation has been prepared by Equitativa
(Dubai) Limited, as the manager of Emirates REIT (CEIC)
PLC (“Emirates REIT") and Equitativa (AD) Limited, as the
manager of The Residential REIT Limited (“The
Residential REIT"), members of the Equitativa group of
companies (referred to herein individually or collectively
as the “Equitativa Group”).

This presentation is provided for information purposes
only and is not investment advice, a solicitation for an
investment or the invitation for an investment. Whilst
every care has been taken in relation to the accuracy of
the information herein, this information is in summary
form and does not purport to be complete and therefore
no warranty is given or implied. Recipients should obtain
independent legal and financial advice before making

any investment decision that relies on this information.

This presentation may contain certain ‘forward-looking’
statements. Such statements reflect current views on,
among other things, markets, activities and prospects.
Such ‘forward-looking’ statements can sometimes, but
not always, be identified by their reference to a date or
point in the future or the use of ‘forward looking’

terminology, including terms such as ‘believes’,
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‘estimates’, ‘anticipates’, ‘expects’, ‘forecasts’, ‘intends’,
‘olans’, ‘projects’, ‘goal’, ‘target’, ‘aim’, ‘'may’, ‘will’,
‘would’, “‘could’, 'should’ or similar with legal and
regulatory obligations, neither the Equitativa Group nor
either Emirates REIT or The Residential REIT (together
the "REITs"” or the “Funds”) intend or undertake to
update or revise forward-looking statements to reflect
any changes in its expectations or market conditions or
any changes in information, events, conditions or

circumstances on which any such statement is based.

By their nature, forward-looking statements involve
inherent risks and uncertainties because they relate to
future events and circumstances which may or may not

occur and may be beyond our ability to control or

predict. Therefore they should be regarded with caution.

Important factors that could cause actual results,
performance or achievements of the REITs to differ
materially from any outcomes or results expressed or
implied by such forward-looking statements include,
among other things, general business and economic
conditions globally, industry trends, competition,
changes in government and other regulation, including
in relation to the environment, health and safety,
changes in political and economic stability, changes in

occupier demand and tenant default and the availability
and cost of finance. Such forward-looking statements
should therefore be construed in light of such factors.
Information contained in this presentation relating to the
REITs or its share price, or the yield on its shares are not
guarantees of, and should not be relied upon as an

indicator of future performance.

It is important to consider the fact that some fund
products use leverage and other speculative investment
practices that may increase the risk of investment loss,
can be illiquid, may involve complex tax structures, often
charge high fees, and in many cases the underlying
investments are not transparent. Funds may also be
subject to substantial expenses that are generally offset
by trading profits and other income.

Returns from funds can be volatile and an investor may
lose all or part of their investment. While due care has
been used in the preparation of the information herein,
actual results may vary in a materially positive or
negative manner. Forecasts and hypothetical examples
are subject to uncertainty and contingencies outside of
the REITs' control. Past performance is not a reliable

indication of future performance.






DUBAI REAL ESTATE
MARKET OVERVIEW <

Q3 2020

Deliveries

* Atotal of 190,000 sg m of office GLA was
delivered so far this year in the DIFC, Downtown

Dubai and MBR City, bringing the total stock to
8.9 million sg m of GLA

Consolidation

. . . . Y-0-Y
* Tenants continue to either consolidate operations TOTAL STOCK AVERAGE
or seek more attractive lease terms GRADE A CBD RENTS
. . 8.9m sgm GLA Grade A
Demand focused on fitted out offices 2% increase 4%

*  The majority of occupiers are seeking fitted

spaces, considering the limited appetite to invest
CAPEX in shell & core spaces.

Limited decrease in rental rates

* Average Grade A CBD rents (including DIFC)
declined 4% Y-o-Y in Dubai to reach AED 1,700
poer sgm

Source: JLL
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DUBAI OFFICE
MARKET LEASING TRENDS

Q3 2020

Stabilisation in leasing trends

 Stabilisation in leasing trends and increased pressure
on landlords to support tenants

Negotiations limited to SMEs

*  Following COVID most small businesses are looking to
renegotiate with current landlords or move. This

segment has constituted the majority of enquiries in
the last few months with demand focused in the sub

200 sg m area requirements

Flight to quality : Positive for ER portfolio

»  Flight to quality by tenants who are looking to take
advantage of weaker market conditions to upgrade

occupational space

Source: Knight Frank
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FINANCIAL
HIGHLIGHTS

Q3 2020 YEAR TO DATE

* Net Property Income was down 6.4% Y-o-Y to
USD 40.6m (AED 149.1m)

* Fund Expenses down 9.9% Y-o-Y to USD 12.4m
(AED 45.5m)

* Property Expenses down 5.9% Y-o-Y to USD 10.1m
(AED 37.1m)

* Provision on receivables increased Y-o-Y to USD 5.3M
(AED 19.5M) mainly due to rent payment delay from a
large tenant

* EBITDA decreased by 20.8% Y-o-Y to USD 22.9m
(AED 84.1m)

 FFO stands at USD 1.26m (AED 4.6m)

e YTD Net Valuation Loss stands at USD 95.7m
(AED 351.3m)

* Total Comprehensive loss for the year as at Q3 2020
stands at USD 96m (AED 352.6m)

* Liquidity stands at USD 21.6m (AED 79.3m)
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OPERATIONAL
HIGHLIGHTS

Q3 2020

*  Occupancy: 68.64% (-5.8% Y-0-Y)

* Focus on tenant retention and replacement
* Expansion of leasing team

*  Completion of LFJM extension

e  Commenced soft refurbishment works at Office Park and
Index

* Planning soft refurbishment at Building 24 and European
Business Centre

*  Weighted Average Lease Term increased to 8.4 years, up

from 7.2 years for the same period in 2019
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PROPERTY OPERATIONS .
HIGHLIGHTS 2

Q3 2020

LEASING ACTIVITY

* 50 new leases with c. 90,000 sgft of lease-able area
* 68 renewals with c. 150,000 saft of renewals
o 72 leases expired with 115,000 sgft of vacated space

INDEX TOWER
*  Occupancy: 46.27% (-3.5% Y-0-Y)

* Connection to Gate Avenue now open

OFFICE PARK

*  Occupancy: 77.19% (-7.9% Y-0-Y)

e  Commenced soft refurbishment (Lobbies and common areas)
* Large tenants reducing office space

* Alease expired (c. 30,000 sgft) in August

BUILDING 24
*  Occupancy 45.25% (Y-o-Y -32.2%)
* Discussions with TECOM in relation to Property Management
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LOFT OFFICES

* Lofts 1 & 2 - Occupancy: 64.32% (-5.8% Y-o-Y)

* COVID pandemic aftecting SME's

* Expecting further compression to affect smaller business

* Concept design for Lofts 3 re-purpose

EUROPEAN BUSINESS CENTRE
*  Occupancy: 67.47% (-14.3% Y-0-Y)

* Opening of Metro Link (although expected to become
operational mid 2021)

* EBC largest tenant lease (c. 30,000 sgft) expired in September

INDIGO 7
*  Occupancy: 45% (-19% Y-0-Y)

TRIDENT GRAND MALL
*  Occupancy: 71.70% (+1.1% Y-o-Y)

* Concept design for soft refurb ot common areas






NET OPERATING/PROPERTY
INCOME

(USD M)

Q3 2019 Q3 2020 Q3 2018 Q4 2018 Q12019
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EBITDA

(USD M)

Q3 2019 Q3 2020
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FFO

(USD M)

-62.8%

Q3 2019 Q3 2020
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BALANCE SHEET
OVERVIEW

Q3 2020

IN USD M 30 SEP 2020 30 SEP 2019

Investment Property

. 835.6 946.6
Total Assets™ 956.9 1,103.3
Islamic Financing 497.9 512.1
Total Liability* 583.2 602.4
Equity 373.7%* 500.9
LTV Ratio (%) 52.0% 46.4%
NAV per share 1.23** 1.67

* Includes impact of IFRS 16 Standard adopted in 2019
** Includes stock dividend of 0.0143 USD per share issued in June 2020
*** Fair value of investment property Net of IFRS and other adjustments
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CHANGE

(11.7%)

(13.3%)

(2.8%)

(3.2%)

(25.4%)

5.6%

(26.5%)

Receivables & Others

Cash & Equivalents —

usb 956.9 usb 956.9

85.3

835.6

Investment

Property

30 September 2020

Payables & Others
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SUMMARY

Q3 2020

USD 855m

PORTFOLIO
MARKET VALUE

USD 374m

NET ASSET VALUE

USD 123 per share

NET ASSET VALUE

11 Properties

220,031 m?

NET LEASABLE AREA

69%

OCCUPANCY

3.4 years

WAULTM

296 Tenants

(1) Weighted average unexpired lease term
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NAV per share is calculated by the REIT administrator. Growth rates are adjusted for dividends and annualized. For 2011, 2012
and 2013, the NAV per share was calculated in accordance with the REIT's Articles of Association, not IFRS. From 2014, the NAV
has been calculated in accordance with IFRS. The historical NAV per share data presented in the figure above has been adjusted
to reflect the sub-division of Shares by a factor of 100 on 26 January 2014.
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