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DISCLAIMER(1)

This presentation has been prepared by Equitativa
(Dubai) Limited (“Equitativa” or the “Manager”), as
the manager of Emirates REIT (CEIC) PLC

(“Emirates REIT” or the “REIT”).

This presentation is provided for information
purposes only and is not Investment advice, a
solicitation or an invitation for 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
sometimes, but not always, be identified by their

‘forward-looking’ statements can
reference to a date or point in the future or the use
of “forward looking’” terminology, including terms
such as ‘believes’,’estimates’, ‘anticipates’,
‘expects’, ‘forecasts’, ‘intends’, ‘plans’, ‘projects’,
‘goal’, ‘target’, ‘aim’, ‘may’, ‘will’, ‘would’, ‘could’,
‘should’ or similar terms. Neither Equitativa nor
Emirates REIT intend or undertake to update or
revise forward-looking statements to reflect any
changes in their expectations or market conditions
or any changes in information, events, conditions
or circumstances on which any such statement is

based.

Neither Equitativa nor Emirates REIT intend or
undertake to update or revise forward-looking
statements to reflect any changes in their
expectations or market conditions or any
changes in information, events, conditions or
circumstances on which any such statement is
based.

By their
involve inherent risks and uncertainties because

nature, forward-looking statements
they relate to future events and circumstances
which may or may not occur and may be beyond
our ability to control or predict.

They should therefore be regarded with caution.
Important factors that could cause actual results,
performance or achievements of the REIT to differ
materially from any outcomes or results
expressed or implied by such forward-looking

statements include,

(1) Due to rounding, numbers presented throughout this section may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

The summary financial information presented is extracted from the audited Financial Statements. This document is only for ease of use and for details please refer to the audited Financial Statements published on Emirates REIT website.

INTRODUCTION  race2

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 should

construed in light of such factors.

statements therefore be

Information contained in this presentation relating
to the REIT 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.
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KEY HIGHLIGHTS  racee

TOTAL PROPERTY INCOME NET PROPERTY INCOME OPERATING PROFIT
USD 133 m USD 122m USD 99m T
+79% +96% +2.2X
OCCUPANCY NET ASSET VALUE INVESTEMENT PROPERTIES
94% T USD 708m USD 932m
+8.0 p.p. +42% +0.9%

USD numbers rounded to the nearest million
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ECONOMY OFFICE

o GDP grew 3.7% in 2024. o Supply tight in 2024, with 650,000 sq.ft. delivered, mostly pre-leased.
e Tourism, transportation, financial services and construction and real e 1.66M sq.ft. of deliveries expected in 2025, but demand will still
estate sectors were the key growth drivers. outpace supply, keeping rents high.
e Government capex increased by 52% y-o-y in H1 2024 signalling e Grade A space shortage expected, with developments planned for DIFC
economic development. and Sheikh Zayed Road (2026-2028).
e Overall economic growth up by 4.4% in H1 2024. e Expansions in 2024 driven by relocations and business growth.
e Inflation estimated to remain low at 2.1% in 2024. e Office rents up 20% y-o-y in Q4 due to supply shortage.
e Dubai’s December PMI hit a nine-month high of 55.5. e Occupancy rates at 94%, Grade A at 95%.
UAE REAL GDP GROWTH (Y-0-Y) DUBAI, OFFICES, AVERAGE OCCUPANCY RATE, %
8% @ Occupancy
100%
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88% 2%
4% 80% °
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0%
40%
-2%
4% 20%
-6% %
2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F o 2022 2023 2024
Source: International Monetary Fund; CBRE, "UAE Real Estate Market Review Q4 2024". Source: Trading Economics, S&P Global UAE PMI
Source: CBRE UAE Real Estate Market Review Q4 2024; IMF, “IMF Executive Board Concludes 2024 Article IV Consultation with the United Source: Cushman& Wakefield, “Marketbeat Dubai, UAE - Office Q4 2024”; CBRE, "UAE Real Estate Market Review Q4 2024".

Arab Emirates”; Emirates News Agency, “CBUAE maintains GDP growth projections for 2024 at 4%”, Government of Dubai Media Office
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RETAIL EDUCATION

e Thriving market bolstered by record tourism, strong economy and growing e Dubai’s private school sector growing with 227 schools serving 185+
population. nationalities and 17 curricula.

e Retail rents up by nearly 4% in 2024 due to supply shortage. e Student enrollment increased by 6% in 2024-25, reaching 387,441

e Occupancy rates remained high in 2024 driven by strong demand. students.

e UAE's prime retail market constrained with limited top-tier space in key e 10 new private schools to open in 2024-25, with a goal of 100 new
locations like Dubai Mall and Mall of the Emirates. schools by 2033.

e High demand for well located retails units in leading malls and well e Growth driven by a population increase of 180,000, reaching 3.83 million
occupied communities. in 2024.

e 80,000 sg.m. expected deliveries in 2025. e Dubai’s population projected to reach 5.8 million by 2040, driving future

e Limited supply expected to drive higher demand, rents, and market growth. demand for schools.

DUBAI SCHOOL MARKET

40

American Curriculum British Curriculum Indian Curriculum Other Curriculum
Schools Schools Schools Schools

2025 Expected Average Rental Rates Across
Deliveries Primary and Secondary Malls

Total Stock

As of Academic Year 2024 - 2025
Dubai Schools

Source: CBRE, "UAE Real Estate Market Review Q4 2024. CRC, “The Pulse of Dubai’s Commercial Real Estate: Market Report FY 2024” Source: KHDA, Dubai Statistics Centre, Dubai Urban Plan 2040
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T | Emirates PORTFOLIO OVERVIEW  pices
‘ REIT As at 31 December 2024
1 Index Tower 7 Index Mall 9 Lycée Francais Jean Mermoz
U S D 9 3 2 m 2 Office Park” 8 Trident Grand Mall** 10 GEMS World Academy
3 Loft Offices 11 Durham School
AED 3.4bn 4 Building 24
5 Indigo 7

6 European Business Centre

USD 708m LB

USD 2.22 per share ,_ itelet ity

*Office Park was divested in October 2024
**Trident Grand Mall was divested in July 2024
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As at 31 December 2024

OCCUPANCY +8.0 p.p. GROSS INCOME (USD) ANNUALIZED RENTS CONTRIBUTIONS FY2024
100% 90% 94% 100
850,/‘3 —o— 8_6.%/,___/—5 . 80.8m*4‘l,2.m** _Z%Om Uil[z)éy;
% * A4 B m V%
80% 80 72£m—¢— / Lycee Frangais Jean Mermoz 65m USD/y
— 240m AED/y
60% 60
Eurcpean Business Centre
40% 40 Durham S 54m USD/y
~200m AED/y
20% 20
A44m USD/y
0% 0 —160m AED/y
23Q2 230Q3 2304 2401 24Q2 24Q3 2404 2302 2303 2304 24Q1 24Q2 24Q3 2404
Index Tower
33m USD/y
~ 120m AED/y
RATES (AED/M2) OPERATING COSTS (USD)
r Zam 4eBH
* —380m y
1,559 ' —— 12
1,496+ ) ———— "
1500 \ O 10 Gems World Academy 11m USD/y
40m AED/y
8 —
° internet City #24
2024 April Jul October
500 4 P y t
2
0 0
2302 2303 2304 2401 240Q2 24Q3 2404 2302 2303 23Q4 24Q1 24Q2 24Q3 2404 PERTRAINING TO REMAINING ASSETS IN THE

PORTFOLIO AS AT 31 DECEMBER 2024

*Figures for quarters Q1 -Q3 are annualized
**Year-end income reported after divestment of assets during the year, excluding the gain on divestment
Growth: Year on year, 31 Dec 2024 vs 31 Dec 2023



PORTFOLIO PERFORMANCE %

OPERATIONAL HIGHLIGHTS  race

As at 31 December 2024

OCCUPANCY +8.0 p.p. RENTAL RATES (AED/M2) (COMMERCIAL & RETAIL)*

® 2023 2024 @ Commercial & Retail
100% 3,000
2,651
0 2,500
80% 2M
2,179
2,022 2,075 —
oo 2,000 — -
1,500
40%
1,000
20% 15%
500
0%
<</\°er 0
YE 2022 H1 2023 YE 2023 H1 2024 YE 2024
/\\Oé
<3 | | | - |
) Education portfolio IFRS rental rates remained stable throughout 2024, considering longer lease periods
<

*Rental Rates: Annualized 12 months from 2022 - 2024
**QOccupancy for the divested assets as at date of divestment
Occupancy Growth: Year on year, 31 Dec 2024 vs 31 Dec 2023



OPERATING EXPENSES MANAGEMENT — OPERATIONAL HIGHLIGHTS race1s
As at 31 December 2024
OCCUPANCY (%) OPERATING EXPENSES (USD/OCCUPIED M2)
100 100

A%
30 ﬁ/o 86% 80

60 63;/0 = 60
40 40
20 20

0 0

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

*Excluding assets divested during the year



DIVESTMENTS

TRIDENT GRAND MALL

Divested: 17 July 2024

Occupancy at date of sale: 90%

Market Value as at 31 Dec 2023: USD 19m
Gross Sales Proceeds: USD 20m

Gross Gain: 7.1%

Net Gain: 2.3%

Divested: 17 October 2024

Occupancy at date of sale: 89%

Market Value as at 31 Dec 2023: USD 136m
Gross Sales Proceeds: USD 196m

Gross Gain: 44%

Net Gain: 39%
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INCOME AND FARNINGS - FY 2024 2

FINANCIAL HIGHLIGHTS  race1e

IN USD M, FOR THE YEAR ENDED FY 2024 FY 2023 VARIANCE - Y-0-Y
RENTAL,FEE & OTHER INCOME 79.2 74.4 +6.5%
GAIN ON DISPOSAL OF INVESTMENT PROPERTY 54.0 - +100%
TOTAL PROPERTY INCOME 133.2 74.4 +79%
PROPERTY OPERATING EXPENSES (11.5) (12.3) -6.3%
NET PROPERTY INCOME 121.7 62.1 +96%
FUND EXPENSES (23.2) (16.6) +40%
REVERSAL / (ALLOWANCE) FOR EXPECTED CREDIT LOSS 0.3 (1.5) +0.2x
OPERATING PROFIT / EBITDA 98.8 44.0 +2.2X
NET FINANCE COST (49.5) (49.8) -0.5%
Z:T:%I):IT / (LOSS) BEFORE FAIR VALUATION / FUNDS FROM OPERATIONS 49.3 (5.7) +8.6x
NET UNREALIZED GAIN ON REVALUATION OF INVESTMENT PROPERTIES 159.2 132.9 +20%
PROFIT FOR THE YEAR 208.5 127.2 +64%
FFO PER SHARE (USD) 0.154 (0.018) +8.6X

EARNINGS PER SHARE (USD) 0.653 0.398 +64%




o I

NET PROPERTY INCOME OPERATING PROFIT +2 2% NET FINANCE COST

n l

FY 2023 FY 2024 FY 2023 FY 2024 FY 2023 FY 2024

All figures mentioned above are in USD rounded off to the nearest million, unless mentioned otherwise.



INCOME AND FARNINGS - FY 2024 e FINANCIAL HIGHLIGHTS  ract1s
OPERATING COST % NET FINANCE COST %
OF RENTAL, FEE & OTHER INCOME OF RENTAL, FEE & OTHER INCOME

17%

FY 2022 FY 2023 FY 2024 FY 2022 FY 2023 FY 2024



BALANCE SHEET OVERVIEW - FY 2024 2

FINANCIAL HIGHLIGHTS  Pace19
IN USD M, AS AT FY 2024 FY 2023 VARIANCE AS AT 31 DECEMBER 2024

INVESTMENT PROPERTIES - FAIR VALUE ~ 932.4 923.7 +0.9%
CASH AND CASH EQUIVALENTS 22.2 23.2 -4.4% 246.2 (4)
TOTAL ASSETS 1,042.7 1,037.0  +0.6%
ISLAMIC FINANCING 246.2 441.1 -44%
TOTAL LIABILITIES 334.5 537.3 -38%
NET ASSET VALUE 708.3 499.7 +42%
NAV PER SHARE (USD) 2.22 1.57 +42%
INVESTMENT
FTV (%)* 24% 42% 19% PROPERTIES EQUITY
ASSETS LIABILITIES &
EQUITIES

(*) FINANCING TO ASSET VALUE
(1) RECEIVABLES & OTHERS (3) PAYABLES & OTHERS

(2) CASH & EQUIVALENT (4) FINANCING

Due to rounding, numbers presented throughout this section may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.



RE-FINANCING FY 2024 2

FINANCIAL HIGHLIGHTS  pace20

FACILITY OUTSTANDING - FY 2023/FY 2024 KEY EVENTS - FY 2024

D 2N July 2024

BILATERAL FACILITIES

Partial Redemption of Sukuk II (11% coupon rate) of USD

19M via sale of Trident Grand Mall
USD 324m

SUKUK

USD 48m October 2024:
BILATERAL FACILITIES Partial Redemption of Sukuk IT of USD 105M and repayment

USD 205m | N | |
SUKUK of a Bilateral Facility of USD 71M via sale of Office Park.

December 2024:
Sukuk II fully redeemed and refinanced with Sukuk III of

FY 2023 FY 2024 USD 205M. Sukuk III has a 4-year tenor with a coupon rate

42.5% 23.6% of 7.5% for the first three years and 8.25% in the fourth year.

All figures mentioned above are in USD rounded off to the nearest million, unless mentioned otherwise.
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2025 AGM
The 2025 Annual General Meeting will be planned before the end of June

2025 and shall be called with not less than 21 days’ notice.

TRRNTERTI

The resolutions proposed for approval, together with any proposed cash

T R CAE

dividend payment, will be set out in the Notice of Meeting, together with
supporting documents and explanatory notes.
Shareholders are encouraged to access the Emirates REIT corporate

website at www.reit.ae for the latest updates.
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THANK YOU FOR

YOUR ONGOING SUPPORT
AND COMMITMENT

TO OUR REIT'S SUCCESS
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