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1Q25: Healthy residential market activity, driven by
resilient off-plan sales

Industry Update
Real Estate & Hospitality UAE

Development market activity remains strong; avg. prices drop Q-
0-Q

Total market activity was up 7% Y-o-Y in 1Q25, with total transactions’ value coming in at
AED179bn (USD49bn). Residential transactions’ value increased 23.2% Y-o-Y and was
down 7.5% Q-0-Q to AED128.6bn, while accounting for 72% of total transactions’ value.
Primary sales grew 27% Y-o-Y, with developers launching more new projects (vs 14% Y-o-
Y increase in the resale market). Off-plan sales activity was up 28% Y-o-Y and came in flat
Q-0-Q, while mortgage transactions grew 30% Y-o-Y and fell 29% Q-0-Q, albeit
decreasing from an exceptionally high base in 4Q24. Average selling prices eased down 2%
Q-0-Q to an average of AED2,075/sqft. New project offerings were led by Emaar, which
launched projects across its communities’ portfolio. Land sales were down 26% Y-o-Y and
20% Q-0-Q, falling behind in contribution to total market activity vs their historical levels.
Transactions in the office segment recorded their highest level in the past 10 years.

1Q25: Emaar launches a few projects across its communities

Emaar launched 12 projects in 1Q25, according to our market knowledge: three in Emaar
South (Golf Edge, Golf Verge, and Greenspoint), three in The Valley (Elea, Elva, Kaia), two
in The Oasis (The Address villas — Tierra, Palace villas - Ostra), a project in Dubai Hills Estate
(Parkwood), one in Dubai Creek (Alberto), one in Emaar Beachfront (The Bristol Luxury
Hotels & Resorts) and one in Dubai Hills (Parkwood). We estimate Emaar’s total sales for
1Q25 at AED13.5bn, representing 18% of the market’s total primary sales during the
quarter. We highlight that Emaar has launched several projects that offer branded units,
indicating a trend that the company might be launching a fewer number of projects, yet
higher-priced units. New offerings in The Oasis had a starting price of AED13mn for a four-
bedroom standalone unit.

Lease market: KPIs show stability in 1Q25

We highlight that c10,515 units were added to the market in 1Q25, with Binghatti Holding
in the lead in terms of new supply. In 1Q25, the total number of residential lease contracts
was down only 1% Q-0-Q, with a drop in new lease contracts concluded during the
quarter, while renewal rental contracts increased Q-0-Q; hence, the value of rentals was
almost flat Q-0-Q, at AED11.9bn. Rental yields in Dubai were relatively stable in 1Q25, with
an average of 6.1%, while the highest average net rental yield was recorded in Discovery
Gardens and Al Furjan. Average occupancy rates maintained their level.
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Macro data

3m EIBOR (Jan 2025): 4.29% (-4bps M-o-M)
New additional supply (1Q25): 10,515 units

Development market (1Q25)

= Total market transactions value: AED179bn

= Land transactions: AED41bn (-26% Y-0-Y)

= Total residential transactions value:
AED128.6bn (72% of total)

= Sales in primary market: +27% Y-o-Y

= Off-plan sales value: AED74.2bn (+28% Y-o-

Y)

Ready-for-sale unit sale value: AED32bn

Mortgage sales transactions: AED17bn (14%

of total)

Office sales transactions: AED3.4bn

Lease market (1Q25)

= Total number of residential contracts:
135,456*

= Total annual rental: AED11.9bn (+21.4% Y-

o-Y)

Rental yield (avg.): 6.1%

Highest net rental yield (location): Discovery

Gardens and Al Furjan

Highest occupancy rate (location): Mudon —

96%

Highest number of listings (location): Dubai

Marina

*Subject to restatements
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1. Development market

1Q25 - a strong quarter for Dubai’s property market; residential segment
still dominates market activity

= Aggregate market sales value came in at AED179bn (+6.9% Y-0-Y); this was driven primarily by a Y-o-Y
surge in residential transactions during the quarter, which represented 72% of total market value. Land
transactions were down 26.4% Y-o-Y

Residential transactions were up 23% Y-0-Y, albeit down 8% Q-0-Q to reach AED128.6bn, with c49,630
units exchanging hands during the quarter. Off-plan sales grew 28% Y-o-Y, coming in flat Q-0-Q
Average selling prices for residential units down 2% Q-0-Q, with average prices in Palm Jebel Ali and
Business Bay showing the most significant decrease

Figure 1: Total market transactions were up 7% Y-o-Y, albeit down  Figure 2: Land transactions registered the only annual decrease in

10% Q-0-Q, coming in at AED179bn 1Q25
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Figure 3: Aggregate activity in 1Q25 was driven mainly by the
residential segment, which represented 72% of total transactions
during the quarter

Figure 4: Residential transactions came in at AED128.6bn in 1Q25,
up 23% Y-o-Y and down 8% Q-0-Q, with c49,630 housing units
exchanging hands
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Figure 5: The highest Y-0-Y increase in transaction value was in the
budget segment (+59.0%), while the value of activity in the luxury
segment witnessed the only drop (-2.7% Y-0-Y)

Figure 6: Market activity was skewed towards transactions in the
affordable segment; budget segment representation increased vs
the past eight-quarter average
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Figure 7: Off-plan sales in 1Q25 were up 28% Y-o-Y and flat Q-0-Q  Figure 8: Sales in primary market, first-time sales usually from
developers, and secondary sales (resale) increased 27% Y-o-Y and
14%, respectively, in 1Q25
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Figure 9: Average selling prices for both off-plan sales and ready Figure 10: ...pressured, in part, by lower prices in Palm Jebel Ali and
units’ sales down 2% Q-0-Q to AED2,075/sqft... Business Bay
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Off-plan sales remain strong in 1Q25; Palm Jebel Ali is the preferred

community

= Off-plan sales were up 28% Y-0-Y in 1Q25, coming in at AED74.2bn; sales were driven by apartment sales,
which constituted 53% of total transactions

= Primary sales by developers (first-hand sales) dominated total transactions in the off-plan sales market, with
sales in Palm Jebel Ali and The Valley coming in as the most communities attracting demand. We attribute
such a hike in activity to the increased number of new projects launches by developers Y-o-Y

Resale of off-plan units was concentrated in Emaar’s community Dubai Hills Estate

Figure 11: Off-plan sales up 28% Y-0-Y in 1Q25, reaching a total of
AED74.2bn (flat Q-0-Q)...

Figure 12: ...driven mainly by apartment sales, which constituted
53% of total sales
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Figure 13: Sales in primary market constituted the bulk of off-plan
sales (88% of total)

Figure 14: Transactions in Palm Jebel Ali and The Valley represent
17% of off-plan sales activity in 1Q25
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Figure 15: Primary market off-plan sales transactions in Palm Jebel
Ali came in at AED6bn in 1Q25...

In AEDmn

Figure 16: ...while resale activity is more concentrated in Emaar’s

Dubai Hills Estate
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Sales of ready units still at healthy levels; focused on apartment sales

Demand for ready-for-sale units was healthy in 1Q25, continuing the positive trend that started in 2021.
Buyers preferred ready-for-sale apartments, which constituted 53% of sales

Sales in resale market maintained its high representation in total sales during the quarter (91% vs 91% in
4Q24 and 88% in 1Q24)

Palm Jumeriah, Downtown Dubai (luxury), Dubai Marina and Jumeirah Village contributed one-quarter of
ready-for-sale market transactions

Figure 17: Sales of ready units increased 11% Y-o-Y and were down  Figure 18: Buyers preferred ready-for-sale apartments vs villas, a

9% Q-0-Q to reach AED32bn in 1Q25 trend that has prevailed over the past six quarters, with total
apartments’ transactions coming in at AED17bn in 1Q25
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Figure 19: Sales in secondary (resale) market constituted the bulk of  Figure 20: Palm Jumeirah, Downtown Dubai (luxury), Dubai Marina

ready-unit sales (91% of total) and Jumeirah Village constitute one-quarter of ready-for-sale market
transactions
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Figure 21: Sales in Business Bay attracted the most attention, with
buyers purchasing first-hand from the developer...

In AEDmn

Figure 22: ...while resale activity (secondary market transactions)

was focused on Palm Jumeirah and Downtown Dubai

In AEDmn

Dubai Silicon Oasis
Al Sufouh

Al Kifaf

Downtown Dubai HS
Majan

Dubai Hills Estate

Al Furjan

Dubai Festival City
Discovery Gardens
International City

Al Warsan

Dubai Land
Jumeirah Lake Towers
Jumeirah Village
Business Bay

0

Jumeirah Beach Residence
Jumeirah Bay Island
Dubai Creek Harbour
Al Furjan

Jumeirah Golf Estates
Arabian Ranches
Business Bay

Damac Hills

Jumeirah Village
Emirates Living
Emirates Hills

Dubai Hills Estate
Dubai Marina
Downtown Dubai HS
Palm Jumeirah

0

1,000 1,500 2,000 2,500 3,000

Source: REIDIN, EFG Hermes estimates

Source: REIDIN, EFG Hermes estimates

Page 9 of 29



Dubai Property Tracker 29 April 2025

Mortgage transactions surge Y-o0-Y in 1Q25

3m EIBOR in Jan 2025 recorded their lowest levels since Oct 2024; yet 12m rates increased 10bps M-0-M
Mortgage transactions increased in value 30.0% Y-o-Y to AED18.2bn in 1Q25 (-28.6% Q-0-Q), to represent
14% of total transactions in 1Q25

FAB offered the most attractive mortgage rate in 4Q24 amongst financial institutions (that we monitor)
offering mortgages, while Amlak Finance recorded the least favourable rate in Dec

Figure 23: Jan* 2025 saw a decrease in 3m EIBOR vs Dec 2024 rates, while 12m rates widened 10bps M-o-M
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Figure 24: 3m EIBOR in Jan 2025 recorded their lowest levels since Figure 25: Dec 2024 - FAB offers the most attractive mortgage rate,

Oct 2024 while rates by Amlak Finance were higher than market average
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Figure 26: Mortgage transactions were up 30% Y-o-Y albeit down

29% Q-0-Q...
In AEDbn

Figure 27: ...representing 14% of total transactions in 1Q25
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Figure 28: 1Q25 saw a surge in mortgage activity Y-o-Y, reflecting a

declining interest rate environment

Figure 29: Mortgages maintained their representation of 14% in
total market transaction size compared to 1Q24 levels
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New project launches did not offer post-handover payments in 1Q25

No post-handover payments for the general market; developers did not offer post hand-over payments for
new project launches in 1Q25

Emaar managed to maintain its self-financing business model during the construction phase throughout the
past few years; yet, it has surprisingly managed to increase its sales significantly, while offering the majority
of its new launches, with no payment terms offered beyond the handover date

Figure 30: There were no post-handover payments in 1Q25 for new  Figure 31: Emaar continued to offer new projects, with no post-

launches vs an average of 29% in previous quarter handover payments
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Figure 32: Post-handover payment terms for overall market launches  Figure 33: 1Q25 new launches entailed an average of 54% to be
diminished in 1Q25 launches collected during the construction phase for the average market vs
70% for Emaar
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Non-residential segment — land is still the most significant component

= Land still constitutes the bulk of non-residential transactions. Total non-residential transactions came in at
AED46bn in 1Q25, down 22% Y-0-Y, yet higher than the 2015-17 average transaction value. Land
transactions dropped 26% Y-o0-Y and 35% Q-0-Q, yet is still the main contributor (89%) to total non-
residential transactions in 1Q25, in line with historical average contribution

in as the most demanded areas

Residential land contributed 23% of land transactions, while Dubai South, Al Sufouh and Trade Center came

Office transactions were still dominated by ready-for-sale offices, with a relatively higher off-plan office units’

contribution to the total transactions’ value vs 2021-22 levels. Office units in Business Bay, JLT and
Downtown Dubai attracted the highest demand

Figure 34: Total non-residential transactions fell 22% Y-o-Y and
35% Q-0-Qin 1Q25...

Figure 35: ...on lower land transactions that still represent the
majority of non-residential transactions
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Figure 36: Residential land sales represented 23% of total land
transactions in 1Q25...

Figure 37: ...with transactions in Dubai South, Al Sufouh and Trade
Center coming in as the three top locations attracting demand
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Figure 38: Office transactions are dominated by sales of ready units  Figure 39: ...with sales in Business Bay, JLT and Downtown Dubai
despite higher representation of off-plan sales... contributing almost three-quarters to total transactions, making
them the three favourite communities for office space
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Figure 40: Ready-for-sale office units are still much more active in Figure 41: Developers’ role in the off-plan sales market was
the resale market, with buying directly from developers being relatively strong, as the off-plan sales market reported record sales
minimal during 1Q25 supported by sales of “Enara by Omniyat” in Business
Bay and “Capital One” in Motor City
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Figure 42: Ready-for-sale office units' activity from developers was

concentrated mainly in Barsha Heights and, to a lesser extent,
Business Bay and Downtown Dubai

In AEDmn

Figure 43: Business Bay and JLT attracted the highest level of
investment in the resale office market in 1Q25
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Figure 44: 1Q25 — average selling prices for ready-for-sale office

space grew 7% Q-0-Q...

In AED per sqft

Figure 45: ...while average selling prices for off-plan sale market
were down 18% Q-0-Q, albeit from an exceptionally high base

In AED per sqft
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Figure 46: Average selling prices for office space indicate general Y-0-Y increase in prices across most major areas, except for Downtown
Dubai, Barsha Heights and Port Saeed

In AED per sqft

1Q24 4Q24 1Q25
Business Bay 1,717 1,760 2,192
Jumeirah Lake Towers 1,320 1,554 1,518
Downtown Dubai HS 4,714 4,864 4,358
Barsha Heights 1,191 1,264 1,167
Dubai Marina 2,023 2,575 2,452
Motor City 897 978 1,125
Emirates Living 2,006 2,990 2,309
Dubai Silicon Oasis 592 714 718
Dubai Investment Park 372 516 452
Trade Center - - 1,645
Dubai Sports City 842 1,247 1,264
Port Saeed 1,704 1,472 1,298
Arjan 785 665 927

Source: REIDIN, EFG Hermes estimates
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2. Lease market

Supply tracker: 1Q25 additional supply led by Binghatti Holding

In 1Q25, total units’ supply came in at ¢10,515, with apartments dominating units’ delivery...

...with bulk of deliveries from projects launched in 2022

Binghatti Holding contributed 17% to total supply in 1Q25, with its handovers concentrated in its “Binghatti
Onyx"” development at JVC and “Trillionaire Residences” development in Business Bay

Figure 47: Dubai witnessed additional supply of ¢10,515 units in Figure 48: ...with bulk of handovers being from 2022 project
1Q25, which are mostly apartments... launches
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Figure 49: Binghatti Holding Limited contributed to 17% of units’ Figure 50: ...with its handovers concentrated mainly in its “Binghatti

delivery in 1Q25... Onyx" development at JVC and “Trillionaire Residences”
development in Business Bay
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Residential lease market — average rental yields continue to show stability
in 1Q25

Number of total lease contracts were up 6.1% Y-0-Y and down 1.1% Q-0-Q in 1Q25. Residential lease
contracts came in at 135,456 contracts in 1Q25, with a total rental value of AED11.9bn (AED9.8bn in 1Q24)
New leases for apartments dropped 9.9% Q-0-Q, while lease renewals increased 4.9%; new leases and lease
renewals for villas decreased Q-0-Q, indicating lower demand

Jumeirah Village Circle (JVC) attracted the highest number of new leases in 1Q25, while lease renewals were
most active in Al Karama

Average rental yields continue to show stability throughout 1Q25. Yields in Abu Dhabi during Feb and Mar
2025 were at a premium vs that of Dubai, for the first time since Mar 2022

Figure 51: New rental contracts were down 10% Q-0-Q in 1Q25, Figure 52: ...hence, the total value of residential rentals was almost
which were offset by an increase in renewal rental contracts that flat Q-0-Q in 1Q25
were up ¢.5%...
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Figure 53: Number of new rental contracts decreased 10% Q-0-Q in

1Q25, which reflected on the value of annual rentals

Figure 54: Value of annual rentals for renewal contracts was up 3%
Q-0-Q, due to higher number of contracts

In AEDbn In AEDbn
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Figure 55: Number of apartment transactions for new leases saw a

9.9% Q-0-Q decline...

Number of transactions

Figure 56: ...while number of lease renewals for apartments grew

4.9% Q-0-Q
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Figure 57: JVC attracted the highest number of new lease contracts
in 1Q25...

Number of transactions

Figure 58: ...while lease contract renewals reported the highest level
in Al Karama
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Figure 59: Areas that attracted the most demand for new lease
contracts...

Figure 60: ...while Al Karama surpassed International City to record
the highest number of renewal contracts

In AED In AED
Number of Avg. Avg. annual Number of Avg. Avg. annual
transactions annual rent rent/sqft transactions annual rent rent/sqft
Jumeirah Village Circle 3,390 79,751 96 Al Karama 3,173 66,687 269
International City 2,097 41,107 61 International City 2,906 35,351 53
Business Bay 1,949 111,839 130 Muhaisanah Fourth 2,830 37,405 206
Dubai Marina 1,680 143,188 125 Al Nahda Second 2,647 49,579 527
Al Nahda Second 1,317 53,897 323 Al Muraqgabat 2,278 71,147 759

Source: REIDIN, EFG Hermes estimates

Source: REIDIN, EFG Hermes estimates
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Figure 61: Average rental yields have been relatively stable since Figure 62: Yields in Abu Dhabi during Feb and Mar 2025 were at a
mid-2021 and surged in Jan, indicating a healthy rental market premium vs that of Dubai, for the first time since Mar 2022
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Figure 63: Feb 2025 - gross rental yield was the highest in Discovery  Figure 64: Net yields of 8.3% and 8.0% in Discovery Gardens and

Gardens, with yields reaching 10.0% Al Furjan, respectively
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Figure 65: Highest average occupancy rate in Mudon, Muhaisanah, Rigga Al Butten and The Gardens in 2H24
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Figure 66: No price change was dominant for the majority of listings during the quarter, with Dubai Harbour recording the largest decline
of only 2.4%; Dubai Marina attracted the highest number of listings in 1Q25

Number of

% of active

Listings with

Listings with  Listings with

Avg. size

Avg. lease

listing listing prices up (%) chr;g(relc(;:) prIC(-:(iA)d)own (sqft) price (AED) i (L
Arabian Ranches 2,313 22.0% 4.0% 76.0% 20.0% 3,691 308,000 -0.9%
Business Bay 12,100 21.0% 3.0% 75.0% 22.0% 1,029 140,900 -1.4%
Discovery Gardens 676 12.0% 9.0% 79.0% 12.0% 720 59,000 0.6%
Downtown Dubai 11,000 23.0% 3.0% 74.0% 23.0% 1,280 260,000 -1.4%
Dubai Creek Harbour 3,200 24.0% 4.0% 69.0% 27.0% 1,099 174,000 -1.8%
Dubai Harbour 1,499 31.0% 3.0% 65.0% 32.0% 1,190 267,000 -2.4%
Dubai Marina 14,100 24.0% 3.0% 71.0% 26.0% 1,387 191,000 -1.7%
Dubai Silicon Oasis 2,700 14.0% 8.0% 81.0% 11.0% 1,087 82,000 -0.1%
Dubai Sports City 2,086 18.0% 6.0% 72.0% 22.0% 1,450 116,000 -1.1%
International City 3,189 12.0% 5.0% 90.0% 5.0% 843 56,400 0.1%
JLT 3,893 20.0% 4.0% 72.0% 24.0% 1,038 128,000 -1.4%
Palm Jumeirah 4,660 26.0% 3.0% 78.0% 19.0% 2,940 667,500 -1.1%

Source: REIDIN, EFG Hermes estimates
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Figure 67: Actual rental value is 28%, on average, less than the listing rates, with Palm Jumeirah and Dubai Sports City witnessing the

widest variation
In AED
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A surge in office space leases in 1Q25

Office lease number of contracts up 17.5% Q-0-Q in 1Q25 to come in at 35,250, with new leases

constituting 70% of total number of contracts...

...which resulted in an increase in the value of rentals to AED2.4bn (+21% Q-0-Q)
Number of listings indicate that Business Bay and Jumeirah Lake Tower (JLT) are the most demanded office

destinations, while Dubai Hills Estate and Downtown Dubai have the highest offered lease rates

Figure 68: 1Q25 — an increase in new contracts for office space Q-o-
Q, and - to a larger extent - renewal lease contracts
Number of transactions

Figure 69: Total value of rentals for office space surged 21% Q-0-Q
in 1Q25, reflecting the increase in number of lease contracts
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Figure 70: Office Lease rates in Dubai Hills Estate and Downtown Dubai came in at a premium to average market rates in 1Q25...

Al Muteena
Trade Center (SZR)

Tecom Business Park (Al Sufouh)

Mirdif

Dubai Marina

The Greens

Trade Center Second
Al Hudaiba

Dubai Sports City
DIFC

Downtown Dubai
Dubai Hills Estate

0

100

200

300 400 500 600

Source: REIDIN, EFG Hermes estimates

Page 24 of 29



Dubai Property Tracker

29 April 2025

Figure 71: ...while the number of listings is the highest in Business Bay, followed by JLT for the quarter
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not be used by, any US person or entity that does not fall within one (1) of these categories/classifications. Hermes Securities Brokerage cannot and will not accept orders for the
securities covered in this research report placed by any person or entity in the United States. Hermes Securities Brokerage is an affiliate company of EFG Hermes International
Securities Brokerage S.A.E. ("EHISB”), located at B129, Phase 3, Smart Village — KMZ28 Cairo, Alexandria road 6th of October 12577 — Egypt. EHISB has a 15a-6 chaperoning
agreement with Brasil Plural Securities LLC, located at 950 Third Avenue New York, NY 10022-USA Inc. at 212-388-5600. Orders should be placed with our correspondent, Brasil
Plural Securities LLC.
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A major US Institutional Investor who may receive and use this report must have assets under management of more than USD100,000,000 and is either an investment company
registered with the SEC under the US Investment Company Act of 1940, a US bank or savings and loan association, business development company, small business investment
company, employee benefit plan as defined in SEC Regulation D, a private business development company as defined in SEC Regulation D, an organization described in US
Internal Revenue Code Section 501(c)(3) and SEC Regulation D, a trust as defined in SEC Regulation D, or an SEC registered investment adviser or any other manager of a pooled
investment vehicle.

U.S. institutional investors who may receive and use this report must be a bank, insurance company, investment company registered with the SEC, small business investment
company, private business development company, certain employee benefits plans, as well as trusts and tax-exempt organizations with more than $5 million in assets.

This research report was prepared by EFG Hermes, a company authorized to engage in securities activities in various jurisdictions. EFG Hermes is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is providea
for distribution to “major U.S. institutional investors” and “U.S. Institutional Investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities
Exchange Act of 1934, as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this
research report should do so only through Brasil Plural Securities LLC, a SEC registered and FINRA member broker-dealer authorized in the United States. Under no circumstances
should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through EFG Hermes. To contact Brasil Plural Securities
LLC dlirectly via phone at (212)388-5600 or via mail at Brasil Plural Securities LLC - 950 Third Avenue, New York, NY 10022.

Brasil Plural Securities LLC accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor.

Additional - U.S. person other than a major U.S. institutional investor disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific investment objectives,
financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete statement or summary
of any securities, markets, reports or developments referred to in this research report. Neither EFG Hermes nor any of its directors, officers, employees or agents shall have any
liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or
any losses or damages which may arise from the use of this research report. EFG Hermes may rely on information barriers, such as “Chinese Walls” to control the flow o1
information within the areas, units, divisions, groups, or affiliates of EFG Hermes.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may
not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments
may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The
value of any investment or income from any securities or related financial instruments dliscussed in this research report denominated in a currency other than U.S. dollars is subject
to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial instruments. Past performance is not
necessarily a guide to future performance and no representation or warranty, express or implied, is made by EFG Hermes with respect to future performance. Income from
investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors.
Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addiition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. No part of the content of this research report may be
copied, forwarded or duplicated in any form or by any means without the prior consent of EFG Hermes and EFG Hermes accepts no liability whatsoever for the actions of thira
parties in this respect.

Investment Banking Business

EFG Hermes, or any of its subsidiaries, does and seeks to do business with companies mentioned in its research reports or any of their affiliates. As a result, investors should be
aware that the firm, or any of its subsidiaries, maintains material confiict of interest that could affect the objectivity of this report.
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Guide to Analysis
EFG Hermes investment research is based on fundamental analysis of companies and stocks, the sectors that they are exposed to, as well as the country and regional economic
environment.

In special situations, EFG Hermes may assign a rating for a stock that is different from the one indlicated by the 12-month expected return relative to the corresponding target price.
For the 12-month long-term ratings for any investment covered in our research, the ratings are defined by the following ranges in percentage terms:

Rating Potential Upside (Downside) %
Buy Above 15%

Neutral (10%) and 15%

Sell Below (10%)

EFG Hermes policy is to update research reports when appropriate based on material changes in a company’s financial performance, the sector outlook, the general economic
outlook, or any other changes which could impact the analyst’s outlook or rating for the company. Share price volatility may cause a stock to move outside of the longer-term
rating range to which the original rating was applied. In such cases, the analyst will not necessarily need to adjust the rating for the stock immediately. However, if a stock has been
outside of its longer-term investment rating range consistently for 30 days or more, the analyst will be encouraged to review the rating.

Copyright and Confidentiality

No part of this document may be reproduced without the written permission of EFG Hermes. The information within this research report must not be disclosed to any other
person if and until EFG Hermes has made the information publicly available.

Contacts and Statements

All reports are prepared by Hermes Securities Brokerage (main office), Building No. B129, Phase 3, Smart Village, KM 28, Cairo-Alexandria Desert Road, Egypt 12577,
Tel +20 2 35 35 6140 | Fax +20 2 35 37 0939 which has an issued capital of EGP3,843,091.

Reviewed and approved by EFG Hermes KSA - a closed joint stock company established under license number 06016-37 issued by the Capital Market Authority in Saudi Arabia
whose registered office is in Sky Towers, Northern Tower, Olaya, Riyadh, Saudi Arabia with Commercial Registration number 1010226534.

Reviewed and approved by EFG Hermes UAE Limited, which is requlated by the DFSA and has its address at Office 301, The Exchange, DIFC, Dubai. The material is distributed in the
UAE or the Dubal International Financial Centre (DIFC) (as applicable) by EFG Hermes UAE Limited. The financial products or services described in this document are only available
to persons who qualify as “Professional Clients” or “Market Counterparty” as defined in the DFSA Rulebook. No other person should act upon it. This Research Report should not
be relied upon by or distributed to Retail Clients.

Reviewed and approved by EFG Hermes Pakistan Limited. (Research Entity Notification No. REP-192), incorporated in Pakistan with registered number 0040559, and has its address
at Office No. 904, 9th Floor, Emerald Tower, Plot No. G19, Block-5, Clifton, Karachi, Pakistan. Distributed in Kenya by EFG Hermes Kenya Limited, an entity licensed under the
Capital Markets Act and regulated by the Capital Markets Authority.

The information in this document is directed only at Institutional Investors If you are not an institutional investor you must not act on it.

EFG Hermes Offices
www.efghermesresearch.com
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Company (Reuters/Bloomberg) Last Rating Price (28 Apr 2025)
Al Akaria (4020.SE/SRECO AB) Buy SAR23.72
Aldar Properties (ALDAR.AD/ALDAR UH) Buy AEDS8.32
Cenomi Centers (4321.SE/CENOMICE AB) Buy SAR20.16
Combined Group Contracting (CGCK.KW/CGC KK) Neutral KWDO0.62
Dar Al Arkan (4300.SE/ALARKAN AB) Neutral SAR23.16
DEPA (DEPA.DI/DEPA DU) Buy AEDO0.35
Emaar (EMAR.DU/EMAAR UH) Buy AED13.15
Emaar Development (EMAARDEV.DU/EMAARDEV UH) Buy AED12.75
Emaar Misr (EMFD.CA/EMFD EY) Buy EGP8.92
Emirates REIT (REIT.DI/REIT DU) Buy usD0.45
Galfar (GECS.OM/GECS OM) Sell OMRO0.07
Giza General Contracting (GGCC.CA/GGCC EY) Sell EGP0.45
Mabanee (MABK.KW/MABANEE KK) Buy KWDO0.78
Orascom Construction PLC (ORAS.CA/ORAS EY) Buy EGP274.10
Orascom Development Egypt (ORHD.CA/ORHD EY) Buy EGP24.14
Palm Hills (PHDC.CA/PHDC EY) Buy EGP6.84
Parkin (PARKIN.DU/PARKIN UH) Neutral AED5.38
Porto Group (ARAB.CA/ARAB EY) Neutral EGP0.24
RAK Properties (RAKPROP.AD/RAKPROP UH) Buy AED1.25
Retal Urban Development (4322.SE/RETAL AB) Buy SAR17.62
SODIC (OCDI.CA/OCDI EY) Buy EGP63.01
TMG Holding (TMGH.CA/TMGH EY) Buy EGP50.38
Upper Egypt Contracting (UEGC.CA/UEGC EY) Sell EGP1.05
Analyst Coverage (Shaza Shaker)

Company (Reuters/Bloomberg) Last Rating Price (28 Apr 2025)
Egyptian Resorts Company (EGTS.CA/EGTS EY) Neutral EGP7.90
Heliopolis Housing (HELI.CA/HELI EY) Buy EGP11.22
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