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Emaar Properties PJSC, for themselves and for Emaar Group, give notice that: The particulars of this presentation do not constitute

any part of an offer or a contract.

Given that the presentation contains information based on forecasts and roll outs, all statements contained in this presentation are

made without responsibility on the part of Emaar Properties PJSC, their advisors, or members of Emaar Group (including their

directors, officers and employees).

None of the statements contained in this presentation is to be relied upon as a statement or representation of fact.

All parties must satisfy themselves as to the correctness of each of the statements contained in this presentation.

Emaar Properties PJSC and members of the Emaar Group do not make or give, and neither members of the Emaar Group nor any of

their directors or officers or persons in their employment or advisors has any authority to make or give, any representation or warranty

whatsoever in relation to this presentation.

This presentation may not be stored, copied, distributed, transmitted, retransmitted or reproduced, in whole or in part, in any form or

medium without the permission of Emaar Properties PJSC.

Disclaimer
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Discussion
Summary

Investing In Emaar

Expanding Footprint in UAE 

& International Markets

Business Strategy & Outlook

Q1 2019 Results Update
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Our Business Model:

We operate a business model that puts risk mitigation 

at the centre of our core strategies. We create value by 

providing high quality and highly desirable 

environments, which help our discerning customers to 

succeed today, and in the future. Our properties are 

also inclusive places, which foster opportunities and 

contribute positively to their neighbourhoods

Our Purpose:

Our purpose is to be the most admired realty group 

globally, that transforms the lives of its occupiers, and 

thus deliver sustainable long-term income and wealth 

creation

An Enduring Enterprise 

driven by:

ÅVision to redefine engineering 

excellence

ÅMission to create futuristic 

residential, retail, entertainment & 

leisure assets transforming 

the lifestyles of people globally

ÅGoal to deliver sustainable long-

term growth and value creation

Emaar Purpose & Business Model



5 |     EMAAR PROPERTIES

A Globally Admired Real Estate Company

Creator of World-Renowned Architectures

Burj Khalifa ïTallest Building in the World

Dubai Mall ïMost Visited Mall in the World (Owner)

Dubai Creek Tower ïWorldôs tallest tower in the making

Dubai Fountain ïWorldôs largest choreographed musical fountain

Proven Execution in UAE & International Markets

Residential Units sold since 2002

c. 102,500 globally, c . 67,000 in UAE

Residential Units delivered since 2002

c. 54,000 globally, c.3 7,000 in UAE

1.6 Bn sq. ft. land bank in key countries

Global Ranking1 in Listed Real Estate Space
Real Estate Space 

Market Cap: 1st in MENA 2 (under MSCI EM Index)

Net Profit: 21st in EM (2nd excl. China) 

Revenue: 26th in EM (8th excl. China)

Landmark Hospitality Assets 

20 Hotels with c. 4,000 keys 

Established brands: Address Hotels & Resorts, 

Vida Hotels & Resorts, Rove Hotels

Asset -light model for growth: 30 hotels in 

pipeline with 2/3rd under management contract

1) Source: Factset, 2) As on 17th May 2019, 3) Calculated over 2014 to 2018, 4) Includes Emaar Square Mall in Turkey with 1.6 sq. ft. GLA  

Preferred Shopping Malls & Retail Centres 

Owns & operates GLA of 8.3 Mn sq. ft. globally4, incl. 

6.7 Mn sq. ft. in Dubai

Omnichannel presence through Namshi

Namshi ïRevenues 50% CAGR3, NMV 52% CAGR3

Strong Revenue Visibility

Solid Revenue Backlog

AED 50.0 Bn globally (AED 37.9 Bn in UAE)

Robust recurring businesses

31% Recurring Revenues (46% of EBITDA)
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Resilient Business Model With Strong Future Growth Potential

Diversified Real Estate Play In UAE & International Markets

5,367 5,788 5,974 6,311 7,202

1,870
2,620 2,667

3,584 3,0812,656

5,253
6,899

8,857

15,411

2014 2015 2016 2017 2018

UAE Development

International Development

Malls, Hotels & Entertainment (Recurring Revenues)

9,893

13,661

15,540

18,752

25,694

27%

: 55% CAGR

: 13% CAGR

: 8% CAGR

Total Revenues
In AED Mn

V Consistent growth delivered in difficult market 

environment post 2014 oil price crash

V Good business mix with strong upside potential 

in development business, supported by steadily 

growing recurring businesses

V Significant value to be un-locked in the 

international operations (large land-bank)

V Hospitality & Entertainment businesses looking 

to expand outside UAE, in other GCC markets
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Healthy Dividend Payout

Strong Track Record and Proven Expertise To Generate Healthy, Predictable And Sustainable Returns

Attractive Dividend Yield Robust Dividend Payout Ratio
AED 19.4 Bn Cumulative Dividends 

declared over 2011-2018

In AED Bn
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Strong Balance Sheet 

Solid Credit Profile with very Comfortable Net Debt-to-Equity and Significant Debt Coverage

Comfortable Debt Maturity Profile ïMar 2019
AED Million Mar 2019

Debt 20,125

Cash 8,580

Net Debt 11,545 

Equity 58,961 

Total Assets 112,646

Key Ratios Mar 2019

Debt / Equity 0.34

Debt / Total Assets 0.18 

Net Debt / EBITDA1 1.06

EBITDA1 / Interest2 10.10

Credit Rating BBB- / Baa3
Emaar Properties, Emaar Malls RCF & 

Emaar Development Syndicated Loan

Sukuk 2, Turkey & International

Emaar Development, Turkey & International International

Turkey & Emaar Development

Emaar Malls Sukuk & 

Emaar Properties Sukuk 3

1) Calculated using Trailing Twelve Months (TTM) EBITDA, 2) Calculated on gross TTM finance cost

3,698

2,535
1,951

5,925

301

5,715

2019 2020 2021 2022 2023 2024 &
Beyond
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5.8%

5.7%

5.9%

11.1%

EM Peers

EU Peers

US Peers

Emaar Malls

1) Source: Factset, based on latest available Fiscal Year 2) Source: Factset, market valuation based on 22nd March 2019

52.0

29.6

57%

-39%

-46%

-73%

2014 2018

Market Cap (AED Bn)

Premium / (Discount) to BV

Premium / (Discount) to NAV

3.9%

20.7%

13.2%

20.8%

20.0%

MENA Peers

Asian Peers

UK Peers

US Peers

Emaar Properties

26.6%

22.6%

20.1%

11.4%

42.1%

MENA Peers

Asian Peers

UK Peers

US Peers

Emaar Properties

0.44

1.45

0.03

0.70

0.36

MENA Peers

Asian Peers

UK Peers

US Peers

Emaar Properties

5-Year Revenue CAGR 1 EBITDA Margin % 1 Leverage ïDebt / Equity 1

2019 Implied Cap Rate 2

Emaar In ñThe Value Zoneò

Emaar Properties is Trading at Significant Discount to its NAV despite Superior Financial Metrics
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Expanding Footprint 
in UAE & 
International Markets


