BOARD OF DIRECTORS' REPORT

FORTHE YEARENDED 31 DECEMBER 2021

The Directors present their report together with the audited consolidated financial statements of Aldar Properties PJSC (the
"Company”) and its subsidiaries (together referred to as the "Group”) for the year ended 31 December 2021.

PRINCIPAL ACTIVITIES

The Group is engaged in various businesses primarily the development, sales, investment, construction, leasing, management and
associated services for real estate. In addition, the Group is also engaged in development, construction, management and operation
of hotels, schools, marinas, restaurants, beach clubs and golf courses.

FINANCIAL RESULTS

The financial results of the Group have been presented on page 13 of these consolidated financial statements.
DIRECTORS
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RELEASE

The Directors release from liability management and the external auditor in connection with their duties for the year ended
31 December 2021.

for the Board of Directors

Mohamed Al Mubarak
Chairman
8 March 2022
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INDEPENDENT AUDITOR'S REPORT

TO THE SHAREHOLDERS OF ALDAR PROPERTIES PJSC

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Opinion

We have audited the consolidated financial statements of Aldar Properties PISC (the “Company”) and its subsidiaries (together, the
“Group”), which comprise the consolidated statement of financial position as at 31 December 2021 and the consolidated statement
of profit or loss, consolidated statement of comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Group as at 31 December 2021, and its consolidated financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards (IFRSs).

Basis for Opinion

We have conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's responsibilities for the audit of the consolidated financial statements section of our
report. We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’ Codes of
Ethics for Professional Accountants (IESBA Code) together with the other ethical requirements that are relevant to our audit of the
Group's consolidated financial statements in the United Arab Emirates, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consolidated
financial statements of the current year. We have communicated the key audit matters to the Audit Committee but they are not a
comprehensive reflection of all matters that were identified by our audit and that were discussed with the Audit Committee. On the
following pages, we have described the key audit matters we identified and have included a summary of the audit procedures we
performed to address those matters.
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