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Accelerating growth, achieving scale and
diversification

Y7 | Through I’igOI’OUS execution of Group revenue rose 62% year on year to AED 23 billion, with

. EBITDA increasing 51% to AED 7.7 billion, driving a 47%
strotegy, Aldar extended its increase in net profit to AED 6.5 billion. The sustained

record-setting growth trajectory strength of the market and clear visibility of our future
in 2024 successfully scoling earnings pipeline point to this strong momentum
! continuing into 2025 and beyond.
operotlons ACross our core
businesses and oning the Aldar Development’s revenue surged 90% year on year to
groundwork fOI’ the next phose AED 15.7 billion, with EBITDA increasing 75% to AED 4.3 billion,

predominately driven by the successful execution of the
revenue backlog from new and existing projects. The
platform set a fresh record for annual Group sales, which
increased by 20% to AED 33.6 billion, supported by 12
launches in the UAE that were met with an exceptional
market response that reflects the country’s status as a
preferred destination for capital, investment, and residence.
A significant feature of this success was the strong demand
from overseas and expatriate buyers, who collectively
accounted for 78% of total UAE sales, facilitated by Aldar’s
digital ecosystem Live Aldar and an expanding network of
international brokers. Looking ahead, Aldar Development is
focused on delivering its highest ever Group development '

of expansion.
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backlog, which reached AED 54.6 billion by the end of 2024,
and further activating its prime landbank through a strong

pipeline of development launches in 2025 in the UAE, the UK
and Egypt.

A similarly dynamic performance was achieved by Aldar
Investment, which continues to implement a strategy for
expansion and diversification. Revenue increased 21% to AED
7 billion in 2024, with adjusted EBITDA up 20% to AED 2.7
billion. This growth was driven by strong occupancy and
rental rates, particularly in the commercial and retail
segments, a positive impact from acquisitions over the last
few years, and solid contributions from our education,
estates and hospitality platforms.

Active asset management remains a core strength and
differentiator, and the business will continue to deploy talent
and investment to create value across our properties,
including the new joint ventures with Mubadala to own
retail, commercial and logistics assets. The platform is also
focused on prudent balance sheet management, and
during the year Aldar Investment Properties ("AIP"), the entity
that holds the company’s recurring income real estate
portfolio, successfully issued its second USD 500 million
green sukuk, achieving the tightest credit spread in Aldar’s
history at 110 basis points.

A key element of Aldar’s growth strategy is the rapid
growth in our develop-to-hold (“D-HOLD") pipeline
which reached AED 13.3 billion. This approach leverages
strengths and collaboration across the Group to
develop prime assets that will enhance the long-term
diversification and income streams of our investment
property portfolio. In 2024, we made substantial progress
on our D-HOLD strategy across diverse real estate asset
classes in the UAE. In Dubai, we initiated the development
of two office towers in the emirate’s main business and
financial district, and entered partnerships with DP World
for logistics and Expo City for mixed-use properties. In
Abu Dhabi, we broke ground on One Maryah Place - two
connected office towers with 98,000 square metres of
Grade A space — on the back of growing demand from
global corporations and financial institutions in ADGM.

— READ MORE ABOUT OUR
D-HOLD PIPELINE ON PAGE 65

Sustainability that drives financial gains

Aldar continues to make solid progress on sustainability,
and particularly our target to achieve net zero by 2050,
enhancing the environmental and efficiency performance
of our development and managed assets. Our focus on
sustainable, wellness-inspired communities, is resonating
strongly with customers, and the business is prioritising
construction of greener and more energy efficient
developments. Notably, our Athlon development in Dubai
was awarded the UAE's first LEED Platinum certification for
community planning, in recognition of its integration of
energy efficiency, water conservation and other
sustainability features — serving as a benchmark for
sustainable urban development in the region.

We also made significant progress in resource efficiency.
Across our investment property portfolio, we continued to
implement energy-efficient technologies and expanded the
use of renewable energy, reducing our carbon footprint. Our
existing properties have been retrofitted to meet stringent
sustainability standards, resulting in lower operating costs
and improved tenant satisfaction, with LEED certification
expanded to 23% of our operational assets. We have
strengthened circular economy efforts, recycling 92% of
construction waste and diverting a growing volume of waste
away from landfill and towards valuable pathways of reuse.
Sustainable design is also a key priority, with 98% green
concrete used in new developments and 80% of newly
designed buildings achieving a 3 Pearl Estidama rating. In
supply chain sustainability, 100% of suppliers for contracts
above AED 500,000 were screened on sustainability criteria.
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Strong financial foundations

While investing in our engines of growth, we have also taken
bold steps to optimise our capital structure and foster
financial resilience. Aldar concluded three landmark
transactions at the 'PJSC” level in early January 2025
totaling close to USD 4.0 billion that provide long-term
support for our growth strategy, and their success
underscores our strong standing in the international
financial community and investor confidence in the
company'’s fundamentals.

Firstly, Aldar successfully concluded a USD 1 billion hybrid
capital issuance, which was oversubscribed by 3.8 times
after attracting a wide cross section of international
institutional investors. This transaction marked a number of
milestones — the largest conventional hybrid ever issued in
the Middle East, and the highest rating and tightest credit
spread ever achieved by a corporate hybrid in the CEEMEA
region. In the process, Moody'’s reaffirmed Aldar's Baa2
credit rating with a stable outlook and assigned a
standalone credit rating of Baa3 to the hybrid notes,
reflecting the company’s robust financial position, and the
innovative structure of the hybrid issuance, which for ratings
purposes is treated as equity and debt in equal measure.

This was closely followed by a USD 2.45 billion
sustainability-linked syndicated revolving credit facility, with
the participation of 15 leading international and regional
financial institutions providing a significant enhancement
to Aldar’s liquidity position to over AED 30 billion. We have
also reinforced our long-term partnership with Apollo
Global Management (‘Apollo’) through a private placement
of USD 500 million in subordinated hybrid notes, replacing

a land joint venture that was part of Apollo’s initial USD 1.4
billion investment into Aldar in 2022.

Aldar’s strong financial performance in 2024 and the
initiatives we have taken to bolster our balance sheet
provide solid foundations for the company’s next phase
of accelerated growth. In the context of the UAE's robust
macroeconomic fundamentals and a conducive policy
environment for business and investment, we see
significant opportunity to ramp up the scale of both the
development and the investment businesses through

a disciplined approach to capital deployment.

Faisal Falaknaz
Group Chief Financial and Sustainability Officer
of Aldar Properties

Hybrids issuance

Sustainability-linked syndicated revolving
credit facility

Group liquidity
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