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satisfactory and its financial
risk profile as modest,
producing an anchor and
stand-alone credit profile of
BBB+. Liquidity is assessed
as exceptional, and all rating
modifiers are neutral with no
impact on the rating.

The agency cites Emaar's

position as the largest
premium property
developer in the UAE,

generating AED 24.4 billion
of S&P Global Ratings-
adjusted EBITDA in 2025,
with a brand reputation built
on high-quality residential
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assets and high-end malls
and hotels; a total revenue
backlog of ~AED 165 billion
as at 30 June 2026, providing
revenue visibility;, over 22%
of reported EBITDA in the
first half of 2026 derived
from mall leasing by Emaar
Malls, which S&P describes
as generally stable and
highly ~ profitable  and
supported by occupancy of
approximately ~ 98%;  a
healthy ~ balance  sheet
following deleveraging
achieved over recent years,
together with a net cash
position as at 30 June 2026
and an exceptional liquidity
profile; and a conservative
development strategy with a
very low level of customer
defaults.

S&P also takes into account
exposure to the cyclical and
capital-intensive  property
development industry,
which it notes is mitigated
by Emaar's presale strategy
and favourable cash
collection terms; revenue
and asset concentration in
Dubai, where demand is
yolatle and  sentiment-
driven, mitigated by a
largely fixed rent contract
structure with approximately
95% of rent revenue fixed;
volatile cash flow
generation,  subject to
construction  and  cash
collection  cycles  that
produce annual swings in
working capital
requirements; and higher
capital expenditure  and
dividends reducing
discretionary cash  flow
generation  potential in
2026-2027.
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Company comment:

Emaar Properties PJSC notes
that S&P Global Ratings has
confirmed the Company's
long-term  issuer  credit
rating at BBB+ with a stable
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outlook in its Annual Review
dated 24 June 2026 and, in
its report, dated 25
September 2026.

Both publications state that
they do not constitute a
rating action. The
Company's  rating  and
outlook are unchanged from
S&P Global Ratings' last
rating action, dated 17
March 2025.

Emaar continues to operate
with a conservative financial
policy, a net cash position
and a strong liquidity profile,
consistent with information
previously disclosed by the
Company.

These publications do not
change  any financial
information previously
disclosed by the Company,
and the Company has not
issued any new financial
guidance in connection with
them. Any forecasts or
projections  contained in
s&p Global Ratings'
publications are the opinion
of S&P Global Ratings and
do not represent the views
of the Company.
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Outlook: Stable — unchanged.

S&P Global Ratings states
that the stable outlook
reflects its expectation that
the Company will sustain
strong credit metrics in
2026-2027, despite elevated
capital  expenditure and
dividends under its base
case, and that minimal
leverage and solid liquidity
buffers will help the
Company navigate the
impact of the Middle East
conflict and any potential
cyclical slowdown
characterised by lower
property sales. For the
rating, S&P expects S&P
Global Ratings-adjusted
funds from operations to
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debt to remain at about 60%
or above, and S&P Global
Ratings-adjusted debt to
EBITDA to stay below 0.5x on
a sustained basis.

Company comment: The
outlook is the rating
agency's own opinion and
does not constitute
guidance issued by the
Company.
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