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The Big Short

Dubai Real Estate Is Turning Red
— The Great Slowdown Begins



( @ Sales — What is The Market Saying

Sources: Dubai Chronicle (Sterling Capital Real Estate), Construction Week, Property Monitor (Zhann Jochinke - Linkedln), OfferBrief (LinkedIn data visual)

THE DUBAI PROPERTY BOOM IS OVER!
PRICES ARE COOLING AND SUPPLY IS FLOODING IN

Property Monitor COO Zhann Jochinke
e Describes current conditions as a shift from
‘acceleration to absorption.”
e “Prices are cooling, volumes remain strong, and supply is
expanding rapidly; clear signs of a market moving from
acceleration to absorption”

i Zhann Jochinke @ « 1

---------- Data Driven Reai Estate Pro | Chief Dperating Officer at Property Monitor | Dat

P . ®

The numbers are in and as we closed out 2025, Dubai's property market is showing a
change in pace.

Activity remains elevated, but the data points to a more nuanced phase of the cycle.

5. Prices eased 0.17% MoM to AED 1,673 psf, still +12.1% YoY and well above prior
cycle highs

sales in December, the strongest December on record, capping a year of
us transaction highs

sales dominated, accounting for 70.2% of activity (73.3% adjusted) as
new launches continued at pace

[E Off-plan resale / short-term trading cooled, with longer holding pericds
pointing to a more selective market

* 168K+ units launched in 2025, marking a structurally higher supply cycle
heading into 2026

Where Dubai Prices Are Actually Falling
b suvens manker ¢

Drbual Marina w70, 7% Faim Prices are cooling, volumes remain strong, and supply is expanding rapidly; clear
[ R

signs of a market moving from acceleration to absorption.

LinkedIn post Quoting Offer Brief. Buyers' Market .
e Dubai Marina: (AED 26,603/sgm) Yoovemi e Dutes
e Dubai South: (AED 15,747 /sgm)

south w14.3%
ol Read the full December Market Report for the data, context, and what it means

for 2026,

Source: Property Monitor COO Zhann Jochinke

Azizi Riviera Studio Value : _ —
e Purchase Price: AED 984K iy 3ol
e Post Purchase Valuation: AED 663K :

| estate landscape?

DUBAIChronicle See Dubai

Dubai Real Estate Market in 2026: A Shift
Toward Balance and Quality

TruEstimate ™
AED 663,000
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Source: Construction Week

Oirigiesl Well Madntnired

Source: Dubai Chronicle
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( ©@ Dubai Real Estate Market | Sales Value & Volume

Sources: Property Monitor December 2025 Report & AirDXB Q4 2025 Report

THE MARKET IS BLEEDING
DUBAI REAL ESTATE TURNS RED

According to Property Monitor December 2025 Report:

o The Dynamic Price Index fell in December after Ig
November to AED 1,673 per sq ft.
e Property Monitor December Report also report’'s a quarter-

on-quarter change, confirming softening momentum

AirDXB Q4 2025 Report:
e Q3 2> Q4 2025: Transaction volumes declined elelalilfanligle
softer quarter-end activity

AirDXB Q4 2025 Report Two-Year Q4 Comparison:
e Transaction volume growth: (Q4 '23-'24 vs Q4 '24~"25)
e Transaction value growth: (Q4 '23-'24 vs Q4 '24~"25)
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hl ;ﬁi’ﬁ%é Monthly Market Report | December 2025

PROPERTY MONITOR DYNAMIC PRICE INDEX

Previous Market Peak
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( ©@ Dubai Real Estate Market | Mortgages and Ready Sales

Sources: REIDIN - Data Analytics

ACTUAL SALES ONLY ACCOUNT FOR 57.3% OF TOTAL RESALE VALUE

Reidin debt and rebirth report examined the mortgage market and refinancing in ready (resale) sales.
While headlines tout record numbers for sales, the numbers beneath the surface tell a different story.

e Headlines Jan - Oct 2025 claimed total ready (resale) sales value of
AED 220.7B

e But this figure includes AED 20.3B in gift transactions — properties
transferred with no money changing hands

e It also double-counts mortgages: one property can be counted as
both a resale unit and additionally as a mortgage unit

« After removing gifts and double counting, real ready (resale) sales
totalled
AED 126.46B lower than reported

Ready Market Breakdown

@ Sales @ Morigages Gils

Nearly half of “record-breaking” secondary market activity wasn't real
trg nSO Ction VO |ue Headlinegs touting the record performance of the market thus lar in 2028 would attribute a total sales value of AED 220.7 billion to the

roparties against which they are registerad. As you can saa, this maans claims of sales values this year

are :;Jlu'_-u-.'jl,- 4275 B M e |I|1'-,,- than what is claimead

Source: Debt and Rebirth Report Reidin
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( ©@ What Other Market Reports Say About Sales Volume & Value

Sources: Espace H2 2025 Report, REIDIN, Betterhomes Q3 Report, Knight Frank Q3 Report

Knight Frank — Q3 2025 Dubai
Residential Market Review = el

6 villa estates recorded price declines over
the last 3 months:

Villa price performance (03 2028)

o Al Barari S
« Al Furjan e
 Arabian Ranches s

« Dubai Hills :::w1

« Dubai South o

e Expo City

Betterhomes — Q3 2025 Report e T -
i ) ) ._\h_n_'l 3 straight quarters of gains, villa & townhouse values slip 347
 After five consecutive quarters of gains, in €3

Senior sales leaders note that agents

« Villa and townhouse values declined by in Q3 2025. ” . . .
» Reinforces early signs of pricing pressure in larger-ticket " who have On/y worked in a I’ISIﬂg market (2020
segments. - onward) will now need to adapt, as the market
« Market Insight (Industry Commentary) iz «anainilll I I I I I I I I
{1 { 1 i 1 i i1

shifts from momentum-driven to skill-driven
real estate.”

Source: LinkedIn
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( ©@ What The Market Is Saying | Resale Market

Property Monitor (December Report), Espace Real Estate (H2 2025 Report), Construction Week
(Takeem - Rakesh, CEO & Founder)

According to Property Monitor (December Report):
« Off-plan activity strengthened into year-end, reaching a 73.3% adjusted market share, further outweighing resale activity.

Monthly Market
According to Property Monitor (December Report): Report December
« Resale transactions totalled 5,233 in December, down M-0o-M, with resale accounting for 28.2% of total market
transactions. 2025

According to Espace Real Estate (H2 2025 Report):

Total Sales Across The Secondary Market 3 _ L
Opinion: UAE rents aren’t the real problem, risk is
Total Sales Across b ws

The Secondary Market

VALUE AED 117B e

e +9% increase when compared to H2 2024 117

. decrease when compared to H1 2025 AED B
VOLUME 32,301 VORI

. decrease when compared to H2 2024 «— 32,301

. decrease when compared to H1 2025 24

According to Espace Real Estate (H2 2025 Report):
« Secondary market volume reached 32,301 transactions, down year-on-year and compared to ESPACE
« H12025, signalling softer liquidity. S

According to Rakesh, CEO & Founder of Takeem (via Construction Week):
« When non-economic transactions such as refinancing, family transfers, and internal restructurings are excluded, secondary-
market activity has declined year-on-year for two consecutive quarters, indicating a recalibration following several years of

rapid growth.
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( ©@ What The Market Is Saying | Resale Market

Sources: Espace Real Estate H2 2025 Report

LETS BREAK THIS DOWN BY AREAS IN DUBAI AND PROPERTY TYPE:

- Key villa communities also in the red for
PHRAEEAL ESTAT;E MAHKETPE;FD#@#N‘CE H22025 = ' Key areas resale qurtments DUBAI REAL ESTATE MARKET PERFORMANGCE ~ H2 2025. ; 2 resqle . g
- 8- in the red el o All of the Arabian Ranches: with
A . i - « Downtown Dubai L. & d A g[S Arabian Ranches 2 a massive
A t t S I - Bubeh Merine - ¥illa/Townhouse Sales » Emaar south Which is the next big area
par men ales « Palm Jumeirah Dubai's Secondary Market down a whopping
Dubai's Secondary Market « JBR e Palm Jumeirah

e Emirates Hills

E S PA C E Villa/ Townhouse Market H2 YoY Transaction Volume/Average Price

o af Trerssetions Avoroge Soles Price E S PA C E
Community

REAL ESTATE

REAL ESTATE

Apartment Market H2 YoY Transaction Volume/Average Price

Hao. of Transactions Average Soles Price

025 2025

Source: ESPACE H2 2025 Report

Source: ESPACE H2 2025 Report
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( ©@ Early Warning Signals | Key |

ndicators the Market Was Shifting (2025)

Sources: Property Monitor, Allsopp & Allsopp (@1 2025), Cavendish Maxwell, Betterhomes, DXB Interact, ValueStrat

SALES VOLUME
According to Property Monitor:
» Sales volume declined between October 2024 and

March 2025, marking one of the earliest signs of slowing
momentum (Episode 1).

According to Property Monitor:
o January 2025 recorded a month-on-month decline
in sales volume, reinforcing early softening (Episode 1).

According to Betterhomes (Q1 2025 Report):
o Sales volume fell quarter-on-quarter in Q12025
(Episode 2).

SALES VALUE
According to Allsopp & Allsopp (Q12025 Report):

« Total sales value declined quarter-on-quarter in Q1
2025, indicating pricing pressure beginning to emerge
(Episode 2).
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POPULATION VS RENTAL DEMAND DISPARITY
According to ValueStrat (H1 2025):

« Dubai's population continued to grow at approximately
1,000 new residents per day.

According to Property Monitor:
« Long-term rental contracts declined between October
2024 and April 2025, highlighting a widening gap between
population growth and rental absorption (Episode 1).

According to Cavendish Maxwell (H12025):
« Transaction split showed 70% off-plan (64.5k) versus 29%
ready properties (27.4k), pointing to weakening secondary-
market depth.

€&
* Chomge
Manth Voluma MOM
Leases Are Crashing:
Blkar v L&4% drop in new leases
A over 16 months
43% drop in just &
Decamber
months
Janory AT .95 ¥ 23% month-on-month
decline
Fabnuory T B
March 15221 585

e e i
£ 0 W% il

Sales Valume, Property Monitor

@ S

DUBAI REAL ESTATE MARKET:

Sales Market:
« [l Sales volume of transactions down 10% Q4 2024 Vs. G1 2025
« B Sales value down 2% Q4 2024 Vs, @1 2025

+ Ml Averoge aopartment sales price down 18% Q4 2024 Vs, G 2025 digit daecreases)
» 24000 approx. units handed over in

Rental market: 2025
« B Rantal tranzaction voluma dewn 14% Q4 2024 Vs @1 2025 » Projected 250.000 - 300,000 units
« H Allsopp tenont registration volume down 16% Q4 2024 Vs @1 2025 handing over in the next 36 months

(8 out of the 11 percentages are double

» [l Averoge apartment sales transaction down &% G 2024 Vs G 2025

+ Bl Apartment letting transaction volume down 23% G4 2024 Vs G 2025
« B Average rental villa price down 7% @1 2024 Vs G 2025

« Bl Rantal transaction velume down 28% G 2024 Vs Q1 2025

« [ Apartment letting transaction volume down 31% G 2026 Vs @12025
«+ B Alisopp tenont registration down 33% Y-o-Y

ValuStrat™

Housing demand soars in Dubai amid influx of 1,000
residents a day in first quarter of 2025

onet




( ©@ Early Warning Signals | Key Indicators the Market Was Shifting (2025)

Sources: Property Monitor, Allsopp & Allsopp (@1 2025), Cavendish Maxwell, Betterhomes, DXB Interact, ValueStrat

LONG-TERM RENTALS

According to Betterhomes:
« Listed rental properties increased +54% in Q12025 vs Q1 2024,
signalling rising supply (Episode 2).

According to Cavendish Maxwell (@1 2025):

« Renewals accounted for 70.1% of contracts, up from 61.1% in Q4 2024,
indicating reduced tenant mobility.

According to Allsopp & Allsopp (Q12025 Report):

« Long-term rental transaction volume declined
quarter (Episode 2).

quarter-on-

According to Espace Real Estate (H1 Report):
« Rental values across villas, townhouses, and apartments declined
year-on-year, which we described as the “freefall of long-term
rentals” (Episode 3).

LAUNCHES & HANDOVERS

According to DXB Interact:
« Over 66,000 properties were launched in H1 2025 (Episode 2).

According to Allsopp & Allsopp (H1 Report):
« A widening supply imbalance emerged, with nearly 5 units entering
the market for every 1 unit launched, intensifying absorption pressure
(Episode 3).
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MARKET SUMMARY - Q12025 [

—

Off-Plan vs Secondary:
+ Off-Plan: 68.9% of transactions (=2%100)
» Secondary: 31.1% of transactions (=13, 200)
Rental Contracts:
= 70% of all rental transactions in Q1 2025 were renawals
+ Bettathomes sow a 54% risa in listed Dubai rental
proparties Yoy in G,

Transaction Activity:
Total Sales Transactions: 42,300 transactions
+ Down 10% QoQ (vs Q4 2024)
» Up231% Yo (vs Q1 2025)
Off-Plan Transactions:
= Down 12% Qo
Secondary Market Transactions:
» Down 54% QoQ

» Rental Market Trends (Allsopp & Allsopp - H1 2025)
» Lettings volume down;

o L 2B% v H2 2024

» oL 27% vs H1 2024

Supply vs. Delivery Imbalance [Allsopp & Allsopp - H1 2025)
= 81672 new units launched
» 16,744 units handed over
» 4,881 ratio = For every 1 unit completed, nearly 5 more are
enterng the pipeling

Soles Market Insights (Espace — H1 2025)
New property histings:
v Ak Up 159% vs. H1 2024
Price reductions:
« & Up 167% vs, H1 2024
Average sales price:
» W AED &,547988 - Down 3% vs. H1 2024

NOT A TRICKLE — IT'S A FLOOD OF SUPPLY
So far in 2025, over 66,000 units have already
been lounched (DXB Interact),

Mumber of yearly launched properties.,

== - [ -]
Dubai will add 73,000 residential units to its
housing stock this year, with 300,000 units
expected by the end of 2028, according to
research from property consultant Cavendish
Maxwell.

DHE Enteract; 44,208 lounches YTD 2025

But that's just the beginning.

There are 170,000+ units already under
construction, scheduled for handover by 2029
This isn't mederate growth.

It's aggressive expansion — and it's accelerating,

The Big Short Eplsos

e 3 ( @)

Espace Real Estate
Sales Market Overview

f 159% ...

w 8%



( ©@ THE OUTLIERS THAT SKEW THE DATA = GULF NEWS ¥

BUSINESS
Sources: Gulf News, Property Monitor

PROPERTY MONTHLY MARKET REPORT
MO[\ITOR December 2025

Dubai: Penthouse at Bugatti
Residences by Binghatti sells for
record Dh550 million

This is the highest price ever paid for a penthouse in the Middie East

December’s highest recorded transaction was a 6-bedroom apartment 550M
at Bugatti Residences by Binghatti, Business Bay, selling for AED 550M _ QU
an exceptional, ultra-luxury outlier. Highest Recorded Sale

& Bedroom Apasimend
Blugarti Residences
by Binghatll, Business Bay

In contrast, Property Monitor's 2025 data shows that the bulk of market
activity is concentrated in the mid-to-low segment:

e 20.9% of transactions were studios

e 37.2% were 1-bedroom units

e 48.7% of all transactions were priced below AED 1.5M

Key takeaway: While landmark luxury deals capture headlines, market
depth and liquidity in 2025 are driven by lower-mid market transactions,
dominated by smaller, more affordable units.

ness Hay has set a now record, with a penthouse

selling for Dha50 million — the highest price ever achicved for such a property

in both Dubal and the Middle East, signalling signihcant shifts within the city's

promim real estate sector,

Executed under the direction of Binghatti's Chief Sales Othicer Abdullah
Binghatti, the transaction has also st a now maximum in Business Bay for

price per square foot— Dhi1,650. The sale underscores the city's influence in

global luxury real estate circles
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©@ What The Market Is Saying | Rentals

Sources: Property Monitor, Espace, Constructionweek

Property Monitor shows year-on-year and quarter-on-quarter declines across total
contracts and renewals, with new leasing offering only limited relief. a §qnstruction
Opinion: UAE rents aren't the real problem, risk is We examine the Seconddry mgrket to test

the assumption that increased purchases
offset the decline in rental demand. When
distortions are stripped out, that narrative
does not hold.

On the rental side, duplicate listings, clearly
unrealistic pricing that never transacts,
temporary periods during which tenants pay
rent on two properties during moves, and a
growing share of long-term rental stock
being absorbed by short-term rental
operators are all dynamics that inflate
headline figures.

B Totol Controcts B Mew Contracts B Aenewaols

Quarter-on-Quarter Long Term Rental Comparison
(@3 2025 vs Q4 2025)

155,470

Year-on-Year Long Term Rental Comparison
(Q4 2024 vs Q4 2025)

154,781

B Urdstk A inuighes - Schasrka

Go-0 Chonge

Source: Property Monitor, with additional analysis in the AirDXB Q4 Report
Jjairdxb
The Dubai

Real Estate &
Short Let Market

Source: Property Monitor via Construction Week
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( ©@ What The Market Is Saying | Rentals

Sources: Property Monitor, Espace Real Estate H2 Report, REIDIN (December 2025 Report),

Khaleej Times (Sitr Programme), Takeem (Rental Report 2025)

Espace Real Estate H2 report shows declines in many key areas rental contracts

new and renewals

VILLA

Area New Contracts

Renewals

Palm Jumeirah

Arabian Ranches

The Springs

The Meadows

APARTMENTS

Area New Contracts

CEIWEELS

Bluewater’s

Dubai Marina

JBR

JLT

Source: ESPACE H2 2025 Report
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DUBAI REAL ESTATE MARKET PERFORMANCE H2 2020

Apartment Rentals

Dubai's Residential Market

Rental H2 YoY Transaction Volume

Ma, of Trarsactions

2

Source: ESPACE H2 2025 Report

ESPACE

REAL ESTATE

DUBAIREAL ESTATE MARKET PERFORMANCE H22026

“Villa/Townhouse Rentals
DUBarsResidential Market ESPACE

REAL ESTATE

“Niarzl

Rental H2 YoY Transaction Volume

Source: ESPACE H2 2025 Report



( © What The Market Is Saying | Rentals

Sources: Property Monitor, Espace Real Estate H2 Report, REIDIN (December 2025 Report),
Khaleej Times (Sitr Programme), Takeem (Rental Report 2025)

Yilla Rent Price Index (2014, Jan=100) Villa Rent Price Changes (%

According to REIDIN (December 2025): . | _

Dubai villa rents declined month-on-month, signalling early ; .

softening in higher-ticket rental segments. '
| | LT .=- bi ®Dubai | Ea P

According to Khaleej Times:
« Dubai has launched a new programme called Sitr to assist families _ , _ o _
= Abu Dhabd Residential Property Bent Price Indes for illas Increased by 1.59 points, froem 948,06 10 95,65, which represents an increase of 1.69% in December 2025, Prices
struggling with rental dues alsc increased 11.32% y-o-y.
« Dubai has earmarked Dh10 million to deal with unpaid rents and it is a * Dubai f:-'.].;'-""" Property Rent Price Index for villas decreased by 1.03 points, from 139.37 to 138.34, which represents a decrease of 0.74% in December 2025, Prices
ncreased 120% y-o-y.
sharp warning sign for the long-term rental market.

« The new initiative will clear rental arredrs, settle court enforcement Source: Reidin UAE residential property price report: December 2025
cases and secure the release of tenants detained over defaults. In

total, 232 families will receive support, 111 detainees will be released Ahaleg Tumes
and 187 cases closed. e Newive Renew: thespil
P o . ) _ . Renewals represent 61% of activity, meaning the
- Positioned as a family-support measure, the move quietly exposes a UAE: Dh10 million allocated to help families dominant market behavior is staying put rather
defaulting on rents in Dubai than moving. Landlords attracted new tenants,

deeper issue: rising rents and a long-term leasing model that many
residents can no longer sustain.

When the system needs AED10 million to patch rent
defaults, something is off!

but in late 2025, the pressure point is less about
"new leasing excitement” and more about
renewal stress, affordability ceilings, tenant
confidence, and/or availability of alternatives.

NEW: +1.17%

39% of Market

RENEW: -0.89%

61% of Market

According to Takeem (Rental Report 2025):

Most tenants are choosing to renew rather than move ( of all
contracts), and the sharp drop in Q4 renewals shows where
affordability pressure really shows up.

0 Renewal Collapee: -13.00% Yo

Takeem

Source: Takeem

Source: Khaleej Times
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( © Launches & Handovers

Sources: Property Monitor (December Report), REIDIN (December 2025), Knight Frank (Supply & Demand Outlook)

New supply accelerates sharply, with 167K+ units launched
According to Property Monitor (December Report): in 2025—equivalent to a new project every 13.5 hours

» New supply accelerated sharply in 2025, with 167,000+ units launched, -
o equivalent to one new project every 13.5 hours. Mortgage activity softens (-19.8%), driven by transaction mix
« According to Property Monitor (December Report)' as apartment sales ease while villa demand remains steady
e December alone saw 37 new launches, introducing 10,029 residential i
slate markst Continued 10 ease m
units with an estimated value of AED 30.2B. = DROPERTY MONTHLY MARKET. REPOR marginal declines following the peak
MONITOR December 2025 lor Dynamic Price Index (DR slipped
. . Hovember, bringing average prices 1o
According to Property Monitor (December Report): ants signal a cooling In monthly price
: : o : o g
o Apartments dominated supply, accounting for 93.4% of units and 61.0% of re A T
tOtCIl VCIlue Dubai's Housing Market Evolves
High transaction volumes persist as pricing, supply, and
e Villas represented 6.6% of volume, but a disproportionately high 39.0% of i L
Ve | ue It's time for our weekly READ - Real Estate Analysis in Dubai (January 11-17, 2026).

This week we cover:
— Price Momentum Diverges
— Launch Prices Reset

According to REIDIN (December 2025): - 2026 Delivery Reality

— Liguidity Flows

e December launches were priced below typical 2025 levels, with most ~ Industrial Tightness Holds
1 1A - [l Price Momentum Diverges
new Supply C“med Gt the mld mgrket REIDIN's December read -.-:h:-h--s Dubai cooling while Abu Dhabi accelerates.
1 L Dub les
e 6,835 units launched at an average AED 1,861 per sq ft S e
o Approximately 9% lower than the 2025 average of AED 2,055 per sq ft A Dai s i +261K monhermont 13159y s

What it means: When yields stop rising but pricing keeps moving, undenwriting has
to shift from “exit upside” to “in-place income quality.”

tht thiS suggests: 3 Launch Prices Reset
) . .. . . ) .. December launches priced below the run-rate, with supply skewing mid-
e Developers are adjusting pricing to sustain absorption, with competitive market

L 6,835 units launched at AED 1,861 per sq ft, about 9% below the 2025 average of
pressure emerging first in less differentiated, mid-market projects. ks | _
L 48% of units sat in AED 1,000-1,800 per sq ft; only 3% priced below AED 1,000 per
sq ft.
What it means: Developers are buying velocity, and the pinch shows up first where

@] 0 I rde | T H E B I G S H O R T E P | S O D E 6 product is least differentiated.
Source: Reidin
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Sources: Knight Frank Via Dubai Eye 103.8

HANDOVERS

According to Knight Frank:
o Between 2026 and 2030, approximately 350,000 homes are
currently scheduled for delivery.

According to Knight Frank:
» Delivery has historically fallen short:
o Only 60% of promised units delivered over the past three years
o In 2025, just 46% of planned supply was completed

Knight Frank’s adjusted assumption:
o 70% delivered on time
o 30% delivered the following year
o Resulting in approximately 331,000 homes delivered over five
years
o Equivalent to around 66,000 homes per year

This annual delivery rate would be more than double Dubai’s average

completion rate over the past 20 years.

@oirdxb | THE BIG SHORT EPISODE 6

Demand, Absorption & Risk

According to government forecasts:
« Dubai's population is expected to reach 5.8 million
by 2040, implying annual growth over the next
15 years.
o Population growth reached 5.7% last year, well

above long-term requirements.

According to Knight Frank:
« Demand is also supported by high-net-worth
individuals, with 55% of global HNWIs viewing Dubai

as a preferred location for a second or holiday home.

Construction & market risk:
o Developers are accelerating construction cycles
o Oversupply risk is expected to be location-
specific, not city-wide
Areas to watch
o Jumeirah Village Circle (JVC) may absorb of
the entire 350,000-unit pipeline

o Price growth in JVC is expected to flatten rather

than fall sharply as supply comes online

B Dubai Eye 103.8
i 7 540 followers
@

Is Dubai Heading for Oversupply?

ntial values in Dubai grew by 10% year-on-y

4+ Follow

Source: Kinight Frank on Dubai Eye



( © Macro Economic Factors

Sources: Construction Week (Takeem), Dubai Eye (Mackenzie Jones Middle East), REIDIN (2026

Delivery Analysis), The National / Emirates (Population Data), Khaleej Times (Labour Migration)

. . o a, ﬁ;ﬁ&wﬂiun
According to (Rakesh, CEO of Takeem via Construction Week): Orion: UAE rarits srar 5 Toalproblemm; s e

« Rental market vulnerability is increasing as employment shocks — restructurings,
layoffs, and business closures — translate more quickly into rental arrears, disputes,
and vacancy risk.

According to Takeem:
« Many tenants have limited financial buffers, meaning income disruption impacts
rental stability faster than in previous cycles.
 In this environment, rental performance depends less on headline pricing and
more on income security and tenant quality.

2+ Connect

Kicking off 2026 with Dubai Eye 103.8

Dubai Eye 103.8 + Follow

Recruitment & Wage Conditions

According to Dubai Eye (David MacKenzie, MD - Mackenzie Jones Middle East):
« The hiring market in Dubai is uneven rather than expanding.
o Q12026 has been slow for recruitment, with improvement expected in Q2
o Employers are prioritising specialist roles, not broad-based hiring
o Nationalisation policies continue to reshape workforce composition
o Salary growth remains muted, supported by a deep talent pool

®

Recruitment Qutlook: What 2026 Looks Like

After a volatile year for recruitment, what are Dubai employers really planning
next?

We speak to David Mackenzie of Mackenzie Jones Middle East on hiring
confidence, salary expectations, and where the job market is heading this 2026.

Source: Takeem in Construction Week
Implication:
« Rental affordability remains constrained, particularly in mid-market segments
where tenants are most sensitive to employment and wage conditions.

Source: Mackenzie Jones on Dubai Eye
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Sources: Construction Week (Takeem), Dubai Eye (Mackenzie Jones Middle East), REIDIN (2026

Delivery Analysis), The National / Emirates (Population Data), Khaleej Times (Labour Migration)

DELIVE RY RISK & SUPPLY REALITY . g:cnn(]rn-\' LotestNews Region ~ Sector ~ Economy ~ Technology Feotures~ Lifestyle « Magazine G
« According to REIDIN (2026 Delivery Reality): .
Home > Sector > Real Estate
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to shift from “exit upside® to “in-place income quality.”

Im plication: ] Launch Prices Reset

December launches priced below the 2025 run-rate, with supply skewing mid .

« Delivery delays can distort cash flows and returns, even if pricing remains stable. e po i s i gy
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What it means: Developers are buying velocity, and the pinch shows up first 1

POPULATION & LABOUR INFLOWS

£l 2026 Delivery Reality

supply pressure is about

According to Emirates / National data:
« Dubai's population is projected to reach 4.7 million by the end of 2026.

According to Khaleej Times:
« Pakistan plans to place 800,000 overseas workers across the UAE and GCC in 2026.
« The UAE already hosts over 1.7 million Pakistani workers, reinforcing continued labour inflows.

Rental risk in the next phase won't come from pricing alone — it will come from employment stability, delivery
timing, and tenant resilience.
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