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Summary

Binghatti Holding Limited's (Binghatti) Ba3 CFR reflects (1) decent market position in the
UAE's largest real estate market, the Emirate of Dubai; (2) strong backward integration which
allows for control over the development process, project delivery, and costs; (3) solid margins
stemming from operational efficiency driven by vertical integration; (4) our expectation of
strong credit metrics including low financial leverage and solid interest coverage in 2025;

and (5) good liquidity with no material debt maturity until 2027 when the company's sukuk
matures.

The rating also takes into consideration (1) the company's limited track record of execution
on ultra luxury real estate projects which we expect to contribute about 20% of total
consolidated revenue and 30% of gross margins by 2026; (2) modest revenue visibility
beyond 18 months mitigated by short development turnaround; (3) short operating track
record through market downturns at the current development scale; and (4) geographic
concentration in a single market, i.e. the Emirate of Dubai. The rating also factors in
governance considerations related to key personnel risk with the founder controlling 100%
of the company and the decision-making process is concentrated with members of the
founder's family. Also, even though financial policies are prudent, there is no established track
record of adhering to these over time.

Exhibit 1
Short development turnaround supports solid financial metrics
Debt/EBITDA (left axis) and debt/book capitalization (right axis)
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Credit strengths

» Decent market position in Dubai's residential property market

» Vertically integrated business model supports relatively short development turnaround
» Solid margins and strong credit metrics

» Good liquidity with no large debt maturities until 2027

Credit challenges

» Limited track record of execution in luxury real estate segment with geographic concentration in a single market
» Revenue visibility is limited but somewhat offset by quick development cycles

» Limited track record of operating through market downturns at current scale

» Concentrated ownership and limited track record of adhering to prudent financial policy

Rating outlook

The stable outlook reflects our expectation that Binghatti's earnings will grow as the company continue to execute its pipeline of
residential real estate projects through 2026. The outlook also reflects our expectation that Binghatti's credit metrics will be solid
within the rating thresholds.

Factors that could lead to an upgrade

The rating could be upgraded over time if Binghatti continues building its track record of strong sales, while gross margin remains in
mid-30%; debt to EBITDA is below 2.0x and debt to book capitalization remains below 25% on a sustainable basis through the cycle;
free cash flow is consistently positive and liquidity is strong; the company maintains strong track record of execution on its luxury and
ultra luxury projects; and economic and homebuilding conditions in Dubai are stable.

Factors that could lead to a downgrade

The rating could be downgraded if the company fails to execute on its projects that in a way weakens the company's financial profile;
pre-completion sales activity or payment collections weaken materially from current levels; debt/ EBITDA exceeds 3.0x or debt to
capitalization remains above 35%; liquidity weakens; or economic and homebuilding conditions in Dubai weaken materially.

Key indicators

Exhibit 2
Binghatti Holding Limited

2020 2021 2022 2023 2024 2025(f) 2026(f)
Revenue (AED billions) 0.3 1.0 1.0 2.1 6.3 20.4 325
Gross Margin % 38% 24% 42% 45% 45% 49% 51%
EBIT / Interest Expense 3.0x 33.3x 29.6x 16.4x 9.6x 21x 27x
Debt / EBITDA 1.7x 0.5x 1.3x 1.4x 1.5x 1x 1x
Debt / Book Capitalization 25% 14% 33% 45% 52% 27% 18%

All ratios are based on 'Adjusted’ financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. Moody's forecasts are Moody's opinion and do not
represent the views of the issuer.
Sources: Moody's Financial Metrics™ and Moody's Ratings forecasts

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Profile
Binghatti Holding Limited (Binghatti) is a real estate developer in the United Arab Emirates, operating mainly in Dubai. The company is
owned by Al Jbori family.

Binghatti's main business is developing residential towers and high-end residential properties. The company builds what it calls
mainstreams, luxury, and uber luxury units. The mainstream units are categorized as mid-market residential units while the luxury and
uber luxury units are mainly catered to high-end wealthy individuals.

Binghatti owns and operates construction, aluminum, steel, and wood joinery arms that support its homebuilding business, enabling for
economies of scale and vertical integration. Other segments include facility management services as well as some food and beverage
businesses.

Exhibit 3
Binghatti's product mix is diversified across affordable and luxury offerings
Gross development value by segment mix, 2024

Luxury (32%) —~ — Mainstream (35%)

Uber Luxury (33%)

Source: Company Presentation

Detailed credit considerations

Good position in the Emirate of Dubai real estate market with modest track record

Binghatti is a large privately owned real estate developer in the Emirate of Dubai, but it remains a relatively new developer. The
company's revenue of about AED 6.3 billion for 2024 is relatively small compared to other Ba-rated peers in the Emirate, but we
expect it to grow to about AED 32.5 billion by 2026. The company'’s size measured by revenue gives it cushion to withstand temporary
weakness in the market and provide flexibility to postpone or cancel projects if needed. However, the company remains significantly
smaller compared to other larger peers in the Emirate such as Emaar Properties P|SC (Baa2 stable).

We believe Binghatti has a healthy project pipeline and modest track record of successful development execution. Although established
in 2008, the company has constructed around 10,000 units or about 9 million square feet, with almost 7,000 units completed post
2019. We expect the pace of deliveries to pick up to an average of around 13,000 units per year for the next two years driven by strong
demand. Binghatti has developed mainstream projects, which are mid-market real estate projects mainly in the form of residential
towers, and luxury projects, which are premium residential offerings. The two categories contributed around 67% and 14% of 2024
consolidated revenues, respectively. The company has in the past focused on mainstream and luxury residential projects, but has
recently expanded its offerings with the launch of ultra luxury projects in 2022. However, there is limited track record of completing
these ultra luxury projects on time and on budget as the first three projects (Bugatti Residence by Binghatti, Burj Binghatti Jacob & Co.,
and Mercedes Benz Places By Binghatti) are expected to be completed in 2026.
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Exhibit 4
Binghatti's projects are concentrated in a single market
Project locations across the Emirate of Dubai

JUMEIRAH
VILLAGE
CIRCLE

Green dots represent mainstream projects; red dots represent luxury projects; blue dots represent uber luxury projects.
Source: Company Presentation

The Dubai residential property market has been strong since early 2021. After a roughly 30% price drop from 2014 to 2020, prices as

of January 2025 are 70% higher than in November 2020, surpassing the late 2014 peak. Despite this recovery, the market remains
cyclical due to its high population of foreign residents (around 90%) whose residency is prone to economic downturns. The economy's
exposure to tourism, logistics, and oil price fluctuations, alongside the housing market influenced by investor sentiment, also contribute
to this cyclicity.
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Exhibit 5
Dubai residential sales prices exceed 2014 peak

— Dubai Residential Property Sales Price Index (rebased to Jan 2012)
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Source: REIDIN

The price recovery since late 2020 was driven by the UAE's strong macro-economic performance, effective Covid-19 management, and
new visa categories attracting new and existing residents to buy property. Real GDP rose by 3.6% in 2023 after a 7.5% increase in 2022,
with expected growth of 3.9% in 2024 and 4.3% in 2025. Dubai especially benefited from tourism reopening in mid-2020. The new
visas include a 10-year golden visa for property buyers investing at least AED2 million, applicable also to off-plan properties.

We believe ultra luxury off-plan development projects attract strong demand from a wealthy local and international investor base. The
government efforts to facilitate process for international investors to settle in Dubai such as offering long term golden visa along with
Dubai's relatively new infrastructure and safe environment has helped attract and retain wealthy investors and residents.

Binghatti's non-citizen buyers accounted for around 86% of the investor base in 2024. These come from other GCC countries, Europe,
Asia, Africa and the US. There is also underlying demand for new properties because Dubai's population continues to grow at mid-single
digit rate per year, as observed over the past 10 years, which on average led to the city absorbing 35,000 to 45,000 new homes per
year. However, in recent years, UAE real estate developers have launched a significant number of projects, most of which are expected
to be delivered starting from 2026.

Quick development turnaround cushions against limited revenue visibility

Binghatti's strategy is to develop real estate projects within a relatively short period of time, a key credit strength. The company

owns construction, aluminum, steel, and wood joinery companies (contracting companies), which allow it to exercise a high degree

of control over its real estate projects' development, costs, and timings. The contracting companies provide many of the essential
materials and steps in getting the real estate project completed. This includes the construction equipment and labor, internal fit-out
such as wood fittings, the steel reinforcement for the foundation and pillars, and external facade architecture. Binghatti's contracting
companies allows for control over quality, construction time, and schedule. The company indicates that it aims to maintain 60% of its
labor force as internal employees and the remainder subcontracted which allows it to scale up or down its operations quickly if needed
to adjust to the construction cycle.

We believe control over project timings is an important credit consideration because it enables better visibility on revenue and cash
flows as these are earned through construction milestone recognition. Delivering projects on schedule allows Binghatti to build its
reputation and further its brand recognition which if done consistently will provide a competitive edge over peers. The company has a
track record in developing mainstream residential projects on or ahead of planned schedule with an average delivery timeline of about
12 to 15 months. We understand Binghatti's strategy is to expand into luxury and uber luxury residential projects which require more
construction time given its complexity compared to its established mainstream business (Exhibit 6) but we estimate that overall the
average construction time will remain quicker compared to master developers which tend to have longer construction completion
periods.
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Binghatti is exposed to real estate residential cycles given the limited visibility in revenue. The company does not have a strategy

to hold material land bank and tends to purchase plots of land 2-3 months before it launches its residential projects with no
material off plan sales before construction start which limits revenue visibility beyond 18 months. As of 2024, Binghatti's revenue
backlog (determined as the value of units that have been sold but not yet recognised as revenue under IFRS) is AED 9.6 billion. This
development strategy increases exposure to unsold inventory at completion. However, the company indicates that it does not keep
material inventory of completed residential units. We believe this risk is mitigated by quick turnaround strategy which minimizes the
event risk during the construction period and the company's relatively solid margins which provides pricing flexibility to spur demand
through incentives. The risk is further mitigated by the company's 70:30 payment plan with 70% collected during the construction
phase (20% on signing the contract) and 30% paid at handover. This payment plan helps fund the majority of the construction costs
until the company achieves the 30% construction milestone after which it can tap into the escrow account to fund the remaining
construction costs.

Exhibit 6
Binghatti enjoys a relatively quick turnaround time; average of 18 months for 'mainstream’ projects, longer for ‘'luxury' and 'uber luxury'
Binghatti's projects under development, as of December 2024

No Name of project Category LZ“;Zh End date Nu‘;g 2022 2023 2024 2025 2026 2027
1 Burj Binghatti Jacob & Co. Uber Luxury  Nov-22 Dec-26 304
2 Bugatti Residences by Binghatti Uber Luxury May-23 Dec-26 190
3 Binghatti Gardenia Mainstream  Jul-23  Jan-25 308
4 Binghatti Azure Mainstream  Nov-23  Jul-25 650
5 Binghatti Tulip Mainstream  Nov-23  Feb-25 279
6 Mercedes-Benz Places | Binghatti Uber Luxury  Jan-24  Dec-26 151
7 Binghatti Phantom Mainstream  Feb-24  Oct-25 369
8 Binghatti Phoenix Mainstream  Mar-24  Oct-25 464
9 Binghatti Hills Mainstream  Apr-24  Sep-26 1,687
10 One By Binghatti Luxury Jun-24  Feb-27 745
11 Binghatti Aurora Mainstream  Jul-24  Sep-25 275
12 Binghatti Apex Mainstream  Jul-24  Feb-26 552
13 Binghatti Royale Mainstream  Sep-24  Sep-25 370
14 Dusk By Binghatti Mainstream  Sep-24  Mar-25 107
15 Binghatti Ghost Mainstream  Sep-24 Feb-26 776
16 Binghatti Ivory Mainstream  Sep-24  Apr-26 332
17 Dawn By Binghatti Mainstream  Sep-24 Mar-25 97
18 Binghatti Elite Mainstream  Oct-24  Sep-26 1,317
19 Binghatti HillViews Mainstream  Oct-24  Jan-27 771
20 Binghatti Skyrise Luxury Oct-24  Sep-27 3,333
21 Binghatti Grove Mainstream  Nov-24  Jul-26 404

Green bar represents launch date; orange bar represents construction end date.
Source: Company Presentation

Strong margins supported by vertical integration and launch of luxury projects

Binghatti's vertical integration supports its strong margins. The company's gross profit margins were about 45% in both 2023 and
2024, growing from an average of 35% over the 2020-2022 period. Binghatti's strong margins benefits from ultra luxury projects the
company embarked on in 2023 and 2024 which have higher margins. The company’s investment in vertical integration evidenced in
the recent purchase of a steel manufacturing facility has also helped margin expansion. Binghatti's gross margins compares well with
the UAE rated-peers median of around 50% (across 4 issuers) some of which tend to have a low cost land bank.
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Strong credit metrics through 2026 as residential projects are delivered

Binghatti has a conservative and prudent financial policy with an internal net financial target (net debt to equity) of about 1.25x. We
expect Binghatti's financial leverage (gross debt to EBTIDA) to improve to below 1x in 2025 and 2026, down from 1.5x in 2024 and
1.4x a year earlier. The financial leverage for Binghatti is conservative which provides it with cushion to absorb market cyclicality and
mitigates its development strategy or a slowdown in sales. Similarly, we expect the company's interest coverage will remain strong
above 10x for both 2025 and 2026.

We expect EBITDA will grow to about AED 8.9 billion and AED 15 billion in 2025 and 2026 respectively, up from only AED 2.3 billion
in 2024 and AED 818 million a year earlier. The growth in EBITDA is attributed to higher sales and earnings recognized upon the
completion of ongoing projects and future projects the company plans to launch during these years. We believe solid demand will
continue to support residential sales for the company but will start to normalize in 2026 with large projected units delivery.

ESG considerations

Binghatti Holding Limited's ESG credit impact score is CIS-3

Exhibit 7
ESG credit impact score

C I S 3 Negative Positive
- impact impact
Score v
]

ESG considerations have a limited impact on the current rating, with potential for greater negative
impact over time.

Source: Moody's Ratings

Binghatti Holding Limited's CIS-3 indicates that ESG considerations have a limited impact on the current credit rating. The company
has moderate exposure to environmental and social risks that are in line with the wider homebuilding sector. Governance risk reflects
ownership concentration and lack of independent board of directors composition and oversight. The governance risks also reflect
limited track record of the company adhering to its financial target through real estate market downturn.

Exhibit 8
ESG issuer profile scores
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Source: Moody's Ratings

Environmental

E-3. Binghatti's environmental risks reflect concentration of the company's operations in the United Arab Emirates (UAE), specifically
the Emirate of Dubai. Climate risks including heat waves could raise the company's construction costs. The need to exploit and
replenish land resources exposes the company to natural capital risks.
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Social

S-3. Binghatti has exposure to social risks primarily related to demographic and societal trends because the majority of the company’s
customers are non-citizens. Demand for properties will depend on the ability of the government to attract new residents and investors.
Binghatti also faces moderate human capital risks and health and safety risks, given the labor-intensive nature of the construction
process and the reliance on skilled labor. The company is exposed to health and safety risks more than other homebuilders because

it employs construction workers directly. The company’s exposure to customer relations risk reflects the potential impact on brand
reputation given customer satisfaction is closely linked to the quality and timeliness of properties delivered.

Governance

G-3. Binghatti's governance risks reflect concentrated ownership and lack of independent board composition and oversight balanced
by the company's strong credit metrics and prudent financial policies with a maximum net financial leverage of about 1.25x through
the cycle. We note however that the company has no track record of adhering to its prudent financial targets through a property
market downturn.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis

Binghatti has good liquidity. The company has about AED 4.9 billion of sources to cover about AED 1 billion of uses. At December
2024, sources of liquidity include AED 1.5 billion of cash and cash equivalents (net of AED 2.2 billion of restricted cash in escrow
accounts) and our expectation for AED 3.4 billion of positive free cash flow (net of capex and land acquisition costs) through June
2026. The company does not have committed revolving credit facilities but for past projects has tended to secure working capital
facilities to fund project specific working capital. These sources together with ongoing customer collection of project specific
installments during the development cycle are sufficient to fund AED 1 billion of mandatory debt repayment during the same period.
We expect Binghatti to remain in compliance with its sukuk covenants.
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https://www.moodys.com/credit-ratings/org-credit-rating-869272919

Moody's Ratings Corporates

Rating methodology and scorecard factors

The principal methodology used in rating Binghatti is the Homebuilding and Property Development Industry methodology. The
scorecard-indicated outcome of Baa3 on a 12-18 month forward basis is three notches above the corporate family rating assigned to
the company. This reflects the company's limited operating track record through market downturns at this scale as well as the cyclical
nature of real estate market in Dubai which are not fully reflected in the scorecard.

Exhibit 9
Scorecard Factors
Binghatti Holding Limited

Current

Homebuilding And Property Development Industry Scorecard FY 12/31/2024 Moody's 12-18 Month Forward View
Factor 1 : Scale (10%) Measure Score Measure Score
a) Revenue (USD Billion) $1.7 B $5.6 - $7.2 Ba

Factor 2 : Business Profile (30%)
a) Market Position and Diversification B B B B
b) Business Strategy B B B B
¢) Market Conditions B B B B
Factor 3 : Profitability and Efficiency (10%)
a) Gross Margin 45.2% A 45% - 50% A
Factor 4 : Leverage and Coverage (30%)
a) EBIT / Interest Expense 9.6x Baa 21x - 24x Aa
b) Debt / Book Capitalization 52.0% B 23% - 27% Aa
c) Debt / EBITDA 1.5x Baa 0.5x - 1x Aa
Factor 5 : Financial Policy (20%)
a) Financial Policy Ba Ba Ba Ba
Rating:
a) Scorecard-Indicated Outcome Ba3 Baa3
b) Actual Rating Assigned Ba3

All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. This represents Moody's forward view; not the view
of the issuer; and unless noted in the text, does not incorporate significant acquisitions and divestitures
Source: Moody's Ratings

Appendix

Exhibit 10
Peer Comparison
Binghatti Holding Limited

Damac Real Estate Development

Binghatti Holding Limited PNC Investments LLC Limited, DIFC Arada Developments LLC
Ba3 Stable Ba3 Stable Ba2 Positive B1 Stable
FY FY FY FY FY FY FY FY FY FY FY LTM
(in $ millions) Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Jun-24
Revenue 285 581 1,728 1,511 1,771 2,420 817 2,408 3,303 676 754 799
Gross Margin % 42% 45% 45% 40% 42% 40% 37% 56% 49% 33% 35% 38%
EBIT / Interest Expense 29.6x 16.4x 9.6x 9.1x 7.8x 7.3x -2.3x 12.0x 9.7x 2.5x 1.2x 1.3x
Debt / EBITDA 1.3x 1.4x 1.5x 1.4x 2.7x 1.7x -6.0x 1.2x 1.8x 5.5x 9.3x 9.3x
Debt / Book Capitalization 33.0% 45.5% 52.0% 20.5% 20.3% 24.8% 12.6% 24.4% 33.3% 75.8% 68.8% 71.3%

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. LTM = last twelve months.
Source: Moody's Financial Metrics™
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Exhibit 11
Moody's-adjusted debt reconciliation
Binghatti Holding Limited

(in AED millions) 2021 2022 2023 2024

As reported debt 98.9 437.9 1,127.5 3,436.9

No Adjustments - - - -

Moody's-adjusted debt 98.9 437.9 1,127.5 3,436.9

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. Periods are financial year-end unless
indicated. LTM = Last twelve months.
Source: Moody's Financial Metrics™

Exhibit 12
Moody's-adjusted EBITDA reconciliation
Binghatti Holding Limited

(in AED millions) 2021 2022 2023 2024
As reported EBITDA 202.3 347.3 817.8 2,337.5

Unusual Items (6.5) 0.0 0.0 (41.3)
Moody's-adjusted EBITDA 195.8 347.3 817.8 2,296.1

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. Periods are financial year-end unless
indicated. LTM = Last twelve months.
Source: Moody's Financial Metrics™

Ratings
Exhibit 13
Category Moody's Rating
BINGHATTI HOLDING LIMITED
Outlook Stable
Corporate Family Rating Ba3

Source: Moody's Ratings

10 17 March 2025 Binghatti Holding Limited: New Issuer



Moody's Ratings Corporates

© 2025 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings" brand
name (“Moody's Ratings"), also maintain policies and procedures to address the independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations
applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green
Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents
submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory
purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People’s
Republic of China, excluding Hong Kong, Macau and Taiwan.

n 17 March 2025 Binghatti Holding Limited: New Issuer


https://ir.moodys.com/investor-relations/

Moody's Ratings Corporates

REPORT NUMBER 1440123

12 17 March 2025 Binghatti Holding Limited: New Issuer



Moody's Ratings Corporates

CLIENT SERVICES

Americas 1-212-553-1653
Asia Pacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

13 17 March 2025 Binghatti Holding Limited: New Issuer



