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About Us

Founded in 1992, Majid Al Futtaim is an Emirati-owned,
diversified lifestyle conglomerate with operations across
the Middle East, Africa and Asia. Inspired by the vision
of our founder, Mr. Majid Al Futtaim, to create Great
Moments For Everyone, Everyday, the Group has grown
into one of the region’s most respected businesses,
employing more than 41,000 people and serving 600
million people across our physical and digital ecosystem
each year. With owned assets valued at USD 19 billion,
Majid Al Futtaim has the highest credit rating (BBB)
among privately held companies in the region.

We own and operate 29 shopping malls, including the
flagship Mall of the Emirates, Mall of Egypt, Mall of
Oman, and the iconic City Centre destinations. Our real
estate portfolio includes seven luxury hotels and five
mixed-use developments, as well as highly sought-after
communities, including Ghaf Woods and Tilal Al Ghaf in
Dubai, Al Zahia in Sharjah and Al Mouj in Muscat.

We opened our doors for the first time in 1995, and
in doing so introduced the region to modern retailing
experiences. Today, we own and operate a portfolio
of home-grown, and international brands across a
network of more than 500 stores and experiences.

2024 SUSTAINABILITY REPORT

We are proud to say that our assets and interests act
as a gateway into the Middle East for global fashion,
home and beauty brands, including lululemon, LEGO,
Crate and Barrel, and Shiseido, as well as our own
regional multi-brand, omnichannel concept store,
THAT. We are the proud operator of more than 600 VOX
Cinemas screens and own a network of world-class
leisure and entertainment experiences, including the
world-renowned Ski Dubai.

Our SHARE rewards programme is the thread that
brings the Majid Al Futtaim experience together,
providing users a unified lifestyle rewards ecosystem
that integrates shopping, dining, entertainment, travel,
and financial benefits across our diverse portfolio.

About This Report

Covering the period from 1 January to 31 December
2024, this report outlines our approach to managing
environmental, social and governance (ESG) risks and
opportunities. It also includes our progress towards
our Sustainable Business Commitments (SBCs), which
fuel our ability to create long-term value for a broad
range of stakeholders.

In preparing this report, we have aligned with
globally recognised frameworks including the 2021
Global Reporting Initiative (GRI) Standards and the
International Financial Reporting Standards (IFRS).
Additionally, we provide updates on our performance
in alignment with the United Nations Sustainable
Development Goals (UN SDGs) and the WEF
Stakeholder Capitalism Metrics.

This report includes all the operations and assets in
our portfolio and excludes other joint venture projects
where we did not have full operational control or
responsibility for 100% of the floor area in 2024.

The report also reflects the environmental data from
all assets under our operational control that were
active at any time during 2024, capturing the full
scope of our environmental footprint. In line with
the Greenhouse Gas (GHG) Protocol’s dual reporting
principle, we disclose emissions, using both location-
based and market-based approaches, to ensure
transparency and comparability. Additionally, the
environmental impact of all major construction
projects underway during 2024, are detailed in the
Environmental Data Annex available on our website.

2024 environmental data performance has been
verified and assured by an independent third party
auditor. Our Green Capital Market Issuances Report
2025 is available on our website.



CONTENTS

Introduction

A Message from Our Chief Executive OffiCer ... sesessesse s 5
A Message from Our Chief Financial OffiCer ... s 6
DU BUSINESS....eiiiceeeersissessesnesessesssssssssessssssssssssssssssssssssssssssssesssssssssssnsenssssssssssssnsnes 7
Our Value Creation MOdel ...t sese s 9
2028 Sustainable Business Commitments Progress......ccveeeereerrerserseeserseennes 10
p40 /3 o 1T o] Lo g 13

Dare Today, Change Tomorrow

Our SUStaINADILILY JOUMNEY.....cccreerereereree e s s raessesssessesssessessaessessassssssassnsssassssenes 14
Our Sustainability Strategy ...t 17
Y ¢=1C] g o] (o [T ol =l gTo =T [T T o | O 22

2024 SUSTAINABILITY REPORT

Rethinking Resources — Environmental

D]=Tor= ] o1 ] a1 =7= 1o o 1 30
Climate Resilience and Nature-Based SOlULIONS.......c.ccucveeeerernerseseseesessessesennens 40
Environmental Stewardship Across Our Operations........cuoceeeeeeesseesesessessessessenes 42
Water STEWardSNIP ..ottt 45
(O (o] =1 ol = ol0] Vo] o 2P 47
WoToc=] W oo aToT0 o1 To DIZAY/=1U0] o] o 4T o | 05
DTS 8T o1 €AY/ =T [ =Tol g1 To ] (oo ) 200 61
(G153 o] 0 0 =T a4 =T UL 7= ] T 62
(670] .01 0 018 01 8T8 o] 0T ot 71

Empowering Our People — Social

Attracting and Retaining Talent........coocicrcerierercerrer e 76
Training and DevelopMENT ... sassn e sne e nnean 80
Healthy WOrkplaCes...... sttt 84
Human Rights and Employment Conditions ........ccccvvrvrvrrrsssesesessessessesessens 88

Governance

(610)V/=T o =T Tet=I =l ir=T 0 aT<1VAV 0] o G 21
Compliance and Working With INtegrity......cccecrcisrcersnsessersessesseesesessessesesesns 94
Risk Management and Internal ControlS.......rcrsnsessesses s s 95
Cybersecurity and Data ProteCtion........c.cceceeeecereesrerceeserseesesses e sesseesessnesesnnes 96

Performance And Reporting

N EE T b= 1 Y = o S 98
2024 Annual Targets ASSESSMENT .....cccvvrverrerrerrerrer s se s e s s s e s e e saesassasssens 99
Sustainability-Linked Loan Target Progress......ecreeeserreessesseessesesssessesseens 114
United Nations Sustainable Development Goals Disclosure .......ccccveeecereenne. 115
Taskforce On Nature-Related Financial DisClOSUres .......cccuvvveerersessescennsenne 120
[FRS ST and S2 DISCLOSUIES ....cceeeererererersessessessssssessesssssesssssesssssesssssssssssnssnsanees 128
(€I 70T (=T o] 1o [= 136
World Economic Forum Stakeholder Capitalism Metrics.......ccccverrerrerrueraennens 153
Independent Assurance StatemMent .......ocvvvcrrrrrrerserse s 155

3



CONTENTS

Al
BMS
BREEAM

CECs
CEO
CGF
CHRB
CO,
CO.e
CPR
CSR
CTAP
DEI
DET
EAP
EEIO
EHC
EMR
EMS
EPC
ERC
ERM

ESG

Artificial Intelligence
Building Management System

Building Research Establishment
Environmental Assessment Method

Clean Energy Credits

Chief Executive Officer

Consumer Goods Forum

Corporate Human Rights Benchmark
Carbon Dioxide

Carbon Dioxide Equivalent
Cardiopulmonary Resuscitation
Corporate Social Responsibility
Climate Transition Action Plan
Diversity, Equity and Inclusion
Department of Economy and Tourism
Employee Assistance Programme
Environmentally Extended Input-Output
Emirates Humanitarian City
Environment Management Representative
Environmental Management System
Energy Performance Contract
Emirates Red Crescent

Enterprise Risk Management

Environmental, Social and Governance

2024 SUSTAINABILITY REPORT

EU

EV
FSC
GCC
GIA
GGBS
GHG
GRESB
GRI
GW
GWP
HSSE
HVAC
ICMA
IFRS
IG
I-RECs

KPI
kWh
LCA
LEAP
LED

European Union

Electric Vehicle

Forest Stewardship Council

Gulf Cooperation Council

Gross Internal Area

Ground Granulated Blast-Furnace Slag
Greenhouse Gas

Global Real Estate Sustainability Benchmark
Global Reporting Initiative

Gigawatts

Global Warming Potential

Health, Safety, Security and Environmental
Heating, Ventilation and Air Conditioning
International Capital Market Association
International Financial Reporting Standards
Imperial Gallons

International Renewable Energy Certificates
Kilograms

Key Performance Indicator

Kilowatt-hour

Life Cycle Assessment

Locate, Evaluate, Assess and Prepare

Light Emitting Diode

MENA

MENALAC

MOHAP
MWh
MWp
NbS
NGOs
NPS
PoD
PPA
PV
RAS
RDD
RO
RTA
SBCs
SBTi
SBTN

Leadership in Energy and
Environmental Design

Moét Hennessy Louis Vuitton
Square Metres

Cubic Metres

Middle East and North Africa

Middle East and North Africa Leisure
and Attraction Council

Ministry of Health and Prevention
Megawatt-hour

Megawatt peak

Nature-based Solutions
Non-Governmental Organisations
Net Promoter Score

People of Determination

Power Purchase Agreement
Photovoltaic

Risk Appetite Statement

Retail Design and Delivery
Reverse Osmosis

Roads & Transport Authority
Sustainable Business Commitments
Science Based Targets Initiative

Science Based Targets Network

SBTn
SBTs
SDGs
SKU
SLL
SMEs
SOPs
SUP
TAG
TCFD

tCO

2

TNFD

TSE
UACA
UAE

UN
voC
WBCSD

WEF

WorldGBC

WWF

Science-Based Targets for Nature
Science-Based Targets

Sustainable Development Goals
Stock Keeping Unit
Sustainability-Linked Loan

Small and Medium-Sized Enterprises
Standard Operating Procedures
Single-Use Plastic

Tilal Al Ghaf

Task Force on Climate-Related
Financial Disclosures

Total Carbon Dioxide

Taskforce on Nature-related
Financial Disclosures

Treated Sewage Effluent

UAE Alliance for Climate Action
United Arab Emirates

United Nations

Volatile Organic Compound

World Business Council for
Sustainable Development

World Economic Forum
World Green Building Council
World Wildlife Fund



INTRODUCTION

A Message from Our Chief Executive Officer

2024 SUSTAINABILITY REPORT

In 2024, this ethos came to life through bold ambitions,
decisive action, strategic investments and meaningful
collaboration across every part of our business. We
retained our low ESG Risk Rating from Sustainalytics
and our stable ‘BBB’ credit rating from both S&P
Global and Fitch, reflecting continued confidence

in our financial resilience and governance. We also
maintained strong scores across global benchmarks
and continued to link our sustainability performance to
financial outcomes.

We took measured steps to cut emissions and drive
sustainable innovation at scale. Our decarbonisation
efforts, including expanding renewable energy
investments and strengthening the sustainability
credentials of our asset portfolio, are aligned with
the UAE Net Zero 2050 Strategy. As part of our

climate action commitment, we are evolving our

“Net Positive” framing into a more comprehensive
focus on decarbonisation and water stewardship,
reflecting a broader and more structured approach to
environmental impact.

At Majid Al Futtaim we understand that realising

our ambition, is only possible through the boldness,
passion and collaborative efforts of our people. With
more than 41,000 MAFers driving our progress, we
continue to build diverse, skilled and empowered
teams to ensure we have the capabilities in place to
lead us in delivering sustained value creation for all
stakeholders. We have made meaningful progress on
our journey toward improving gender parity at the
most senior levels of the Group. By fostering equitable
opportunities for talent to advance into leadership
roles, women now hold 29% of leadership positions
across our company. And in welcoming our 3,000th
Emirati hire, we continue to underscore our long-term
commitment to the UAE’'s NAFIS programme and our
broader focus on developing local talent, creating
meaningful employment opportunities, and supporting
national development priorities.

Understanding that to truly deliver on our vision,

our duty of care must extend beyond our business
activities, we supported humanitarian campaigns and
aid relief through donations, leveraged our digital
platforms to enable customer contributions, and
provided assistance to MAFers affected both directly
and indirectly by the challenges our local communities
have faced.

The progress we made this year reflects the strength
of our conviction to grow with purpose, embedding
sustainability into the decisions that shape our
business and the outcomes we deliver. By holding
ourselves to higher standards, investing in our people
and building the systems that enable lasting impact,
we are shaping a business that is fit for the future and
accountable to it.

Chief Executive Officer
Majid Al Futtaim
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A Message from Our Chief Financial Officer

The reaffirmation of our ‘BBB’ credit rating by S&P
and Fitch, alongside a sixth consecutive ‘Low Risk’
rating from Sustainalytics, reflects the consistency of
our strategy, the strength of our governance, and the
market’s confidence in our approach.

2024 was shaped by growing complexities
across markets, regulations, and stakeholder
expectations. Throughout, we remained focused
on disciplined execution, strengthening the
connection between our financial strategy and

the long-term outcomes we are building toward. To accelerate decarbonisation, we expanded our solar
investments, increasing renewable energy generation
to over 61 million kWh - up from 60.8 million kWh the
year before. In 2024, our green-certified portfolio grew
to 3,927 assets and residential units, and we achieved
LEED Platinum certification across all but two of our
29 shopping malls, with the final two on track for
certification in 2025. At the same time, we continued
retrofitting high-energy-use sites and upgrading our

logistics operations to cut emissions and improve speed-
to-market, making targeted investments that strengthen

resilience, relevance, and performance over time.

Sustainability, for us, also means being deliberate in
how we use resources and the standards we uphold
across our ecosystem. As part of our responsible

sourcing efforts, we have deepened our engagement

with our Tier 1 suppliers through targeted training on

sustainability and human rights, ensuring our values
are reflected at every level of the supply chain.

MAJID AL FUTTAIM 2024 SUSTAINABILITY REPORT

TRANSFORMING EMPOWERING GOVERNANCE
LIVES OUR PEOPLE

Looking ahead, | am confident that we are entering the
next chapter of Majid Al Futtaim'’s journey with strength
and purpose. Our commitment to sustainability is both

a driver of - and a reflection of - the enduring value

we aim to create for our shareholders, customers,
communities, and partners. With the same determination
that has guided us for the past three decades, we remain
resolutely focused on delivering meaningful, lasting
impact, and building a brighter future for the people we
serve and the region we call home.

ZIAD CHALHOUB
Chief Financial Officer
Majid Al Futtaim

ZIAD CHALHOUB
Chief Financial Officer
Majid Al Futtaim

PERFORMANCE AND
REPORTING
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INTRODUCTION

Our Business

Founded in 1992, Majid Al Futtaim is ?
an Emirati-owned, diversified lifestyle
conglomerate with operations across the

Middle East, Africa, and Asia. OUR MISSION OUR VISION

WE CREATE UNIQUE AND OUR VALUES UNIFY US AND TO CREATE GREAT MOMENTS
ENGAGING EXPERIENCES DEFINE WHO WE ARE, WHAT WE FOR EVERYONE, EVERYDAY
BY APPLYING A PIONEERING STAND FOR, AND HOW WE WORK
MINDSET AND MASTERING THE TOGETHER
ART OF DELIVERY

We promote an environment of We nurture an owner’s mindset We cultivate synergy where the
innovation where it is safe to speak of excellence and perseverance, whole is greater than the sum of the
up, fail fast and learn. We challenge bringing simplicity and parts. We collaborate authentically

conventions with kindness and prioritisation to ensure focus and seed an environment of

bring positive energy to work inclusion, respect and appreciation
that reinforces the spirit of ‘One’

Majid Al Futtaim




INTRODUCTION

GEORGIA

. - AFRICA
Overview of Our Operations e

CENTRAL ASIA

@ MENA

LEBANON @ SOUTHERN &
, SOUTH EAST
JORDAN ASIA
KUWAIT 2024 Snapshot
‘ BAHRAIN @‘PU A
QATAR Retail Business
UNITED ARAB Wi

SAUDI ARABIA - 450+ grocery stores and 9 health and

beauty stores across 14 markets

‘ EMIRATES
d Properties Business

- 29 shopping malls in 5 countries

- 7 hotels, all operated by international hotel
brands, connected or adjacent to our malls

- 5 mixed-use communities

Entertainment Business
- 620+ screens across the Middle East
- 4 Global Snow locations

- 35 family entertainment centres

Lifestyle Business

- 85 stores across the Middle East, home to
world-class fashion and retail brands

- 25+ digital platforms across the Gulf
Cooperation Council (GCC)

2024 SUSTAINABILITY REPORT




INTRODUCTION

VALUE CREATION
PROCESS

Our Value Creation Model

AED 51.54 billion tangible fixed assets AED 33.9 billion revenue
AED 1.77 billion capex AED 4.6 billion EBITDA
FINANCIAL AED 13.94 billion net debt AED 3.2 billion NOPAT

AED 34.93 billion equity FINANCIAL AED 2.04 billion net profit
BBB credit rating from Standard & Poor (S&P)

and Fitch Ratings

29 shopping malls in 5 countries

1.8 million m?+ GLA of prime retail space

7 hotels

3 residential communities in the UAE and Oman

229+ million shopping mall visitors

To create great moments
97% average occupancy across malls

MANUFACTURED _ _ for everyone, everyday
UFACTU 450+ Retail outlets across 14 countries MANUFACTURED 76% average occupancy across hotels o
620+ VOX Cinemas screens and 35 family 1,100+ residential units handed over c
entertainment centres 280 million Carrefour customers %I
85 lifestyle stores 19+ million VOX Cinemas admissions cC
—]
55+ brands in our brand family We create unique Bold INTELLECTUAL 85 NPS n
INTELLECTUAL 3 partnerships with hotel operators and engaging experiences Together 2,735+ private label products ;
4 million+ SHARE app members by apply|ng a pioneering g . U
_ mindset and mastering Passionate 29% women in the top three seniority levels o
41,000 employees across 14 countries the art of delivery hé Jlaal o 8,730+ employees trained on sustainability-related c
189,790+ training hours delivered MAJID AL FUTTAIM topics
HUMAN : . HUMAN 2 A
through our Retail Business School 13% Emiratis in our UAE workforce 8
110+ nationalities 93% employees completed a career development 2
review
21,800+ active suppliers m
SOCIAL AND o ion socts! conributions 80%* of products within UAE Carrefour stores
additional infrastructure projects ' ' ' :
RELATIONSHIP proj Leveraging our capital to propel the growth of our engines SOCIAL AND sourced regionally

27,000+ employee engagements during wellness week Augment the growth of our engines through our boosters

AED 7.8+ million donated to community partners to
610+ volunteering hours RELATIONSHIP

Focus on our core geographies support social causes
Continue to create great moments 12,604 workers employed on construction projects

1.39 billion kWh of energy consumed'

46,291 kWp renewable energy installed capacity
NATURAL 4.5 million m? of freshwater considered

613,161 tCO,e Scope 1 and 2 location-based emissions

557,947 tCO.e Scope 1 and 2 market-based emissions

137,286 tonnes of waste generated

as one Majid Al Futtaim

59.6 million kWh of renewable energy consumed?

34% reduction in market-based scope 1 and 2
NATURAL Company emissions vs. 2019 baseline

3,927 green-certified assets?®

42,579 tonnes of waste diverted

AP
f_ﬁc;q @APUQ 17, (+* — 1,576,601 litres of clean drinking water produced
A wr s @ =

o —
PROPERTIES RETAIL ENTERTAINMENT LIFESTYLE SOLUTIONS ' Excludes energy consumed by third-party tenants and in our development activities.
MAJID AL FUTTAIM 2024 SUSTAINABILITY REPORT 2 Includes on-site solar photovoltaic (PV), on-site PV with PPA and off-site PPA. 9

® This figure includes hotels, malls, offices, entertainment venues and residential units.



INTRODUCTION

2028 Sustainable Business Commitments Progress

To drive progress toward our 2028 commitments, we
define short- and medium-term measures of success
and set annual targets that are externally measured,
audited, and reported in this annual Sustainability
Report. See page 99 for our 2024 annual targets

assessment and pages 103 through 113 for our @
progress within each of our businesses.

2028 Sustainable Business Commitment

DECARBONISATION'
We will become net positive in carbon by 2040.

Reduced market-based company-wide Scope 1 and 2 emissions by 34% in 2024
compared to our 2019 baseline

Reduced company-wide energy consumption by 6.5% compared to 2023

Increased renewable energy installed capacity by 5,810 kWp

Purchased over 35,237 MWh |-RECs and 70,799 MWh CECs

Initiated the development of a decarbonisation pathway to guide our emissions
reduction

Assessed and evaluated carbon dioxide removal technologies to inform our strategy
Certified 762 assets and residential units to LEED, BREEAM or equivalent

RETHINKING RESOURCES

2024 Progress

Relevant Report Section

See pages 30 to 39

CLIMATE RESILIENCE &

NATURE-BASED SOLUTIONS

We will increase the resilience of our business in
the context of global climate change and promote
the restoration of natural habitats and biodiversity
on our own sites.

Completed the Taskforce on Nature-related Financial Disclosures (TNFD) assessment
update, which identified and assessed physical water and biodiversity risks to develop
mitigation plans

Conducted a comprehensive assessment of our water data collection process
Submitted our Expression of Interest for Science-Based Targets for Nature (SBTn)
validation

See pages 40 to 44

WATER STEWARDSHIP!
We will become net positive in water by 2040.

Decreased company-wide water consumption by 13%—excluding reverse osmosis (RO),
treated sewage effluent (TSE) and borehole (BH)—against our 2019 baseline

See pages 45 to 46

o

CIRCULAR ECONOMY

We will embed circular economy principles across
our business operations to minimise our impact
on the environment and generate new revenue
streams.

Fully phased-out single-use plastics across our lifestyle business and on track to be
met by end of 2025 within our own operations across our properties business

Fully phased-out shopping bags and e-commerce bags in seven of eight countries
within our entertainment business

Fully phased-out shopping bags, e-commerce packaging, and cutlery in six, four, and
13 of 14 countries within our retail business, respectively

'We are evolving our Net Positive framing into a broader focus on decarbonisation and water stewardship.

See pages 47 to 52

10



INTRODUCTION

2028 Sustainable Business Commitments Progress (Continued)

TRANSFORMING LIVES

2028 Sustainable Business Commitment

e

LOCAL ECONOMIC DEVELOPMENT

We will promote prosperity and economic
development in our communities through
upskilling and entrepreneurship aligned to local
needs and by increasing expenditure

in local economies.

2024 Progress

Invested in three projects to develop additional infrastructure in the UAE

On average, 79% of our supplier spending within our global solutions business was
directed to local suppliers in the regions where we operate

Welcomed our 3000th Emirati hire, fulfulling our commitment to the UAE’s Emirati Talent
Programme ‘NAFIS’

Relevant Report Section

See pages 55 to 60

im

CUSTOMER WELLBEING

We will offer inclusive customer experiences
and promote healthy and sustainable consumer
choices.

Engaged 632 mall tenants in promoting sustainable lifestyle choices

Expanded our Choose Better programme to all Carrefour stores across UAE
Launched a “pre-loved luxury fashion” initiative at THAT Concept Store

Received the Best Sustainable Residential Development in Dubai Award at the 2024
International Property Awards for Ghaf Woods, the first forest living community in the
heart of Dubai

Achieved WELL Performance Certification at Little Explorers City Centre Mirdif,
becoming the world'’s first children’s education facility to be certified

See pages 61to 70

DISRUPTIVE TECHNOLOGY

We will invest in our employees’ innovative ideas
by having an Innovation Centre of Excellence to
drive improvements in sustainability performance
across Majid Al Futtaim and our supply chain.

Launched an Innovation Centre of Excellence to engage employees in our lifestyle
business

Launched an Al art competition in collaboration with Dubai Culture and the Arts
Authority and American University in Dubai showcasing students’ visions of Dubai’s
future across Tilal Al Ghaf in a public gallery

See page 61

1



INTRODUCTION

2028 Sustainable Business Commitments Progress (Continued)

EMPOWERING OUR PEOPLE

2028 Sustainable Business Commitment

®

ATTRACTING & RETAINING TALENT

We will integrate sustainability into attraction
and retention programmes to meet the evolving
values of our workforce.

2024 Progress

Ranked as the seventh best workplace to grow your career in the UAE
Employed more than 380 People of Determination across the Group

Relevant Report Section

See pages 76 to 79

TRAINING & DEVELOPMENT

We will provide sustainability training to
employees and suppliers throughout the value
chain.

Launched four new Leadership Academies

Hosted our second annual uLearn! initiative with over 1,800 registrations
Delivered 189,790+ training hours through our Retail Business School

More than 8,700 staff completed sustainability related training (including human
rights, health and safety, and strategy)

See pages 80 to 83

HEALTHY WORKPLACES

We will implement wellbeing programmes across
the business and demonstrate measurable
improvements in employee health, wellbeing, and
productivity.

Held our second Annual Wellness week, which saw us conduct more than 27,000
engagements and 30 company-wide events across 8 countries

Achieved WELL Silver Certification at our Tilal Al Ghaf Sales & Experience Centre,
the first WELL Certification in the UAE under the real estate sector

See pages 84 to 87

HUMAN RIGHTS & EMPLOYMENT CONDITIONS
We will aspire to lead by example by requiring all
employees and direct Tier contractors

to comply with the International Labour
Organisation’s eight core conventions.

Achieved ISO 45001 or equivalent certification across 137 assets and stores

See pages 88 to 89

12



INTRODUCTION

2024 Highlights

ll@ Co, @
2 >
Emirati hired, fulfilling our commitment to NAFIS, the reduction in market-based company-wide Scope 1 of our supplier spending through our global
UAE’s Emirati Talent Competitiveness Programme and 2 emissions vs. 2019 baseline solutions business directed to local suppliers
S0 o o/
engagements held across eight countries during people of determination employed employees trained on sustainability-related topics

annual Wellness Week

¥
Uﬁ&
e

Increase in renewable energy installed capacity validation Expression of Interest submitted, decarbonisation pathway in progress, guiding
vs. 2023 marking Majid Al Futtaim’'s commitment to our long-term emissions reduction efforts across
aligning with Science-Based Targets for Nature operations

2024 SUSTAINABILITY REPORT 13



DARE TODAY,
CHANGE TOMORROW

Our Sustainability Journey

City Centre Mirdif becomes
our first mall to receive
LEED Gold certification

Launched our first
sustainability report for our
properties business

2011

=1

3

2009 2013

Company Board requests
sustainability strategy for
our properties business

status

2024 SUSTAINABILITY REPORT

Obtained GRESB Green Star

Launched Employment
Conditions Policy

Launched Sustainable
Building Policy

2014

84

2015

Received region'’s first
BREEAM Communities
accreditation for Al Zahia

Developed socio-economic
KPls to be monitored in
communities’ portfolio

2016

2017

Launched ‘Dare Today,
Change Tomorrow’
sustainability strategy

Consolidated sustainability
efforts into a unified Group
Sustainability Policy

2018

Completed first response

to TCFD

2019

Inception of the Leadership
Institute, providing
employees with access to
world-class training

Committed to becoming

net positive in carbon and
water across all businesses
by 2040. In 2025, we have
evolved this commitment in
line with the UAE Net Zero
2050 Strategy

Raised USD 1.2 billion
through two Green Sukuk

Completed climate
modelling for all assets

Committed to phasing out
Single-use Plastics across
our operations

Received a Low Risk score
from Sustainalytics' ESG
Risk Ratings

2020

Received validated SBTs
by the SBTi and launched
our Climate Transition
Action Plan

Mall of the Emirates became
the world’s largest existing
building to achieve LEED
Platinum certification

2022

2021

Signed USD 1.5 billion SLL,
a first in the region

Secured LEED Platinum
certification for our hotel
portfolio, a global first

Completed second company-

wide materiality assessment :
footprint

2023

Inaugurated the first Net
Positive mosque in the
region, a tribute to our late
Founder, Mr. Majid Al Futtaim

Welcomed our 3,000th Emirati
hire, fulfilling our commitment
to NAFIS, the UAE’s Emirati
Talent Competitiveness
Programme

2024

Launched Phase 2 of
Dare Today, Change Tomorrow

Initiated a data-focused
collaboration with CDP to
gather our Scope 3 emissions,
addressing a critical
component of our full carbon

Completed first TNFD-aligned

response

14



Managing Our Sustainability Risks

We continuously assess our material risks and
opportunities, as well as new and evolving global
trends through our risk management framework (see
page 95), with guidance from other relevant tools
including the WEF Global Risks Report.

Key global trends, including examples of the potential
risks to our Dare Today, Change Tomorrow strategy and
performance, are highlighted here, along with the page
reference for our approach to mitigating their impact
and capitalising on the opportunities they present.

2024 SUSTAINABILITY REPORT

DARE TODAY,
CHANGE TOMORROW

KEY TRENDS

RISK LEVEL

EXAMPLES OF POTENTIAL RISKS TO STRATEGY AND PERFORMANCE

HOW MAJID AL FUTTAIM IS ADDRESSING THEM

Climate risks are accelerating and demanding we
embed resilience into the design and operation of
our assets.

Physical climate impacts

Increased energy demand and costs
Supply chain disruption
Infrastructure upgrades and planning

Decarbonisation, page 30
Climate Resilience and Nature-Based Solutions, page 40

Water insecurity and the unsustainable use of
natural resources such as energy and raw
materials pose growing risks to long-term
resilience. At the same time, increasing waste
generation, particularly from single-use plastics,
underscores the need for enhanced circularity
and waste reduction strategies.

A

Water stress

Energy availability

Supply chain disruption

Increased costs

Limitations to achieve complete phase-out of single-use plastics
Pressure to remain competitive while transitioning to sustainable
alternatives

Water Stewardship, page 45

Circular Economy, page 47

Renewable Energy, page 35

Sustainable Procurement Policy, page 37
Green Building Requirements, page 43

Purpose beyond profit requires measurable
social impacts within the communities where we
operate.

“A

Stakeholder mistrust
Reputational damage
Impacts on vulnerable groups

Local Economic Development, page 55
Customer Wellbeing, page 62
Responsible Procurement, page 57

A holistic approach to wellness is essential for
creating a safe environment for employees,
customers, residents, and communities.

“A

Increased health and safety incidents
Reputational damage
Failure to attract and retain talent

Customer Wellbeing, page 62
Healthy Workplaces, page 84
Human Rights and Employment Conditions, page 88

Operating in a region where ethical risks remain
heightened, maintaining integrity and
transparency is critical to preserving stakeholder
trust and long-term value

“A

Penalties, fines and sanctions

Reputational damage

Stakeholder mistrust

Lack of transparency in ESG data

Supplier or partner misconduct impacting brand integrity
Regulatory scrutiny or financial consequences tied to non-
compliance or ESG claims

Governance Framework, page 91

Code of Conduct and Ethics Hotline, page 94

Supplier Code of Conduct, page 94

Sustainability Governance and Accountability, page 92
Independent Assurance Statement, page 155
Transparent Sustainability Report, page 2
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Managing Our Sustainability Risks (Continued)

KEY TRENDS RISK LEVEL EXAMPLES OF POTENTIAL RISKS TO STRATEGY AND PERFORMANCE HOW MAJID AL FUTTAIM IS ADDRESSING THEM
Penalties, fines and sanctions Governance, page 90
Building resilience against non-compliance ﬁ Stranded assets ISO Certifications and Management Systems, page 75
requires being proactive to potential changes in Increased costs to comply Responsible Procurement, page 57
laws and regulations. Contractors and suppliers Reputational damage Sustainability-Linked Loans, page 19
must meet mandatory accommodation Delayed project timelines Internal Audits, page 88
requirements and subsequent human rights Reduced trust among stakeholders
policies. Operational disruptions
Data breach/loss Governance, page 90
Protecting Majid Al Futtaim, our customers and : \ Stakeholder mistrust Information Security Management Programme, page 96
third-party information is essential to protect Fines and reputational damage Data Privacy Framework, page 96
against regulatory, financial or reputational
consequences.
Loss of competitiveness Local Economic Development, page 55
Rapid shifts in technology and consumer “ Missed opportunities to increase engagement and potential business Disruptive Technology, page 61
expectations present both risks and opportunities Vulnerability to market fluctuations Attracting and Retaining Talent, page 76
for growth. Innovation is essential to remain
competitive, expand into new markets, and
diversify our offerings.
Loss of market share Disruptive Technology, page 61
Creating great moments means staying at the “ Decreased customer loyalty Customer Wellbeing, page 62
forefront of customers’ needs and expectations. Missed opportunities to increase engagement and potential business
Failure to attract and retain talent Attracting and Retaining Talent, page 76
In an increasingly competitive talent landscape, “ Lack of employee engagement Healthy Workplaces, page 84
failing to align our employee value proposition Misalignment between values and organisational culture Training and Development, page 80
with our values, leadership behaviours, and Reputational damage DEI Policy, page 78
organisational systems can impact retention, Employee Engagement Survey, page 78

engagement, and performance.
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Our Sustainability Strategy

Our sustainability strategy, Dare Today, Change
Tomorrow, is based on our response to the 2021
materiality assessment of the issues that impact
both our business model and stakeholders, and
influence how we operate. We began by identifying a
wide range of ESG topicsthrough both peer analysis,
and understanding investor expectations, as well as
assessing existing and proposed legislation across
our markets. We then engaged diverse voices

from within our business, as well as consulting
suppliers, regional NGOs, global industry bodies,
local authorities, and investors, to capture different
perspectives on where Majid Al Futtaim can reduce
risk and create value.

This process helped us determine and rank 21
material issues (see our materiality matrix in the
Performance and Reporting section of this report),
which we grouped based on their synergies into
three focus pillars: ‘Rethinking Resources’, to create
a positive impact, ‘Transforming Lives’, to enhance
the communities we serve, and ‘Empowering Our
People’, to reach their full potential.

In 2025, we will conduct a double materiality
assessment to update our key ESG topics. This will
examine both the financial impact of ESG issues on
our business, and the effects of our operations on
the environment and society. It will provide a more
comprehensive view of risks, opportunities and
stakeholder expectations, which may evolve our
Sustainable Business Commitments.

MAJID AL FUTTAIM 2024 SUSTAINABILITY REPORT

DARE TODAY,
CHANGE TOMORROW

RETHINKING
RESOURCES

Rethinking Resources

DECARBONISATION
Energy & carbon emissions
Sustainable building certifications

WATER STEWARDSHIP
Water management, use & pollution
Sustainable building certifications

CIRCULAR ECONOMY
Circular economy
Waste & resources management
Sustainable materials
Sustainable building certifications

CLIMATE RESILIENCE & NATURE-BASED SOLUTIONS

Climate change adaptation, mitigation & resilience
Biodiversity & nature-based solutions
Sustainable building certifications

MATERIAL ISSUE ENABLERS:
Responsible supply chain management
Opportunities for innovative technologies
Transparent disclosure

TRANSFORMING EMPOWERING
LIVES OUR PEOPLE

Transforming Lives

LOCAL ECONOMIC DEVELOPMENT
Inclusive economic development
Education & skills (internal stakeholders)

DISRUPTIVE TECHNOLOGY
(Relevant material issues are dependent on the
active disruptive technology programmes in place)

CUSTOMER WELLBEING
Diversity & inclusivity
Promoting sustainable lifestyles
Community wellbeing & cohesion

MATERIAL ISSUE ENABLERS:
Stakeholder engagement & partnerships
Responsible supply chain management
Opportunities for innovative technologies
Transparent disclosure

GOVERNANCE

PERFORMANCE AND
REPORTING

AN

=

Empowering Our People

ATTRACTING & RETAINING TALENT
Attracting & retaining future talent
Education & skills (internal stakeholders)
Diversity & inclusivity

HEALTHY WORKPLACES
Health, safety & security of building site users
Healthy workplaces

TRAINING & DEVELOPMENT
Education & skills (internal stakeholders)

HUMAN RIGHTS & EMPLOYMENT CONDITIONS
Human rights & labour conditions

MATERIAL ISSUE ENABLERS:
Transparent disclosure
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GOVERNANCE
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Our Strategy Alignment with Local and Global Goals

RETHINKING
RESOURCES

® 0 00

SUSTAINABLE BUSINESS COMMITMENTS

Decarbonisation

MATERIAL ISSUES

- Energy & carbon emissions
- Sustainable building certifications

UAE NATIONAL GOALS

- National Advanced Sciences Agenda 2031
- National Water and Energy Demand Management Program
- UAE Energy Strategy 2050

- UAE Green Agenda 2030
- UAE Net Zero 2050 Strategy
- ‘We the UAE 2031’ vision

UN SDGS

I SUSTAINABLE CITIES

AND COMMUNITIES

N

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

‘I CLIMATE
ACTION

3 2

Climate Resilience &
Nature-Based Solutions

- Climate change adaptation, mitigation & resilience

- Biodiversity & nature-based solutions
- Sustainable building certifications

- National Climate Adaptation Action Plan
- National Strategy to Combat Desertification
- UAE Green Agenda 2030

11 SUSTAINABLE CITIES
AND COMMUNITIES

abe

1 3 CLIMATE
ACTION

3 2

15 Fi
&
=

Water
Stewardship

- Water management, use & pollution
- Sustainable building certifications

- National Advanced Sciences Agenda 2031

- National Strategy to Combat Desertification
+ National Water and Energy Demand Management Program
+ UAE Energy Strategy 2050

- UAE Water Security Strategy 2036
- UAE Green Agenda 2030
- 'We the UAE 2031’ vision

CLEAN WATER
AND SANITATION

L

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

1 SUSTAINABLE CITIES
AND COMMUNITIES

Al

« Circular economy

INDUSTRY, INNOVATION

1 SUSTAINABLE CITIES
AND COMMUNITIES

1 RESPONSIBLE

Circular - Waste & resources management - Dubai Integrated Waste Management Strategy 2021-2041 SO baromcr
Economy - Sustainable materials - National Food Security Strategy 2051 & Aﬁéﬁ m
- Sustainable building certifications o
- National Advanced Sciences Agenda 2031 - National Strategy to Combat Desertification oy womworcoo I ) FOUD
Local Economic ) , : - National Agenda for Entrepreneurship and SMEs - Operation 300bn, UAE’s Industrial Strategy . -
5 O . :EndCL:ﬁ:lc\i/oenegosnkoi[PslC[:;\éi::ﬁr:fanlfehol ders) - National Employment Strategy 2031 - UAE Centennial 2071 M| m (=)
= = Development - National Food Security Strategy 2051 - 'We the UAE 2031’ vision >
P > - National In-Country Value Program
m m INDUSTRY, INNOVATION
W o o Disruptive N + Fourth Industrial Revolution Program - UAE Strategy for Artificial Intelligence AND INFRASTRUGTURE
- (I.;.’ 2 . gizl\z/ 37;r’33;$/gilef;: ;S;)are ggp f:rgf:ets%n the - National Innovation Strategy - UAE’s Green Agenda 2030 &
@) = — Technology P gy prog - National Programme to Transform Technology - ‘We the UAE 2031’ vision
@ < : " |
LL o s : - o + National Nutrition Strategy 2030 + UAE Tourism Strategy 2031 OO HEATH 10 Fouee 11 19 Froe
[ Customer Diversity & inclusivity - - National Strategy for Wellbeing 2031 - 'We the UAE 2031’ vision a Lt T
_ - Promoting sustainable lifestyles . UAE Contennial 2071 4,\/\/. =) m
Wellbeing - Community wellbeing & cohesion entennia v
] ) : . - National Employment Strategy 2031 - UAE Gender Balance Council Strategy 2026 oy GEADER scmworcoo - I ) FvD
o Attracting & Attracting & retaining future talent - National In-Country Value Program - UAE Strategy for Talent Attraction and Retention . 0 a
0 . - Education & skills (internal stakeholders) : : M =)
Ret Talent ) . . . - National Youth Agenda 2031 + UAE's Green Agenda 2030 l —
€taining laten - Diversity & inclusivity . - (1 v
- UAE Energy Strategy 2050 - ‘We the UAE 2031’ vision
O
m QUALITY DECENT WORK AND
2 | Training & National Em , EDUCATION ECONOMIC GROWTH
— ) : I . ployment Strategy 2031 + UAE's Green Agenda 2030 -
E % Development Education & skills (internal stakeholders)  National Youth Agenda 2031 . “We the UAE 2031’ vision M| m
LLl
; & GOOD HEALTH DECENT WORK AND
8 x @H Healthy - Health, safety & security of building site users - National Sports Strategy 2031 S i
S 8 L Workplaces - Healthy workplaces - National Strategy for Wellbeing 2031 —/\/\/V m
L

o

Human Rights &

Employment Conditions

« Human rights & labour conditions

+ Fourth Industrial Revolution Program
- Security and safety strategy 2026

- UAE Strategy for Talent Attraction and Retention
- ‘We the UAE 2031’ vision

DECENT WORK AND
ECONOMIC GROWTH

a

10 Seatunes
A
(=)

v
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Sustainable Finance

As our sustainability strategy has evolved, so too has our commitment to
embedding ESG considerations into the heart of our financial decisions.
Aligning ESG performance with how we fund operations and capital
investments has been an important step in strengthening the connection
between purpose and performance. By holding ourselves accountable
for the ESG impacts of our activities, we are ensuring that purpose and
performance go hand in hand.

A key pillar of this approach is our Green Finance Framework, launched in
2019 and aligned with the International Capital Market Association’s (ICMA)
Green Bond Principles (2018). This framework sets out clear criteria for how
we identify, manage and report on our green capital market instruments,
including Green Sukuk. Proceeds from these issuances are allocated

to impactful, climate-aligned projects in four core areas: green building
certifications, renewable energy, water efficiency and energy efficiency.

Each year, we disclose the emissions, energy and water performance of

our Green Sukuk portfolio and engage an independent third-party auditor
to verify the underlying environmental data, reinforcing transparency and
credibility. Details of our 2025 Green Capital Market Issuances Report can
be found on our website.

2024 SUSTAINABILITY REPORT

Our innovative journey continued in 2021 and 2022 with the signing of

two Sustainability-Linked Loans (SLLs) totalling USD 2.75 billion, making
us the first privately owned company in Dubai to secure funding through
this structure and the region’s only ‘penalty-only’ borrower. We are also
proud to be the largest private corporate SLL borrower in the region. These
loans are tied to three clearly defined sustainability performance targets:
reducing greenhouse gas emissions, expanding the number of green
building certifications across our portfolio and improving gender balance
within our senior leadership.

To ensure accountability, our progress on each target is externally assured
by a third party on an annual basis. For a detailed view of our 2024
performance, see page 114.

Five Years of Progress

S PAL

of our funding base is green
(including hybrids)?

USD 4.95bn

raised through multiple sustainable
instruments, including USD 1.7 billion
through three Green Sukuk, USD 2.75
billion in SLLs and USD 0.5 billion
green hybrid bond'

" As of 31 December 2024.
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External Initiatives

and Benchmarking PLEDG=

We are a member of The Climate Pledge,
which is committed to measuring and
reporting GHG emissions on a regular
basis, implementing decarbonisation
strategies aligned with the Paris
Agreement and neutralising any
remaining emissions with high-quality
offsets to achieve net zero annual carbon
emissions by 2040.

We engage in ESG dialogue,
advocacy and research through
our involvement in a range of
global and regional initiatives.
We leverage these engagements
to integrate best practices into
our sustainability strategy,
commitments and reporting.

We are a member of the Middle East and
North Africa Leisure and Attraction Council
(MENALAC), which promotes the safe
operations, regional development,
professional growth and commercial
success of the amusement industry in the
MENA region.

We are a founding member of the Circular
Packaging Association through which we
engage with our partners and work closely
with regulators to find solutions and
propose initiatives to help achieve greater
circularity in the products we make, sell
and use.

We are a member of the International
Association of Amusement Parks and
Attractions (IAAPA), which supports safety
standards, workforce development and
eco-friendly initiatives and policies across
the industry.

We are early adopters and a member
since 2022 of the TNFD, a risk
management and disclosure framework
for organisations to report and act on
evolving nature-related risks. Read our
response on page 120.

2024 SUSTAINABILITY REPORT

We are a member of the World Economic
Forum's Alliance of CEO Climate Leaders,
the world’s largest CEO-led community
committed to reaching net zero by 2050
and scaling climate action in the private
sector. We are also a signatory to its Scope
3 Action Plan, which seeks to scale
collaborative action across value chains.

We are a signatory to the WEF SCM,
which seeks to create long-term value

by meeting the needs of all our
stakeholders, including society and the
planet. See page 153 for our 2024
progress update.

We became a signatory of the UN Global

Compact in 2013 and continue to
incorporate its 10 Principles into our

strategies, policies and procedures. Our

Communications on Progress can be

accessed here.

We are a member of the Consumer
Goods Forum (CGF), which brings
together the CEOs and senior
management of 400 retailers,
manufacturers, service providers and
other stakeholders across 70 countries.
See page 65.

Sustainalytics’ ESG Risk Ratings measure
a company's exposure to the management
of industry-specific ESG risks. In 2024,
we received a Low Risk score, which we
have achieved consistently since 2019
(see page 95).

nJdHc 49y €

YUBAI CHAMBERS

The Dubai Chambers awarded us its new
ESG Label, which replaces the CSR Label
with an enhanced framework for assessing
ESG readiness and driving business
growth. Having held the Label for a
decade, this continued recognition
reinforces our commitment to advancing
sustainable business practices.

We are a member of the Ellen Macarthur
Foundation, working to accelerate the
transition to a circular economy
alongside other organisations. Through
our membership, we continue to embed
circular economy principles across our
business operations to minimise our
impact on the environment and generate
new revenue streams.

We were one of the first three signatories
to the World Green Business Council’s
(WGBC) Net Zero Carbon Buildings
Commitment, requiring all operational
carbon emissions to be reduced (and
compensated for) by 2030 along with
embodied carbon from new developments
and major renovations under direct
control. We are also a member of its
Corporate Advisory Board.

We are a member of the World Business
Council for Sustainable Development
(WBCSD), a forum for the global
business community to share best
practices in sustainable development.
We work with WBCSD on nature-based
solutions, climate and the built
environment, and other topics.

We are a member of the Science-based
Targets Network (SBTN) Corporate
Engagement Programme, supporting the
development of methods and tools for SBTs
that will help create a nature-positive
future. We have successfully submitted an
Expression of Interest for SBTn validation,
and the initial review confirms that we have
met the necessary prerequisites. Our
businesses are working to prepare
documentation for freshwater target
submission. Please see page 29 for more
information.

Since 2018, we have partnered with EP100,
a global corporate energy efficiency
initiative led by the Climate Group. This
aligns with our commitment to prioritising
energy efficiency across our operations.
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Majid Al Futtaim Maintains GRESB Green Star Status

In 2024, Majid Al Futtaim received the Green Star We achieved the maximum score for ESG integration
designation from GRESB for the 11th consecutive year, within our management practices, as well as the social
reflecting the Company’s commitment to high standards and governance components across both assessments.

in ESG practices across our properties business.
For our Standing Investments portfolio, we scored

Majid Al Futtaim participates in two annual GRESB 87, exceeding the Peer average by 11 points, with full
assessments, Standing Investments and Development. marks in Leadership and Policies.

For each, companies receive a score out of 100, and a

star rating based on the quintile they occupy compared We scored 96 for the Development portfolio, a seven-
to other participants. point improvement from 2023, which earned us a five-

star rating and placed us 10 points above the GRESB
average. Notably, we were named the Region Sector
Leader in the Non-Listed, Residential, Asia category.

N cRESE
L

GRESB scores and benchmarks the ESG
performance of real estate and infrastructure.
In 2024, we achieved a score of 87%
for Standing Investments and 96% for
Development.

A, GRESB

] @ REAL ESTATE

6“" sector leader 2024

We were named Region Sector Leader in
Non-Listed, Residential, Asia category

MAJID AL FUTTAIM 2024 SUSTAINABILITY REPORT

TRANSFORMING

EMPOWERING
OUR PEOPLE

Standing
Investments Portfolio

2024 GRESB Rating
2. 8.0.8.¢

GOVERNANCE

PERFORMANCE AND
REPORTING

Development
Portfolio

2024 GRESB Rating
1. 8.8.8.9.¢

Majid Al Futtaim
11 points above the
GRESB average

GRESB Average

Peer Average

Majid Al Futtaim
10 points above the
GRESB average

GRESB Average

Peer Average
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Stakeholder Engagement

Solving complex problems requires collaboration. That is why we regularly
engage with stakeholders on topics across our Dare Today, Change Tomorrow
priorities. Through these engagements, we learn about and discuss ways to
address issues important to our stakeholders and our business, collaborate to
accelerate change and work together to create shared value.

Employees 41,000

employees

Tenants

1,850+

unique
tenants

How we engage

Focus groups Newsletters

Forums Unstaffed and staffed
Interviews displays

Training Emails

Intranet Surveys

How we engage

- Focus groups Events
Forums Newsletters
Site visits Surveys
Community Advisory Leaflets/brochures

Committee Social media

Key topics of interest

Dare Today, Change Tomorrow strategy
Diversity, equity, and inclusion

- Benefits and compensation

Health and wellbeing
Work-life balance
Career development and education

- Ethical business conduct

Organisational Health Index surveys

Key topics of interest

Ethical business conduct
Human rights

- Competitive prices and value for money

Business stability and resilience

How we respond

Enhanced our Leadership Institute portfolio to support
employees build new skills and launched four new
academies: Al Academy, Women in Leadership & Male
Allyship Academy, People Management Academy and Top
Talent Leadership Academy (see page 80)

Launched Intilaga, a career support programme for recent
Emirati graduates (see page 76)

Developed company-wide DE&I e-learning training

(see page 78)

Implemented career accelerator programmes (See page 82)
Developed a new employee wellbeing programme, WellBe,
focused on mind, body and financial health (see page 84)

How we respond

Through the Unity for Change initiative, launched a
sustainability framework to transform retail and mall
operations across the UAE (see page 44)

Piloted the Green Star for Operations programme
(see page 39)

Provided training and awareness sessions to tenants
to promote effective waste segregation practices and
recycling (see page 51)

Added a provision within our leasing documents
giving preference, all other dimensions assured, to
sustainable/eco-friendly brands (see page 52)
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NGOs and Academics

How we engage

Focus groups Online and face-to-face
Forums and roundtables workshops

Training and upskilling Exhibitions and events
Public meetings Partnerships

Key topics of interest

Climate change
Natural resources
Human rights
Economic development
Community wellbeing

How we respond

Collaborated on research and knowledge sharing on
climate change, natural resources, human rights, and
economic development (see page 26)

Used insights to inform strategy, policies and programme
design (see page 20)

Aligned our disclosures with global best practices

(see page 93)

2024 SUSTAINABILITY REPORT
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Investors and Shareholders

How we engage

One-on-one discussions with shareholders
Investor relations channels

Global and local conferences

Participation in ESG ratings

Key topics of interest

Value creation

Business resiliency

Corporate governance and accountability
Environmental management

Labour practices

How we respond

Demonstrated long-term value creation through a clear
sustainability strategy, linked to business outcomes and
sustainable finance instruments (see page 19)
Enhanced transparency through our sustainability
reporting (see page 93)

Strengthened governance structures (see page 93)
Committed to robust environmental management,
including expansion of ISO 14001 certification, SBTi
strategies and participation in the SBTn (see page 40)
Promoted local and responsible sourcing (see page 57)
Delivered annual online business ethics trainings to
raise awareness of our Code of Conduct and Compliance
Programme
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21,800+

Suppliers active

suppliers

How we engage

Focus groups Audits and assessments
Forums Leaflets/brochures
Training Newsletters

One-one discussions Surveys

Site visits

Key topics of interest

Dare Today, Change Tomorrow Environmental management
strategy Fair trade

Sustainable procurement Competitive prices and value
practices for money

Fair, transparent and ethical Strong and reliable business
business conduct relationships

Respect for human rights Business stability and

Health and safety resilience

How we respond

Conducted training for over 100 suppliers in the UAE and KSA on
various ESG topics, including labour standards and human rights
principles (see page 57)

Embedded sustainability into procurement practices

(see page 57)

Conducted audits and assessments (see page 94)

Strengthened collaboration and transparency (see page 58)
Aligned on long-term partnerships (see page 57)

Promoted local and responsible sourcing (see page 57)

Customers 600+

million
customers

How we engage

Public meetings - Local, regional, and
Exhibitions and events international media
Direct and virtual meetings Videos
Advertising Apps
Opinion polls Surveys

Social media

Key topics of interest

Sustainable products and services

Health and wellness-focused products, and services
Convenience and accessibility

Innovative customer experiences

Ethical business conduct

Health and safety

Dare Today, Change Tomorrow strategy

How we respond

Provided a seamless, secure way for customers to shop
across our platforms (see page 70)

Offered more sustainable choices and improved their
visibility and accessibility (see page 65)

Provided opportunities to learn about health and
wellness (see page 67)

Created sustainable and community-centric living
spaces (see page 69)
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Governments and Regulators Community Partners
How we engage How we engage
Focus groups Collaboration and consultation Interviews and focus groups Advertising
Forums and roundtables on public poilicy Forums Local, regional, and international
Public meetings Workshops Public meetings media
Exhibitions and events Local, regional, and international Face-to-face workshops Videos
Community Advisory Committee media Exhibitions and events Surveys
Visioning Community Advisory Committee In-kind support and community
contributions
Key topics of interest Key topics of interest
Climate change Ethical business conduct
Natural resources Sustainable lifestyles and consumption
Human rights and ethical business practices Community safety and security
Economic growth and development Innovative customer experiences
Health and safety Convenience and accessibility
Contribution towards government commitments Local economic development
Disruptive technology and innovation Investment in community causes
Infrastructure improvements
How we respond How we respond
Continued to support shared objectives related to sustainable Conducted comprehensive accessibility audits across
development (See page 18) several of our UAE assets and are taking steps to
Supported the UAE Net Zero by 2050 strategic initiative (See page 30) further increase our assets’ capacity to support people
Aligned with the UAE’s National Strategy for Artificial Intelligence with with diverse needs (see page 63)
the launch of Precision Media (See page 61) Supported critical-needs projects to aid the communities

in which we operate (see page 71)
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Partnerships
and Collaboration

We carefully select partners based on
criteria such as the alignment of goals,
values and expertise, ensuring we share
similar commitments to sustainability
and can contribute valuable insights and
resources through joint initiatives.
Examples of some of our partnerships

in the UAE are included here. This is

a non-exhaustive list; other partners,
both regional and global, are detailed
throughout this report.

DARE TODAY,
CHANGE TOMORROW

Ministry of Community
Empowerment (MOCE)

The Ministry plays an active role in supporting our employment
of PoD. We work closely with them to recruit talent for our
retail business. They also oversee ongoing development,
conduct regular site visits to monitor progress and provide
training to equip our teams with the skills to effectively support
and engage with PoD.

Roads & Transport
Authority (RTA)

Since 2022, we have partnered with RTA to support the Dubai
Can initiative by placing air-to-water machines in metro
stations and delivery driver rest areas. See page 65 for more
information.

UAE Circular
Economy Council

As a member of the UAE Circular Economy Council, we engage
with the Council to support its goals, help align private

sector efforts, and identify ways to support the UAE’s circular
economy ecosystem.

Ministry of Health and
Prevention (MOHAP)

Carrefour, through our Choose Better programme, partnered
with MOHAP on a lunchbox recipe booklet that was distributed
to teachers (see pages 65 and 66). The booklet aims to help
consumers plan meals that are better for their health and
wellbeing.

Dubai Department
of Economy and

Tourism (DET)

We were an early adopter of DET's Dubai Can and Dubai
Fitness Challenge: Dubai 30X30 initiatives, which call for the
reduced consumption of single-use plastic bottles by improving
access to water and the prioritisation of physical and mental
wellbeing, respectively. We continue to collaborate with DET by
enabling access to our assets, particularly our shopping malls,
for year-round initiatives and activities.

Emirates Red
Crescent

Through our partnership with Emirates Red Crescent, we are
united in our commitment to humanitarian aid. Together, we
empower customers to make a difference through several
campaigns, such as monetary donations during Ramadan and
collection drives for disaster relief. We also provide financial
and in-kind donations including food and access to our
entertainment venues.

Ministry of Climate Change
and Environment (MOCCAE)

Through engaging in knowledge-sharing sessions and
participating in technical workshops, we contribute to and support
the implementation of various strategic initiatives by MOCCAE,
including the UAE Net Zero by 2050 strategic initiative, the UAE
National Adaptation Plan and the UAE Environmental Identity
Project. Additionally, our retail business engages bilaterally

with the Ministry to identify avenues that enhance local food
sourcing and improve national food security. We also continue to
collaborate with the Ministry as an official sponsor of our Retail
business’s Supplier Sustainability Forum, ensuring that emerging
issues within the supply chain are brought to the forefront.

UAE Alliance for
Climate Action (UACA)

As Alliance Leaders+, we proudly joined the initiative
following its launch at COP27, reinforcing our commitment
to accelerating private sector climate action in the UAE. We
support UACA's core pillars, including advancing climate
disclosure, enabling cross-sectoral collaboration and
contributing to the UAE Net Zero by 2050 strategic initiative.
We support Road2.0 to decarbonise transport and retail
logistics and engage with Track2.0 to ensure transparent
climate performance.

ne’ma

We are proud to partner with ne’'ma, the UAE’s National Food
Loss and Waste Initiative. We support their goal to reduce food
loss and waste by half by 2030 through food donations. A joint
collaboration between the UAE Ministry of Climate Change and
Environment, Emirates Foundation and numerous partners
across the country, ne’'ma is helping to build a network of
trusted food loss and waste champions in the UAE.
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Thought Leadership

We regularly contribute to shaping the
sustainability agenda in the MENA region by
participating in strategic forums, publishing
thought leadership content, and engaging

in policy-focused working groups. Through
these platforms, we share best practices,
support policy development, and promote the
adoption of stronger sustainability standards
across the region.

2024 SUSTAINABILITY REPORT

“UAE SUSTAINABLE BUILT
ENVIRONMENT BLUEPRINT”
PUBLISHED BY THE EMIRATES
GREEN BUILDING COUNCIL

The report outlines challenges to
unlocking greater climate action for
the built environment, including
policies and regulations, building
materials and systems, access to
green finance, data and skills. It
also maps key opportunities for
intervention. As a participant in the
Developers' Leaders Group UAE,
Majid Al Futtaim contributed two
case studies to the report: one on
sustainable financing and the other
on how we are educating and
upskilling our workforce, partners
and supply chain to deliver on
global sustainability commitments.

Read more

“PRIORITISING SUSTAINABILITY
IN MENA: MAPPING CRITICAL
ENVIRONMENTAL ISSUES FOR
REGIONAL BUSINESSES”
PUBLISHED BY EMIRATESGBC

This report offers a roadmap for
how diverse companies across
the region can elevate their
environmental disclosure
practices and sustainability
performance. Majid Al Futtaim was
selected as one of 10 case studies
highlighting how various
institutions in the region are
embedding sustainability into their
core operations and using their
influence to transition towards
more sustainable business
models. The case study highlights
Majid Al Futtaim’s Sustainable
Procurement Policy and Green
Capital Market Issuances.

Read more

“CARBON DIOXIDE REMOVAL

AND THE JOURNEY TO NET ZERO
—> A CALL TO ACTION FOR
BUSINESS”

PUBLISHED BY THE WBCSD

This call to action for business
explains both the need for
urgency and the business value
in acting now. Majid Al Futtaim
was one of 16 organisations to
share their latest thinking
around carbon dioxide removal
and decarbonisation journey in
the report. It also includes
details on how Majid Al Futtaim
made the business case
internally for investments in
carbon dioxide removal, the
perspective on why
organisations must act now, key
challenges we face and solutions
we are implementing.

Read more

“SCOPE 3 PROBLEM “SCOPE 3 PROBLEM
SOLVING WHITE PAPER: | SOLVING WHITE PAPER:
UNDERSTANDING WHEN | DEFINING A PRACTICAL

AND HOW TO AND ROBUST
REBASELINE DUE TO PCF VALIDATION
METHODOLOGICAL APPROACH”

CHANGES”
PUBLISHED BY THE PARTNERSHIP FOR CARBON
TRANSPARENCY

We collaborated with the Partnership for Carbon
Transparency on two Scope 3 problem-solving
white papers. These papers provide guidance and
practical actions that organisations can take to
strengthen the robustness and accuracy of their
Scope 3 emissions measurement and reporting.

Read more here and here
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We dare to rethink our use
of resources to create a
positive impact
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Rethinking Resources

RETHINKING
RESOURCES

2028 Sustainable Business Commitments

Rethinking Resources involves redefining how we
manage vital elements like water, energy and land

use, while also improving how we handle waste and
greenhouse gas emissions. It calls for a holistic shift in
how inputs and outputs are managed throughout our
value chain to generate lasting benefits for both people
and the planet. This shift enriches the experience of
our visitors, tenants and residents, while strengthening
property value, rental appeal and long-term resilience.

Our 2028 Sustainable Business Commitments focus on
our material impacts throughout the property lifecycle,
embed best practice science-based frameworks and
draw on our vast network to exponentially grow our
positive environmental impacts.

As part of our climate action commitment, we are
evolving our “Net Positive” framing into a broader
focus on decarbonisation and water stewardship.

This approach builds on our existing commitments
and aligns with science-based frameworks such as
the SBTs (climate and nature). Guided by best practice
tools, this evolution strengthens our science-led
approach, enabling deeper emissions reductions and
more resilient natural resource management.

MAJID AL FUTTAIM 2024 SUSTAINABILITY REPORT

Decarbonisation
We will become net positive in carbon by 2040.

Climate Resilience and Nature-Based Solutions

We will increase the resilience of our business in the
context of global climate change and promote the
restoration of natural habitats and biodiversity on our
own sites.

Water Stewardship
We will become net positive in water by 2040.

Circular Economy

We will embed circular economy principles across our
business operations to minimise our impact on the
environment and generate new revenue streams.

2024 Highlights

34%

reduction in market-based
company-wide Scope 1 and 2
emissions compared to our 2019
baseline

13%

decrease in company-wide

water consumption—excluding
RO, TSE and BH—against our 2019
baseline

SBTn

validation Expression of Interest
submitted, marking Majid Al Futtaim's
commitment to aligning with Science-
Based Targets for Nature

Single-use plastics

fully phased-out across our
lifestyle business and on track
to be met by end of 2025 within
our own operations




Decarbonisation

Majid Al Futtaim was the first company in the MENA region to commit to

a group-wide Net Positive strategy and among the first globally to endorse
the WorldGBC Net Zero Carbon Buildings Commitment. This ambition

laid the foundation for early action across all businesses and embedded
climate leadership into our business strategy. As climate science, policy
and disclosure frameworks continue to evolve, we are actively adapting
our approach. In 2022, we engaged with the SBTi and validated near-term
targets for each business, benchmarked against our 2019 baseline. These
targets reflect the distinct operational realities across our portfolio and
strengthen our alignment

with global best practice.

RETHINKING
RESOURCES

While our 2040 ambition catalysed early momentum, we are now taking
deliberate steps to align our long-term trajectory with the SBTi's 2050

net zero pathway. This transition enables us to ground our decarbonisation
strategy in the most current science and policy guidance, aligned with the
UAE's national target, ensuring our commitments remain both credible and
responsive in a rapidly changing global context. To support this shift, we
will be conducting a comprehensive, group-wide energy audit in 2025 to
assess our progress against our targets, identify gaps and inform future
interventions across all businesses.

Our SLL emissions
performance target

Majid Al Futtaim’s SLL requires
reducing the Scope 1 and 2
GHG emissions intensity of

our properties portfolio, in line

with our SBTs
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Our Climate Transition Action Plan

Our Climate Transition Action Plan (CTAP) serves

as the backbone of our decarbonisation strategy. It
unites our mitigation and adaptation priorities into a
single company-wide roadmap, guiding our businesses
towards our decarbonisation targets. Our CTAP
translates our long-term climate goals into actionable,
measurable interventions that increase our resilience,
reduce risk and enable future readiness across our
value chain.

2019

Current
SBT baseline

SCIENCE-BASED
TARGETS ROADMAP
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To support the delivery of our CTAP, we have embedded
climate considerations into our strategic planning,
investment decisions and risk management frameworks.
In 2021, we conducted a climate scenario analysis to
identify material risks and developed a mitigation plan
aligned with international best practice. This laid the
foundation for more targeted and effective action.

2022 2025-2026

SBTs are validated
by the SBTi

SBTi re-baselining

The calculation methodology
will be updated based on the

latest guidance from the SBT..

exercise will be conducted

In late 2024, we began developing a formal
decarbonisation pathway, taking into account business BRI Bl Sl Il
growth and potential interventions such as renewable Climate Transition Action
energy, energy efficiency, and carbon dioxide removal Plan
technologies. Progress on this work will be shared in
our 2025 Sustainability Report.

and our climate
adaptation efforts on
page 40

2035-2040 2050

Current scope 1, 2 & 3 near-term
SBT date

Net zero proposed SBTi target date

It is anticipated that Majid Al Futtaim will be able
to offset up to 10% of our total Scope 1, 2 and 3
emissions, with everything else having already
been abated. The boundary of the target will need
to include at least 95% of Scope 1 and 2
emissions and 90% of Scope 3 emissions.

Given the SBTi does not allow offsets
to contribute towards achieving SBTs,
the targets will be met by reducing
consumption in all scopes and
satisfying the remaining consumption
through on- and off-site renewables or
the purchase of International
Renewable Energy Certificates
(I-RECs). It is expected that less than
10% of emissions will be permitted to
be offset, including offsets for
embodied carbon.

We will need to greatly reduce our emissions
through energy efficiency improvements and an
increased renewable supply to bring our market-
based emissions to near zero. As less than 5%
offsetting is expected to be permitted, the levels
of embodied emissions should be greatly

reduced, to ensure the entire annual offsetting
budget is not consumed by the embodied carbon
offsets for future assets.
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Operationalising Our Climate Transition Action Plan

We operationalise our CTAP through several core
enablers that help accelerate our transition and ensure
credible, scalable progress. They include:

Science-Based Targets

Majid Al Futtaim has set SBTs for climate, which
have been validated per business by

the SBTi. We will conduct a re-baselining exercise
in 2025 to ensure that our targets remain relevant
for our business and stakeholders.

Renewable Energy

Majid Al Futtaim has installed on-site solar to increase
generation and consumption of solar energy and
reduce our dependency on fossil fuels. We have
implemented solar energy projects across 33 sites in
seven countries, achieving a total installed capacity of
approximately 46.3 Megawatt peak (MWp). These on-
site plants and power purchasing agreements (PPAs)
have been implemented from 2016 to 2024, showcasing
a consistent expansion of renewable energy. The three
largest installations are the Hypermax Jordan Solar
Farm (17 MWp), Bahrain Mall (6.2 MWp) and City
Centre Bahrain (4.7 MWp), reflecting a strong regional
commitment to decarbonising operations through on-
site and off-site solar projects.
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Carbon Dioxide Removal

We are evaluating several carbon dioxide removal
technologies to support our decarbonisation agenda.
These include initiatives and technologies like
reforestation, biochar, and carbon capture and storage.
We are evaluating the long-term feasibility of potential
solutions and will work to identify the right solutions
for our business.



Understanding Our Emissions

A company’s Scope 1 GHG emissions are generated
from sources it owns or controls directly, such as fuels
used in company-owned equipment or vehicles. At
Majid Al Futtaim, this includes emissions from backup
generators and refrigerants.

Scope 2 GHG emissions result from the indirect use of
purchased energy, primarily electricity. This includes
the electricity we directly consume to power lighting,
air conditioning and other systems across our assets.

Scope 3 emissions are those outside a company'’s
control. Examples include emissions associated with
the food we buy from suppliers for our retail business
stores, electricity tenants use in our malls to light their
shops and energy used to supply cooling systems in
tenant units.

' Scope 3 emissions included within the above charts
represent those within the scope of our SBTi targets.
Category 13a (from our properties business) has been
excluded to prevent double-counting at Group level. For
a full breakdown of our environmental data, see the 2024
Environmental Data Annex on our website.
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2024 Company-Wide Carbon Footprint,
Location-Based Emissions (tCO,e)

Scope 1 emissions
. Scope 2 emissions
. Scope 3 emissions’

2024 Company-Wide Carbon Footprint,
Market-Based Emissions (tCO_e)

Scope 1 emissions
. Scope 2 emissions
. Scope 3 emissions'

business Projections

We conduct an annual exercise to project our annual GHG emissions and
performance each operating year. This enables us to inform our businesses
and internal stakeholders about any risks to achieving our emissions targets,
helping to ensure we remain on track to achieve our targets. This exercise
leverages our analytical capabilities and drives strong insights for quick action
and remediation.

2035 scope 1and 2 SBTs 2035 scope 3 SBTs
(market-based vs. 2019 (market-based vs. 2019
baseline) baseline)

Properties Business

87.8% kgCO.e/m’ =] -57.3% kgCO,e/m?

total GIA

Retail Business

Pl

-78.3% kgCO.e/m?
- o) 2
40% RgCO,e i total occupied

Entertainment Business

n~
A5
ACOA

-84.8% RgCO_e/m?
- o) :
40% RgCO,e .; .E total occupied

Lifestyle Business

-40% kgCO,e

Lf—w” -81.5% kgCO,e/m?

total occupied




Energy Conservation

Leading our carbon reduction efforts is a firm
commitment to an energy-efficiency-first philosophy.
Guided by insights from comprehensive energy audits,
we focus on high-impact, high-return measures that
drive meaningful reductions in energy use across our
operations, proving that smart efficiency is both a
climate and business win.

Our businesses are guided by annual carbon reduction
targets that are embedded within our validated SBTs.
These targets are part of our long-term decarbonisation
trajectory established through the SBT framework,
providing clarity and consistency in expected reductions
over time. Our Sustainable Building Policy outlines clear
requirements for energy management during design
and construction. In parallel, Building Management
Systems (BMSs) across our shopping malls, hotels,
offices, stores, and cinemas enable real-time monitoring
of utility consumption, identification of improvement
opportunities at the asset level, and execution of best
practice building controls. In 2024, we expanded BMS
coverage across our portfolio.

We are also investing in automation and digitalisation
by installing smart meters across our assets. This
Improves our capacity to monitor and measure our
consumption based on real-time energy usage data.
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Properties Business

We successfully implemented multiple heating,
ventilation and air conditioning (HVAC) optimisation
projects, replaced lighting fixtures with LED lights and
installed variable frequency drives on chillers in our
hotels and shopping malls. These upgrades are expected
to save over 5.5 million kWh of energy annually and
avoid approximately 3,900 tCO_e.

Additionally, we have implemented several proof-of-
concept projects for energy conservation measures
across our properties portfolio, such as bioremediation
technology for grease and sewage treatment; demand
control ventilation for kitchen extract; passive
reflecting films that reflect light and heat without
using an external energy source; and and off-grid PV
automated modulation of power for HVAC.

In 2024, our overall energy consumption decreased by 8% compared
to 2023, amounting to a reduction of approximately 123 million kWh.
Significant reductions were observed across our properties and

il

i

Retail Business

As of 2024, our retail portfolio has installed smart
electricity meters in eight countries. In 2025, we aim
to deploy them in all remaining countries and install
smart water meters in priority countries.

Specifically in the UAE, Bahrain, Egypt, Jordan and
Qatar, we have started to use smart meters to identify
and address energy waste at all hypermarkets and
supermarkets, helping to save over 5.4 million kWh
annually. We are also upgrading LED lighting in

several of our retail warehouses in Pakistan, which

is expected to yield over 290,000 kWh of savings
annually. Additionally, in stores undergoing remodelling
and all new stores, we are installing refrigeration
equipment with glass doors, which is expected to
reduce energy consumption by approximately 10%. The
new refrigerators use R448a refrigerant, which has
more than 50% less Global Warming Potential (GWP)
compared to conventional R404a refrigerant.

8%
reduction in our
energy consumption

retail businesses, with savings of 20 million kWh and 114 million
kWh, respectively. These improvements reflect portfolio changes and

enhanced alignment of chilled water usage among tenants.

~A~
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Entertainment Business

To expand our BMS across all our entertainment
facilities, we have launched the Central Command
Centre Project, valued at over USD 400,000. We expect
this to further enhance our operational efficiency by
improving visibility and control over our energy usage.
In addition, we continue to implement energy
performance contracts (EPCs) in partnership with
ENOVA under a shared savings scheme initiated in
2022'. In 2024, the EPC delivered savings of over

2 million kWh of electricity, more than 11 kWh of
cooling in chilled water and over 2,000m? of water

by optimising certain equipment at six VOX cinemas.
We also participated in the Ramadan utility savings
programme, which includes energy conservation
measures such as turning off lights during unoccupied
hours and changing operational schedules.

o

Lifestyle Business

We implemented a scheduling system for HVAC

and lighting operations based on full- and part-load
conditions, reducing energy consumption during off-
peak hours. Newly installed wireless motion sensors
for lighting in rooms used intermittently are providing
additional savings.

' Majid Al Futtaim operates ENOVA, a facility and energy management
company, through a joint venture operation with Veolia.
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Renewable Energy

To achieve our target, we are continuously working
towards maximising our renewable energy sources.
While regulatory constraints in some countries may
affect progress, our decarbonisation pathway will
guide any necessary updates to our approach. Market
challenges are carefully considered as we tailor
implementation plans to the local context of each
country in which we operate.

As part of our emissions reduction efforts, we procure
clean energy where available, including on-site
generation, off-site renewable energy and PPAs.

RETHINKING
RESOURCES

Because our SBTs apply market-based accounting, we can
also reduce our reported emissions through the purchase
of certified renewable energy. As such, increasing our
clean electricity procurement, where permitted by local
legislation, remains a key area of focus.

In 2024, we purchased over 35,237 MWh of I-RECs'
and over 70,799 MWh of CECs?, representing 11% of
our total electricity consumption. These purchases
enabled us to displace a portion of our grid electricity
with cleaner sources.

Maijid Al Futtaim’s Sustainable Building Policy sets
requirements for cleaner energy systems. For
example, across our construction sites, we encourage
contractors to use hybrid systems for power
generation, which combines solar and diesel to reduce
our Scope 3 emissions. For operational assets, our
policy requires each new standalone project to achieve
a minimum on-site renewable energy generation of
25% of its total energy use.

' |-RECs (International Renewable Energy Certificates) are a type of certificate that
represent the environmental attributes of the generation of energy produced by
renewable sources.

2 CECs (Clean Energy Credits) are a type of certificate that provide certainty that
the power consumed comes from clean generation sources including nuclear
energy.

® This includes renewable energy projects at 17 shopping malls and our Tilal Al
Ghaf and Al Zahia communities, as well as nine rooftop PV installations to power
retail stores in the UAE, Jordan, Egypt, Bahrain and Lebanon and an off-site PPA
in Jordan.

Increasing Our Use of Renewable Energy
Across Our Properties Portfolio

At our Tilal Al Ghaf (TAG) community, we have

installed Greentech technology solar PV pavement for
electric vehicle (EV) charging stations. It is capable of
generating over 18 kWh of energy per day. It also helps
reduce our carbon footprint by 3.3 tCO,e annually,
equivalent to planting 150 trees.

Over a three-week installation period, we embedded
over 50 solar panels into the landscape of TAG Distrikt,
creating a 7.94 kWp system to power two EV charging
stations. To help ensure uninterrupted operation, we
integrated 40 kWh of battery storage, allowing energy
to be stored and used as needed, completely off-grid.

In collaboration with Yellow Door Energy, City Centre
Bahrain launched a 4.7 MWp solar power plant. This
project features over 8,700 solar panels across 32,000
square metres, including rooftop, ground-mounted
and solar carport installations. The plant is expected
to generate more than 7.3 million kWh of clean energy
annually, reducing carbon emissions by approximately
3,300 MtCQO_e each year. Additionally, the solar carport
provides shaded parking for around 450 vehicles.

Moreover, across five malls, we have evaluated the
use of green cooling technology to power our chillers
entirely off-grid using solar energy. In 2025, we will be
working with our utility service providers to approve
implementing this technology across the malls.

Performance and Targets

46,291 RWp

renewable energy installed capacity?

35,237 MWh

|-RECs purchased

70,799 MWh

CECs purchased

6%
of our electricity consumption is generated from

renewables (includes on-site PV, on-site PV with
PPAs and off-site PPA consumption)
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Our Scope 1 and 2 Emissions Performance

Location-based company-wide Scope 1 and 2 GHG
emissions decreased by 27.8% in 2024 compared to
our 2019 baseline'. This is primarily due to increased
efficiency as well as the introduction of renewable
energy sources. This includes electricity consumption
through off-site PPAs in Jordan, and the use of on-site
PV generation in Bahrain, UAE, Pakistan, Jordan, Egypt
and Lebanon. In 2019, there were a total of 621 assets
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. Scope 1 . Scope 2 — Science-based
emissions emissions targets

Properties Business

Properties’ market-based and location-based emissions
(Scope 1 and 2) have shown a 38% and 37.7% decrease,
respectively, in 2024 compared to the baseline year of
2019. This decrease is attributable to more accurate
reporting of tenant cooling, use of renewable energy
and implementation of energy efficiency initiatives. The
floor area for the portfolio has been reduced by 11.6%
during this period.
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for which Majid Al Futtaim had operational control.

In 2024, the number of assets rose to 775, despite an
overall emission reduction. This has resulted in a 2.6%
floor area increase of 101,129 m? over the five-year
period. For a full breakdown of our environmental data,

see the 2024 Environmental Data Annex on our website.
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Retail Business

Retail's location-based emissions (Scope 1 and 2)
decreased by 28.9% in 2024 compared to the baseline
year of 2019. This reduction is partly attributed to
improved energy efficiency, reflected in a decline in

electricity, along with increased adoption of PV energy.

Market-based emissions, factoring in 2024 reductions
from Power Purchase Agreements (PPAs) and Clean
Energy Certificates (CECs), show an even greater
reduction of 35.5% compared to 2019. Notably, these
reductions were achieved despite a 14.5% increase in
floor area over the same period.
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Entertainment Business

Entertainment’s location-based emissions (Scope 1 and
2) increased by 8.8% in 2024 compared to the baseline
year of 2019. However, market-based emissions,
factoring in the purchase of CECs and I-RECs, show

a 12.5% decrease compared to 2019, despite an 8.4%
increase in floor area over the same period.

Properties
Retail
Entertainment

Lifestyle

2024

7,000
T, 6,000
a 5,000
p 4,000
@ 3,000 e
- 2,000
o 1,000
1]
= 0
2019 2023 2024
. Scope 1 . Scope 2 — Science-based

emissions emissions targets

Lifestyle Business

Lifestyle’s location-based emissions (Scope 1 and

2) have increased by 104.9% in 2024 compared to

the baseline year of 2019. However, market-based
emissions totals show a decrease of 19%. This is
attributable to the purchase of both CECs and I-RECs.
Comparing lifestyle’s assets on a like-for-like basis, it
Is evident that the increase in emissions is largely a
result of growth. Lifestyle has seen the largest growth
out of the four businesses, with a 38.9% increase in
floor area in 2024 compared to 2019.

' Majid Al Futtaim understands that a change in its SBT baseline of greater than 5% triggers C26 Mandatory Target recalculation. We have identified a change of this significance and will therefore undergo a rebaselining exercise. 36



Managing Our Scope 3 Emissions

Scope 3 emissions make up the majority of our
businesses’ total carbon footprints, making it essential
for us to monitor and manage them.

Through our Sustainable Procurement Policy, and

by providing ongoing support, we engage with our
suppliers to help them reduce their emissions.

Our policy sets supplier standards for carbon and
emissions, products and materials, waste, equipment
and training.

We expect our top tier 1 suppliers (by spend) and
supply chain partners to meet the minimum standards
outlined in the policy by the end of 2025, we and

are committed to helping them do so. In 2024, we
conducted training sessions to engage and educate
over 70 suppliers across different categories on

the policy’s minimum sustainability requirements,
including Scope 3. In 2025, we will continue

to work with our supply chain partners to meet the
minimum sustainability requirements.
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Data Gathering

As a CDP Supply Chain member, we receive
environmental data from our key suppliers. We use
this data to inform our Scope 3 reporting and identify
suppliers that could benefit from targeted support.
This year, we focused on retained suppliers—those that
continue to work with us—of which 26% provided data
through CDP. We recognise that this metric should

be normalised, as it excludes suppliers that have
discontinued their services. It is important to note that
this analysis applies solely to our global solutions
business, which manages procurement services

for our businesses, excluding retail merchandise
suppliers.

Reducing Transport- and Logistics-Related
Emissions

In 2024, Carrefour UAE was one of 17 companies in

the country to join forces in promoting green mobility
through Road2.0. It is an initiative of the UAE Alliance for
Climate Action and managed by Emirates Nature-WWEF.

By signing on, we have pledged to adopt zero-emission
vehicles in our road transport fleet with the goal of
achieving 30% decarbonisation of our fleet by 2030 and
100% by 2040.

To support this goal, Carrefour UAE has introduced a
policy mandating the adoption of biodiesel vehicles in
its fleet and introduced a Transportation Management
System for route optimisation and driver behaviour
improvement for all members of its workforce.

It is also exploring opportunities within its supply
chain to reduce the emissions associated with the
transportation of the goods it procures. For example,
Carrefour UAE worked with its third-party logistics
partners to transition 100% of its 61-truck delivery
fleet to biodiesel, resulting in an initial annual savings
of nearly 390,000 kgCO,e. We are exploring options to
expand this initiative to other countries.

These efforts complement our existing efforts to reduce
the emissions of logistics between Majid Al Futtaim'’s
Distribution Centre and our UAE stores, where 100%

of the third-party fleet is already using biodiesel

(B-5 and B-2).

Addressing Scope 3
Among Retail Suppliers

In 2024, our retail team worked with the Groupe
BEL, a dairy, fruit and plant-based products supplier
to our Carrefour stores, to better understand its
carbon footprint related to the products we procure.

Groupe BEL completed detailed calculations of all
its Stock Keeping Units (SKUs) per country and
provided us with the carbon footprint per SKU
(kgCO,e). We combined this data with the number of
products purchased for each SKUto obtain the total
carbon footprint of our procured goods from Groupe
BEL. Comparing this with the current environmentally
extended input-output (EEIO) factors we use for the
Fast-Moving Consumer Goods category, we found
that our carbon footprint using product-level factors
was over 25% lower than when using EEIO factors.

This initiative reinforces the importance of
collaborating with suppliers to obtain granular
emissions data. By having this granular product-
level carbon footprint data, we can have
conversations with suppliers about the carbon
content of their products, work together to develop
targeted action plans and make more informed
procurement decisions.
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Embodied Carbon

Embodied carbon—the emissions locked into building
materials and construction processes throughout a
building’s entire lifecycle—is becoming a larger piece of
the carbon puzzle. As operational emissions fall thanks
to efficiency improvements, embodied carbon is rising
in relative importance.

Within our properties business, we are taking bold,
proactive steps to address this critical Scope 3
emissions source. Since 2021, our Sustainable Building

Policy has made it mandatory for all new development
projects to conduct an embodied carbon assessment
at the design stage using our proprietary Embodied
Carbon Tool, or an equivalent. The goal: achieve at
least a 20% reduction in embodied carbon compared to
each asset type's defined baseline.

This approach aligns with the World Green Building
Council's net zero roadmap, targeting a 20% reduction
in embodied carbon by 2025 and 40% by 2030'. By
integrating these targets into our design process early
on, we are not only building for today but also shaping
a lower carbon future from the ground up.

A Lifecycle Approach

To benchmark the embodied carbon performance of our
projects, we assess stages Al to A5, the full product and
construction process phase, for each asset type. Our
methodology follows the internationally recognised BS
EN 15978:2011 standard, which defines lifecycle stages
and terminology for evaluating the environmental
performance of buildings.
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Grounded in Life Cycle Assessment (LCA) principles, this
approach combines quantified environmental data with a
holistic view of how our buildings impact the planet.

To cut embodied carbon, we prioritise sourcing
materials locally, selecting products with higher
recycled content and replacing virgin cement with
Ground Granulated Blast-Furnace Slag (GGBS). Our
teams are also optimising structural design for efficiency
and using recycled aggregates in landscaping, proving
that smarter choices in materials and design can lead to
a lighter environmental footprint without compromising
quality or performance.

Tilal Al Ghaf

Harmony Residential
Embodied Carbon Benchmark: 650 kgCOze/m2
Embodied Carbon Intensity A1 to AS: 594.9 kgCOZe/m2

Reduction from benchmark: 8%

Aura Residential

Embodied Carbon Benchmark: 650 kgCOze/m2
Embodied Carbon Intensity A1 to AS: 446 kgCOze/m2
Reduction from benchmark: 31%

Reducing the Emissions of Residential
Properties

As a developer, the carbon footprint tied to the
residential properties we create and sell forms nearly
half—49.5%—of our properties business’s Scope 3
emissions. This responsibility drives us to dive deep
into every project's environmental impact through
rigorous LCA studies. These insights empower us to
innovate and refine our designs, emphasising thoughtful
materials selection, minimising waste, harnessing
passive design principles, boosting energy efficiency and
integrating renewable energy solutions—all guided by
our Sustainable Building and Fit-Out policies.

For example, we have increased the use of supplementary
cementitious materials (e.g. Fly Ash, GGBS) in the
concrete of our residential buildings. We also actively
seek local and regional products with Environmental
Product Declarations, as well as the use of modular
construction in certain components of the projects.

Our Sustainable Building Policy includes requirements
for a circular economy approach and the selection of
materials such as steel and concrete with reduced
environmental impact. On the operational energy side, all
our residential units are designed to be at least 20% more
efficient than ASHRAE Standard 90.1. This is achieved
through the implementation of building fabric with

low U-values to enhance thermal comfort and energy
performance, ENERGY STAR-rated and energy-efficient
equipment, LED lighting, automatic timers to switch off
external lighting and solar PVs and water heaters.

! https://worldgbc.s3.eu-west-2.amazonaws.com/wp-content/uploads
/2022/09/22123951/WorldGBC_Bringing_Embodied_Carbon_Upfront.pdf

2

Embodied Carbon Baseline
Per Asset Type

850 RgCO_e/m?

Shopping malls

750 RgCO_e/m?

Hotels

650 kgCO_e/m?

Communities
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Engaging with Tenants

We use our Green Star Rating System to encourage
our mall tenants to reduce their resource consumption
and improve their efficiency performance. The system
serves as a green compass, guiding tenants towards
smarter, more sustainable choices. By assessing

their environmental footprint, it sets a benchmark for
excellence in efficient operations. Tenants can earn
points across a spectrum of impact areas, including
smart transportation, water conservation, energy and
climate responsibility, sustainable materials and waste
practices, indoor environmental health, corporate
stewardship and outstanding achievements that go
above and beyond.

Each tenant’s sustainability journey culminates in a
star rating—3, 4 or 5 stars—with 3 stars as the essential
baseline written into the lease for fit-out compliance.
We provide ongoing support to help tenants meet the
minimum score as well as to improve.

In 2024, we successfully piloted the Green Star for
Operations programme, a new programme focusing
only on store operations at City Centre Al Zahia and
City Centre Almaza. This programme builds on the
success of Green Star for fitout units, adapting it to
our Operating Units, supporting our tenants in their
sustainability efforts and addressing our Scope 3
emissions. In 2025, the programme will be extended
to all operating stores at our malls.
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87%

of Green Star applicable
units opened in 2024 have been
rated 3-star or above
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Climate Resilience and Nature-Based Solutions

The World Bank paints a stark picture: 1.2 billion
people are exposed to at least one climate-related
hazard and are highly vulnerable to its impacts'. From
life-threatening heatwaves and relentless droughts

to rising seas and flash floods, the region faces
accelerating risks with each degree of warming.

At Majid Al Futtaim, our real estate footprint and intricate
supply networks make resilience not just a priority, but a
necessity. Through our Climate Transition Action Plan, we
are charting a proactive course: identifying threats early,
minimising our vulnerabilities and, where needed, shifting
risk through smart adaptation strategies. This supports
our Sustainable Business Commitment to increase

the resilience of our business in the context of global
climate change and promote the restoration of natural
habitats and biodiversity on our own sites. Our Climate
Resilience Strategy and Roadmap outlines our approach
to integrating nature-based solutions (NbS) to support
resilience, ecosystem health, and broader environmental
benefits. It is a roadmap rooted in living systems,
designed to create a future where environmental strength
and ecological renewal go hand in hand.

We are taking a holistic approach to nature by
understanding our material nature-related impacts,
dependencies, risks and opportunities. Our journey
towards climate resilience is powered by a clear
compass: the ACT-D framework. With each step—Assess,
Commit, Transform and Disclose—we turn purpose

into progress. These tools do not just guide us; they
ignite action, shaping a strategy that is transparent,
transformative and rooted in accountability.
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Actions we took in 2024:

- Completed the TNFD assessment update, identifying
physical, water and biodiversity risks. Our highest
risks were in Egypt, KSA, the UAE and Bahrain. Using
its Locate, Evaluate, Assess and Prepare (LEAP)
approach, we analysed our risks, which vary by
business, to better understand and mitigate them. To
enhance our resilience, we plan to further quantify
and integrate these risks into our Risk Management
framework.

- Conducted a comprehensive assessment of our water
data collection process. We have identified several
areas for improvement including supplier data
collection and methodology (see page 45). We are
working across our assets to address these areas.

-+ Submitted our Expression of Interest for SBTns
validation and conducted an internal assessment
to identify potential SBTn freshwater targets.
We leveraged the globally developed modelling
approach suggested by SBTns for the assessment.
This approach specifies the percentage reduction
in basin-wide withdrawals using results provided
by Hogeboom's water quantity global model. We
then calculated time-bound Company-specific target
withdrawals for internal consideration based on the
guidance. We conducted the exercise across all water
basins where we are active to shortlist and prioritise
the most critical areas for intervention.

' World Bank Publication

In our efforts, we are following the Action (AR3T)
framework as set out in the International Financial
Corporation’s Performance Standard as a general
framework for company action. We will plan for
actionable and measurable freshwater standards
based on these guidelines. The AR3T covers actions to:

+ Avoid and reduce pressures on nature loss
- Regenerate and restore so that nature can recover

- Transform underlying systems in which companies
are embedded to address the drivers of nature loss

We have begun developing a water pathway that will
inform our future water targets and prioritised actions.
This pathway will align with the SBTn methodology and
inform our strategy to achieve our water consumption
targets.

See page 120 for more information including our TNFD
reporting.

Implementing
Nature-Based Solutions

In our properties business, we are leveraging a NbS

approach to achieve positive biodiversity,

microclimates and wellbeing, as well as conserve

water and reduce carbon emissions. Examples
include:

* Introducing our new Ghaf Woods community,
a forest-living concept where residents live
side by side with nature. The landscape
features carefully selected trees and plants
prioritising native and adaptive species.
(See page 69).

+ Prioritising the use of green roofs in our
communities’ amenities buildings, where
feasible.

+ Piloting food composting in collaboration with
Tilal Al Ghaf, Carrefour and Refarm (See page
46) to generate fertiliser that will be used in
landscaping.

+ Prioritising the use of permeable paving and
native landscapes in our designs.

+ Supporting beehives, which help improve the
health of our pollinator-reliant vegetation in
Tilal Al Ghaf.



https://www.worldbank.org/en/publication/rising-to-the-challenge-climate-adaptation-resilience
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Managing Our Climate Risk

We are shaping a future-ready portfolio by
understanding how climate change could impact

our assets, now and in the decades to come. Using
guantitative modelling, we have analysed every asset
against a range of climate scenarios through to 2100.
This has enabled us to pinpoint the most pressing
physical and transition risks and take proactive steps
to manage them. Our work does not stop here; we
continuously revisit and refine our approach, staying
aligned with evolving best practices. To explore the key
risks we have identified and how we are addressing
them, see page 127.

In 2025, we plan to further analyse our climate

risk assessment to identify high-priority areas for
mitigation based on impact and feasibility. We will
conduct a climate scenario analysis in line with
guidance from IFRS S2. We are also updating our
Climate Transition Action Plan to ensure we have
sufficient insight and visibility into potential risks

in achieving our climate targets. We will leverage these
assessments to develop mitigation strategies, focusing
on the highest-risk areas and potential interventions,
timelines and resources required. See page 120 for
more information including our TNFD reporting.
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Our Top Climate-Related

Hear from Our

Sustainability Champion Risks

“In my work bridging finance and sustainability at the Group, |
have focused on proactively identifying how the IFRS S1 and Short-term (2030)
S2 standards will transform our financial reporting. By
mapping the connections between sustainability risks and
financial outcomes in our value creation model, I'm helping to
prepare our organisation for these new disclosure
requirements. This forward-looking approach enables us to .
anticipate how climate-related factors will impact our balance Medium-term (2030'2040)
sheet, from asset valuation and impairment testing to
recognition of environmental credits. The materiality
assessments | have conducted help quantify sustainability
impacts on our financial performance, ensuring we not only
comply with future standards but also create long-term value LOﬂg-te 'm (2050'2100)
by aligning financial and environmental stewardship across
our portfolio of properties and investments.”

Increased energy demand and costs, asset
upgrade requirements, fossil fuel phase-out

Water stress and drought, insurance challenges

Supply chain disruption, climate-induced
litigation, coastal flooding

NAUMAN UL HAQ
Director, Reporting & Controls - Finance
Majid Al Futtaim - Holding
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~ -
_9_

A A
—N—

Mitigating Heat Stress

To strengthen our climate resilience within our properties
business, we mitigate heat stress by designing our
communities with outdoor and indoor thermal comfort in
mind. This includes shading on building facades, walkways
and parking areas, as well as high-reflective surfaces that
reduce the heat island effect. Our communities also feature
parks, trails, lakes and green spaces.


https://www.majidalfuttaim.com/docs/default-source/reports/maf_ctap_white_paper_final.pdf
https://www.majidalfuttaim.com/docs/default-source/reports/maf_ctap_white_paper_final.pdf
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Environmental Stewardship Across Our Operations

Our Rethinking Resources efforts are guided by

clear policies that we review and update regularly to
ensure alignment with international best practices
and local regulations. All policies are approved by the
Chief Executives of our businesses and the Executive
Committee.

Our Environmental Management System (EMS) Policy
outlines our approach to identify, manage and minimise
our environmental impact. This EMS is a core element
of our environmental governance framework.

In 2024, we achieved ISO 14001:2015 certification for
our Majid Al Futtaim Holding'. This certification is the
international standard for environmental management
systems. It is supported by detailed procedures and
processes outlined in our EMS Manual. The manual
serves as guidance to help ensure our compliance with
UAE environmental standards, international standards,
regulatory requirements and other applicable criteria,
and is subject to regular reviews. Non-conformities are
identified through ISO 14001 external audits, annual in-
house audits and environmental incident reporting. We
analyse incident reports for root causes and implement
and verify corrective actions through subsequent audits.
Our Compliance Register, which includes all applicable
requirements, is reviewed annually, when operational
changes occur or when new legislation arises.

' Previously, it was certified to ISO 14001:2004.
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Our Sustainability Vice President, who also serves

as the Head of the Sustainability Department, holds
the highest level of oversight for our EMS at the
Company level and reports directly to the Group Chief
Financial Officer. Responsibilities and accountabilities
are defined in individual job descriptions and detailed
within our EMS Manual.

The Sustainability Vice President is responsible

for sharing and administering Majid Al Futtaim's
sustainability policies and commitments. They

are also responsible for coordinating with senior
management to ensure the necessary resources

are allocated to establish, implement, maintain and
improve the EMS in line with our Dare Today, Change
Tomorrow strategy.

The Sustainability function manages system
implementation, monitors progress across business
areas and oversees document control, while the
Environmental Management Representative (EMR)
ensures alignment with ISO 14001, identifies training
needs and enforces EMS standards. The broader
Sustainability team supports operational compliance
and continuous improvement across departments and
contractors.

Based on defined roles and responsibilities, select
employees are trained on ISO 14001 requirements.

In 2024, we partnered with a third party to deliver

85 hours of ISO 14001 awareness training to employees
from our Sustainability teams. Broader awareness of
our EMS policies and standards is reinforced through
internal communications and targeted training
initiatives.

Our Al Mouj Muscat Facility
Management and Carrefour UAE
Distribution Centre have achieved

ISO 41001 certification, which is an
international standard specifying
requirements for a facility
management system

Environmental Impact and Risk Identification
and Management

We identify our environmental impacts and risks
based on our activities, products and services within
the scope of Majid Al Futtaim. We document them
either in our Environmental Aspect Impact Register or
Significant Aspect Impact Register, depending on their
materiality. The Environmental Aspect Impact Register
evaluates the type of environmental impact, the degree
of control or influence we have, the operating conditions,
the severity of the impact and the relevant operational
controls. The Significant Aspect Impact Register
captures our key risks, opportunities and associated
mitigation measures. Both registers are reviewed on
an annual basis to ensure alignment with evolving
operations, regulations and strategic objectives.


https://www.majidalfuttaim.com/docs/default-source/reports/ems-policy-and-certificate_merged.pdf?sfvrsn=1a52e78e_3

Building with the Environment in Mind

Our Sustainable Pre-Acquisition Policy requires that we
conduct a screening exercise prior to acquiring a land
to identify and put in place plans to reduce negative
impacts throughout the property lifecycle.

Our Sustainable Building Policy outlines standards
required during the design, delivery and operation
of properties, including a minimum green building
certification of LEED Gold, Estidama 3 Pearl or
BREEAM Very Good. It also defines required criteria
for all projects, including carbon and water, climate
adaptation and circular economy practices, aligned
with the EU Taxonomy.

Our Near Zero Fit-Out and Refurbishment Policy
applies to all new fit-out and major refurbishment
projects, setting near-zero environmental performance
standards.

' The total number of assets reported at year-end includes those within our
properties and entertainment businesses that hold one or more green building
certifications, such as LEED, BREEAM or equivalents. Assets with multiple
certifications, such as City Centre Mirdif and Hilton Garden Inn Mall of the
Emirates, are counted once. The total includes commercial and residential
assets under our ownership at year-end. Certified residential assets are
counted regardless of sale date. Commercial assets sold or no longer under
our ownership within the first two months of the reporting year are excluded.
Temporary sales centres (e.g. Al Zahia and Madinat Al Irfan, both closed
in 2023) are not included. TAG Alaya's 407 units are excluded, as they hold
BREEAM interim certification only. Some of our assets hold more than one
green building certification.
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3,927

green-certified assets

This figure includes hotels, malls,
offices, entertainment venues and
residential units.

762

green-certified assets
in 2024 alone

This figure includes hotels,
malls, offices, entertainment
venues and residential units.

2021 2022 2023

2024

I

Total Green-Certified
Assets'
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Certification Highlights

To meet our SLL KPI 2 target, we are working towards
having all our shopping malls certified to @ minimum
of LEED Gold by the end of 2025. In 2024, three malls
(City Centre Alexandria, City Centre Maadi, and My
City Centre Nasseriya) achieved LEED Platinum
certification. With only two malls remaining, we are on
track to reach full portfolio compliance by next year.
City Centre Me'aisem and Mall of Egypt achieved a
LEED Platinum under Operation and Maintenance. By
the end of 2024, a total of 22 malls have achieved LEED
or equivalent certification, including 14 at the Platinum
level and 8 at Gold.

Additionally, three VOX Cinemas (Jubail Galleria Mall,
Esplanade Mall and The Roof Mall) and Yalla Bowling
(Esplanade Mall) in KSA achieved Gold certification
under LEED v4.1 Operation and Maintenance for
Interiors. Sustainable practices at these assets include
HVAC optimisation, efficient lighting systems, high-
efficiency toilet fixtures and convenient access to
public transportation.

MAJID AL FUTTAIM

Building with the Environment in Mind (Continued)

Seven sites within our entertainment business in
KSA were also added to the Arc Skoru platform for
performance benchmarking and pre-assessment for
the LEED certification process. Arc Skoru provides

a performance score for assets based on various
sustainability metrics, with an aim to simplify the
process of measuring and tracking a building's
environmental impact and sustainability efforts.

Beyond LEED, the Pullman Dubai Creek City Centre
and Kempinski Hotel Mall of the Emirates received
Green Globe Standard 1.7 certification, a globally
recognised certification system designed to assess
and promote sustainability in the travel and tourism
industry. It encompasses 44 core criteria supported by
over 380 compliance indicators across four key areas:
sustainable management, social and economic,
cultural heritage and environmental practices.

2024 Awards

Ghaf Woods received the Best Sustainable
Residential Development in Dubai Award at

the 2024 International Property Awards, which
recognises the highest levels of achievement
by companies operating within all sectors of the
property and real estate industry. Ghaf Woods
Sales & Experience Centre has also achieved
Net Zero Project of the Year at the MENA Green
Building Awards.

Our Entertainment business was selected for the
Best Impactful Sustainability Campaign of the Year
during the 2024 MENALAC Awards. The award
recognised our energy conservation measures,
LEED certifications of our VOX Cinemas and waste
management practices.

Sheraton Mall of the Emirates was awarded the
Dubai Sustainable Tourism Stamp 2024, a Dubai
government initiative that recognises hotels that
support Dubai’s sustainability goals and the UAE's
Net Zero 2050 initiative by promoting eco-friendly
practices.

Collaborating Through
Unity for Change

In December 2024, after a year of collaborative
workshops, deliberation and rigorous assessments,
the Unity for Change initiative unveiled a
sustainability framework aimed at transforming
retail and mall operations across the UAE. First
introduced during COP28 in 2023, the initiative is led
by Majid Al Futtaim, Chalhoub Group, LVMH, Emaar
Malls Management (L.L.C.) and Aldar Properties.

In alignment with the new framework, we have
committed to the following goals across our retail
and mall assets:

Energy Efficiency

Achieve a minimum of 5% annual energy savings or
carbon emissions reduction for our shopping malls
starting in 2024.

Eco-Design
Ensure all retail renovations and
new projects include:

- Energy-efficient lighting systems
(50% efficacy).

- Volatile organic compound (VOC)-free materials
for paints and interior designs.

- Forest Stewardship Certification
(FSC)-certified wood for at least 50%

of installations.

Waste Management

Achieve 50% diversion of generated waste from
landfill by 2030 for Chalhoub and LVMH retail units
in our shopping malls in the UAE.



Water Stewardship

Operating across high water-use sectors such as food
and beverage, fashion and community development,
Majid Al Futtaim recognises the critical role of water
stewardship in advancing our broader sustainability
agenda.

In recent years, we have undertaken extensive due
diligence to identify credible interventions that could
support long-term water outcomes. However, the regional
context has revealed a limited availability of scalable
regenerative or restorative water projects that meet the
thresholds for measurable and science-based impact. To
navigate this challenge, we are adopting a more targeted,
basin-level approach informed by science and risk-
based prioritisation. This enables greater coherence with
national agendas, regulatory developments and evolving
global best practice, positioning us to deliver meaningful,
measurable outcomes over the long term.

As part of this process, we are developing a group-
wide water pathway, to be finalised in 2025, which

will guide future target-setting and interventions.

This pathway draws on tools such as the WWF Water
Risk Filter, the Aqueduct Water Risk Atlas, and the
SBTn freshwater framework to assess material risks
and prioritise actions. It also embeds international

best practices, including the AWS 2.0 Standard, and is
supported by internal KPIs that drive usage efficiency,
leak detection, metering and recycling feasibility across
our businesses. These efforts are further reinforced by
ongoing water audits across our highest-impact assets,
helping to identify opportunities for improvement and
track progress, ensuring all actions feed into a unified,
science-aligned water pathway for the Group.
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Collaborating Across the Value Chain

Recognising that water-related challenges extend
beyond operational boundaries, we are also working
to understand and influence water use across our
broader ecosystem. For instance, we are partnering
with Project Maji to support access to safe water in
Kenya and Uganda, an initiative that, while outside
our operational footprint, reflects our commitment to
supporting meaningful water outcomes in high-need
areas. We also engage with tenants and suppliers
through mechanisms such as our Green Star Rating
System and Sustainable Procurement Policy to embed
responsible water practices.

Water Use by business

In our properties business, operational mains
water has shown an increase in freshwater
consumption by 18.3% compared to 2019, with a
transition to alternative water types such as TSE
water for irrigation. The consumption of TSE water
has increased significantly, reducing pressure on
freshwater supplies.

Water consumption in our entertainment business
has also seen an increase of 18% compared to 2019,
and an increase in floor area by 8.4%.

Water consumption in our lifestyle business has
increased by 467.5% in 2024 compared to our

2019 baseline. Comparing lifestyle’s assets on a
like-for-like basis, it is evident that the increase

in consumption is largely a result of growth.
Lifestyle has seen the largest growth out of the four
businesses, with a 38.9% increase in floor area in
2024 compared to 2019.

Water consumption in our retail business has seen
a 8.6% decrease in 2024 compared to 2019. These
reductions are seen despite a 14.5% increase in
floor area across the same time period.

For a full breakdown of our environmental data,
see the 2024 Environmental Data Annex on our
website.

Water use (m3)
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Highlights of Our Water Conservation Efforts

s

Properties Business

In our new office at Tilal Al Ghaf’s Distrikt, we installed
Hydraloop greywater recycling technology to treat

and reuse greywater onsite, reducing our dependency
on external water sources. It removes contaminants
without chemicals, meeting stringent international
standards for safety and cleanliness while using minimal
energy. On average, the system recycles approximately
3,725 litres of water a month. During peak occupancy, it
recycles up to 5,740 litres—enough to meet almost 100%
of the office’s irrigation demand. We have also installed
the technology in the Tilal Al Ghaf Mosque (see page 56)
to meet 100% of flushing demand.

In 2024, we collaborated with ReFarm, which supports
food security and environmental sustainability in the
UAE, to pilot a programme to improve soil health and
reduce irrigation demand within our communities.
Over six weeks, we tested ReSoil—ReFarm’s
proprietary 100% organic soil conditioner powered by
biostimulants—against conventional soil additives. The
ReSoil solution improved moisture retention, cutting
irrigation by more than 80%, and eliminated the need
for costly sweet soil and chemical fertilisers. In 2025,
we plan to investigate the feasibility of scaling up the
use of ReSoil in our communities.

MAJID AL FUTTAIM

At City Centre Qurum, we introduced an RO water
plant to repurpose TSE for closed-loop chilled water
supply. This enabled our energy centre to meet 100%
of its water demand using TSE, eliminating reliance on
domestic water and saving over 6,000 m? of potable
water compared to the previous year. Similarly, at
Bahrain City Centre, we recycled rejected water from
an RO water plant at adjacent hotels for irrigation. This
saved over 2,440 m? over three months.

R
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Retail Business

Within several retail assets in Bahrain and Pakistan,
we have installed systems able to recover an estimated
317,836 imperial gallons (IG) of condensate water from
air conditioning systems that can be reused for flushing
systems in store toilets and cleaning processes. Also

in Bahrain, we are replacing our RO plant with a more
cost-efficient ultraviolet water treatment system
coupled with several types of filters to reduce potable
water use in the Carrefour Bahrain Mall and Carrefour
City Centre Bahrain. We expect this to help save an
estimated 522,772 |G per year.
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Lifestyle Business

We installed WaterSense and Emirates Authority for

Standardisation & Metrology's (ESMA) certified fixtures
in a subset of stores with a water requirement, helping
to reduce our water consumption up to 300 IG annually.
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Entertainment Business

Our entertainment business has prioritised cost-
effective water conservation measures, focusing

on simple yet impactful solutions such as installing
aerators in both toilets and kitchens. Additionally, we
have installed high-efficiency toilets that use just one
litre of water per flush, which will help us save up to
530,558 |G of water annually across 13 sites. To further
strengthen our water management efforts, we are
planning to ins<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>