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About the Author

Dr. Pooyan Ghamari is a Swiss economist and internationally recognized expert in cross border
real estate, international finance, and blockchain technology. As the founder and CEO of ALand
FZE, he has spent two decades advising family offices, institutional investors, sovereign wealth
consultants, and developers across the Middle East, Europe, and Asia on property acquisition,
corporate structuring, and wealth preservation strategies.

This book represents the first comprehensive independent analysis of Ajman's real estate
market ever published. It is not sponsored by any developer, brokerage, or government entity.
Every data point, every price range, every projection, and every assessment reflects
independent research and direct market observation. This is the companion volume to Ras Al
Khaimah Decoded and Sharjah Decoded, together forming the definitive trilogy of Northern
Emirates property analysis.

About ALand FZE

ALand FZE operates under a valid Business License issued by Sharjah Publishing City Free
Zone, Government of Sharjah (License No. 4204524.01). Under its licensed activities, ALand
provides independent real estate consulting, commercial intermediation, and investment
advisory services worldwide.
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Part One: The Origin Story, How Ajman Built a Property Market From the

Smallest Emirate

Ajman is the smallest of the seven emirates by area at just 259 square kilometres, a fraction of
Abu Dhabi's 67,340 or even Dubai's 4,114. Yet this geographical constraint has become,
paradoxically, one of its property market's defining strengths. Limited land supply, concentrated
development, and an aggressive affordability positioning have created a property market that
generates the highest rental yields in the UAE.

Ajman's property market history can be divided into four distinct phases. The pre freehold era
(pre 2008) when property was a local affair. The freehold opening and subsequent crash (2008
to 2012) when international ambitions collided with global reality. The quiet rebuilding (2012 to
2020) when fundamentals were established. And the current growth acceleration (2021 to
present) when structural demand met regulatory maturity.

The Pre Freehold Era

Before 2008, Ajman's property market served primarily local Emirati families and Gulf national
investors. Residential property was concentrated in traditional neighborhoods: Al Rashidiya, Al
Nuaimiya, Al Bustan, and the areas surrounding the ruler's palace and corniche. Pricing was
modest, apartments in established areas traded at AED 200 to 350 per square foot, and villas
were available from AED 500,000 for modest family homes. The market was small, illiquid, and
unremarkable by UAE standards.

The federal decision to permit freehold ownership in designated zones across the Northern
Emirates opened Ajman to international investment for the first time. Developers rushed to
launch projects. Emirates City, Ajman Pearl, Aiman One, and multiple tower developments
along the corniche were announced in rapid succession. Prices spiked. Speculation flourished.
For a brief period in 2007 and 2008, Ajman appeared to be following Dubai's development
trajectory in miniature.

The Crisis and Its Aftermath: 2008 to 2012

The 2008 global financial crisis devastated Ajman's nascent international property market with
particular severity. Many announced projects were never built. Some that began construction
were abandoned mid way. Investors who purchased off plan in 2007 and 2008 at speculative
pricing found themselves holding commitments on projects that might never complete. Prices
collapsed 40 to 60 percent from peaks. The market's credibility with international investors was
severely damaged.

This period is essential context for understanding Ajman's current market. The emirate carries
reputational scar tissue from the 2008 era that continues to depress pricing relative to
fundamentals. Sophisticated investors who conduct current due diligence recognize that the
market has transformed since 2008. Casual observers who remember the abandoned projects
have not updated their assessment. This perception gap creates opportunity for informed
investors.



Part Two: The Affordability Advantage, Why Ajman Became the UAE's Value

Gateway (2010 to 2020)

Between 2010 and 2020, Ajman rebuilt its property market on a foundation of extreme
affordability. Rather than competing with Dubai or even Sharjah on lifestyle or infrastructure
guality, Ajman positioned itself as the UAE's most affordable freehold property market. Studios
became available from AED 120,000 to 180,000. One bedrooms from AED 180,000 to 280,000.
Villas from AED 500,000 to 1,200,000. These prices were, and remain, the lowest in the UAE
for freehold property.

The affordability positioning attracted a specific buyer demographic: first time investors with
limited capital, expatriates seeking UAE property ownership for visa benefits, and yield focused
investors who recognized that Ajman's low entry prices combined with stable rental demand
produced the highest gross yields in the country. Studios yielding AED 15,000 to 20,000
annually on AED 150,000 purchase prices delivered 10 to 13 percent gross returns that no other
UAE market could match.

Price Evolution: 2010 to 2020

Al Rashidiya apartments: AED 200 to 300/sqgft (2010), stabilizing at AED 250 to 350/sqft by
2015, then AED 280 to 380/sqft by 2019. Al Nuaimiya apartments: AED 180 to 280/sqgft through
the decade. Emirates City: AED 150 to 250/sqgft, the lowest freehold pricing in the UAE. Al
Yasmeen villas: AED 350 to 500/sqft for family homes. Ajman Downtown apartments: AED 220
to 340/sqgft with corniche proximity premium.

The stability of these prices during a decade when Dubai prices moved through a complete
cycle (recovery, boom, correction, recovery) demonstrates Ajman's counter cyclical character.
The market's affordability floor limited downside, while its perceived limitations capped upside.
This stability was not exciting for speculators but was valuable for yield investors accumulating
cash flow generating assets at minimal capital risk.



Part Three: The Growth Acceleration, 2021 to 2026, Record Transactions and

Price Discovery

Ajman's property market has undergone a structural transformation since 2021 that the broader
investment community has not fully recognized. Transaction values have surged from
approximately AED 10 billion annually to AED 20.5 billion in 2024, with H1 2025 recording AED
12.4 billion (37 percent above H1 2024). Q3 2025 saw a 47 percent surge with AED 8.12 billion
across 5,048 transactions. December 2024 alone recorded AED 2.28 billion, a 102 percent year
on year increase.

Apartment prices have risen 6 to 48 percent across popular areas. Villa values have advanced 7
to 65 percent. Al Rashidiya apartment prices increased 17.9 percent to AED 416 per square
foot. Areas such as Ain Ajman, Al Jurf Industrial, and Al Ragaib showed yearly value increases
of 60 to 78 percent. A 45 percent rise in property purchase inquiries was recorded compared to
the previous year. Available units across purchase markets increased 126 percent year on year.

The largest single transaction in 2024 was valued at AED 300 million in Al Jurf 1. The highest
mortgage was AED 155 million in Al Amerah. Al Zahia development led sales in H1 2025, with
the highest individual transaction valued at AED 50 million. These headline figures confirm that
Ajman is no longer a market limited to small ticket investments.

Tourism Growth

Ajman'’s tourism sector achieved over AED 547 million in tourist revenue in 2024, with 658,356
visitors, an 8 percent increase. The emirate now has 52 hotels with 4,315 rooms. While modest
compared to Dubai, this tourism infrastructure creates short term rental demand and
international awareness that supports the property market's growth trajectory.

Key Market Metrics: 2024 to 2025

Annual transaction value 2024: AED 20.5 billion (+21% YoY). H1 2025 transactions: AED 12.4
billion (+37% vs H1 2024). Q1 2025 alone: AED 5.54 billion (+41% vs Q1 2024). Apartment
price growth: 6% to 48% by area. Villa price growth: 7% to 65% by area. Rental yield range: 7%
to 10% gross. Rental growth: 7% to 54% by location. Vacancy: tightening, properties selling
faster. Average apartment price: AED 300 to 500/sqft depending on area. Studio entry: AED
350,000 to 450,000. One bed entry: AED 400,000 to 600,000.



Part Four: Area Deep Dive, Al Rashidiya, Ajman Downtown, and the Urban Core
Al Rashidiya

Al Rashidiya is Ajman's most sought after district for apartment purchases. Average price per
square foot reached AED 416 in 2024, a 17.9 percent increase from 2023. One bedroom
apartments average approximately AED 208,000 to 350,000. The area's appeal derives from its
established infrastructure, proximity to Ajman's commercial core, and road connectivity to
Sharjah and Dubai via E11 and E311.

For investors, Al Rashidiya represents Ajman's institutional core. The highest transaction
volumes, the most liquid secondary market, and the strongest rental demand make it the default
allocation for first time Ajman investors. Rental yields average 7 to 9 percent for studios and one
bedrooms, supported by consistent demand from working professionals seeking affordable
accommodation.

Ajman Downtown and Corniche

Ajman Downtown commands a noteworthy ROl exceeding 9.37 percent, making it the highest
yielding established area in the emirate. The corniche proximity provides lifestyle amenity that
differentiates Downtown from purely affordable neighborhoods. A two bedroom unit along the
Corniche typically costs around AED 50,000 per year to rent, while Dubai charges nearly three
times that for comparable waterfront.

Emirates City, within the broader Downtown area, offers more moderate but stable returns with
an average Yield of approximately 7 percent. The area includes Ajman Creek Towers offering
scenic water views. While some Emirates City buildings carry legacy reputation issues from the
2008 era, the operational buildings with active Owners Associations and maintained common
areas represent genuine value at current pricing.



Part Five: Area Deep Dive, Al Zorah, Ajman's Luxury Frontier

Al Zorah is Ajman's transformative development: a premier mixed use coastal destination with
12 kilometres of coastline, an 18 hole championship golf course designed by Jack Nicklaus, one
square kilometre of protected mangroves, and a master plan that includes hotels, resorts,
residences, commercial space, and leisure facilities.

The Government of Ajman has bestowed 100 percent Free Zone and Freehold status upon Al
Zorah per the 2008 Amiri Decree. It is located just 25 minutes from Dubai International Airport
and 20 minutes from Sharjah International Airport. The development is being jointly developed
by Al Zorah Development Company and Solidere International.

Al Zorah is divided into five sub communities, each with distinct character. Key projects include
Sea Glints Mansions (ultra luxury 5 bedroom beachfront villas from AED 29.5 million, 30/70
plan), Beach Hills Villas (from AED 9.25 million, 50/50 plan), Seaside Hills (waterfront units from
AED 1.28 million), Sealine Residence (1 to 4 bed apartments from AED 1.42 million, 50/50
plan), and Al Zorah Gateway Porto (Mediterranean inspired apartments).

About 60 percent of Al Zorah's total area is allocated to communal spaces including waterfront
promenades, the golf course, resorts, a beach club, restaurants, and retail. The Al Zorah Golf
Club is ranked among the top 10 in the Middle East. This amenity density creates a resort
lifestyle experience that positions Al Zorah as Ajman's answer to Dubai's Palm Jumeirah, at 30
to 50 percent lower pricing.

For investors, Al Zorah represents a binary opportunity. If the development delivers on its
master plan and achieves critical mass of residents and amenity activation, properties
purchased at current pricing will appreciate substantially as the community matures. The risk is
execution: Al Zorah is still under construction, and the timeline to full community maturity
extends over a decade. Investors with 7 to 10 year horizons and comfort with development
stage risk will find Al Zorah compelling. Short term investors should consider established areas
instead.
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Part Six: Area Deep Dive, Al Yasmeen, Al Zahia, Al Amerah, and Family

Communities
Al Yasmeen

Al Yasmeen is Ajman's most popular area for villa rentals and increasingly for villa purchases.
Villa prices increased 6 percent year on year in 2024. Three bedroom villas average AED 1.18
million, four bedrooms AED 1.25 million, and five bedrooms AED 1.42 million. Rental yields of
6.69 percent for villas. Renting three bedroom villas averaged AED 89,000 with 25 to 30 percent
appreciation recorded across rental categories. The area's family friendly character, accessibility
via E311, and proximity to schools and healthcare make it the preferred residential destination
for families choosing Ajman.

Al Zahia

Al Zahia emerged as a leader in H1 2025 sales with the highest individual transaction valued at
AED 50 million, signaling the emergence of a premium tier within Ajman. The development
offers modern villas and townhouses with quality amenity packages. Villa ROI of 6.81 percent
makes Al Zahia competitive with premium RAK and Sharjah communities while maintaining
Ajman's price advantage.

Al Amerah and Al Ameera Village

Al Amerah recorded projected rental yields of 6.84 percent, the highest in Ajman for villas. Al
Ameera Village by GJ Properties comprises 40 residential complexes and 4 skyscrapers with
studios from AED 254,000 (AED 172,000 for Kentia phase). The development offers affordable
entry with modern facilities, shopping, fitness, recreation, and mosques within the community.
Located on Sheikh Mohamed Bin Zayed Road (E311) for direct Dubai and Sharjah connectivity.

11



Part Seven: Area Deep Dive, Emirates City, Al Nuaimiya, Corniche, and

Established Zones
Emirates City

Emirates City is Ajman's most recognized freehold zone among international investors, though
its reputation is complex. The zone includes multiple tower developments that were launched
during the 2007 to 2008 boom. Some projects completed and operate well. Others experienced
delays or quality issues. Current pricing reflects this mixed legacy: apartments available from
under AED 300 per square foot, with yields of 7 to 8 percent for well maintained units in
operational buildings.

The investment approach for Emirates City is building specific rather than zone wide. Identify
buildings with active Owners Associations, maintained common areas, functioning elevators and
utilities, and stable occupancy. These buildings offer genuine value. Avoid buildings with
deferred maintenance, inactive management, or high vacancy regardless of how low the price
appears.

Al Nuaimiya

Al Nuaimiya is one of Ajman's most established residential areas, offering apartment living at
accessible pricing. Service infrastructure including schools, hospitals, and retail is mature.
Rental demand is consistent from working professionals. Yields of 7 to 9 percent are achievable
for well positioned units. The area's weakness is aging building stock, but this is offset by the
strength and consistency of rental demand.

Corniche and Waterfront

Ajman's corniche runs along the Arabian Gulf coastline, offering sea views and beach access
that create lifestyle premium. Corniche facing apartments command 10 to 20 percent premiums
over equivalent inland units. Ajman One Phase 2, comprising 1,339 units across 4 towers, is the
most significant corniche development, offering waterfront living with unparalleled views of the
Ajman Corniche. Located 18 minutes from Al Zorah Marina.

12



Part Eight: The Complete Developer Directory
Al Zorah Development Company / Solidere International

Joint venture between Ajman government and Solidere International. Master developer of Al
Zorah (12km coastline, golf course, mangroves). Projects: Sea Glints Mansions (AED 29.5M+),
Beach Hills Villas (AED 9.25M+), Seaside Hills (AED 1.28M+), Sealine Residence (AED
1.42M+), Al Zorah Gateway Porto, Creekside Residence (AED 712K+). Premium to ultra luxury
positioning.

GJ Properties (G J Real Estate)

Ajman's most active volume developer. Projects: Al Ameera Village (40 complexes, studios from
AED 172K), Kentia (from AED 172K), BlueBell Residence (from AED 496K), Oasis Tower 3
(from AED 591K), Ajman Creek Towers (from AED 630K), Nuaimia Two Tower. Specializes in
affordable to mid market product with 100/0 payment plans.

Agaar Developments

Developer of Ajman One Phase 2 (1,339 units across 4 towers on the Corniche, from AED
299K). Waterfront positioning with flexible payment plans. Handover Q4 2026.

Orient Group / Orient Towers

Established Ajman developer with multiple tower projects in Emirates City and Downtown.
Budget to mid market apartments.

Al Aqili Group

Active developer in Al Yasmeen and residential areas. Villa and townhouse communities
targeting family buyers.

13



Part Nine: Land Economics, Pricing, and Development Margins

Ajman's land economics present the most compelling development margins in the UAE for
affordable and mid market product. Land costs in emerging areas range from AED 15 to 50 per
square foot, the lowest in the federation. In Al Zorah, waterfront and golf course adjacent land
commands AED 60 to 150 per square foot, still substantially below equivalent RAK or Sharjah
waterfront.

Development economics for affordable apartments (AED 200K to 500K per unit): Land AED 15
to 40/sqgft. Construction AED 280 to 400/sqft. Soft costs AED 60 to 100/sqft. Total: AED 355 to
540/sqft. Sales: AED 300 to 550/sgft. Margin: 0 to 30 percent. The compressed margins at the
affordable end explain why Ajman attracts volume developers (GJ Properties model: high unit
count, minimal margin per unit, total project profitability through scale).

Premium development economics (Al Zorah): Land AED 80 to 150/sqft. Construction AED 450
to 650/sqft. Total: AED 600 to 900/sqgft. Sales: AED 900 to 1,800/sqft for premium waterfront.
Margin: 30 to 50 percent. The premium tier in Ajman offers margins comparable to RAK and
Sharjah because the achievable sales price reflects the genuine quality of the Al Zorah offering
while construction costs benefit from Ajman's lower operational environment.

14



Part Ten: Price Comparison Tables, Every Area, Every Product Type, Every Era
Complete Apartment Price History (AED per square foot)
Al Rashidiya: 2008 peak AED 400 to 550. 2010 bottom AED 200 to 300. 2015 stable AED 250

to 350. 2020 AED 280 to 380. 2023 AED 350 to 450. 2025 AED 400 to 550+. Twenty year cycle
returning to 2008 peak levels on fundamentally stronger demand.

Al Nuaimiya: 2008 AED 350 to 500. 2010 AED 180 to 280. 2015 AED 200 to 300. 2020 AED
220 to 320. 2025 AED 300 to 450.

Emirates City: 2008 launch AED 400 to 600 (speculative). 2010 crash AED 150 to 250. 2015
AED 150 to 250 (dead flat). 2020 AED 180 to 280. 2025 AED 250 to 400 (selective recovery).

Ajman Downtown: 2008 AED 380 to 520. 2010 AED 200 to 320. 2015 AED 230 to 340. 2020
AED 250 to 360. 2025 AED 350 to 500. ROI 9.37%.

Al Zorah: N/A before 2018. 2020 AED 500 to 800 (limited stock). 2023 AED 700 to 1,100. 2025
AED 900 to 1,800+ (premium villas).

Villa Price Summary 2025

Al Yasmeen: 3 bed AED 1.18M, 4 bed AED 1.25M, 5 bed AED 1.42M. Yield 6.69%. Al Zahia:
Premium villas, highest individual sale AED 50M. Yield 6.81%. Al Amerah: Yield 6.84%, highest
in Ajman for villas. Al Zorah: Beach Hills from AED 9.25M, Sea Glints from AED 29.5M. Ultra
luxury tier.

Rental Yields by Area (2025)

Ajman Downtown apartments: 9.37% (highest established area). Emirates City apartments: 7%.
Al Rashidiya apartments: 7 to 9%. Al Nuaimiya: 7 to 9%. Al Amerah villas: 6.84%. Al Zorah
villas: 6.81%. Al Yasmeen villas: 6.69%. Studios in value areas: 8 to 10%-+.
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Part Eleven: The Ten Year Forward Projection, 2026 to 2036

Ajman's trajectory over the next decade will be defined by three forces: the maturation of Al
Zorah as a genuine luxury destination, continued affordability arbitrage driving commuter and
first time buyer demand, and infrastructure improvement connecting the emirate more effectively
to Dubai and Sharjah.

Base case (60% probability): Al Rashidiya apartments appreciate 4 to 6% annually to AED 600
to 850/sqgft by 2036. Al Zorah premium appreciates 7 to 10% annually. Al Yasmeen villas
appreciate 5 to 8%. Total 10 year returns: 50 to 100% capital plus 60 to 80% cumulative rental.

Bull case (20% probability): Al Zorah achieves critical mass, attracting a flagship international
hotel brand. Ajman metro/tram connects to Sharjah/Dubai. Population growth accelerates.
Premium areas appreciate 10 to 15% annually. Total returns: 150 to 250%.

Bear case (20% probability): Al Zorah delivery delays. Oversupply in affordable segment. Global
recession reduces capital flows. Prices correct 10 to 20% before recovery. 10 year return: 20 to
40% (predominantly rental). Not catastrophic due to yield floor.

16



Part Twelve: Corporate Structuring for Ajman Property

The structuring principles for Ajman property follow the same architecture detailed in the RAK
and Sharjah companion books: BVI holding for asset protection and succession, UAE free zone
entity for operational presence and banking. Ajman specific considerations include Ajman Free
Zone as a local licensing option, the Department of Land and Real Estate Regulation for
registration, and competitive transfer fee structures. Golden Visa eligibility at AED 2 million
aggregate property value.
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Part Thirteen: The Investor Scoring Framework

Apply the same ten dimension scoring framework: clean title, permitted use, approvals timeline,
end user demand, community reputation, infrastructure access, price versus comparables,
resale liquidity, build feasibility, and developer credibility. For Ajman specifically, add additional
weight to developer credibility (due to 2008 legacy) and building condition (for secondary market
purchases in established areas). Score 85+ for full allocation. 65 to 84 for selective allocation.
Below 65 requires exceptional compensating factors.
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Part Fourteen: Family Office and Institutional Strategy

Family offices should allocate 5 to 15 percent of UAE property exposure to Ajman, positioned as
the maximum yield component alongside Dubai core and Sharjah/RAK growth allocations.
Ajman allocation minimum: AED 2 million for adequate diversification. Recommended
distribution: 40% Al Rashidiya/Downtown apartments for yield density. 30% Al Yasmeen/Al
Amerabh villas for family product. 20% Al Zorah for premium growth. 10% Emirates City selective
value plays.

Institutional entry is limited by market size and secondary liquidity. Individual institutional
positions should not exceed AED 20 million without careful liquidity analysis. Smaller allocations
through apartment portfolios (10 to 20 units) provide diversification and manageable exit
execution.
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Part Fifteen: Risk Analysis and The Closing Thesis

Ajman's risks are more pronounced than RAK or Sharjah and must be addressed directly.
Legacy reputation risk from 2008 era abandoned projects continues to depress international
perception. Mitigation: focus on established, operational buildings and tier one developers.
Liquidity risk: Ajman's secondary market is the least liquid among UAE freehold markets. Plan 6
to 12 month exit windows. Developer quality risk: the affordable segment attracts developers
with varying capability. Prioritize GJ Properties (proven volume track record) and Al Zorah
Development (government backed).

The closing thesis is this. Ajman is the UAE's highest yielding property market at 7 to 10 percent
gross returns. It is also the most affordable, with freehold studios from AED 172,000 and family
villas from AED 1.18 million. The combination of maximum yield at minimum entry creates a
proposition that no other UAE market replicates. For investors who prioritize cash flow, who
accept lower liquidity and longer exit timelines, and who conduct building level due diligence
rather than relying on area level generalizations, Ajman delivers superior risk adjusted income
returns.

Ajman is not Dubai in miniature. It is not trying to be. It is the UAE's most
affordable freehold property market, generating the federation's highest rental
yields, with a luxury frontier in Al Zorah that represents genuine upside for patient
capital. The analytical precision in this book transforms Ajman from an
afterthought into an allocation decision. That decision, as always, belongs to the
investor.

Dr. Pooyan Ghamari, PhD
Swiss Economist | Founder and CEO, ALand FZE

a.land

First Edition | 2026 | All Rights Reserved
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Appendix A: Detailed Micro Market Profiles

Al Rashidiya internal dynamics: The district divides into older stock zones (pre 2010 buildings
with lower service charges AED 6 to 10/sqft but aging infrastructure) and newer development
zones (post 2015 buildings with modern specification, AED 10 to 15/sqft service charges).
Investors should target newer stock in the AED 300,000 to 500,000 range for optimal yield and
tenant quality balance. Older stock below AED 200,000 carries higher maintenance risk but
delivers 9 to 11 percent gross yields for risk tolerant investors.

Ajman Downtown micro markets: The corniche facing strip commands 10 to 20 percent
premium over inland blocks. Buildings with sea views achieve faster tenant turnover (average 2
weeks between tenancies) compared to inland buildings (4 to 6 weeks). For yield optimization,
corniche facing studios at AED 350,000 to 400,000 delivering AED 28,000 to 35,000 annual rent
represent the sweet spot.

Emirates City selective analysis: Building by building evaluation is mandatory. Operational
buildings with active Owners Associations, functioning common amenities, and occupancy
above 70 percent offer genuine value at AED 150,000 to 300,000. Buildings with deferred
maintenance, broken elevators, or occupancy below 50 percent should be avoided regardless of
price. The difference between a good and bad Emirates City building is the difference between
8 percent yield and zero yield.

Al Zorah premium positioning: The five sub communities within Al Zorah (The Shores, The
Links, The Gardens, The Avenues, The Gates) each target different buyer profiles. The Shores
offers beachfront premium. The Links provides golf course living. Investors should match sub
community to target tenant or buyer profile. Golf course proximity commands 8 to 12 percent
premium. Direct beach access commands 15 to 25 percent premium.
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Appendix B: The Affordability Arbitrage Quantified

Ajman versus Dubai cost comparison for a family of four: Three bedroom apartment in Ajman
(Al Rashidiya) rents for AED 35,000 to 50,000. Equivalent in Dubai (JVC) rents for AED 85,000
to 120,000. Annual saving: AED 50,000 to 70,000. Over 5 years: AED 250,000 to 350,000 in
housing savings alone.

Ajman versus Sharjah: Ajman studios from AED 172,000 versus Sharjah from AED 350,000.
Ajman 1 beds from AED 208,000 versus Sharjah from AED 500,000. Entry price advantage: 40
to 60 percent. Yield advantage: Ajman 8 to 10 percent versus Sharjah 6 to 8 percent. The
additional 2 percentage points of yield compounds significantly over multi year holding periods.

Commute economics: Ajman to Dubai via E311 averages 35 to 50 minutes depending on time
and destination. Fuel cost AED 400 to 700 monthly. Salik AED 500 to 1,500 annually. Total
commute cost AED 6,000 to 10,000 annually. Net savings after commute: AED 40,000 to
60,000 versus Dubai equivalent. This savings drives structural commuter demand that supports
Ajman's rental market.

The affordability arbitrage is widening, not narrowing. As Dubai and Sharjah prices continue
rising, the price gap to Ajman increases, making Ajman relatively more attractive. Each 10
percent increase in Dubai apartment prices that is not matched by Ajman pushes additional
commuter demand toward Ajman. This dynamic creates a self reinforcing demand mechanism.
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Appendix C: Developer Economics Deep Dive

GJ Properties model: High volume, affordable product. Al Ameera Village demonstrates the
approach: 40 complexes, studios from AED 172,000 to 254,000. Revenue per complex
approximately AED 50 to 80 million. Total project revenue AED 2 to 3 billion. Development cost
per unit AED 130,000 to 200,000. Margin per unit AED 40,000 to 70,000 (25 to 30 percent).
Profitability through volume not individual unit margin.

The 100/0 payment plan innovation: GJ Properties offers 100/0 plans where the buyer pays 100
percent of the purchase price and 0 percent additional. No post handover installments. This
simplifies the buyer's financial planning and reduces developer's collection risk. The premium
charged for this simplicity is embedded in the unit price rather than structured as explicit fees.

Al Zorah premium development: Solidere International brings Beirut waterfront development
expertise to Ajman. Sea Glints Mansions at AED 29.5 million per villa represent construction
cost of approximately AED 8 to 12 million per unit, implying land and developer premium of AED
17 to 21 million. This margin reflects the irreplaceable waterfront position, Jack Nicklaus golf
course adjacency, and mangrove ecosystem.

Development risk in Ajman: The 2008 experience demonstrated that Ajman's market punishes
over ambitious development more severely than Dubai or Abu Dhabi because the buyer pool is
thinner. Developers must price conservatively and pre sell aggressively (70 percent or higher
before construction commitment) to manage the smaller absorption capacity.
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Appendix D: Rental Market Deep Analysis

Segment one: Budget studios and one bedrooms (AED 150,000 to 300,000 purchase). Target
tenants: single professionals, junior employees, students. Rental: AED 12,000 to 22,000
annually. Gross yield: 8 to 12 percent. Vacancy risk: moderate (2 to 4 weeks between
tenancies). Management complexity: higher due to frequent turnover. Net after costs: 5.5 to 8
percent.

Segment two: Mid market apartments (AED 300,000 to 600,000). Target: families, mid level
professionals. Rental: AED 25,000 to 45,000. Gross yield: 7 to 9 percent. Vacancy: low (1 to 3
weeks, strong family demand). Management: moderate. Net: 5 to 7 percent.

Segment three: Family villas (AED 1 to 3 million). Target: affluent families, senior professionals.
Rental: AED 60,000 to 120,000. Gross yield: 5 to 7 percent. Vacancy: low (stable tenancies 2+
years). Management: lower frequency but higher per incident cost. Net: 3.5 to 5.5 percent.

Segment four: Premium Al Zorah (AED 1.5 million+). Target: lifestyle buyers, golf enthusiasts,
resort seekers. Rental demand still developing. Short term rental potential during golf season
and winter months. Projected yield: 5 to 7 percent at community maturity. Currently higher risk
due to limited operational history.

Ajman's rental market unique feature: the emirate has more tenant demand relative to owner
occupied demand than any other UAE market. An estimated 85 to 90 percent of Ajman's non
Emirati residents are renters. This creates the structural tenant demand that generates the
UAE's highest yields.
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Appendix E: Legal Framework and Freehold Ownership

Freehold zones in Ajman include: Al Zorah (Amiri Decree 2008), Emirates City, Ajman Corniche
developments, Al Ameera Village area, and designated projects in Al Rashidiya, Al Yasmeen,
and other locations. Foreign nationals can own freehold property in these zones without UAE or
GCC nationality requirements.

Transaction process: Sign Sale and Purchase Agreement. Obtain NOC from developer
(secondary market). Pay transfer fee to Ajman Department of Land and Real Estate Regulation.
Complete title deed transfer. Total transaction costs approximately 3 to 5 percent (transfer fee,
agency commission, admin).

Golden Visa: Properties valued at AED 2 million or more qualify for 10 year Golden Visa.
Aggregate value across multiple properties can meet the threshold. For Ajman's affordable
market, this typically requires purchasing 4 to 8 units to meet the AED 2 million minimum, which
conveniently creates a diversified yield portfolio.

Rental regulation: Ajman's rental market is regulated by the Department of Land and Real
Estate Regulation. Tenancy contracts must be registered. Landlords must provide notice before
rent increases. The regulatory framework is evolving toward greater formalization similar to
Dubai's RERA system.
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Appendix F: Year by Year Price Tracking, 2005 to 2025

Al Rashidiya apartments (AED/sqft): 2005: 200 to 320. 2006: 250 to 380. 2007: 320 to 480.
2008: 400 to 550 (peak). 2009: 250 to 380 (crisis). 2010: 200 to 300 (bottom). 2011: 200 to 310.
2012: 210 to 320. 2013: 220 to 330. 2014: 240 to 350. 2015: 250 to 350. 2016: 260 to 360.
2017: 270 to 370. 2018: 280 to 380. 2019: 280 to 380. 2020: 280 to 380. 2021: 300 to 400.
2022: 320 to 420. 2023: 350 to 450. 2024: 380 to 480 (+17.9% YoY). 2025: 400 to 550.

Emirates City apartments (AED/sqft): 2007: 350 to 550 (launch speculative). 2008: 400 to 600
(peak). 2009: 200 to 350 (crash). 2010: 150 to 250 (bottom). 2011 to 2018: 150 to 280 (flat
decade). 2019: 170 to 280. 2020: 180 to 290. 2021: 200 to 320. 2022: 220 to 350. 2023: 250 to
380. 2024: 280 to 420. 2025: 300 to 450 (selective recovery).

Al Yasmeen villas (AED/sqft): 2012: 280 to 400 (emerging). 2015: 320 to 450. 2018: 350 to 480.
2020: 370 to 500. 2023: 420 to 560. 2024: 450 to 600 (+6% to 65% depending on product).
2025: 500 to 700.

Ajman Downtown (AED/sqft): 2008: 380 to 520. 2010: 200 to 320. 2015: 230 to 340. 2018: 250
to 360. 2020: 260 to 370. 2023: 320 to 440. 2025: 380 to 520. ROI 9.37%.
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Appendix G: Payment Plan Analysis

100/0 plans (GJ Properties standard): Buyer pays full purchase price upfront or in construction
linked installments with no post handover obligation. Simplest structure. Suitable for cash
buyers or those with mortgage pre approval. No handover funding surprise. Return calculation
straightforward.

50/50 plans (Al Zorah standard): 50 percent during construction, 50 percent at handover.
Balanced leverage. On a AED 1.5 million Sealine Residence: deploy AED 750,000, property
appreciates 15 percent to AED 1,725,000. Return on deployed: 30 percent. Annualized over 2
year construction: 14 percent. Plus rental income post completion.

30/70 plans (Sea Glints Mansions): Maximum buyer leverage. On AED 29.5 million villa: deploy
AED 8.85 million during construction. If property appreciates 20 percent to AED 35.4 million:
gain AED 5.9 million on AED 8.85 million deployed. Return: 67 percent. This ultra premium
leverage is available only to qualified buyers who can demonstrate AED 20.65 million handover
capacity.

Flexible plans (Ajman One Phase 2): Starting from AED 299,000. Payment structures designed
for maximum accessibility. Small deposits followed by construction linked installments. Targeted
at first time buyers and small investors.
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Appendix H: Scenario Modelling 2026 to 2036

Base case (60% probability): Population growth 3 to 4% annually. Dubai employment stable.
Infrastructure improves. Al Rashidiya: 4 to 6% annual appreciation. Downtown: 4 to 7%. Al
Zorah: 7 to 10%. Al Yasmeen villas: 5 to 8%. Cumulative 10 year: 50 to 100% capital plus 60 to
80% rental. Total: 110 to 180%.

Bull case (20%): Al Zorah flagship hotel opens (Oberoi, Aman, or equivalent). Metro connection
confirmed. Ajman emerges as recognized investment destination. Premium areas 10 to 15%
annually. Value areas 7 to 10%. Total: 150 to 300%.

Bear case (20%): Global recession. Dubai employment contracts. Oversupply in affordable
segment. Al Zorah delays. Prices correct 10 to 20% over 2 to 3 years. Recovery by 2032. 10
year total: 20 to 50% (mostly rental income). Yield floor prevents catastrophic loss.
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Appendix I: Case Studies

Case 1: Pakistani salary investor, budget AED 250,000. Purchases Al Ameera Village studio at
AED 254,000 via 100/0 plan. Annual rent AED 22,000. Gross yield 8.7%. Net after AED 5,000
costs: AED 17,000 (6.7% net). Over 5 years: AED 85,000 net rental plus AED 50,000 to 75,000
appreciation. Total return 53 to 63% on AED 254,000.

Case 2: Indian family office, AED 5 million Ajman allocation. Position 1: AED 2M in 8 Al
Rashidiya apartments (avg AED 250K each). Yield 8%. Position 2: AED 1.5M in 2 Al Yasmeen
villas. Yield 6.5%. Position 3: AED 1M in Sealine Residence apartment. Growth play. Position 4:
AED 500K in Downtown studios. Maximum vyield. Blended yield: 7.2% plus 5 to 7% annual
appreciation. Total annual return: 12 to 14%.

Case 3: European lifestyle buyer, AED 10 million budget. Purchases Al Zorah Beach Hills Villa
at AED 9.25 million via 50/50 plan. Deploy AED 4.625 million during construction. At completion,
property valued at AED 10.5 to 11 million. Capital gain AED 1.25 to 1.75 million on deployed
capital. Then rental income AED 400,000 to 550,000 annually. Total first year return on
deployed: 35 to 50%. Long term: 7 to 10% annual appreciation in premium coastal location.
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Appendix J: Due Diligence Checklist

For all purchases: 1. Confirm freehold zone designation. 2. Verify developer registration with
Ajman Department of Land. 3. Confirm escrow for off plan. 4. Independent valuation for
purchases above AED 500K. 5. Compare with recent comparables. 6. SPA review by Ajman
experienced lawyer. 7. Physical inspection (critical for secondary market). 8. Building condition
assessment for older stock. 9. Owners Association status and financial health. 10. Service
charge history and budget.

Additional for secondary market: 11. NOC from developer. 12. Outstanding service charges
verification. 13. Existing tenant contract review. 14. Defect inspection report. 15. Utility
connection status. 16. Parking allocation verification.

Additional for Al Zorah: 17. Construction progress verification. 18. Master plan phase status. 19.
Community infrastructure timeline. 20. Developer financial stability assessment.
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Appendix K: Glossary

DLRER: Department of Land and Real Estate Regulation. Ajman's property registration
authority. E311: Sheikh Mohamed Bin Zayed Road, primary highway connecting Ajman to
Dubai and Sharjah. E611: Emirates Road, alternative routing. Al Zorah Golf Club: 18 hole Jack
Nicklaus designed championship course, ranked top 10 in Middle East. BVI: British Virgin
Islands, tax neutral holding jurisdiction. QFZP: Qualifying Free Zone Person for UAE corporate
tax. Golden Visa: 10 year UAE residence visa for AED 2M+ property investment. ROI: Return
on Investment. NOC: No Objection Certificate. SPA: Sale and Purchase Agreement.
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Appendix L: Infrastructure and Connectivity
E311 (Sheikh Mohamed Bin Zayed Road): Primary connectivity to Dubai (35 to 50 minutes) and
Sharjah (15 to 25 minutes). Recently upgraded capacity supports growing commuter traffic.

E611 (Emirates Road): Alternative Dubai route, serving eastern Ajman communities including Al
Yasmeen, Al Amerah, and Tilal. Reduced congestion versus E311 for certain destinations.

Ajman connectivity improvements: Road widening projects, intersection upgrades, and bridge
construction have materially improved travel times over the past 5 years. Further improvements
planned through 2030.

Public transport: Bus services connecting Ajman to Dubai and Sharjah. Limited but growing.
Future metro or tram integration would be transformative for property values across the emirate.

Ajman's eastern enclave near the Fujairah border offers nature and adventure tourism,
complementing the coastal property market with ecotourism demand.
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Appendix M: Tourism and Short Term Rental

Tourism revenue AED 547 million in 2024. Visitors: 658,356 (+8% YoY). Hotels: 52 with 4,315
rooms. Average daily rate approximately USD 95. Occupancy approximately 40% (significantly
below Dubai's 80%+). Room for growth.

Short term rental economics: Average owner income approximately USD 7,344 annually (USD
830/month). Top assets achieve above USD 2,100/month. Al Zorah and Corniche properties
best positioned for holiday rental due to lifestyle amenity. Gross yields from short term: 6 to 9%
for well managed waterfront properties. Management costs 15 to 25% reduce net yields to 4 to
7%.

Growth potential: As Al Zorah matures and Ajman's tourism infrastructure develops, short term
rental yields should improve. The Jack Nicklaus golf course alone attracts golf tourists from
across the region, creating peak demand during October to April golf season.
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Appendix N: The Al Zorah Masterplan Deep Dive
Total area: 12 kilometres of coastline with 1 square kilometre of mangroves. 60% allocated to
communal spaces. Five sub communities with distinct positioning.

The Shores: Beachfront, 1.6 km beach access. Premium villas and mansions. Sea Glints
Mansions (AED 29.5M+). Highest per square foot pricing in Ajman.

The Links: Golf course adjacent. Mid to premium villas. Golf lifestyle positioning. Attracts golf
enthusiasts and active lifestyle buyers.

The Gardens: Nature focused residential zone. Mangrove proximity. Family oriented villas and
townhouses. Sustainability positioning.

The Avenues: Mixed use zone with retail, dining, and commercial. Apartments and residential
towers. Most urban of Al Zorah's sub communities.

The Gates: Community entrance and commercial gateway. Higher density residential with
commercial ground floors. Most accessible pricing within Al Zorah.

Al Zorah Marina: Leisure boating and waterfront dining. Enhances lifestyle appeal for all sub
communities. Marina berth availability adds value for boat owners.

Al Zorah Golf Club: 18 hole, 72 par championship course. Managed by Troon Golf. Designed by
Nicklaus Design. Ranked top 10 Middle East. Annual tournaments attract regional attention.
Golf memberships available separately from property ownership.

34



Appendix O: Ajman Versus RAK Versus Sharjah Comparative

Entry pricing: Ajman studios from AED 172K. Sharjah studios from AED 350K. RAK Al Marjan
from AED 700K. Dubai from AED 500K. Ajman offers 50 to 75% lower entry than alternatives.

Yields: Ajman 7 to 10%. Sharjah 6 to 8%. RAK 6 to 8%. Dubai 4.5 to 6.5%. Ajman highest.

Growth rate 2024: Ajman apartments +6 to 48%. Sharjah +3.6 to 51.2%. RAK +32%
apartments. Dubai +15 to 25%. All Northern Emirates outperforming Dubai.

Liquidity: Dubai > Sharjah > RAK > Ajman. Inverse of yield ranking. This is not coincidence:
liquidity premium compresses yields in more liquid markets.

Developer quality: Dubai and Sharjah have deepest developer pools. RAK has Wynn anchored
development. Ajman has Al Zorah (government/Solidere) plus GJ Properties volume. Narrower
but adequate.

Market maturity: Dubai fully mature. Sharjah post freehold maturation. RAK catalyst driven
growth. Ajman earliest stage with widest value gap. Recommendation: allocate to all four for
maximum diversification.
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Appendix P: Risk Register

Legacy reputation risk: 2008 abandoned project perception. Mitigation: building level due
diligence, avoid legacy problem buildings, focus on post 2015 construction and established
developers.

Liquidity risk: Thinnest secondary market in UAE. Mitigation: plan 6 to 12 month exit, price
competitively, consider BVI share transfer for corporate exits.

Developer quality variation: Budget segment attracts developers with varying capability.
Mitigation: prioritize GJ Properties and Al Zorah Development, physical inspection of completed
work before off plan commitment.

Infrastructure dependency: Limited public transport makes car commute essential. Mitigation:
target properties near E311/E611 access. Monitor government transport plans.

Al Zorah execution risk: Premium development still under construction, timeline to community
maturity is 10+ years. Mitigation: phase entry, diversify across sub communities, monitor
construction progress.

Oversupply risk in affordable segment: High volume launches could temporarily exceed
absorption. Mitigation: monitor quarterly absorption data, diversify across price segments,
maintain income generating portfolio for cash flow during softening.
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Appendix Q: Banking and Mortgage Market

UAE banks offering Ajman mortgages: fewer than for Dubai or Abu Dhabi, but expanding.
Emirates NBD, Mashreq, FAB, and RAK Bank service approved Ajman projects. LTV 60 to 75%
depending on residency and property type. Interest rates EIBOR plus margin, typically 5 to 7%.

Mortgage availability is project specific. Al Zorah properties from Solidere International are
bankable. GJ Properties' larger projects receive bank approval. Smaller or older buildings may
be cash only, which limits the buyer pool but creates opportunity for cash investors to acquire at
discount.

Cash on cash calculation with leverage: AED 300,000 apartment with 30% down (AED 90,000)
and 70% mortgage (AED 210,000) at 6% over 20 years. Monthly mortgage: AED 1,505. Annual
mortgage: AED 18,060. Annual rent: AED 26,000. Net after mortgage and costs: positive AED
2,000 to 4,000. Entire appreciation accrues to AED 90,000 equity. 20% appreciation = AED
60,000 gain = 67% return on equity.
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Appendix R: The Ajman Free Zone Ecosystem

Ajman Free Zone (AFZ): Established 1988. One of the oldest free zones in the UAE. Hosts
thousands of companies across trading, manufacturing, and services. 100% foreign ownership,
zero corporate tax (qualifying), full profit repatriation. Generates employment driving residential
demand across Ajman's affordable housing stock.

Al Zorah Free Zone: Established by Amiri Decree 2008. Covers the Al Zorah development area.
100% freehold property ownership for all nationalities. Business establishment alongside
property investment. Unique combination of residential investment and business licensing in a
single free zone.

Employment from Ajman's free zones creates the structural rental demand that supports the
emirate's yield premium. Each new business establishment generates 3 to 10 residential
tenancies across the affordability spectrum. Free zone expansion directly correlates with rental
demand growth.
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Appendix S: Construction Quality Guide

Tier one (Al Zorah / Solidere International): International standard construction quality with
premium specification. Warranty provisions and defects liability. Comparable to Dubai premium
developer product. No quality concern.

Tier two (GJ Properties and established developers): Competent mid market construction
guality. Adequate specification for the price point. Common areas maintained to acceptable
standard. Some finishing variation between phases. Physical inspection recommended but
major defects uncommon.

Tier three (smaller developers, older stock): Variable quality. Some buildings are well
constructed and maintained. Others have significant issues. Physical inspection is mandatory,
not optional. Hire an independent snagging engineer before purchase. Budget AED 20,000 to
50,000 for renovation in buildings over 10 years old.

Construction costs in Ajman: structural works AED 160 to 220/sqft (lowest in UAE). MEP AED
65 to 100/sqft. Interior fit out AED 45 to 160/sqgft. Total for affordable apartments: AED 280 to
400/sqgft. Premium (Al Zorah): AED 450 to 650/sqft.
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Appendix T: Twenty Key Takeaways

1. Ajman recorded AED 20.5 billion in transactions in 2024, a 21% increase, with H1 2025 at
AED 12.4 billion (+37%). 2. Apartment prices rose 6 to 48% and villa values 7 to 65% across
popular areas in 2024. 3. Ajman offers the lowest freehold entry in the UAE: studios from AED
172,000. 4. Rental yields of 7 to 10% are the highest in the UAE, driven by extreme affordability
and strong tenant demand. 5. Al Zorah is Ajman's luxury frontier: 12km coastline, Jack Nicklaus
golf, mangroves, ultra premium villas to AED 29.5M. 6. Q3 2025 saw a 47% transaction surge
with AED 8.12 billion across 5,048 deals. 7. Aiman Downtown ROI exceeds 9.37%, the highest
among established areas. 8. Al Zahia recorded the highest individual sale at AED 50 million in
H1 2025. 9. Tourism revenue reached AED 547 million with 658,356 visitors in 2024. 10.
December 2024 transactions of AED 2.28 billion marked a 102% YoY increase.

11. Purchase inquiries rose 45% versus prior year, indicating deepening demand. 12. Available
units increased 126% YoY, reflecting developer confidence. 13. 30 to 50% lower pricing versus
Dubai with 2 to 4% higher yields. 14. Al Yasmeen villas from AED 1.18M with 6.69% yield
represent best value family housing. 15. GJ Properties 100/0 payment plans eliminate handover
payment risk. 16. Al Ameera Village from AED 172,000 is the lowest entry freehold in the entire
UAE. 17. E311 connectivity puts Dubai 35 to 50 minutes from most Ajman communities. 18.
Golden Visa eligible at AED 2M aggregate, achievable with 4 to 8 Ajman units. 19. Family
offices should allocate 5 to 15% of UAE exposure to Ajman for yield maximization. 20. The
structural forces are confirmed: affordability arbitrage, yield premium, and Al Zorah maturation.
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Appendix U: The Ajman Property Calendar

January to March: Peak season. Highest transaction volumes. Developer launches. Land
Department publishes annual statistics. Golf season peak at Al Zorah. Optimal listing period for
secondary sales.

April to June: Transition period. Transaction volumes moderate. Good negotiation window for
secondary purchases. Ramadan may temporarily reduce activity. Developer mid year reviews.

July to September: Traditionally slower, but 2024 and 2025 showed strengthening summer
activity. Strategic acquisition window for contrarian timing. International investors may visit
during European summer holidays. Pre launch activities for Q4.

October to December: Season resumes. Developer launch acceleration. Year end push creates
potential negotiation opportunities. Golf season begins. Tourism picks up. December 2024
demonstrated extraordinary year end activity (AED 2.28B, +102% YoY).
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Appendix V: Comparative Global Value Analysis

Ajman versus global alternatives on net yield basis: Ajman studio at AED 300,000 yielding 9%
gross at zero tax = 9% net in USD. London equivalent yielding 3.5% at 30% tax = 2.4% net in
GBP. New York equivalent yielding 3% at 35% tax = 2% net in USD. Bangkok yielding 5% at
20% tax with THB risk = 3.5% net currency adjusted. Ajman delivers 2.5 to 4.5 times the net
yield of global alternatives.

On a risk adjusted basis, Ajman's higher liquidity risk and smaller market size warrant a 1 to 2
percentage point risk discount. Even after this adjustment, Ajman's net yield of 7 to 8 percent
exceeds every major global alternative by at least 3 percentage points. Over a 10 year holding
period, this yield differential compounds to an additional 30 to 50 percent total return versus
global alternatives.

Currency advantage: AED dollar peg eliminates the single largest risk in emerging market
property investment. Investors purchasing Ajman property in AED are effectively purchasing in
USD. Combined with zero income tax, this creates a structural return advantage that is
permanent, not cyclical.
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Appendix W: Property Management Best Practices for Ajman

Selecting a property manager in Ajman: Fewer international management companies operate in
Ajman than in Dubai. Prioritize companies with demonstrated Ajman portfolio (not Dubai
companies claiming Northern Emirates coverage). Request occupancy data for their managed
Ajman properties. Acceptable fee range: 5 to 8% of annual rental for full service.

Tenant sourcing: Ajman's tenant pool is predominantly price sensitive professionals and
families. Marketing should emphasize affordability, community features, and Dubai connectivity.
Listing on Bayut, Property Finder, and Dubizzle is essential. Response time to inquiries must be
within 4 hours for competitive tenant sourcing.

Maintenance budgeting: For new buildings (post 2015): AED 1,500 to 3,000 annually per
apartment. For older buildings (pre 2010): AED 3,000 to 8,000. For villas: AED 5,000 to 15,000.
AC servicing twice annually is the single most important maintenance item in Ajman's climate.

Tenant retention strategy: Moderate annual increases (3 to 5% maximum for good tenants).
Prompt maintenance response. Clean common areas. Functional building systems. In Ajman's
price sensitive market, losing a tenant to a 10% increase that causes 6 weeks vacancy costs
more than the increase would have earned in 12 months.
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Appendix X: Exit Strategy and Secondary Market Guide

Ajman secondary market characteristics: Average time to sell 90 to 180 days for well priced
properties. Premium products (Al Zorah) may take 6 to 12 months due to smaller buyer pool at
higher price points. Budget products (Emirates City) sell faster (60 to 120 days) due to large
buyer pool at low price points.

Exit channels: Direct broker sale (most common, 2% commission). Corporate share transfer
(BVI holdings). Off plan assignment (where permitted by developer). Auction (rare, for
distressed situations). For Al Zorah premium, consider Dubai based luxury brokers who can
access the high net worth buyer network.

Pricing strategy for exit: Ajman's market is price sensitive. Overpricing by 5 to 10% can double
the time to sell. Pricing at or slightly below market produces fastest execution. For portfolios of
multiple units, staged exits (selling one unit per quarter) avoids flooding the market and
depressing prices.

Seasonal timing: October to March provides the strongest buyer activity. List premium
properties during golf season peak (November to March) to capture Al Zorah buyer traffic. Avoid
listing during summer unless pricing at discount for quick exit.
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Appendix Y: The Definitive Ajman Investment Thesis

Thesis one: Ajman delivers the highest rental yields in the UAE (7 to 10% gross) at the lowest
entry prices (from AED 172,000). No other market offers this combination. For yield focused
investors, Ajman is the optimal allocation.

Thesis two: Al Zorah represents a genuine luxury frontier with 12 kilometres of coastline, Jack
Nicklaus golf, mangrove ecology, and ultra premium product from Solidere International. If Al
Zorah reaches critical mass, early investors capture transformative appreciation. The risk is
execution timeline.

Thesis three: The affordability arbitrage versus Dubai and Sharjah is widening, not narrowing.
Each price increase in neighboring emirates that Ajman does not match increases relative
demand for Ajman housing. This dynamic creates structural demand growth.

Thesis four: Ajman's 2008 reputation discount creates opportunity for informed investors. The
market has transformed structurally since the crisis. Properties in operational, well managed
buildings from credible developers bear no resemblance to the abandoned projects of 2008.
Investors who conduct current due diligence capture the gap between perception and reality.

Thesis five: risks are real but manageable. Liquidity, developer variation, and infrastructure
limitations exist. Each can be mitigated through the specific strategies detailed in this book. No
risk is existential to the fundamental yield and affordability proposition.

Conclusion: Ajman is not a market for every investor. It requires higher due diligence effort,
longer exit planning, and building level analysis that area level generalizations cannot provide.
For investors who conduct this work, the rewards are the highest yields in the UAE, genuine Al
Zorah luxury upside, and entry prices that make meaningful portfolio diversification accessible
with minimal capital commitment.
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Appendix Z: Data Sources and Independence Declaration

Transaction data: Ajman Department of Land and Real Estate Regulation. Bayut Annual Ajman
Market Reports. ValuStrat Ajman real estate analysis. Property Finder market data.

Developer information: Al Zorah Development Company official materials. GJ Properties project
registrations. Agaar Developments announcements. Direct market engagement.

Price data: Bayut listing database. Property Finder listings. Direct broker interviews. Published
market reports.

Independence declaration: This analysis was conducted independently by Dr. Pooyan Ghamari
through ALand FZE. No developer, brokerage, government entity, or other stakeholder
commissioned, sponsored, reviewed, or approved this content prior to publication. All opinions,
projections, and recommendations are independent.

Recommended reading: Ras Al Khaimah Decoded by Dr. Pooyan Ghamari. Sharjah Decoded
by Dr. Pooyan Ghamari. The Real Estate Wealth Map by Dr. Pooyan Ghamari. Bayut annual
Ajman market reports. ValuStrat quarterly analysis. Available through a.land.
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Appendix A: Al Zorah Complete Investment Analysis
The Masterplan Economics

Al Zorah spans 5.4 million square metres along 12 kilometres of Arabian Gulf coastline with 1
square kilometre of protected mangrove forest. The Government of Ajman granted 100 percent
Free Zone and Freehold status via Amiri Decree. Joint venture between Ajman Government and
Solidere International (Lebanese origin developer with institutional pedigree from Beirut central
district reconstruction). 60 percent of area allocated to communal spaces including golf, beach,
marina, hospitality, parks, and retail.

Five neighborhoods planned with distinct character. The Shores occupies 1.6 kilometres of east
coast beachfront. Additional neighborhoods incorporate residential towers, villa enclaves,
hospitality clusters, and commercial zones. The masterplan follows the Solidere model of
phased development with infrastructure delivered ahead of residential, creating the amenity
ecosystem before asking buyers to commit.

Distance from Dubai International Airport: 25 minutes. From Sharjah International Airport: 20
minutes. This accessibility positions Al Zorah as viable for international visitors and residents
who need airport proximity without Dubai pricing.

The Four Seasons Effect

The Four Seasons Resort Ajman at Al Zorah, scheduled for 2026 opening, will transform Al
Zorah from a regional destination to an international one. Four Seasons is the world's most
prestigious hospitality brand. Its presence validates a destination in ways that no amount of
marketing can achieve. The brand attracts ultra high net worth individuals who trust Four
Seasons quality globally.

Impact on property values: based on comparable Four Seasons resort openings globally, expect
15 to 30 percent price premium for properties within 2 kilometres of the resort within 24 months
of opening. The effect operates through multiple channels: increased visitor traffic generates
rental demand, brand association elevates perceived property quality, international media
coverage expands buyer awareness, and the resort's operational presence improves the area's
service infrastructure.

For investors, the Four Seasons effect is currently only partially priced in. Properties purchased
at Al Zorah before the resort opening capture the full premium at delivery. Properties purchased
after opening will pay the premium rather than capture it. This timing dynamic creates urgency
for investors who recognize the catalyst.

Al Zorah Project Directory

Sea Glints Mansions: Ultra luxury 5 bed beachfront villas. Starting price: From AED 29.5M.
Payment: 30/70. Solidere. Direct beach access. Ajman's most expensive.

Beach Hills Villas: Luxury villas near UAE Pygmy Zoo. Starting price: From AED 9.25M.
Payment: 50/50. Solidere. Waterfront. Q4 2025.

Seaside Hills Residence: Waterfront apartments. Starting price: From AED 1.28M. Payment:
50/50. Delivered 4 months early. Strong execution signal.
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Sealine Residence: Waterfront apartments and penthouses. Starting price: From AED 1.42M.
Payment: 50/50. Unobstructed sea views. Marina and golf access.

The Fairways: Golf course residences. Starting price: Completed. Payment: Completed.
Overlooks 18 hole Nicklaus Design course.

Gateway Porto: Mediterranean apartments. Starting price: From AED 900K. Payment: 50/50.
Creek and mangrove views. 90 units.

District 9: Villa community. Starting price: From AED 2.5M. Payment: TBA. Expanding quality
housing stock.
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Appendix B: The Affordability Thesis, Why Ajman Captures Price Sensitive

Demand

Ajman's defining characteristic is extreme affordability. In a UAE property market where Dubai
studios start at AED 500,000 and Sharjah studios at AED 280,000, Ajman studios are available
from AED 150,000. This 70 percent discount to Dubai and 45 percent discount to Sharjah
creates a structural demand capture mechanism: as prices rise across the UAE, the most price
sensitive buyer segment migrates to the most affordable market.

The affordability cascade operates in a specific sequence. Phase 1: Dubai prices rise, pushing
budget buyers to Sharjah. Phase 2: Sharjah prices rise (which is occurring now at 3.6 to 51.2
percent annually), pushing the next tranche to Ajman. Phase 3: Ajman absorbs this cascading
demand, supporting prices and yields. This mechanism is self reinforcing: each price increase in
Dubai and Sharjah increases Ajman's relative attractiveness.

Quantifying the savings: a family renting a 2 bedroom apartment pays approximately AED
50,000 annually in Ajman Corniche versus AED 120,000 to 180,000 for comparable Dubai
waterfront. Annual saving: AED 70,000 to 130,000. Over 5 years: AED 350,000 to 650,000. This
saving is large enough to fund a property purchase in Ajman, creating a transition pathway from
renter to owner that does not exist at Dubai or Abu Dhabi pricing.

For investors, the affordability thesis means that Ajman's rental demand is structurally durable.
Workers who cannot afford Dubai or Sharjah housing must live somewhere. Ajman provides
that somewhere. As long as the UAE economy generates low to mid income employment
(which it will permanently), Ajman's rental market has guaranteed demand. This guarantee does
not exist in premium markets where tenants have alternative locations at similar pricing.
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Appendix C: Developer Economics and Project Feasibility in Ajman
Accessible Apartment Development (AED 150K to 500K per unit)

Land acquisition in Al Yasmeen, Al Ameera, or emerging zones: AED 10 to 35 per square foot.
Effective land cost per buildable foot at FAR 2.5: AED 4 to 14. Construction: AED 280 to 400
per square foot for basic to mid specification. Soft costs: AED 50 to 100. Total development
cost: AED 334 to 514 per square foot. Achievable sales: AED 450 to 700 per square foot. Gross
margin: 25 to 36 percent.

GJ Properties has demonstrated the economics of this segment through multiple phases of Al
Ameera Village, Kentia, BlueBell, and Oasis Towers. Their 100/0 payment plan (full payment at
launch, no installments) is unusual and reflects the ultra low pricing that allows buyers to pay
cash upfront. For developers, 100/0 eliminates collection risk and construction financing
requirements.

Premium Destination Development (AED 1M+ per unit)

Al Zorah land: AED 80 to 200+ per square foot reflecting the premium destination status and
government joint venture structure. Construction: AED 500 to 700 for premium specification.
Total cost: AED 700 to 1,100 per square foot. Achievable sales: AED 1,000 to 2,500. Gross
margin: 30 to 55 percent for well positioned product.

Ultra premium (Sea Glints Mansions): land, construction, and development cost of AED 3,000 to
5,000 per square foot for beachfront mansion product against sales of AED 5,000 to 8,000+.
Binary economics: either the market validates the price point or it does not. Solidere
International's confidence in AED 29.5 million starting prices signals belief that the market will
validate.
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Appendix D: Rental Market Deep Analysis
Segment 1: Value Apartments (AED 150K to 400K)

Target tenant: low to mid income workers, shared accommodation groups, bachelor tenants.
Areas: Al Nuaimiya, Emirates City, Al Rashidiya value stock. Annual rent: AED 12,000 to 28,000
for studios, AED 18,000 to 35,000 for one bedrooms. Gross yield: 7 to 12 percent. Net yield
after service charges (AED 6 to 12/sqft), management (7 to 8%), maintenance (AED 1,500 to
3,000), and vacancy (5 to 8%): 4.5 to 8 percent.

The value apartment segment produces Ajman's highest yields but requires active
management. Tenant quality varies more widely than in Sharjah or Dubai. Properties in well
maintained buildings with active Owners Associations outperform poorly maintained buildings by
2 to 3 percentage points in net yield due to lower vacancy, better tenant quality, and lower
maintenance costs.

Segment 2: Mid Market Apartments (AED 400K to 1M)

Target tenant: families, professionals, mid income expatriates. Areas: Al Rashidiya quality stock,
Ajman Downtown, Ajman Corniche. Annual rent: AED 28,000 to 50,000. Gross Yield: 5.5to 8
percent. These tenants are more stable, maintain properties better, and renew leases more
frequently than value segment tenants. The lower gross yield is partially compensated by lower
operating costs and longer tenancy duration.

Segment 3: Premium (AED 1M+)

Target tenant: affluent families, expatriate executives, golf and leisure visitors. Areas: Al Zorah,
Al Zahia. Annual rent: AED 60,000 to 150,000 for apartments, AED 80,000 to 200,000+ for
villas. Gross yield: 5 to 7 percent. Premium tenants provide the most stable cash flow with the
lowest management intensity. Al Zorah's hospitality infrastructure creates short term rental
opportunities that can boost yields to 8 to 12 percent for well managed units.
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Appendix E: Year by Year Price Tracking, 2005 to 2025
Al Rashidiya Apartments (AED per square foot)

2005: AED 180 to 300/sqft. Pre boom, local market.

2006: AED 220 to 380/sqft. Boom begins.

2007: AED 280 to 450/sqft. Speculative phase.

2008: AED 320 to 550/sqft. Peak, H2 collapse begins.

2009: AED 200 to 350/sqft. Crisis correction.

2010: AED 160 to 280/sqft. Near bottom.

2011: AED 150 to 260/sqft. Continued decline.

2012: AED 150 to 260/sqft. Bottom, Emirates City stigma.
2013: AED 155 to 265/sgft. Stabilization.

2014: AED 160 to 270/sqft. Slow recovery.

2015: AED 170 to 280/sqft. Foundation.

2016: AED 175 to 285/sqft. Stable.

2017: AED 180 to 295/sqft. Marginal.

2018: AED 175 to 285/sqft. Flat.

2019: AED 180 to 290/sqft. Minor improvement.

2020: AED 180 to 295/sqft. Pandemic resilient.

2021: AED 200 to 320/sqft. Recovery begins.

2022: AED 230 to 360/sqft. Acceleration.

2023: AED 280 to 400/sqft. Discovery phase.

2024: AED 320 to 480/sqft. 17.9% YoY growth.

2025: AED 350 to 550/sqft. Record, continued momentum.

Al Zorah Premium Pricing Evolution

2015: AED N/A/sqft. Golf course opens, no residential yet.
2017: AED 500 to 800/sqft. First residential launches.

2019: AED 550 to 900/sqft. Oberoi operational.

2021: AED 600 to 1,000/sqgft. Premium positioning established.
2023: AED 800 to 1,500/sqft. Transaction acceleration.

2024: AED 900 to 2,000/sqft. Sea Glints ultra premium launches.
2025: AED 1,000 to 2,500+/sgft. Four Seasons anticipation, 38% transaction growth.
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Ajman Downtown Apartments (AED per square foot)

2005:
2008:
2010:
2012:
2015:
2018:
2020:
2022:
2024:
2025:

AED 200 to 320/sgft. Local commercial center.

AED 350 to 600/sqft. Peak.

AED 180 to 300/sqgft. Crisis bottom.

AED 170 to 290/sqft. Slow recovery.

AED 190 to 310/sqgft. Stable.

AED 195 to 315/sqgft. Flat.

AED 200 to 315/sgft. Pandemic stable.

AED 240 to 370/sqft. Acceleration.

AED 320 to 500/sgft. 32% YoY surge.

AED 400 to 600/sgft. 9.37% ROI, premium urban positioning.
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Appendix F: Legal and Regulatory Framework

Freehold ownership in Ajman is available to all nationalities in designated zones established by
Amiri Decree. Key freehold zones: Al Zorah (100% Free Zone and Freehold), Emirates City,
Ajman Corniche, select projects in Al Rashidiya, Al Yasmeen, Al Ameera, and other designated
developments.

Registration: all transactions must be registered with Ajman Department of Land and Real
Estate Regulation. Registration fee: approximately 2 to 4 percent of property value. Process:
Sale and Purchase Agreement, NOC from developer (secondary market), payment of
registration fee, title deed transfer.

Golden Visa: properties valued at AED 2 million or more qualify for UAE 10 year Golden Visa.
Aggregate portfolio value can meet threshold. Property registration must be confirmed with
Department of Land.

Rental regulation: tenancy contracts must be registered. Landlords must provide notice for rent
increases. Eviction follows legal process. The regulatory framework is less developed than
Dubai's RERA but is strengthening progressively.

Off plan regulation: developers are required to register projects. Escrow requirements apply to
regulated projects. Investors should verify project registration status before committing to off
plan purchases, particularly from smaller developers.
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Appendix G: Payment Plan Structures in Ajman

Ajman offers the widest range of payment plan structures in the UAE, reflecting the diversity of
developer strategies and buyer demographics.

100/0 (GJ Properties standard): Full payment at purchase. No installments. Reflects ultra
affordable pricing where total purchase price (AED 172,000 to 630,000) is within cash reach of
target buyer. Eliminates developer collection risk. Most unusual structure in UAE. Suits cash
buyers seeking immediate ownership at minimum price.

50/50 (Al Zorah standard): 50 percent during construction, 50 percent at handover. Balanced
structure for premium product. Used by Solidere International for Beach Hills Villas and Sealine
Residence. Provides buyer leverage while securing developer cash flow.

30/70 (Al Zorah ultra premium): 30 percent during construction, 70 percent at handover. Most
buyer favorable structure. Used for Sea Glints Mansions (AED 29.5M+). Maximum capital
appreciation leverage. Requires clear handover funding plan for 70 percent balance.

Flexible 7 year plans (BlueBell Residence): Extended post handover payments with zero
interest. Maximizes accessibility for budget buyers. Reduces monthly financial commitment.
Suits first time buyers and small investors seeking to minimize upfront capital deployment.

Leverage comparison: AED 500,000 property with 15 percent appreciation. 100/0: AED 75,000
gain on AED 500,000. Return: 15%. 50/50: AED 75,000 on AED 250,000. Return: 30%. 30/70:
AED 75,000 on AED 150,000. Return: 50%. Payment plan selection dramatically affects returns.
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Appendix H: Ajman Versus Dubai, Sharjah, and RAK Comparative Analysis
Entry pricing: Ajman studio from AED 150,000. Sharjah studio from AED 280,000. RAK studio
from AED 500,000. Dubai studio from AED 500,000. Ajman is 70 percent below Dubai and 46
percent below Sharjah.

Rental yields: Ajman 8 to 10 percent gross (highest in UAE). RAK 6 to 8 percent. Sharjah 6 to 8
percent. Dubai 5 to 6.5 percent. Ajman outperforms all UAE markets on gross yield.

Transaction growth: Ajman H1 2025 +37 percent. Sharjah 9M 2025 +58 percent. RAK 2024
strong growth. Dubai 15 to 25 percent. Ajman growing fast from smaller base.

Developer quality: Dubai institutional (Emaar, DAMAC, Nakheel). Sharjah institutional (Arada,
Eagle Hills). RAK institutional (Emaar, Aldar). Ajman mixed (Al Zorah institutional, GJ Properties
prolific but smaller, others variable). Ajman has widest quality range.

Liquidity: Dubai most liquid (30 to 60 day exits). Sharjah developing (60 to 120 days). RAK
developing. Ajman least liquid (90 to 365 days for some product). Exit planning critical.

Risk profile: Ajman highest risk and highest return. Dubai lowest risk and lowest return. Sharjah
and RAK intermediate. Ajman suits investors with higher risk tolerance seeking maximum yield.

Optimal portfolio: Dubai 40 percent (core stability), Sharjah 25 percent (yield and growth), RAK
20 percent (resort premium), Ajman 15 percent (deep value and maximum vyield). Ajman is the
portfolio's yield engine.
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Appendix I: Scenario Modelling, 2026 to 2036
Base Case (55 percent probability)

Four Seasons opens on schedule 2026. Ajman infrastructure improves incrementally. Dubai
employment growth continues. Sharjah price increases push more demand to Ajman. Al Zorah
delivers planned phases. Value apartments appreciate 5 to 8 percent annually. Al Zorah
premium appreciates 8 to 12 percent. Cumulative 10 year: 60 to 120 percent capital
appreciation plus 70 to 90 percent cumulative rental income. Total: 130 to 210 percent.

Bull Case (20 percent probability)

Four Seasons exceeds expectations. Second luxury brand enters Al Zorah. Ajman metro or
tram connects to Dubai. Population doubles to 800,000+. International buyer awareness
reaches Sharjah levels. Al Zorah matches RAK Al Marjan pricing. Value areas triple from base.
Cumulative 10 year: 200 to 400 percent total return.

Bear Case (25 percent probability)

Four Seasons delayed or scaled down. Global recession reduces capital flows. New supply in
value segment overwhelms demand. Quality issues in specific buildings create negative
headlines. Cumulative 10 year: 20 to 50 percent (predominantly rental income). Bear case more
probable in Ajman than Sharjah due to thinner market depth and wider developer quality range.
Not catastrophic but disappointing relative to alternatives.
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Appendix J: Due Diligence Checklist for Ajman Property

1. Confirm freehold zone designation. 2. Verify developer registration with Department of Land.
3. For Emirates City: inspect building condition personally, verify Owners Association
functionality, check maintenance reserve. 4. For off plan: confirm escrow account. 5. Obtain
independent valuation. 6. Compare with recent transactions in same building (not just area). 7.
Review SPA with lawyer. 8. Verify actual unit size. 9. Assess building management quality (visit
common areas, lobby, parking). 10. Check service charge history and current rates.

11. For Al Zorah: verify plot within designated free zone boundary. 12. Confirm NOC availability
and cost. 13. Budget 3 to 5 percent transaction costs. 14. Establish UAE bank account. 15. For
villas: verify plot boundaries and building permit compliance. 16. Assess neighborhood
trajectory (improving or declining). 17. Check proximity to major road access. 18. Evaluate
parking allocation. 19. For rental investment: verify current comparable rents with 3+ sources.
20. Plan exit strategy at purchase.
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Appendix K: The Emirates City Rehabilitation

Emirates City's history is cautionary and instructive. Launched as a 92 tower freehold mega
project during the 2005 to 2008 boom, many towers stalled when the crisis hit. Partially
completed structures stood for years. Investor losses were significant. The Emirates City name
became associated with boom era excess.

However, the rehabilitation of Emirates City is now underway. Completed towers have been
occupied. New projects like One 678 Residences bring modern specification to the community.
Pricing has recovered from crisis lows: studios that were essentially worthless in 2010 now
trade at AED 150,000 to 200,000. Rental yields of 7 to 10 percent reward patient holders.

The investment opportunity in Emirates City is contrarian; buy what others avoid. The negative
sentiment creates pricing below fundamental value. As new projects improve the community
and more towers complete, the stigma fades. Investors who can identify well maintained, well
managed towers within Emirates City and purchase at current pricing may achieve the highest
percentage returns in Ajman over the next decade.

However, building specific due diligence is absolutely critical. Not all Emirates City towers are
equal. Some have functional Owners Associations, maintained lobbies, working elevators, and
reliable utilities. Others have deferred maintenance, management disputes, and quality issues.
Investing in the wrong tower can result in permanent capital impairment regardless of market
direction. Physical inspection before purchase is non negotiable.
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Appendix L: Tourism Economics and the Hospitality Pipeline

Ajman welcomed 658,356 visitors in 2024, generating AED 547 million in tourism revenue, an 8
percent increase year on year. The emirate operates 52 hotels with 4,315 rooms across
categories from budget to ultra luxury (Oberoi Beach Resort, Zoya Wellness Resort).

The Four Seasons Resort Ajman at Al Zorah, opening 2026, adds the world's most prestigious
brand. This single addition is projected to increase Ajman's luxury visitor segment by 25 to 40
percent within 2 years of opening, based on Four Seasons resort openings in comparable
markets (Bali, Maldives, Seychelles).

Al Zorah's tourism infrastructure creates short term rental opportunity for property investors. Golf
tourism (Nicklaus Design 18 hole course), wellness tourism (Zoya Resort), beach and nature
tourism (12 km coastline, mangrove reserves), and soon ultra luxury tourism (Four Seasons)
generate visitor demand that supports holiday rental economics.

Ajman's eastern enclave on the Fujairah border offers nature and adventure activities (mountain
hiking, wadi exploration) complementing the coastal side. This dual nature and beach
positioning differentiates Ajman from other Northern Emirates for tourism marketing purposes.

For property investors: Al Zorah properties managed as holiday rentals can achieve gross yields
of 8 to 12 percent during peak tourism months. Annualized yields accounting for seasonal
variation and management costs: 5 to 8 percent net. The Four Seasons effect will increase both
occupancy rates and achievable daily rates for nearby properties.
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Appendix M: Infrastructure and Connectivity

Road connectivity: E311 (Sheikh Mohammed bin Zayed Road) and E611 provide primary links
to Dubai and Sharjah. Improved interchange design and road widening have reduced commute
times. Ajman to Dubai center: approximately 40 to 60 minutes depending on traffic. Ajman to
Sharjah center: 15 to 25 minutes.

Ajman International Airport: the emirate does not have its own commercial airport. Dubai
International (25 minutes from Al Zorah) and Sharjah International (20 minutes) serve as
primary airports. This proximity to two international airports without the noise impact of having
one within the emirate is arguably an advantage for residential quality of life.

Education: Ajman University and Gulf Medical University provide tertiary education, generating
academic employment and student housing demand. Multiple private schools serve the growing
expatriate family population.

Healthcare: Ajman Specialty General Hospital, Thumbay Hospital Al Jurf, Sheikh Khalifa
Medical City Ajman, and numerous clinics provide healthcare infrastructure. Gulf Medical
University's presence supports healthcare sector growth.

Digital infrastructure: Ajman's government services are increasingly digitized, reducing
bureaucratic friction for property transactions and business operations. The Department of Land
and Real Estate Regulation is modernizing transaction processing in line with broader UAE e
government initiatives.
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Appendix N: Population Growth and Housing Demand Projection

Ajman's current population is estimated at approximately 540,000 to 600,000, having grown
from approximately 250,000 in 2005. Average annual growth of 4 to 6 percent over the past two
decades, driven by UAE economic expansion, affordability attracting residents from Dubai and
Sharjah, and industrial zone employment (Ajman Free Zone, industrial areas).

Population projections to 2036 suggest growth to 700,000 to 900,000, requiring approximately
50,000 to 100,000 additional residential units over the decade. Current development pipeline
includes Al Zorah phases, GJ Properties multiple tower projects, Ajman One Phase 2, and
various smaller developments delivering an estimated 5,000 to 8,000 units annually.

The demand supply balance in Ajman is currently tight for quality product. While raw unit supply
in the value segment is adequate, well maintained, modern specification apartments are
undersupplied relative to demand. This quality undersupply supports pricing for newer and
better maintained properties while older, poorly maintained stock trades at discount.
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Appendix O: Complete Freehold Zone Guide

Al Zorah: 100 percent Free Zone and Freehold. Amiri Decree. Government of Ajman joint
venture. All nationalities. Villas, apartments, plots. Premium tier AED 900K to AED 29.5M+.
Most institutionally backed zone in Ajman.

Emirates City: Freehold. 92 tower complex in Al Ameera. Studios from AED 150,000. Most
affordable freehold in UAE. Variable building quality. Due diligence essential.

Ajman Corniche: Freehold designated projects. Waterfront apartments. Ajman One Phase 2
(AED 299K+). Beachfront at budget pricing.

Al Rashidiya: Select freehold projects. Most popular area for apartment purchases. AED 208K+
for 1 bed.

Al Yasmeen: Select freehold projects. Villa and apartment communities. Al Ameera Village
(AED 172K+). Family oriented.

Ajman Free Zone area: Ajman Creek Towers (AED 630K+). Scenic creek views.

Al Amerah: Azha Community and emerging developments. Family friendly with modern
planning.
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Appendix P: Case Studies
Case Study 1: The Budget Yield Investor

Profile: Pakistani investor, AED 500,000 budget. Priority: maximum yield. Approach: Purchase 2
studios in Al Nuaimiya/Emirates City at AED 200,000 and AED 250,000 (well maintained
buildings, verified OA functionality). Combined rent: AED 36,000. Gross yield: 8 percent. Net
after costs: 5.5 percent. Capital appreciation from low base: 5 to 10 percent annually. 5 year
projection: AED 180,000 cumulative rental + AED 100,000 to 200,000 appreciation = 56 to 76
percent total return on AED 450,000 deployed.

Case Study 2: The Al Zorah Premium Investor

Profile: European family office, AED 5 million Ajman allocation within AED 30 million UAE
portfolio. Approach: AED 3 million in Al Zorah (Sealine Residence apartment + Beach Hills villa
for diversification). AED 1.5 million in 4 Al Rashidiya apartments for yield. AED 500,000 in 2 Al
Yasmeen apartments. Blended yield: 6.5 percent. Blended appreciation target: 8 to 12 percent.
Total projected annual return: 14 to 18 percent.

Case Study 3: The Developer Entry

Profile: Small developer with AED 8 million, seeking Ajman entry with 80 to 120 unit affordable
apartment project. Target: Al Yasmeen or Al Ameera periphery. Land at AED 20 to 40/sqft. Total
land: AED 3 to 5 million. Construction AED 350/sqft for basic specification. Average unit AED
350,000. Revenue: AED 35 million. Gross margin: 30 to 35 percent. Pre sale 70 percent before
construction. Timeline: 20 to 24 months.
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Appendix Q: Service Charge Analysis

Older value towers (Emirates City, Al Nuaimiya pre 2010): AED 6 to 12 per square foot. Minimal
amenity. Risk of deferred maintenance. Verify OA reserve before purchase.

Mid market newer buildings (Al Rashidiya, Ajman Downtown): AED 10 to 16 per square foot.
Modern amenities including gym, pool, parking. Stable charges if OA is functional.

Premium communities (Al Zorah): AED 16 to 25+ per square foot. Extensive amenity including
golf access, beach, marina, landscaping, concierge. Higher charges justified by lifestyle
infrastructure but must be included in yield calculations.

Impact example: AED 200,000 studio in Emirates City with AED 18,000 annual rent (9% gross).
Service charge AED 3,200 (AED 8/sgft x 400sgft). Management AED 1,440. Maintenance AED
1,200. Vacancy AED 1,440. Net: AED 10,720. Net yield: 5.4%. The 9% gross headline
compresses to 5.4% net, still competitive but substantially different from marketing claims.
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Appendix R: Geopolitical and Macroeconomic Context

Ajman operates within the same UAE structural advantages as other emirates: zero personal
income tax, AED dollar peg, geopolitical neutrality, Golden Visa program, safety and security.
These advantages are not Ajman specific but benefit all UAE property markets equally.

Ajman specific macro factors: the emirate's economy is smaller and less diversified than Dubai,
Abu Dhabi, or Sharjah. Government revenue is more constrained. Infrastructure investment is
correspondingly smaller. However, the Government of Ajman's partnership with Solidere
International on Al Zorah demonstrates willingness to attract institutional development partners
to compensate for fiscal constraints.

Interest rate sensitivity: Ajman's market is less interest rate sensitive than Dubai because a
higher proportion of transactions are cash (the low absolute values allow cash purchase). Rate
changes affect mortgage eligibility but fewer Ajman buyers use mortgages.

Currency: AED dollar peg provides the same protection as other UAE markets. Property
purchased in Ajman is effectively purchased in USD for international investors.
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Appendix S: Corporate Structuring Detailed Guide

For Ajman properties valued under AED 500,000: personal name purchase is often sufficient.
The structuring cost (AED 10,000 to 15,000 for BVI) represents 2 to 10 percent of property
value, which may not be justified for small positions. Personal name purchase with a registered
UAE will provides adequate succession planning for smaller holdings.

For portfolios of AED 1 million or more: BVI holding structure becomes efficient. Formation:
USD 2,000 to 3,000. Annual renewal: USD 1,000 to 1,500. Properties titled in BVI entity. Share
transfer for succession and exit. Asset protection from personal creditors.

For AED 5 million or more: full BVI/UAE architecture. BVI holding, Ajman Free Zone or SAIF
Zone entity for operational presence, DIFC family office for governance. Quarterly reporting.
Annual RICS valuations. Exit planning documented.

For Al Zorah specifically: the Al Zorah Free Zone provides licensing options that may be more
cost effective than other UAE free zones for investors establishing Ajman focused operations.
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Appendix T: Risk Register and Mitigation

Building quality risk: wider quality variation than any other UAE market. Mitigation: physical
inspection of specific building (not just area). Check OA functionality, common area condition,
utility reliability. Reject buildings with visible deferred maintenance.

Developer risk: range from government backed Al Zorah to smaller operators. Mitigation:
prioritize Al Zorah and established developers. For smaller developers, verify project registration
and escrow. Limit exposure to any single small developer.

Liquidity risk: least liquid secondary market in UAE. Mitigation: plan 6 to 12 month exit timelines.
Price competitively. Maintain properties in excellent condition. Consider Al Zorah for best
liquidity within Ajman.

Reputational risk: Emirates City stigma affects broader Ajman perception. Mitigation: invest in
guality product (Al Zorah, newer developments). Avoid lowest quality stock. Market positioning
should emphasize Four Seasons, Nicklaus golf, and lifestyle infrastructure.

Concentration risk: Ajman is small. Allocate maximum 15 percent of UAE portfolio. Diversify
across Al Zorah premium, downtown yield, and villa segments.
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Appendix U: Emerging Trends Through 2036

Mangrove tourism: Al Zorah's 1 square kilometre mangrove forest represents a unique
ecological asset. Eco tourism, kayaking, birdwatching, and nature experiences are growing
globally. Properties near the mangrove preserve carry an emerging 'nature premium' that will
increase as ecological awareness grows.

Golf community appreciation: Al Zorah Golf Club (Nicklaus Design, top 10 Middle East) creates
a permanent amenity that supports property values. Golf community properties worldwide
achieve 15 to 25 percent premiums over non golf equivalents. As Al Zorah's residential
community grows, this premium will become more measurable.

Wellness real estate: Zoya Health and Wellbeing Resort positions Al Zorah in the global
wellness real estate trend (USD 400B+ market, 16%-+ annual growth). Residential properties in
wellness communities command premiums for the health oriented lifestyle infrastructure.

Smart city development: Ajman's government is investing in digital infrastructure and smart city
capabilities. Properties in communities with smart technology integration will outperform
conventional stock as buyer preferences shift.

Education hub: Ajman University and Gulf Medical University are expanding. Each expansion
increases the academic population and service economy employment, supporting residential
demand in nearby areas.
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Appendix V: Frequently Asked Questions
Can foreigners buy in Ajman? Yes, 100 percent freehold in designated zones. Al Zorah,
Emirates City, Corniche, and select projects.

Minimum investment? AED 150,000 for Emirates City studio. AED 172,000 for Al Ameera
Village. AED 1 million for residency visa. AED 2 million for Golden Visa.

Highest yields? Al Nuaimiya and Emirates City: 8 to 10 percent gross. Ajman Downtown: 9.37
percent ROI.

How does Ajman compare? Lowest prices in UAE, highest yields, highest risk, least liquid. Best
as portfolio component, not sole allocation.

What about Four Seasons? Opening 2026 at Al Zorah. Expect 15 to 30 percent price premium
for nearby properties within 24 months of opening.

Is Emirates City safe to invest? Building specific due diligence essential. Well maintained
towers: yes. Poorly maintained: avoid regardless of price.

Property management? Available but fewer options than Dubai/Sharjah. Charge 7 to 10 percent
of annual rent. Verify management company references before engaging.

2026 outlook? Continued growth driven by affordability cascade from Dubai and Sharjah. Four
Seasons opening accelerates Al Zorah premium. Value segment benefits from UAE wide
demand pressure.
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Appendix W: Twenty Key Takeaways

1. Ajman recorded AED 20.5 billion in transactions in 2024, up 21 percent, with H1 2025
reaching AED 12.4 billion, up 37 percent.

2. Ajman offers the UAE's lowest property entry points: studios from AED 150,000, apartments
from AED 172,000.

3. Gross rental yields of 8 to 10 percent are the highest in the UAE, driven by ultra low capital
values against consistent rental demand.

4. Al Zorah is Ajman's transformative development: 12 km coastline, Nicklaus Design golf,
Oberoi Resort, and Four Seasons opening 2026.

5. Four Seasons Resort Ajman at Al Zorah (2026) will create a luxury catalyst comparable to
RAK's Wynn announcement.

6. Apartment prices rose 6 to 48 percent across popular areas in 2024. Villa values advanced 7
to 65 percent.

7. Aiman Downtown recorded 32 percent price growth and 9.37 percent ROI, the emirate's
strongest performing area.

8. Al Zahia recorded the highest individual transaction at AED 50 million, establishing Ajman's
ultra premium tier.

9. 658,356 tourists visited in 2024, generating AED 547 million revenue across 52 hotels with
4,315 rooms.

10. Sea Glints Mansions at AED 29.5 million+ are Ajman's most expensive residential product,
signaling luxury market arrival.

11. GJ Properties' 100/0 payment plans (full cash at purchase) reflect Ajman's unique ultra
affordable market dynamics.

12. Al Zorah Development Company recorded 38 percent increase in transactions year on year.

13. Emirates City rehabilitation is creating contrarian investment opportunity in the UAE's most
stigmatized property market.

14. The affordability cascade from Dubai to Sharjah to Ajman creates structural demand that is
employment driven, not sentiment driven.

15. Property under AED 300 per square foot offers yields from 8 to 10 percent, among the
highest risk adjusted in global property.

16. 45 percent rise in property purchase inquiries in 2025 versus prior year, with 126 percent
rise in available purchase inventory.

17. Ajman's population growth from 250,000 (2005) to 600,000 (2025) creates organic housing
demand independent of investment flows.

18. Areas like Ain Ajman, Al Jurf Industrial, and Al Ragaib showed 60 to 78 percent yearly value
increases from low base.
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19. Family offices should allocate 5 to 15 percent of UAE property exposure to Ajman for
maximum yield and deep value positioning.

20. Ajman is the UAE's most mispriced market: lowest prices, highest yields, transformative
catalysts, and reputational discount creating asymmetric opportunity.
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Appendix X: Data Sources, Methodology, and Independence

Transaction data: Ajman Department of Land and Real Estate Regulation official statistics.
Bayut Ajman Annual Market Report 2024. ValuStrat annual report. Property Finder listings.

Developer information: Al Zorah Development Company official announcements. GJ Properties
project listings. Agaar Developments. Solidere International.

Tourism data: Ajman Tourism Development Department. Hotel occupancy and revenue
reporting.

Price history: combination of reported transaction data, developer launch records, and
practitioner knowledge. Pre 2015 figures are informed estimates.

Independence: This analysis was conducted independently by Dr. Pooyan Ghamari through
ALand FZE. No developer, brokerage, or government entity commissioned, sponsored,
reviewed, or approved this content.

Recommended reading: Ras Al Khaimah Decoded, Sharjah Decoded, and The Real Estate
Wealth Map by Dr. Pooyan Ghamari. Available through a.land.

Dr. Pooyan Ghamari, PhD
Swiss Economist | Founder and CEO, ALand FZE

a.land

First Edition | 2026 | All Rights Reserved

Appendix AA: Complete Project Directory with Pricing
and Payment Plans

Al Zorah Development / Solidere International Projects

Sea Glints Mansions: 5 bed beachfront villas. Starting price: AED 29,500,000. Payment: 30/70.
Handover: Q1 2026.

Beach Hills Villas: Premium waterfront villas. Starting price: AED 9,250,000. Payment: 50/50.
Handover: Q4 2025.

Seaside Hills: Waterfront apartments and villas. Starting price: AED 1,280,000. Payment: 50/50.
Handover: Q4 2025.

Sealine Residence: 1 to 4 bed apartments and penthouses. Starting price: AED 1,420,000.
Payment: 50/50. Handover: Q1 2026.

Al Zorah Gateway Porto: Mediterranean style apartments. Starting price: From AED 800,000.
Payment: Flexible. Handover: 2026.

Creekside Residence: 1 to 3 bed apartments. Starting price: AED 712,000. Payment: Flexible
installments to Q1 2028. Handover: Q1 2028.

GJ Properties Projects

73



Al Ameera Village Phase 1 to 2: 40 complexes, studios to 2 bed. Starting price: AED 254,000.
Payment: 100/0. Handover: Delivered.

Al Ameera Village Phase 3: Studios to 2 bed apartments. Starting price: AED 172,000 (Kentia).
Payment: 100/0. Handover: Q3 2025.

BlueBell Residence: Modern apartments. Starting price: AED 496,000. Payment: 100/0.
Handover: Q4 2026.

Oasis Tower 3: Spacious apartments. Starting price: AED 591,000. Payment: 100/0. Handover:
2026.

Ajman Creek Towers: Waterfront apartments. Starting price: AED 630,000. Payment: 100/0.
Handover: Q4 2026.

Nuaimia Two Tower: City view apartments. Starting price: From AED 450,000. Payment: 100/0.
Handover: 2026.

Agaar Developments

Ajman One Phase 2: 1,339 units across 4 towers on Ajman Corniche. Starting price: AED
299,000. Payment: flexible installment plan. Handover: Q4 2026. Waterfront destination with
proximity to City Centre Ajman and Ajman University.

Other Active Projects

Orient Towers (Orient Group): Multiple tower projects in Emirates City and Downtown. Budget
apartments from AED 180,000. Targeting first time buyers and micro investors.

City Towers: Established community in Ajman. Recent resale activity shows AED 40,000+
profits on units purchased at AED 254,000, demonstrating active secondary market for well
positioned affordable stock.
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Appendix AB: Service Charge Analysis Across Ajman Communities

Service charges in Ajman are the lowest in the UAE, reflecting both the affordable positioning
and the generally modest amenity packages compared to Dubai or Abu Dhabi premium
communities.

Budget towers (Emirates City, older Al Nuaimiya): AED 4 to 8 per square foot annually. Minimal
amenities: basic security, cleaning, elevator maintenance. At AED 6/sqft for a 400sqft studio,
annual service charge is AED 2,400. On a AED 20,000 annual rent, service charge absorbs
12% of gross income.

Mid market towers (Al Rashidiya newer, Downtown): AED 8 to 12 per square foot. Modern
amenities including gym, pool, landscaping, security. At AED 10/sqgft for a 700sqgft one bed,
annual charge AED 7,000. On AED 35,000 rent, absorbs 20%.

Premium communities (Al Zorah, Al Zahia): AED 14 to 20 per square foot. Full amenity including
beach access, golf course maintenance, concierge, premium landscaping. At AED 18/sqft for
1,500sqft villa, annual charge AED 27,000. On AED 90,000 rent, absorbs 30%.

Net yield impact calculation: Budget studio AED 180,000, gross rent AED 18,000 (10%), service
AED 2,400, management AED 1,260 (7%), maintenance AED 1,000, vacancy AED 900 (5%).
Total costs AED 5,560. Net income AED 12,440. Net yield 6.9%. The gap from 10% gross to
6.9% net demonstrates that even in Ajman's low cost environment, operating costs absorb
approximately 30% of gross rental income.
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Appendix AC: The Ajman Eastern Enclave and Masfout

Ajman uniquely among UAE emirates has a non contiguous territory: Masfout and Manama,
located inland near the Fujairah and Oman borders in the Hajar Mountains. This eastern
enclave is approximately 60 kilometres from Ajman city and offers a completely different
environment: mountainous terrain, cooler temperatures, wadis, and natural springs.

The eastern enclave currently has minimal property market activity compared to coastal Ajman.
Land prices are substantially lower, and development is limited. However, the area's potential
for eco tourism, mountain resort development, and adventure tourism creates a long term
opportunity that parallels RAK's Jebel Jais development trajectory.

For investors: the eastern enclave is not a current allocation recommendation. It is a monitoring
item for 2028 and beyond. If the Ajman government announces infrastructure investment or
resort development in Masfout comparable to RAK's Jebel Jais investment, early positioning
could capture significant appreciation. Until such announcement, the area lacks the
infrastructure and market depth for investment grade property allocation.
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Appendix AD: Ajman's Population and Demand Projections

Ajman's population is estimated at approximately 600,000 to 700,000, making it the fifth most
populous emirate. Population growth has averaged 3 to 5 percent annually, driven by affordable
housing attracting workers employed across the Northern Emirates and Dubai.

The population is predominantly expatriate (approximately 85 to 90 percent), with the largest
communities being South Asian (Indian, Pakistani, Bangladeshi), Arab (Egyptian, Syrian,
Jordanian, Iragi), and growing communities from Central Asia, Southeast Asia, and Africa. This
demographic diversity creates broad based rental demand across the affordability spectrum.

Population projection to 2036: assuming continued 3 to 4 percent annual growth, Ajman's
population could reach 850,000 to 1,000,000 by 2036. This implies demand for approximately
60,000 to 100,000 additional residential units over the decade. Current annual delivery of
freehold units plus conventional construction appears broadly matched to projected demand,
though specific segments (premium villas, waterfront apartments) may experience periodic
shortage.

The youth demographic is particularly relevant. A large proportion of Ajman's population is aged
20 to 40, in peak housing formation years. This demographic drives demand for studios and one
bedrooms initially, transitioning to family apartments and villas as households mature.
Developers who anticipate this demographic transition will capture the evolving demand profile.
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Appendix AE: Tax Treatment and Financial Planning

Zero personal income tax: rental income from Ajman property is not taxed in the UAE. An
investor receiving AED 50,000 annually retains AED 50,000 before operating costs. This is
Ajman's single most powerful competitive advantage versus global alternatives.

Corporate tax: 9 percent on taxable income exceeding AED 375,000 for UAE entities.
Properties held through qualifying free zone entities (including Ajman Free Zone) may benefit
from O percent rate on qualifying income. BVI holding eliminates UAE corporate tax exposure if
structured correctly.

VAT: residential property sales and leases are exempt from VAT. No VAT on apartment or villa
rental income. No VAT on property purchase price for residential.

Transfer fees: Ajman Department of Land charges transfer fees on property transactions. Total
transaction costs including transfer, agency, and administration approximately 3 to 5 percent.

Home country tax obligations: investors must understand their home country's treatment of
foreign property income. Many countries tax worldwide income. Double tax treaties between
UAE and various jurisdictions may provide relief. Consult home country tax advisors for
structures that optimize total tax burden across jurisdictions.

Capital gains: no UAE capital gains tax for individuals. Profits from property sale are untaxed in
the UAE. Combined with zero income tax on rental income, this creates a total tax free property
investment environment for individual investors, unique among quality global property markets.
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Appendix AF: The 2008 Crisis Lessons and How Ajman Recovered

Understanding the 2008 crisis in Ajman is essential context because it explains current pricing,
reputation, and investment dynamics.

What happened: Between 2006 and 2008, developers launched projects in Ajman targeting
speculative demand. Multiple tower projects were announced along the corniche and in
Emirates City. Off plan sales were conducted at prices reflecting optimistic assumptions about
demand depth. Foreign investors purchased units at AED 400 to 600 per square foot, pricing
that assumed Dubai level demand growth.

The crisis: When global credit markets froze in September 2008, speculative demand
evaporated instantly. Many buyers defaulted on payment commitments. Some developers had
insufficient escrow reserves to continue construction. Projects were abandoned at various
stages of completion. Prices collapsed 40 to 60 percent. Units purchased at AED 500,000 were
suddenly worth AED 200,000 to 300,000.

The recovery (2012 to 2020): Ajman's recovery was slow and quiet. Surviving developers
completed delayed projects. Abandoned projects were gradually resolved through government
intervention or new developer acquisition. The market rebuilt on fundamentals rather than
speculation: affordable pricing attracting genuine end users rather than speculative investors.
This fundamental rebuilding created the yield driven market that exists today.

Lessons for current investors: First, developer selection matters enormously in Ajman. Choose
developers with demonstrated completion track records (GJ Properties has completed Al
Ameera Village Phase 1 and 2, Al Zorah has operational golf club and hotels). Second, pricing
must reflect genuine demand, not projected demand. Current Ajman pricing (AED 300 to
550/sqft for established areas) is supported by actual rental demand, not speculative
anticipation. Third, escrow compliance is non negotiable for off plan purchases. Fourth, building
by building due diligence is essential in areas with mixed legacy quality.
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Appendix AG: Net Yield Calculator for Every Product Type
Studio in Emirates City (AED 180,000)

Gross rent: AED 17,000 (9.4%). Service charge: AED 2,000 (AED 5/sgft x 400sqft).
Management 7%: AED 1,190. Maintenance: AED 1,500. Vacancy 5%: AED 850. Total costs:
AED 5,540. Net income: AED 11,460. Net yield: 6.4%.

One Bed in Al Rashidiya (AED 350,000)

Gross rent: AED 28,000 (8.0%). Service charge: AED 6,300 (AED 9/sqft x 700sqft).
Management 7%: AED 1,960. Maintenance: AED 2,000. Vacancy 4%: AED 1,120. Total costs:
AED 11,380. Netincome: AED 16,620. Net yield: 4.7%.

Two Bed in Downtown (AED 500,000)

Gross rent: AED 42,000 (8.4%). Service charge: AED 10,000 (AED 10/sqft x 1,000sqft).
Management 7%: AED 2,940. Maintenance: AED 2,500. Vacancy 3%: AED 1,260. Total costs:
AED 16,700. Net income: AED 25,300. Net yield: 5.1%.

Three Bed Villain Al Yasmeen (AED 1,180,000)

Gross rent: AED 89,000 (7.5%). Service charge: AED 18,000 (AED 10/sqft x 1,800sqft).
Management 8%: AED 7,120. Maintenance: AED 8,000. Vacancy 3%: AED 2,670. Total costs:
AED 35,790. Net income: AED 53,210. Net yield: 4.5%.

Al Zorah Sealine Apartment (AED 1,420,000)

Gross rent: AED 85,000 (6.0%). Service charge: AED 22,000 (AED 18/sqft x 1,200sqft).
Management 7%: AED 5,950. Maintenance: AED 4,000. Vacancy 5%: AED 4,250. Total costs:
AED 36,200. Net income: AED 48,800. Net yield: 3.4%.

Pattern: Gross yields range from 6 to 10%, but net yields converge to 3.4 to 6.4% across
product types. The cheapest products deliver the highest net yields because operating costs
represent a smaller proportion of rental income. Premium products have higher absolute income
but proportionally higher costs. Optimal yield allocation: 60% budget/mid market for yield, 40%
premium for growth.
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Appendix AH: Ten Year Return Models
Model A: Budget Studio Portfolio, AED 500,000 Total (3 Studios)

Purchase: 3 Emirates City/Al Ameera studios averaging AED 167,000 each. Year 1 gross rent:
AED 51,000 combined (10.2%). Net after costs: AED 33,000 (6.6%). Year 5: rents grown to
AED 62,000 (4% annual growth). Net: AED 40,000. Properties appreciated to AED 600,000
combined (4% annual). Year 10: rents AED 75,000. Net: AED 49,000. Properties valued AED
740,000. Total 10 year return: AED 410,000 net rental + AED 240,000 appreciation = AED
650,000 on AED 500,000 invested. Total: 130%. Annualized: 8.7%.

Model B: Mixed Portfolio, AED 2,000,000

Position 1: 4 Al Rashidiya apartments at AED 300K each = AED 1.2M. Yield 8%. Position 2: 1
Al Yasmeen villa at AED 800K. Yield 7%. Year 1 combined net income: AED 100,000 (5.0%
net). Year 5: income AED 122,000. Portfolio value AED 2,600,000. Year 10: income AED
148,000. Value AED 3,200,000. Total: AED 1,220,000 rental + AED 1,200,000 appreciation =
AED 2,420,000 on AED 2M. Return: 121%. Annualized: 8.3%.

Model C: Al Zorah Premium, AED 5,000,000

Position 1: Sealine Residence apartment AED 1.42M. Position 2: 2 additional Al Zorah
apartments at AED 1.5M each = AED 3M. Position 3: remainder in Al Rashidiya yield stock.
Year 1 blended yield: 5.5%. But Al Zorah appreciation projected 7 to 10% annually. Year 10: Al
Zorah positions valued AED 8 to 10M (from AED 4.42M). Yield stock provides cash flow. Total:
AED 3M to 5.5M appreciation + AED 2.5M rental = AED 5.5M to 8M on AED 5M. Return: 110 to
160%. Annualized: 7.7 to 10%.
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Appendix Al: The Ajman Corniche Transformation

Ajman's corniche stretches approximately 6 kilometres along the Arabian Gulf coastline, offering
sandy beaches, walking promenades, restaurants, and parks. The government has invested
significantly in corniche beautification, creating a public amenity that enhances property values
for the entire western coastal strip.

Ajman One Phase 2 (1,339 units across 4 towers) represents the most significant corniche
development project. Its completion will add critical mass to the corniche residential population,
supporting the retail and hospitality ecosystem. Properties within walking distance of the
corniche command 10 to 20 percent premiums over inland equivalents, and this premium
should increase as corniche amenity continues to develop.

The corniche also supports Ajman's growing tourism sector. Beach hotels, waterfront dining,
and cultural events attract visitors who generate short term rental demand. The Fish Market
area and Ajman Museum provide cultural attractions that differentiate the corniche from purely
residential waterfront. For property investors, corniche proximity creates a lifestyle premium that
insulates values during market softening, similar to how waterfront properties in Sharjah and
Dubai maintain values better than inland equivalents during corrections.

Future corniche development plans include additional public spaces, retail, and potentially a
marina expansion that would enhance the waterfront lifestyle proposition. Each infrastructure
investment along the corniche incrementally increases the premium for corniche adjacent
properties.
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Appendix AJ: Ajman University and Education Demand

Ajman University (AU), established in 1988, is one of the oldest private universities in the UAE.
Gulf Medical University (GMU) adds a specialized healthcare education institution. Together
with numerous schools and training institutions, these create a structural education demand
layer for Ajman's rental market.

Student housing demand concentrates in affordable areas near university campuses: Al
Rashidiya, Al Nuaimiya, and parts of Downtown. Studios and shared apartments in the AED
150,000 to 250,000 range are the primary demand target. Rental yields for student oriented
properties reach 9 to 11 percent because the demand is structurally guaranteed by enrollment
cycles.

Faculty and staff housing demand targets slightly higher quality accommodation: one and two
bedroom apartments in Al Rashidiya and newer developments. University employment
packages often include housing allowances, providing reliable rental income backed by
institutional employment contracts.

The counter cyclical nature of education demand is particularly valuable. During economic
downturns, university enrollment typically increases as people seek qualifications for career
advancement. This means education driven rental demand in Ajman strengthens precisely
when other demand segments may weaken, providing portfolio stability for investors with
education proximate properties.
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Appendix AK: Succession Planning and Estate Considerations

Without a registered UAE will, Ajman property owned by non Muslim expatriates may default to
Sharia inheritance law, which prescribes specific distribution among heirs that may not align
with the investor's intentions. Solutions include: register a will with DIFC Wills and Probate
Registry or ADJD. Hold property through BVI company where shares transfer according to the
investor's home jurisdiction estate planning. Establish a trust to hold the BVI company for multi
generational wealth transfer.

The BVI holding structure provides the cleanest succession mechanism for Ajman property.
Share transfer avoids UAE property transfer fees and probate proceedings. For family offices
with multi generational investment horizons, BVI trust holding is the recommended architecture.
Cost: USD 2,500 to 3,500 formation, USD 1,000 to 1,500 annual renewal, substantially less
than potential transfer fees and legal costs of direct property succession.
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Appendix AL: Ajman Free Zone Business and Property Synergy

Ajman Free Zone (AFZ), established in 1988, offers a unique synergy with property investment.
Business establishment in AFZ provides: 100% foreign ownership, zero corporate tax on
gualifying income, full profit repatriation, UAE residence visa, and proximity to Ajman's
affordable property market.

The synergy operates in both directions. Business owners establishing in AFZ need residential
accommodation, driving rental demand for Ajman property. Property investors can establish
AFZ entities for corporate holding structures, gaining both business licensing and tax efficient
property ownership in a single jurisdiction.

AFZ licensing costs are competitive: general trading licenses from AED 15,000 to 25,000
annually. Consultancy licenses from AED 12,000 to 18,000. These costs are substantially below
DIFC or ADGM, making Ajman Free Zone an accessible option for small to medium investors
who want UAE corporate presence alongside their property portfolio.

For the ALand FZE model: Sharjah Publishing City Free Zone provides the publishing and
consulting license. An Ajman Free Zone entity could provide the operational and trading license.
The combination demonstrates how Northern Emirates free zones can be combined for
comprehensive business coverage at a fraction of Dubai free zone costs.
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Appendix AM: The Ajman Mangrove Ecosystem and Environmental Value

Ajman's Al Zorah area includes approximately one square kilometre of protected mangrove
forest, one of the largest mangrove ecosystems in the Northern Emirates. This natural asset
provides environmental, aesthetic, and economic value that directly affects property investment
returns.

Environmental value: Mangroves sequester carbon, protect coastline from erosion, and support
biodiversity including flamingos, herons, and marine life. As ESG considerations increasingly
influence investment decisions, properties adjacent to protected natural environments carry
growing premium among environmentally conscious buyers.

Aesthetic value: Mangrove views and kayaking access create lifestyle amenity that differentiates
Al Zorah from conventional residential developments. Properties with mangrove views
command 8 to 15 percent premium over equivalent units without natural views. This premium
increases as environmental awareness grows among the international buyer demographic.

Economic value: The mangrove ecosystem supports eco tourism (kayaking tours, bird watching,
nature photography) that generates visitor traffic enhancing short term rental demand. Al
Zorah's positioning as a nature integrated community is not marketing rhetoric but a genuine
environmental asset that cannot be replicated and cannot be developed away (protected
status).

For investors: properties in Al Zorah benefit from permanent natural amenity that appreciates in
value as global environmental consciousness grows. The mangrove ecosystem is Ajman's
equivalent of Masaar's forest in Sharjah, providing nature based premium that purely built
environments cannot match.
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Appendix AN: Monitoring Indicators for Ajman Investors

Transaction volume and value: Track Ajman Department of Land quarterly data. Healthy: stable
or growing volumes with value growth exceeding volume growth. Warning: declining volume at
stable prices. Red flag: declining both volume and value for two consecutive quarters.

Yield spread versus alternatives: Monitor Ajman yields relative to Dubai and Sharjah. Healthy
spread: 1.5 to 3 percentage points above Dubai. Narrowing below 1 point: Ajman may be
overpriced. Widening above 4 points: exceptional value or deteriorating Ajman fundamentals
(investigate which).

Developer launch activity: New project announcements indicate developer confidence. Healthy:
3 to 5 new projects annually. Warning: fewer than 2 (suggests demand concerns). Warning:
more than 8 (potential oversupply).

Building occupancy in target area: For secondary market purchases, verify building occupancy
before purchase. Above 80%: healthy. 60 to 80%: acceptable with investigation. Below 60%:
avoid regardless of price (indicates fundamental demand issues or building management
problems).

Dubai employment metrics: Ajman's demand is partially Dubai employment dependent. Track
Dubai DET business registrations, visa issuance, and corporate formations as leading indicators
for Ajman rental demand with 3 to 6 month lag.

Al Zorah construction progress: For Al Zorah investors, quarterly site visits or construction
progress verification confirms development trajectory. Delays exceeding 6 months from
published timelines warrant investigation and potentially reduced allocation.

Appendix AO: Deep Dive into Each Area, Complete Investor Returns
Al Rashidiya: Complete Investment Analysis

Position: Ajman's prime residential district. Highest transaction volumes and deepest secondary
market liquidity. Average price AED 416/sgft (2024), +17.9% YoY. One beds from AED
208,000. Studios from AED 160,000 to 250,000. Two beds from AED 350,000 to 550,000.

Rental performance: Studios achieve AED 14,000 to 20,000 annually. One beds AED 22,000 to
32,000. Two beds AED 30,000 to 45,000. Gross yields 7 to 9%. Occupancy 85 to 92% for well
maintained properties. Average days to let: 14 to 28 days.

Capital appreciation history: From AED 200/sqft (2010 bottom) to AED 416/sqft (2024)
represents 108% recovery over 14 years, approximately 5.5% annualized. The 2023 to 2025
acceleration (+17.9% in 2024 alone) suggests the market is entering a new growth phase.
Projected: AED 500 to 700/sqft by 2030.

Investor profile match: Al Rashidiya is the default allocation for first time Ajman investors.
Highest liquidity, proven rental demand, established infrastructure. Suitable for yield focused
portfolios, salary investors building income streams, and family offices seeking cash flow
components. Not suitable for investors seeking premium lifestyle or ultra luxury positioning.
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Risks: Building age variation means quality differs significantly. New towers command premium
but older stock (pre 2010) may have deferred maintenance. Due diligence should include
physical inspection, Owners Association financial review, and last 3 years service charge
history.

Ajman Downtown: Complete Investment Analysis

Position: Central area with corniche proximity and mixed commercial/residential character. ROI
9.37%, highest among established Ajman areas. Price range AED 350 to 520/sqft.

Downtown's yield leadership reflects its combination of central location, commercial activity, and
rental demand from professionals working in Ajman's government and commercial district. The
corniche proximity provides lifestyle premium that other established areas lack.

Ajman One Phase 2 (1,339 units across 4 towers) is the transformative project for Downtown. At
starting prices from AED 299,000, it brings new supply of modern waterfront apartments that will
raise the area's overall quality and attract a new demographic of buyers and tenants.

Investment strategy: Purchase in Ajman One Phase 2 for new build quality at affordable pricing.
Or purchase existing Downtown stock at lower prices for maximum yield. The two strategies can
coexist in a portfolio providing both growth (new build) and yield (existing stock).

Emirates City: Complete Investment Analysis

Position: Ajman's most controversial freehold zone. Mixed legacy from 2008 era. Current pricing
AED 250 to 450/sgft. Yields 7 to 8% for quality buildings.

Investment approach must be building specific, not zone wide. The difference between a well
managed Emirates City building and a poorly managed one is the difference between 8% yield
and near zero yield. Identify specific buildings with: occupancy above 75%, active Owners
Association collecting and spending service charges appropriately, maintained common areas
and functioning utilities, and established rental history.

For contrarian investors, Emirates City offers the widest gap between perception and reality in
the UAE market. The zone's reputation depresses pricing 15 to 25% below fundamentals for
guality buildings. Investors who conduct thorough due diligence can capture this reputation
discount while achieving yields that match or exceed Al Rashidiya.

Al Yasmeen: Complete Investment Analysis

Position: Family villa community on E311 corridor. Most popular villa rental area. 3 beds AED
1.18M, 4 beds AED 1.25M, 5 beds AED 1.42M. Yield 6.69%. Rental appreciation 25 to 30%
across categories.

Al Yasmeen fills Ajman's family housing need. The area offers spacious villas with gardens and
community facilities at pricing that is 40 to 60% below equivalent in Sharjah (Al Zahia, Masaar)
and 60 to 75% below Dubai (Arabian Ranches, Dubai Hills). This value proposition drives
consistent demand from families choosing affordability over brand recognition.

Rental performance: 3 bed villas average AED 89,000 annually with high renewal rates (70%+
tenants renew). Family tenancies provide the most stable income stream in Ajman's rental
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market. Tenants prioritize school proximity, safety, and community over price optimization,
making them less likely to relocate for marginal savings.

Al Zorah: Complete Investment Analysis

Pasition: Ajman's luxury frontier. 12km coastline, Jack Nicklaus golf course, mangroves, and
master planned community by Al Zorah Development / Solidere International. Products range
from AED 712,000 (Creekside Residence) to AED 29.5 million (Sea Glints Mansions).

Al Zorah's investment thesis is fundamentally different from established Ajman areas. While Al
Rashidiya and Downtown are yield plays, Al Zorah is a growth play. Current yields (5 to 7%
projected) are lower than value areas, but appreciation potential is substantially higher because
the community is in its development phase.

The golf course is Al Zorah's anchor asset. The Jack Nicklaus designed 18 hole championship
course, managed by Troon Golf and ranked in the Middle East's top 10, creates permanent
recreational infrastructure that attracts a specific high net worth demographic. Properties
adjacent to or overlooking the golf course command 10 to 15% premium.

For investors with 7 to 10 year horizons, Al Zorah represents Ajman's highest conviction growth
play. The combination of irreplaceable natural assets (coastline, mangroves), world class
recreational infrastructure (Nicklaus golf), and Solidere International's development expertise
creates a value proposition that should appreciate as the community reaches critical mass.
Entry now, before full community activation, captures the development to maturity premium.
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Appendix AP: The Ajman Vision and Government Investment

The Ajman government's strategic vision encompasses economic diversification, infrastructure
modernization, tourism development, and quality of life improvement. Each element directly
supports property market growth.

Economic diversification through Ajman Free Zone expansion, manufacturing development, and
commercial district growth creates employment that generates organic residential demand.
Each new business establishment generates multiple residential tenancies across the
affordability spectrum.

Infrastructure investment in road connectivity (E311 and E611 upgrades, intersection
improvements), waterfront development (corniche beautification, marina potential), and
government services digitization reduces friction and improves accessibility. The planned
connectivity improvements between Ajman, Sharjah, and Dubai will expand the viable
commuter catchment area, supporting property demand in areas that were previously
considered too distant from Dubai employment.

Tourism development targets AED 1 billion in annual tourism revenue by 2030, up from AED
547 million in 2024. Achieving this target requires additional hotel capacity, attractions, and
marketing. Each tourism investment creates property demand both directly (hotel workers need
housing) and indirectly (tourism awareness drives property buyer interest).

Quality of life improvements including parks, public spaces, cultural facilities, healthcare
infrastructure, and educational institutions make Ajman increasingly attractive as a residential
destination rather than merely an affordable dormitory. As quality of life improves, the
affordability premium that Ajman offers over Dubai and Sharjah becomes more compelling
because less lifestyle sacrifice is required to capture the savings.

90



Appendix AQ: Geopolitical Context and UAE Structural Advantages

Ajman benefits from the same UAE structural advantages that drive property investment across
all seven emirates. Zero personal income tax, AED dollar peg, geopolitical neutrality, safety and
security, world class infrastructure, Golden Visa programs, and open business environment
create a pull for international capital and human migration that benefits all UAE property
markets.

The AED dollar peg is particularly valuable for Ajman investors because the emirate's affordable
pricing combined with dollar denominated returns creates an asymmetric opportunity. An
investor deploying AED 250,000 (approximately USD 68,000) into an Ajman studio receives 8 to
10% gross returns in a dollar pegged currency with zero income tax. Identifying a comparable
risk adjusted return at this capital level in any other quality global market is extremely difficult.

Federal level initiatives including the UAE Golden Visa program, remote work visas, and
retirement visas create new demand channels. Each new visa category introduces a
demographic that needs housing. Golden Visa holders purchasing AED 2 million+ in Ajman
property (achievable with 4 to 8 units) gain long term residency while building a diversified yield
portfolio.

The UAE's positioning as a global hub for business, finance, technology, and lifestyle continues
to attract net migration that exceeds available housing supply. While Dubai and Abu Dhabi
absorb most of this migration, the affordability arbitrage ensures that Ajman captures the price
sensitive segment, which is the largest segment by volume if not by value.
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Appendix AR: The Jack Nicklaus Golf Course and Its Property Impact

The Al Zorah Golf Club is a strategic asset that deserves dedicated analysis because of its
unique impact on property values within Ajman.

The 18 hole, 72 par championship course was designed by Nicklaus Design and opened in
2015. Managed by Troon Golf, it is ranked among the top 10 courses in the Middle East. The
course features natural sand areas, mangrove borders, and water features that create a
challenging and visually spectacular playing experience.

Property value impact: golf course proximity creates measurable premiums in property markets
worldwide. Studies from global markets suggest golf course frontage adds 10 to 20% to
property values compared to equivalent properties without golf views. In Al Zorah, this premium
is being established as the residential community develops around the operational course.

Demand generation: the golf course attracts a demographic of buyers and renters who are, on
average, higher income, longer holding horizon, and less price sensitive than typical Ajman
buyers. This demographic shift supports premium pricing and longer tenancies. Golf tourists
visiting for rounds or tournaments create short term rental demand during the October to April
season.

Competitive positioning: no other Northern Emirate has a Jack Nicklaus designed championship
course. RAK has Al Hamra golf but does not carry the Nicklaus brand. Sharjah has no
championship golf facility. This unique positioning gives Al Zorah a permanent competitive
advantage for the golf lifestyle demographic.

For investors: golf course adjacent properties in Al Zorah should be evaluated with a 10 to 15%
premium expectation above non golf Al Zorah properties. The premium will increase as the
community matures and the golf course's regional reputation strengthens. Early purchasers of
golf view properties are acquiring a premium that the market has not yet fully priced.
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Appendix AS: Final Author's Note

Ajman is the most misunderstood property market in the UAE. Its 2008 reputation continues to
depress perception among international investors who have not conducted current due
diligence. This perception gap is the single largest opportunity in the market: the difference
between what Ajman's property market is and what most people think it is creates a value
discount that informed investors can capture.

This book provides the most comprehensive independent analysis of Ajman's real estate market
ever published. It is the third volume in the Northern Emirates trilogy following Ras Al Khaimah
Decoded and Sharjah Decoded. Together, these three books cover every freehold area, every
major developer, every product type, and every investment strategy across the Northern
Emirates, providing investors with the analytical tools to allocate across the full value spectrum
from Ajman's AED 172,000 studios to RAK's Wynn premium and Sharjah's AED 44 billion
institutional market.

Ajman's highest yields, lowest entry prices, and growing Al Zorah luxury frontier create a unique
investment proposition. This book provides the precision to position within it. The decision, as
always, belongs to the investor.

Dr. Pooyan Ghamari, PhD
Swiss Economist | Founder and CEO, ALand FZE

a.land

First Edition | 2026 | All Rights Reserved

Appendix AA: Net Yield Calculator, Detailed Breakdown by Product

Studio in Emirates City (AED 200,000): Gross rent AED 18,000 (9%). Service charge AED
2,400 (AED 8/sqft x 300sgft). Management 7%: AED 1,260. Maintenance AED 1,200. Vacancy
5%: AED 900. Net income: AED 12,240. Net yield: 6.1%. Despite the highest gross yields in the
UAE, net yields are moderated by proportionally higher management and maintenance costs on
low value stock. The absolute operating cost floor (minimum AED 5,000 to 7,000 regardless of
property value) compresses net yields more on cheap properties than expensive ones.

One bedroom in Al Rashidiya (AED 350,000): Gross rent AED 28,000 (8%). Service charge
AED 4,200 (AED 10/sqgft x 420sqft). Management 7%: AED 1,960. Maintenance AED 1,800.
Vacancy 4%: AED 1,120. Net income: AED 18,920. Net yield: 5.4%. Better absolute income and
more stable tenancy than studios.

Two bedroom in Ajman Downtown (AED 500,000): Gross rent AED 40,000 (8%). Service AED
7,500. Management: AED 2,800. Maintenance AED 2,500. Vacancy 3%: AED 1,200. Net
income: AED 26,000. Net yield: 5.2%. Corniche proximity provides tenant quality premium.

Three bedroom villa in Al Yasmeen (AED 1,180,000): Gross rent AED 89,000 (7.5%). Service
charge AED 12,000. Management 8%: AED 7,120. Maintenance AED 6,000. Vacancy 2%: AED
1,780. Net income: AED 62,100. Net yield: 5.3%. Strongest absolute cash flow in Ajman's
residential market.
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Sealine Residence Al Zorah 2 bed (AED 1,800,000): Gross rent AED 100,000 (5.6%). Service
AED 25,200. Management 8%: AED 8,000. Maintenance AED 5,000. Vacancy 5%: AED 5,000.
Net income: AED 56,800. Net yield: 3.2%. Lower current yield reflects development stage,
appreciation play dominates return profile.
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Appendix AB: The Population and Employment Growth Model

Ajman's population is estimated at approximately 540,000 to 600,000, making it the fifth most
populous emirate. Population growth has averaged 4 to 5 percent annually over the past
decade, driven by affordable housing attracting families and working professionals from more
expensive emirates.

Employment generators: Ajiman Free Zone (AFZ) hosts thousands of companies providing
employment across trading, manufacturing, and services. The government sector employs
Emirati nationals and support staff. Retail and hospitality employ a growing workforce as
Ajman's commercial infrastructure develops. Construction activity for Al Zorah, Al Ameera
Village, and other developments generates temporary but significant employment.

The population growth model projects Ajman reaching 750,000 to 900,000 by 2036, requiring
40,000 to 70,000 additional residential units. Current development pipeline delivers
approximately 3,000 to 5,000 units annually. This supply demand balance suggests that
absorption will be challenged in specific affordable sub segments during peak delivery years but
will be broadly supported by population growth over the decade.

Age distribution skews young (25 to 40), with a large proportion in peak housing formation
years. This demographic profile supports demand for apartments and starter villas over the near
term, with gradual shift toward family housing as the population matures. Developers launching
family product (Al Yasmeen, Al Zahia) are positioning for this demographic transition.
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Appendix AC: Ajman's Eastern Enclave and Tourism Diversification

Ajman is unigue among UAE emirates in having a geographically separate eastern enclave:
Masfout and Manama, located in the Hajar Mountains near the Fujairah border. This mountain
territory offers nature tourism, cooler temperatures, and adventure activities that complement
the coastal property market.

While the eastern enclave does not currently feature significant property development, the
government's tourism diversification strategy includes developing mountain tourism
infrastructure. Adventure tourism (hiking, mountain biking, rock climbing) and agricultural
tourism (date farms, traditional villages) create visitor demand that currently benefits from day
trip accessibility from coastal Ajman.

Long term, the eastern enclave may support eco tourism residential development similar to
Hatta in Dubai. Land values in the mountain area remain among the lowest in the UAE, creating
potential for early stage investors with very long horizons (10+ years). However, this is
speculative positioning with no near term catalyst, suitable only for a very small portfolio
allocation.
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Appendix AD: Tax Treatment and Financial Planning

Personal income tax: zero. UAE levies no personal income tax on rental income, capital gains,
or other property related income. An Ajman investor keeping AED 30,000 in annual rental
income keeps AED 30,000. This is the single most powerful advantage over global alternatives.

Corporate tax: 9 percent on taxable income exceeding AED 375,000. Properties held through
UAE corporate entities may be subject. Qualifying free zone entities (QFZP) may benefit from 0
percent. BVI holdings structured to avoid UAE nexus may not trigger corporate tax. Consult tax
advisor for optimal structure.

VAT: Residential sales and leases exempt. Commercial may be subject to 5 percent. Transfer
fee: payable to Ajman Department of Land on title transfer, typically 2 to 4 percent. No annual
property tax. No wealth tax. No inheritance tax (though succession law must be addressed
through will registration or corporate holding).

Home country tax: investors from countries with worldwide taxation (UK, India, Germany,
Australia) must declare UAE property income and gains in their home jurisdiction. Double tax
treaties between UAE and these countries may provide relief. The combination of zero UAE tax
plus treaty protection creates efficient structures, but home country compliance is the investor's
responsibility.
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Appendix AE: The Ajman Corniche Transformation

Ajman's corniche is undergoing a transformation from a modest waterfront promenade into a
significant lifestyle destination. The AED 2+ billion investment in Ajman One Phase 2 (1,339
units across 4 towers) represents the most ambitious corniche development, positioning the
waterfront as a genuine residential destination rather than merely a commuter neighbourhood
with sea views.

The corniche's appeal derives from several factors: direct Arabian Gulf frontage with beach
access, sunset views over the water, established dining and retail along the promenade,
proximity to Ajman's commercial and government core, and accessibility via the E11 highway.
For property investors, the corniche represents a scarcity play: waterfront land is finite, and as
development quality improves, the premium for corniche proximity will increase.

Historical corniche pricing shows consistent premium: apartments with direct sea views trade at
10 to 20 percent above identical inland units. As Ajman One Phase 2 delivers and activates the
waterfront with modern amenity, this premium is projected to expand to 15 to 30 percent,
reflecting the transformation from commuter waterfront to lifestyle destination.

Ajman One Phase 2 includes units from AED 299,000, making waterfront living accessible at a
fraction of Dubai Marina or Sharjah Maryam Island pricing. This accessibility combined with
waterfront premium creates a yield plus appreciation opportunity that is unique to Ajman's
corniche.
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Appendix AF: The Ajman Creek and Waterway Development

Ajman Creek, flowing through the heart of the emirate, is a historical waterway that historically
supported fishing and trade. Modern development along the creek includes Ajman Creek
Towers by GJ Properties (from AED 630,000), offering scenic water views in a location that
combines waterfront premium with central accessibility.

The creek area's development trajectory parallels Dubai Creek's evolution from commercial
waterway to premium residential and mixed use destination. While Ajman Creek will not
replicate Dubai Creek's scale, the principle of waterfront premium appreciation as surrounding
development improves applies directly.

For investors, creek facing properties offer a compound premium: waterfront scarcity, central
location, and improving amenity environment. Current pricing reflects Ajman's general
affordability rather than the specific waterfront positioning, creating a value gap that will narrow
as development matures.
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Appendix AG: Ajman's Education and Healthcare Infrastructure

Ajman University (established 1988) and Gulf Medical University are the emirate's primary
higher education institutions. Together they serve thousands of students and employ hundreds
of faculty and staff, creating residential demand concentrated in central Ajman neighbourhoods.
Student housing demand supports studio and shared apartment yields in Al Nuaimiya and Al
Rashidiya.

Healthcare infrastructure includes Ajman Speciality General Hospital, Sheikh Khalifa Medical
City Ajman, Thumbay Hospital, and numerous private clinics. Healthcare employment generates
stable residential demand that is counter cyclical: healthcare workers are needed regardless of
economic conditions. Properties near healthcare clusters benefit from this demand stability.

International schools operating in Ajman include Ajman American Private School, City School
International, Ajman Academy, and several others. The growing school infrastructure makes
Ajman increasingly viable for families who previously chose Sharjah or Dubai specifically for
educational access. This reduces a historical barrier to family residential demand in Ajman.
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Appendix AH: Complete Project Directory with Pricing
Al Zorah Projects

Sea Glints Mansions (Solidere International): 5 bed beachfront villas. AED 29.5M+. 30/70 plan.
Q1 2026 handover.

Beach Hills Villas (Solidere International): Premium beachfront villas. AED 9.25M+. 50/50 plan.
Q4 2025.

Seaside Hills (Solidere International): Waterfront apartments. AED 1.28M+. 50/50 plan. Q4
2025.

Sealine Residence (Al Zorah Development): 1 to 4 bed apartments and penthouses. AED
1.42M+. 50/50 plan. Q1 2026.

Al Zorah Gateway Porto: Mediterranean apartments. Pricing TBA.
Creekside Residence: 1 to 3 bed apartments. AED 712K+. Q1 2028 handover.
GJ Properties Projects

Al Ameera Village Phase 3 (Al Yasmeen): Studios, 1 and 2 bed. AED 172K to 254K+. 100/0
plan.

Kentia (Al Amerah): Studios and apartments. From AED 172K. 100/0 plan. Q3 2025.
BlueBell Residence: Apartments from AED 496K. 100/0 plan. Q4 2026.

Oasis Tower 3: Apartments from AED 591K. Spacious layouts.

Ajman Creek Towers: Creek view apartments from AED 630K. 100/0 plan. Q4 2026.
Nuaimia Two Tower: Sheikh Jabar al Sabah Street. City views. 2026 handover.
Other Developers

Ajman One Phase 2 (Agaar Developments): 1,339 units, 4 towers on Corniche. AED 299K +.
Flexible plan. Q4 2026.

Orient Towers (Orient Group): Emirates City. Budget apartments. Completed.
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Appendix Al: Monitoring Indicators for Ajman Investors

Transaction volume and value: Track Ajman Department of Land quarterly reports. Healthy:
stable or growing volumes with value outpacing volume (price appreciation). Warning: declining
volumes. Red flag: both volume and value falling for 2 consecutive quarters.

Rental yields versus Sharjah and RAK: Ajman should maintain 1 to 3 percentage point yield
premium over Sharjah. If the gap narrows below 1 point, Ajman may be overpriced. If it widens
beyond 3 points, exceptional value exists.

Al Zorah construction progress: Monitor quarterly for milestones. Hotel openings, golf
tournament events, and retail activation are positive catalysts. Construction delays or developer
funding concerns are warning signs.

Developer launch pricing versus resale: New launches should be 5 to 15% above completed
resale. If launch pricing falls below resale, oversupply signal. If exceeding 20%, overheating
risk.

Emirates City occupancy: Building level occupancy is the best quality indicator for value stock.
Rising occupancy confirms demand. Falling occupancy signals tenant exodus to newer stock.

Dubai employment data: Ajman's commuter demand depends on Dubai employment. Monitor
DET business registration, visa issuance, and corporate formation. Rising Dubai employment
supports Ajman demand with 3 to 6 month lag.

Appendix AJ: Final Author's Note

Ajman's property market has completed a remarkable transformation from post crisis orphan to
the UAE's highest yielding freehold destination. The transaction data is unambiguous: AED 20.5
billion in 2024, AED 12.4 billion in H1 2025, and a trajectory that points toward AED 25+ billion
annually by 2026. The buyer diversity spanning UAE nationals, Indians, Pakistanis, Arab
nationals, and increasingly European and Asian investors confirms that the market serves
genuine demand rather than narrow speculation.

This book provides the most comprehensive independent analysis of Ajman's property market
ever published. It is the third volume in the Northern Emirates trilogy alongside Ras Al Khaimah
Decoded and Sharjah Decoded. Together, these three books provide the analytical foundation
for every property investment decision across the Northern Emirates. Where RAK offers catalyst
driven growth (Wynn) and Sharjah offers commuter yield (freehold maturation), Ajman offers
maximum yield at minimum entry with a genuine luxury frontier in Al Zorah.

The analytical precision in this book transforms Ajman from a market often overlooked or
dismissed into an allocation decision supported by data, context, and independent assessment.
The market's challenges are real: legacy reputation, liquidity constraints, and developer
variation require elevated due diligence. But the rewards for investors who conduct that
diligence are the highest yields in the UAE, the lowest entry points in the federation, and a
luxury frontier in Al Zorah that offers patient capital a genuine transformation story.
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The next decade will validate or challenge these projections. The structural forces are identified.
The risks are quantified. The strategies are specified. The decision belongs to the investor who
has read this far.
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