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CHAPTER ONE

i

The Two Extremes

Headlines swing to extremes in both directions. Panic on the way down, euphoria o
the way up. This guide is about reading the data underneath.
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CHAPTER 01 - THE THESIS

Signal Is Not the Same as Noise

In the space of a few months in 2026, you could read that Dubai property was crashing
and that Dubai property had never been stronger. Both headlines ran. Both were, in a
narrow sense, true. That is exactly the problem this guide is built to solve.

Here is the honest thesis, and | want to state it carefully so you do not mistake it for a sales line.
Headlines swing to extremes in both directions. On the way down they reach for panic, a missile week
becomes a collapse. On the way up they reach for euphoria, a record quarter becomes proof of
immunity. The data almost never sits at either extreme. What the primary data actually showed
through the 2026 regional shock was a real but short dislocation inside a longer trend that kept
climbing.

So this is not a guide that tells you the shock did nothing. That would be the opposite error, and it
would be just as dishonest as the crash headline. March 2026 delivered a genuine, measurable air-
pocket, and you will see it printed in full a few pages from now. The discipline is to hold two true
things at once: the trend line held, and the month hurt. Signal is the trend and the return of foreign
capital. Noise is extrapolating one bad month into a crash, or one rebound into permanence.

The remedy is not a better pundit. It is the primary data. Dubai's Land Department publishes actual

transaction counts and values, quarter by quarter, and you can read them yourself. This guide walks
you through what those prints said before, during and after the shock, where the alarming headlines
were right, where they were wrong, and how to read the source yourself next time the sirens sound.
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¢ WHAT SIGNAL AND NOISE MEAN HERE

+ Signal: the multi-year DLD trend line, and foreign capital still
arriving.

+ Noise: turning one missile-week month into a crash narrative.
+ Also noise: turning one rebound month into a claim of immunity.

¢ The fix is the primary DLD print, not the headline about it.

¢ THE DISCIPLINE

"Hold two true things at once. The trend held, and the month hurt.

Anyone who lets go of either is selling you a story.”

THE THESIS -
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Start with the durable part. The DLD prints before, duri
the fact that foreign money kept arriving. - '
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CHAPTER 02 - THE SIGNAL

What the Primary Prints Said

Before we look at the dip, look at the trend it sits inside, because you cannot judge a
one-month air-pocket without the line it interrupted. The recorded DLD numbers, not
forecasts, tell a consistent story of continuity.

H12025 was the most successful half-year on record: AED 431 billion of transactions across 125,538
deals, up 26% in volume, with 59,075 new investors entering the market. Q3 2025 then printed a
record quarter, 55,389 residential sales worth AED 154.17 billion, up 17.1% year on year, defying the
usual summer slowdown. Off-plan alone was around 42,000 sales that quarter, up 23.6%, about 76%
of all activity.

Then came the headline number, the one that landed during the 2026 regional shock. Q12026 still
printed AED 252 billion of transactions, a 31% rise in value year on year, across 60,303 transactions.
Foreign investment was AED 148.35 billion, up 26%, across 48,445 foreign investments. New
investors rose 14% to 29,312. Read that again: the quarter that contained the sharpest weeks of the
conflict was still a record at DLD, and foreign money was still arriving in size. That is the signal.

AED 252bn | +26% AED 431bn

Q12026 TRANSACTION Q12026 FOREIGN H1 2025, RECORD HALF-
VALUE, +31% YOY INVESTMENT, AED 148.35BN YEAR, +25%
Dubai Land Department Dubai Land Department DLD / Dubai Media Office
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RECORDED DLD TRANSACTION VALUE (AED BILLION)
2024 full year 761
2025 full year 917

H12025 431

Actuals, not forecasts. 2024/2025 full-year from cr_dubai.D; H1 2025 and Q1 2026 from
DLD / Dubai Media Office.

¢ WHY THE TREND MATTERS

A single record quarter can be luck. A four-year climb through an
oil shock, a rate cycle and now a regional conflict is a structure.
The point of reading H1 2025, Q3 2025 and Q12026 together is
that the line did not break at the shock. It bent.

THE SIGNAL - 06
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CHAPTER 02 - THE SIGNAL

The Cleanest Signal Is New Money

Of all the numbers in a DLD release, the one | watch first is not the headline value. It is
whether new investors and foreign capital are still choosing to arrive, because that is the
signal hardest to fake with a single deal or a lagging print.

The record was not built on existing owners trading among themselves. H12025 brought 59,075 new
investors and AED 157 billion of fresh investment, with investment value up 40%. Then, through the
shock window, Q12026 still added 29,312 new investors, up 14%, alongside 48,445 foreign
investments, up 11%, and AED 148.35 billion of foreign money, up 26%. New participants kept
committing capital during the quarter that contained the sharpest weeks of the conflict.

That is why the foreign-capital line matters more than any adjective. Sentiment is cheap and it swings
with the news. Money actually crossing a border and registering a title is a decision, made with full
knowledge of the headlines, by people with the most to lose. When that line keeps rising through a
shock, it is telling you something the panic coverage is not.

I 2 3 4

@) @) @) @)

AED 345bn baseline AED 431bn, +25% Record quarter

H12024 - The half-year the record  H12025 - Record half-year, 59,075 Q3 2025 - 55,389 sales, +17.1%
was measured against new investors YoY, defied the summer lull

AED 252bn, +31%

Q12026 - Foreign investment
+26% through the shock
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29,312

NEW Q12026 INVESTORS,
+14%, DURING THE SHOCK

Dubai Land Department

59075

NEW H1 2025 INVESTORS, AED
157BN COMMITTED

DLD / Dubai Media Office

¢ THE QUESTION TO ASK

When a headline tells you confidence has collapsed, ask a simple
question: did new foreign money keep registering that quarter? In
Q12026 the answer was yes, up 26%. A collapse in confidence
and a 26% rise in foreign investment cannot both be true.

THE SIGNAL - 07
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CHAPTER THREE

"

Where They Were Right

Now the part a sales pitch would hide. March 2026 was a real, measurable air- “em
pocket, and the alarmed headlines caught it.
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CHAPTER 03 - THE HONEST DIP

The Month That Actually Hurt

If this guide only printed the record, it would be doing exactly what it accuses the
euphoric headlines of doing. So here is the dip, in full, because the credibility of the
whole argument depends on printing it rather than hiding it.

At the peak of the March 2026 conflict, with missiles and drones reported toward Dubai on a daily
basis in early March, transaction volume fell hard. Goldman Sachs analysis, reported by Fortune, put
the UAE drop at 37% year on year and 49% month on month at the sharpest point. Off-plan, the
engine of the market, dropped 21% month on month to 9,368 transactions. By the end of May 2026
there were AED 2.36 billion of combined price reductions across 3,292 properties. In the first weeks,
developers were reportedly offering 10% to 15% discounts and apartment prices per square foot fell
around 8%.

None of that is noise. That is signal of a different kind, real-time confidence draining out of the market
for a period, and the alarmed headlines were right to flag it. A buyer who ignored it and paid a pre-
shock price in that window overpaid. Anyone who told you Dubai simply shrugged off missiles in real
time was not reading the same data you are reading now.

The honest frame is this. The dip was real, it was sharp, and it was concentrated in a short window.
What it was not, on the recorded evidence, was the start of a crash. Hold that distinction. It is the
entire discipline.

-49% -37% AED 2.36bn

MARCH 2026 VOLUME, MARCH 2026 VOLUME, PRICE CUTS ACROSS 3,292
MONTH ON MONTH YEAR ON YEAR PROPERTIES BY END-MAY
Goldman Sachs via Fortune Goldman Sachs via Fortune Fortune

BRADLEY JAMES - WWW.BRADLEYJAMES.WEBSITE

¢ THE CUTS WERE REAL

¢+ March 2026 volume -49% MoM, -37% YoY at the peak
(Goldman Sachs).

+ Off-plan -21% MoM to 9,368 transactions.

+ AED 2.36bn of price reductions across 3,292 properties by end-
May.

+ Early weeks: 10-15% developer discounts, apartment psf around
-8%.

¢ THE HONEST LINE

"A real dip is not a crash, and a real dip is not nothing. Print both

halves of that sentence or you are not being straight.”

THE HONEST DIP -
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CHAPTER 03 - THE HONEST DIP

Two Shocks, One Window

The 2026 dip did not come out of nowhere, and it helps to see it in sequence. Two
distinct regional shocks frame this window, and keeping them apart is part of reading the
data honestly rather than blurring them into one long crisis.

The first was the reported June 2025 conflict, a short exchange that rattled the market briefly before
activity resumed its climb into the record Q3 2025 quarter. The second, the one this guide calls the
2026 regional shock, was the March 2026 conflict, with missiles and drones reported toward Dubai
on a daily basis early that month. That is the shock behind the 49% monthly volume fall and the AED
2.36 billion of price cuts. Do not conflate the two. The sharp March figures are March's, and they sit
inside a quarter that still closed at a record.

Seen in sequence, the pattern is a market that takes a genuine hit at each acute moment and then
resumes its trend. That is neither immunity nor collapse. It is a volatile recovery, and volatility is
precisely what gets over-reported at the extremes. The timeline below is the honest shape of the
window, dip and recovery in one line.

1 2 3 4
First shock reported Record quarter The 2026 shock Rebound

Jun 2025 - Brief rattle, activity Q32025 - 55,389 sales, +17.1% Mar 2026 - Volume -49% MoM, Jun 2026 - Sales +31.3% MoM,
resumes into a record Q3 YoY -37% YoY at the peak AED 32.66bn
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¢ KEEP THE SHOCKS APART

June 2025 and March 2026 were separate events. The dramatic
one-month figures belong to March 2026, and they sit inside a Q1
2026 that still printed a record. Blurring the two into one long
crisis is how a short air-pocket gets sold to you as a structural
collapse.

¢ THE SHAPE

"A hit, then a resumption. Repeat. That is a volatile uptrend, not a
breakdown, and it is the least dramatic and most accurate

description of the window.”

THE HONEST DIP -
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CHAPTER FOUR

Headline vs
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CHAPTER 04 - THE CONTRAST

Read the Two Columns Side by Side

Here is the exercise that separates a disciplined investor from a reactive one. Take the

loudest framings of the 2026 window and set each one against the recorded number.

Some headlines were right, some overshot, and the table shows you which was which.

"Dubai property is crashing"

"The market shrugged off the missiles"

"Record land deal proves resilience"

"Ultra-prime hit a new record, all is well"

"Foreign investors are fleeing"

Partly right on timing, wrong on scale. Volume did
fall 49% MoM in March 2026, but Q12026 still
printed AED 252bn, +31% YoY, and June 2026
rebounded +31.3% MoM. A sharp one-month air-
pocket, not a crash.

Wrong. There were AED 2.36bn of price cuts across
3,292 properties and off-plan fell 21% MoM. The dip
was real and measurable, even as the quarter
stayed positive.

Misleading. A single AED 400m land deal was
announced to fanfare early in the shock, but per
Fortune it masked the 49% MoM volume fall
underneath. One deal is not a market.

Half true. H1 2026 ultra-prime did reach USD 5.1bn,
+14%, but Bloomberg attributes much of it to deals
agreed before the conflict landed. A lagging print,
not proof the market shrugged it off live.

Wrong for the quarter. Q12026 foreign investment
was AED 148.35bn, +26%, across 48,445 foreign
investments. Capital kept arriving through the shock
window.

Headline framings paraphrased for contrast. Recorded figures from DLD (Q12026), Goldman Sachs via Fortune (March 2026),
Sherwoods (June 2026) and Bloomberg (H1 2026 ultra-prime). See Sources.
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¢ HOW TO USE THIS TABLE

Notice that no column is all right or all wrong. The crash headline
caught the timing and missed the scale. The euphoria headline
caught the record and missed the lag. The skill is not picking a
side, it is checking each claim against the print and keeping the
part that survives.

¢ THE RULE OF THUMB

"When a headline is certain in either direction, that certainty is

usually fl’lC fCll. Thé‘ data is almost always more mixed, and more

useful.”

THE CONTRAST -
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CHAPTER FIVE

The Reb();md and the |
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What happened next, read carefully. June 2026 rebounded hard, bt@%str
luxury print carried a lag you should not misread.
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CHAPTER 05 - AFTER THE SHOCK

A Real Rebound, Read With Care

If the dip was real, so was the recovery, and it came quickly. But this chapter carries a
warning as much as a number, because the way people read the rebound is where the
euphoria error creeps back in.

The recovery print is clear. June 2026 recorded 13,766 property sales worth AED 32.66 billion, a
31.3% jump in volume over May 2026. After a sharp March air-pocket, transaction activity snapped
back within a quarter. That is a fast rebound by any market's standards, and it is consistent with the
wider signal that the trend line bent rather than broke.

Now the caution, and it is the honest heart of this chapter. Dubai's ultra-prime segment, homes above
USD 10 million, posted a record USD 5.1 billion in H1 2026, up 14 %. On its face that looks like proof the
shock barely registered at the top of the market. But Bloomberg attributes much of that total to deals
that were agreed before the conflict landed. Prime transactions can take months to close and
register, so a strong H1 print partly reflects pre-shock decisions showing up late. It is a lagging signal,
not live proof of immunity, and reading it as the latter is exactly the euphoria trap this guide is built to
help you avoid.

+31.3% USD S.Ibn AED 32.66bn

JUNE 2026 SALES H1 2026 ULTRA-PRIME JUNE 2026 MONTHLY SALES
VOLUME, MONTH ON SALES, +14% (PARTLY VALUE

MONTH PRE-WAR DEALS) Sherwoods (DLD data)

Sherwoods (DLD data) Bloomberg

BRADLEY JAMES - WWW.BRADLEYJAMES.WEBSITE

¢ WHY THE LAG MATTERS

A prime deal agreed in February can register in June. So a strong
first-half luxury number can be describing the market as it was
before the shock, not as it is now. When you read a record, ask
when the deals behind it were actually struck. That one question
keeps you out of the euphoria trap.

¢ THE REFRAME

"A rebound is evidence the trend is intact. It is not evidence the
trend is unbreakable. Those are diﬁerent claims, and only one of

them is true.”

AFTER THE SHOCK -
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CHAPTER SIX | ‘J‘F
Read It Yourself

The transferable skill. A simple discipline for reading the primary DLD data yourself,
so the next siren does not decide for you.

BRADLEY JAMES - WWW.BRADLEYJAMES.WEBSITE THE METHOD - 15
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CHAPTER 06 - THE METHOD

How to Check a Headline Against the Source

The whole point of this guide is not to hand you my conclusion about 2026. It is to give
¢ THE FIVE-STEP READ

you a method you can run yourself, every time a headline reaches for an extreme. Here

L . . * Primary issuer first (DLD, quarterly).
itis, in five steps, using the same sources you have seen in the tables.

¢ Value and volume are different signals.
@ Go to the primary issuer first.
For Dubai transaction counts and values that is the Dubai Land Department, which publishes
quarterly. A DLD press release beats any secondary summary of it.

+ Month is weather, trend is climate.
¢ Ask when the deals were actually struck.

¢ Follow the foreign-capital line.
Separate value from volume.
Prices and deal counts can move in opposite directions. In 2026 value stayed at a record while

March volume fell hard. Read both, never one alone.

Separate the month from the trend. ¢ THE HABIT
One month is weather. A run of quarters is climate. A 49% monthly fall inside a quarter that is up

7 o trend. not | "You do not need to predict the next shock. You need a repeatable
% year on year is a dip in an uptrend, not a reversal.

way to read the market's own numbers when it comes. That is
Ask when the deals were struck. ailbi protects capital. "

A record half-year in a slow-closing segment can be describing the past. Registration lag is real,
especially in prime.

Watch the foreign-capital line.

© O 0 O

Whether overseas money is still arriving is a cleaner confidence signal than any pundit's
adjective. In Q12026 it was still arriving, up 26%.

Run those five checks and most panic headlines lose their grip on you, and so do most euphoric ones.
You are no longer reacting to an adjective. You are reading a number, in context, from the body that
actually recorded it. That is the entire skill, and it outlasts any single news cycle.

BRADLEY JAMES - WWW.BRADLEYJAMES.WEBSITE THE METHOD - 16
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CHAPTER 06 - THE METHOD

The Five Steps, Run on the 2026 Headline

Method is easy to nod along to and hard to actually run. So let me run it in front of you,
on the single loudest Dubai headline of 2026, the one that said the market was crashing,
and show you what each step does to it.

Go to the primary issuer DLD's own Q12026 release showed AED 252bn,
+31% YoY. The crash framing was not coming from
the body that records the transactions.

Separate value from volume Value was at a record while March volume fell 49%
MoM. The headline had quoted the volume drop and
dropped the record value. One signal, presented as
the whole picture.

Separate month from trend The 49% fall was a single month inside a quarter
that was up 31% year on year and a multi-year
uptrend. Weather, not climate.

Ask when the deals were struck The offsetting ultra-prime record was partly pre-
shock deals closing late (Bloomberg). Useful to
know before treating it as live strength.

Follow the foreign capital Foreign investment was up 26% in the quarter. A
genuine collapse in confidence does not usually
come with a 26% rise in cross-border money.

Recorded figures from DLD (Q12026), Goldman Sachs via Fortune (March 2026) and Bloomberg (H1 2026 ultra-prime). See
Sources.

Five checks, a few minutes, and the crash headline resolves into its honest form: a real, sharp, one-
month dip inside an uptrend that kept attracting foreign capital. You did not need a forecast or a
contact at a brokerage. You needed the primary print and the patience to read it in context.

BRADLEY JAMES - WWW.BRADLEYJAMES.WEBSITE

¢ RUNIT ON THE GOOD NEWS TOO

The same five steps deflate a euphoric headline just as cleanly.
Run them on the ultra-prime record and step four alone, when
were the deals struck, turns proof of immunity back into a lagging
print. The method is symmetric, and that symmetry is what
makes it honest.

¢ THE PAYOFF

"A repeatable read of the primary source is worth more than any
single prediction, because it works on the next shock too, and the

one after that."

THE METHOD -
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CHAPTER SEVEN

The chapter that keeps the rest honest. The trend can still break, one rebound is_‘no‘t, b
immunity, and some of the cooling has nothing to do with the wars... o ==,

v
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CHAPTER 07 - EYES OPEN

What This Guide Does Not Claim

A case worth making is a case worth stress-testing. If the previous chapters read as
reassurance, read this one twice, because the discipline that reads a panic headline
sceptically has to read a reassuring one just as sceptically.

One rebound is not immunity. June 2026 snapping back is evidence the trend was intact through this
shock. It is not a guarantee the next shock resolves the same way. Markets that recover quickly
several times can still break on the time they do not. Do not let a single strong month talk you out of
position sizing and patience.

Some of the cooling predates the wars entirely. Fitch had already forecast a correction of up to 15%,
peak to trough, before either regional shock, driven by a wave of new supply, not by missiles. The
2026 conflict accelerated an existing supply-led moderation, it did not create it. That is why this
year's outlook is a cooler ~10% of capital growth, down from close to 20% in 2025. The trend is up
over years and softer this year, both at once.

The supply wall is a real, non-war risk. Around 150,000 new homes are scheduled by 2027 on
Moody's estimate, and even at partial delivery that is genuine downward pressure on prices and rents
in the most oversupplied segments. A regional-conflict lens can distract you from the structural risk
that is more likely to move your particular asset.

Records can mislead in both directions. As Chapter Five showed, a lagging prime print can flatter the
present. Treat any single record, up or down, as one data point to be checked, never as the
conclusion. If this guide has a single instruction, that is it.

BRADLEY JAMES - WWW.BRADLEYJAMES.WEBSITE

¢ THE LINE | HOLD

The trend held through 2026, and Dubai is genuinely cooling this
year, and both statements are true. Anyone who gives you only
one of them, the crash or the boom, is selling a story rather than
reading the data. The honest position is the mixed one.

¢ THE RULE

"Do not mistake one rebound for immunity, and do not mistake
supply-led cooling for a war. Read the specific risk to your specific

asset.”

THE CAVEATS -
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CHAPTER 07 - EYES OPEN

The Risk Register, Stated Plainly

If you take one page from this chapter, take this one. Here are the real risks to a Dubai

position in 2026, ranked by how likely they are to move your particular asset, with the

regional-conflict risk deliberately not at the top, because on the recorded evidence it is

not the biggest.

Supply-led cooling

A softer growth year

Mistaking a rebound for immunity

Lagging records

Regional conflict

Around 150,000 new homes due by 2027 (Moody's).
Even at partial delivery this is genuine pressure on
prices and rents in oversupplied segments. This is
the risk most likely to touch your asset, and it has
nothing to do with any war.

The 2026 outlook is a cooler ~10% of capital
growth, down from close to 20% in 2025, and Fitch
flagged a correction of up to 15% before either
shock. A normal moderation, not a collapse, but
plan for single-digit growth, not the boom.

June 2026 recovered fast. The next shock may not
resolve the same way. Do not let one strong month
talk you out of patient position sizing.

A strong prime print can be describing pre-shock
deals. Treat any single record, up or down, as one
checkable data point, never the conclusion.

Real, and it delivered the March 2026 air-pocket.
But on the record it produced a short dislocation,
not a structural break. Sized correctly, it belongs on
the register, not at the top of it.

Cooling and supply figures from cr_dubai.D (ValuStrat / Fitch / Moody's). Ranking is editorial judgement on likely impact to a

typical residential position, not a forecast.
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¢ READ THE REGISTER HONESTLY

Notice what sits at the top. The risk most likely to move a Dubai
asset in 2026 is supply, a slow structural story that never makes
a dramatic headline. The risk that dominates the headlines,
regional conflict, sits lower because the data says it produced a
short dip, not a break. Headlines rank by drama. A register ranks
by impact.

¢ THE HONEST CLOSE

"The trend held and Dubai is cooling, both at once. Position for a
softer year and a longer trend, and you are reading the data, not

the drama."

THE CAVEATS -
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CHAPTER 08 - FAQ

The Questions Investors Actually Ask

Q. Did Dubai property crash in 2026?

No, but it dipped sharply for a period, and that distinction matters. At the peak of the March 2026
conflict, volume fell 49% month on month and 37% year on year on Goldman Sachs data, with AED
2.36 billion of price cuts across 3,292 properties. Yet Q12026 still printed AED 252 billion at DLD, up
31% year on year, and June 2026 rebounded 31.3% month on month. A real air-pocket inside an
uptrend, not a crash.

Q. So the shock had no effect?

That is the opposite error, and it is just as wrong. The dip was real, measurable and concentrated in a
short window: off-plan fell 21% month on month, developers offered 10% to 15% discounts, and
apartment prices per square foot fell around 8% in the first weeks. The honest read is that the shock
hurt for a period and the trend line held. Both are true.

Q. If Q12026 was a record, why do people say the market is weak?

Because two things are true at once. The recorded quarter was a record on value, up 31% year on
year, while the sharpest weeks inside it saw volume collapse before recovering. Value and volume
are different signals, and a headline that quotes only one of them will mislead you in whichever
direction it chose.

BRADLEY JAMES - WWW.BRADLEYJAMES.WEBSITE

Q. The luxury market hit a record in H1 2026, doesn't that prove Dubai is immune?

Read that one carefully. Ultra-prime did reach USD 5.1 billion in H1 2026, up 14%, but Bloomberg
attributes much of it to deals agreed before the conflict landed. Prime deals close and register slowly,
so a strong first-half print partly describes the market as it was pre-shock. It is a lagging signal, not
live proof of immunity.

Q. Is the cooling because of the wars?

Only partly. Fitch had already forecast a correction of up to 15% before either shock, driven by new
supply rather than conflict. Around 150,000 new homes are due by 2027 on Moody's estimate. The
2026 conflict accelerated an existing supply-led moderation, it did not create it. This year's outlook is
a cooler ~10% of capital growth.

Q. How do | avoid getting whipsawed by the next scary headline?

Read the primary data yourself. Go to the Dubai Land Department print first, separate value from
volume, separate the month from the trend, ask when the deals behind a record were actually struck,
and watch whether foreign capital is still arriving. In Q12026 it was, up 26%. Five checks, and most
panic and most euphoria lose their grip.

Q. Were the alarmist headlines simply wrong, then?

No, and that is the point. They were right about the timing of a real dip and wrong about its scale. The
euphoric headlines were right about the record and wrong to imply immunity. The skill is not picking a
side, it is keeping the part of each claim that survives contact with the print.
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Read the Print. Not the Panic.

¢ ABOUT BRADLEY

Not a broker, an advisor. | built a business in the UK and spent more than a decade advising people from
all walks of life, before moving to Dubai and joining M&M Real Estate to work at a higher strategic level
than the typical transactional broker. | specialise exclusively in off-plan investment for overseas and
high-net-worth clients, | put my own capital into the projects | recommend, and my business is more

than 80% referral-driven, because every client came through someone who trusted me first.
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