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Investment Summary 

Longstanding land price 

appreciation with some recent 

weakening from macro 

uncertainty 

Progress with revenue 

diversification through leasing, 

off plan sales, housing and 

contracting 

A conservative financial profile 

with a strong balance sheet, 

healthy income generation and 

prudent cash management  

Experienced management team 

and good corporate governance 

1 2 3 

4 5 6 

7 8 

Access to international and 

domestic capital markets  

9 

A substantial and 

geographically diverse land 

bank with rigorous approach to 

acquisition and current focus on 

cash preservation 

Proven ability to develop 

large scale projects and 

master planned communities  

Continued focus on land sales 

with premium margins 

Potential development in Saudi 

real estate sector  supported 

by the government initiatives 

to change and improve the 

sector 
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2. Macro & Micro Economic Overview 
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2.1 Macroeconomic Overview 

Source: SAMA,CDSI, IMF, The National 

 The recent OPEC deal agreement on 

the oil production cut have raised the 

oil prices  above USD 50/barrel . 
 

 Economic growth is expected to pick 

up in medium to long term on the 

back of economic reforms. 
 

 Public Private  Partnership  strategy 

in various sector will be  a vital driver 

for economic growth. 

Oil Price Recovery and 

Economic Reforms to Drive 

Economy 

 In 2016, the govt. has taken various 

measures to curb fiscal deficit. 

Current debt level is 12% of GDP, 

well below international level. 
 

 Lower debt level provides significant 

cushion to tap international market, 

as witnessed  by successful bond 

issuance Q4 2016.  

 The Kingdom’s aim to eliminate the 

fiscal deficit altogether by 2020. This 

is in line with vision 2030 and related 

programs. 

 

Declining Deficit Projected in 

Coming Year 

 In an effort to reduce the deficit and 

wean the economy off oil, Saudi govt. 

have increased projected expenditure 

to SAR 890billion (SAR 825billion in 

2016), increase of 7.3% YoY.  

 

 To provide better housing and 

transport facilities, the govt. has 

allocated separate SAR 25 billion for 

various projects, an increase of 13%  

from last year.  

Over 7% Rise in Budget 

Expenditure Expected for 2017 

2.7% 

3.6% 3.5% 

1.4% 

0.4% 

2.30% 

2013 2014 2015 2016 2017f 2018f

GDP Growth 

 1,039  

 612   528  
 692  

 1,100  

 978  
 825   890  

 (61) 
 (366)  (297)  (198) 

2014 2015 2016e 2017f

Fiscal Performance (SAR Bn) 

Revenue Actual Expenditure Deficit

National Transformation Plan NTP  (2020) aims to rebalance and diversify the economy through private sector inclusion. Stabilizing oil prices 

and NTP to spur the economic growth in 2017 and beyond 

23% 

32% 

26% 

11% 

8% 
Budget Allocation 2017 

Education

Defense &
Security
Health & Welfare

Infrastructure

Others
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2.1 National Transformation Plan (NTP) 2020 

Government of Saudi Arabia approved its NTP 2020, a key part of a blueprint to prepare the kingdom for the post-oil era and a strategic 

roadmap for economic diversification 

• Objective is to create nearly half a million jobs for Saudis in the private sector by 

2020. 

• Increase in non-oil revenue from SAR 163bn in 2015 to SAR530bn in 2020 through 

the introduction of a VAT tax, reduction in subsidies for oil & utilities  and others. 

• Strengthening Partnerships with the Private Sector.  

The Kingdom has established its vision for 2030 and the National 

Transformation Program for 2020 to diversify the Kingdom’s economy, 

decrease reliance on oil revenue and involve private sector to drive the 

economic growth. 

Persistent low oil prices and reduction in government allowances have 

adversely affected the economic climate and growth in the Kingdom. 

Current 

Situation 

NTP 

2020 

Introduce 

Reforms 

• Real estate contribution to economic output to double to 10 percent by 2020, with 7 

percent annual growth. 

• Increase % of Saudi families owning homes from 47% to 52% by 2020. 

• Increase % of real estate financing to nonoil GDP from 8% to 15% by 2020. 

• Average waiting period to obtain housing financing to be reduced from 15 years  to 5 

years. 

Real Estate 

Sector 

Specific 

Reforms 

Source: http://vision2030.gov.sa/sites/default/files/NTP_En.pdf 
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2.2 KSA Real Estate Sector Overview 

Medium to long term prospects for real estate seem positive backed by strong fundamentals including, favorable demographics, government 

support and increased affluence 

 Downward pressure on residential  and  commercial land prices as witnessed in  first 

three quarters of 2016  has softened in Q4 2016 and we expect this  stabilizing 

momentum to continue in 2017. 

 

 Government recent issuance of international bond resulted in improved liquidity in 

local banks which has reduced  borrowing cost . This is expected to support 

confidence in the Real Estate sector. 

 

 

Residential and Commercial Land Prices Showing Signs of Stability  

-5.0%

-2.5%

0.0%

2.5%

5.0%

 -

 1,000

 2,000

 3,000

 4,000

3Q2015 4Q2015 1Q2016 2Q2016 3Q2016 4Q2016

Residential Land Prices (SAR/sqm) 

Riyadh Jeddah

Change (QoQ)

 7,756  

 8,001  

 8,169  

 8,286  

 7,887  

 7,804  

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

 7,400

 7,500
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 8,100

 8,200

 8,300

 8,400

3Q2015 4Q2015 1Q2016 2Q2016 3Q2016 4Q2016

Commercial Land Prices (SAR/sqm) 

 Saudi govt. made SAR 40 billion 

payments to construction companies 

in Nov-16, which represents ~25% of 

the total money owed to contractors. 

 

 Lower building material  cost  and off 

-plan sales will benefit developers 

and  make housing more affordable. 

Continuous Reduction in 

Construction Cost Benefitting the 

Real Estate Sector 

100.0 
96.9 

85.8 
82.4 

2014 2015 2016e 2017f

Construction Costs - Benchmarking 

Source: ValuStrat 
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2.2 KSA Current Housing Market Situation 

Increasing young population in urban centers & work force will increase demand for home ownership in the future thus putting pressure on 

existing housing supply shortage 

59% 47% 
1 million 

1.5 million 

Home Owners Population Under 29 MoH Supply Target 

2016 2020e 

… with around 59% of the 

total population being below 

age of 29… 

… and only 47% of the Saudi 

Population owns their 

housing units… 

… the MoH has set a target for 

delivering 1.5 million housing 

units over the next 5-7 years. 

Overall, the total housing 

demand is projected to reach 3.3 

million units, over the next 10 

years 

1 – https://www.bloomberg.com/news/articles/2016-04-04/saudi-arabia-goes-into-homes-business-to-

tackle-chronic-shortage 

2 – United Nation Population estimates 

3 - https://www.stats.gov.sa/sites/default/files/estm_pop_2016_4.pdf 

4 – NTP 2020 

31.5 million 

2020e 

33.5 million 

Population is has grown by 

approximately 2% between 2015 

and 2016 and is expected to grow 

up to 33.5 million by 2020 (UNDP 

Sources)… 

Total Saudi Population 

2015 
1 1 1 

Home 

ownership 

Population 

below age 29 

NTP 2020 objective 

To increase home 

ownership from 47% 

to 52% by 2020 
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2.3 Government Real Estate Sector Initiatives 
The government is keen on enhancing the performance of the real estate sector in the Kingdom and, in coordination with various authorities, is taking 

various measures, projects and initiatives that support supply and reinforce demand  

Government Initiatives 

to Boost Real Estate 

Sector 

Off-Plan 

Sale 

ITMAM  

REDF 

Funding 

Cost  

Subsidy  Saudi Real 

Estate 

Refinancing 

Entity 

Increase in 

LTV from 

70% to 

85%  

500K 

Housing 

Units 

through 

Public 

Private 

Partnership 

One stop shop to 

facilitate in obtaining 

approvals for project 

planning through a 

separate entity, 

ITMAM. 

REDF to 

provide 

funding cost 

subsidies upto 

SAR500K to 

eligible REDF 

applicants. 

Government to  

address the housing 

supply  shortage by 

partnering with private 

sector. Incentive 

schemes like increase 

in FAR, approval 

exceptions , 

expediting approval 

process etc. to 

support private 

developers. 

  

In Jan-17 SAMA 

increased loan-to-

value cap for first time 

buyer from 70% to  

85%** 

  

A separate `company, named Saudi Refinance Company, is 

to be formed to refinance mortgage up to SAR 100 billion for 

the housing sector over the next 5 years. 

Off –plan sales  will reduce developer’s execution risk, 

increases developer’s profitability and reduces capital 

outlay. 

Source: **http://www.sama.gov.sa/en-US/News/Pages/news05012017.aspx 
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2.4 Government Initiatives & Growth Prospects for DAAR 

Dar Al Arkan is strategically positioned to benefit  from government initiatives to develop the housing and real estate sector 

 

• Dar Al Arkan to proceed with off-plan sales with Shams Al Riyadh  & Shams Al Arous Projects if it achieves 30% - 

50%  of  pre-sales. 

• Off plans sales will help DAAR to utilize less internal cash to finance project hence increasing it’s profitability. 

Off-Plan 

Sale 

ITMAM 

REDF 

Funding 

Cost  

Subsidy  

Saudi Real 

Estate 

Refinancin

g Entity 

500K 

Housing 

Units 

through 

PPP 

Increase 

in LTV 

from 70% 

to 85%  

• ITMAM will help in expediting the planning permission process hence improving the execution of development 

process. 

• DAAR to market their residential units to eligible REDF applicants. 

• Demand for land plots expected to increase due to direct funding by REDF to applicable land owners.  

• Refinancing entity is expected to spur the mortgage industry resulting in increased appetite of citizens to purchase 

homes.  

• DAAR as leading Real Estate developer will indirectly benefit from such initiatives. 

• DAAR has invested in its contracting capabilities to cater for this bulk demand with focus on infrastructure and 

superstructure for housing projects. 

• DAAR has dedicated resources to identify MoH projects and liaise with internal contracting team that will be involved 

in the bidding and execution of those projects. 

• Increase in LTV is expected to encourage mortgage financing, which could benefit the Real Estate Sector. DAAR 

will be a direct beneficiary of increased availability of mortgages. 

Govt. 

Initiatives 
Opportunities for DAAR 
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3. DAAR’s Overview & Strategic Positioning 
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3.1 DAAR’s Overview – Current Operations 

Dar Al-Arkan is the largest listed real estate developer in the Kingdom of Saudi Arabia, with assets of over SAR 24 bn (US$ 6.5 bn), 

continuously diversifying across the real estate sector. 

Dar Al Arkan has successfully created a portfolio of 

recurring assets worth SAR 3.7Bn (USD 1Bn). 

 

To compliment DAAR’s existing business sectors and 

to reduce its reliance on land transactions, it is 

focusing on two new sectors, namely: 

Housing  

Contracting 

 

This is in line with DAAR’s organic value creation 

strategy and revenue diversification approach. 

 

Land Development 

Property 

Management and 

Leasing 

Residential and 

Commercial 

Development 
Housing Contracting 

Existing Business Sectors Additional Business Sectors 

Existing Asset Portfolio Break-up 

67% 

16% 

17% Land Development

Residential and
Commercial Developments

Property management &
leasing
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3.2 Land Development 

Source: Reviewed Financial Statements as of 31 Dec 2016 

 DAAR has a diversified land portfolio across the Kingdom of 

Saudi Arabia 
 

 DAAR has been a net seller of lands in 2015 and 2016 
 

 Gross margins have remained stable at around 41% 
 

 DAAR has a selective land acquisition and scheduled 

development strategy. DAAR retains lands that have a 

significant value enhancement potential, while 

opportunistically selling lands at the right premium  

Land Revenue & Gross Margin (SAR Millions) 

56% 

Land Bank (as a % of total Asset) 

Book Value of Total Land Bank: SAR 13.8 bn 

 2,822   2,923  

 2,075  
 1,725  

39% 

42% 

44% 

42% 

 -

 500

 1,00 0

 1,50 0

 2,00 0

 2,50 0

 3,00 0

 3,50 0

35. 00%

36. 00%

37. 00%

38. 00%

39. 00%

40. 00%

41. 00%

42. 00%

43. 00%

44. 00%

45. 00%

2013 2014 2015 2016

Sales Margins

Geographic Split of Dar Al-Arkan’s Land Bank 

65% 
12% 

21% 

2% 

Jeddah Riyadh Makkah Others
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3.2 Property Management & Leasing 

Al-Qasr Community by Numbers 

Built-up Area (sqm) 1.2mn 

Residence Capacity 13,000 

Total # Residential Units 3,051 

# Villas for Leasing                                     102 

# Apartments for Leasing                      2,447 

Occupancy  Ratio %                                 47% 

Al-Qasr Mall by Numbers 

Built-up Area (sqm) 230k 

GLA (sqm) 76k 

# Leasable  Units 429 

# Floors 4 

Parking Capacity 1,800 cars 

Leasing Ratio 88% 

Azizia Towers (Mecca) 

Leasable area 40,746 sqm 

Leased 100% to KAMC 

Al Tilal Villas (Medina) 

Leasable area 87,025 sqm 

Out of  279 villas, 31% leased 

Al Masif Compound (Riyadh) 

26 villas. 100% leased to NESMA  
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3.2 Residential & Commercial Development 

Shams Al Riyadh -  is a Master Plan 

Community Project and is located in 

Riyadh’s Al-Dariyia district 
 

Latest Updates: 

 Master Plan has been reviewed and 

refined by the Albert Speer & Partner 
 

 Approvals and work permit  for Roads-

Stage1 including infrastructure work 

obtained. Construction has commenced. 

Completion expected by end of Q1 2017 

Juman - is located in Dammam and will be an 

integrated  Master Plan Community Project, will 

provide its residents and visitors modern 

waterfront living.  
 

 

Latest Updates: 

• Discussions continue with various authorities 

including MoMRA and Dammam Amana  
 

• The Master Plan continues to be refined at 

pre-concept level 

Juman Project by Numbers 

Total Area (sqm) 8.2 m 

DAAR’s Holdings on the 

Project’s SPV 
18% 

DAAR’s role 
Master 

developer 

Shams Al-Arous by Numbers 

Total net area (sq m)  938K 

Residential area to be sold (sqm) 733K 

Infrastructure completion (%) 100% 

Shams Al-Riyadh by Numbers 

Total area (sqm) 3.2 m 

No of  Residential units to be 

leased 
1,160 

No of Residential units to be  

sold 
325 

Commercial land  development 

(sqm) 
0.5 m 

Commercial development BUA 3.2 m 

% Infrastructure completion 49% 

Shams Al Arous – one of the Company’s  

Master Planned Community and is located in 

Jeddah 

Master plan infrastructure in place 

 

Al Tilal Land Development (Medina) is 438k 

sqm. It is fully developed and 50%+ of 

residential and commercial plots have been 

sold 

 

Shams Al Riyadh Juman Shams Al Arous & Al Tilal 
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3.2 DAAR’s Housing Sector 
DAAR’s Housing sector will cater to MoH housing initiatives and is well positioned to be a partner with MoH  to meet its 500K  housing units 

target 

DAAR being the largest listed 

developer in KSA can 

potentially be a leading 

participant in the MoH housing 

programe 

MoH Target to deliver 500K units in 5 years  
Potential Opportunity for DAAR to 

develop Residential Units 

 Housing will liaise with MoH to identify opportunities for partnerships. 

 Create new models that would incorporate features that would be attractive to identified target markets. 

 Achieve off-plan selling permits by cultivating relationship with the authorities, escrow agents and other required consultants. 

 Target achieving at least 30%-50% of launched inventory to be pre-sold. 

  Leverage DAAR’s unique market positioning to become the lead housing provider in the Kingdom, satisfying the increased 

demand fueled by population and economic growth. 

 

Housing Sector Objective 

35% 

27% 

14% 

13% 

11% 

Makkah Eastern Province Riyadh Madinah Others

55K 

175K 65K 

70K 

135K 

* 

Source: Century 21 Saudi Arabia Q3 2015 
  *   Includes Jeddah  
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3.2 DAAR’s Contracting Sector 
Contracting will cater to various construction projects within DAAR portfolio and other external projects. 

• Given the demand for housing in the Kingdom of Saudi Arabia, specialist 

contracting firms are required to build affordable houses in bulk. 

 

• This require specialist skills and efficient processes for timely deliver on cost 

effective basis. 
 

• DAAR has invested in enhancing its capabilities to cater for this bulk demand 

in housing and is evaluating and acquiring existing contracting entities 

available for acquisition with focus on infrastructure and superstructure. 

 
 

• DAAR to bid for internal and external projects. 

 
 

• Integrate DAAR current Construction Department into newly acquired 

contracting telant. 

 

Current Market 

Landscape 

DAAR’s Strategic 

Positioning 

Diversified Revenue 

Stream 
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3.3 Financial Performance – 2016 

Historical Annual Revenue (SAR mn) 

In 2016, revenue decreased by 15% to SAR 1,870 mn, compared to 2015 revenue of SAR 2,211 mn. This is due to the decrease in land sales 

revenue which declined 17% from SAR 2,075 mn in 2015 to SAR 1,725 mn in 2016.  

Property management and leasing revenue increased 7% to SAR 146 mn, in line with the Management’s strategy to diversify revenue streams 

Source: Reviewed Financial Statements as of 31 Dec 2016 

92% 8% 42.3% 

Land sale revenue (as a % of total revenue) 
 

SAR 1,725 bn, down 17% compared to 

2015 (SAR 2,075 mn) 

 

Property management and leasing revenue 

(as a % of total revenue) 
 

SAR 146 mn, up 7% compared to 2015 (SAR 

(136 mn) 

 

Gross Margin 
 

In line with long term average 

 

2016 Revenue Snapshots 

3,557 

2,931 3,056 

2,211 
1,870 

2012 2013 2014 2015 2016
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3.3 Financial Performance – 2016 (continued…) 

Source: Reviewed Financial Statements as of 31 Dec 2016  

* EBITDA = Earnings before interest, depreciation and amortization ** SG&A = Selling, general and administrative expenses 

Recurring Revenue  (SAR mn) Gross Profit (SAR mn) & Margin (%) 

53 

146 

2012 2016

1,394 
1,153 

1,299 

983 
792 

39.2% 

39.3% 
42.5% 

44.5% 

42.3% 

36.0%

39.0%

42.0%

45.0%

0

1,000

2,000

2012 2013 2014 2015 2016

EBITDA (SAR mn) & EBITDA Margin (%) 

1,355 

1,091 1,181 

862 
722 

38.1% 
37.2% 

38.7% 39.0% 
38.6% 

36%

39%

42%

0

500

1,0 00

1,5 00

2012 2013 2014 2015 2016

154 151 

237 
204 

156 

2012 2013 2014 2015 2016

S G & A (SAR mn) 

Recurring revenues (Leasing) demonstrated robust growth, in line 

with Management strategy to diversify revenue streams, in spite of 

the  challenging macroeconomic conditions 

Gross Margin dropped by 220 basis points to 42.3% compared to 

2015 margin of 44.5%. However, it is in line with long term average 

EBITDA* was SAR 722 mn, down 16% compared to 2015. This was 

due to lower revenue for the year. EBITDA margin decreased slightly 

to 38.6% compared to 39% in 2015 

SG&A** was at SAR 156 mn, a drop of 24% mainly due to lower 

professional and consulting services. This shows DAAR’s ability to 

scale operations according to market conditions 
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3.3 Financial Performance – 2016 (continued…) 

Source: Reviewed Financial Statements as of 31 Dec 2016 

In 2016, Dar Al-Arkan repaid debt worth SAR 1,510 bn (including Sukuk VI of SAR 1.1 bn), in line with their maturities. In 2016, DAAR raised 

new debt of SAR 400 mn.  

Cash Flow 2016 (SAR mn) 

Investments (SAR mn) 

 1,023  

 3,182  

 1,091   1,012  

2013 2014 2015 2016

Given DAAR robust cash flow generation capabilities from above chart 

DAAR invested SAR 1,012 mn towards the development of existing 

land and purchase of new land. Overall, DAAR has been a net 

seller of land of c. 2.3 mn sqm 

Net Debt (SAR mn) 

Since 2014, DAAR has repaid SAR 3.2 bn worth of Sukuk and has 

issued net bilateral facilities of SAR 900 mn, hence resulting a net 

debt reduction of SAR 2.3 bn 

 1,001  

 1,870  

 400  
 167  

 1,510  

 1,012  

 582  

Starting Cash Revenue New Debt OPEX and Working
Capital

Debt Repayment Development of
Land/Projects

Ending Cash

Income / Sources of Cash Uses of Cash / Expenses 

7,606 

6,292 

5,215 

2014 2015 2016
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Sukuk, 
60% 

Murabaha,
40% 

3.3 Financial Performance – 2016 (continued…) 

Source: Reviewed Financial Statements as of 31 Dec 2016 

Gross Debt / Capitalization 

Debt Maturity Profile (in SAR mn) A Track-record of Sukuk Issuance (in SAR mn) 

26% 

30% 

26% 
22% 

2013 2014 2015 2016

1,688 1,500 

332 

347 
361 

350 36 78 589 

2017 2018 2019 2020 2021 2022 2023-2027

Sukuks Murabahas

6.0% 

7.2% 

5.4% 
6.0% 

2013 2014 2015 2016

2016 Debt Profile (SAR mn) 

Include sukuks and bilateral maturity profile extending till 2027 

In 2016, gross debt / capitalization was lower at 22% compared to 26% in 2015. Effective cost of funding for 2016 was 6.0%, up by 60 bps 

driven by the impact of increasing SIBOR and LIBOR rates on 40% of total debt  

Effective Cost of Funding 

DAAR has regularly tapped the capital market for Sukuk issuance. 

To date, DAAR has issues 7 Sukuks, of which 5 have been repaid  

 2,250  

 3,750  

 750  

 1,688   1,688  

 1,125  
 1,500  

Sukuk I Sukuk II Sukuk III Sukuk IV Sukuk V Sukuk VI Sukuk VII

2007  2007 2009 2010 2013 2013 2014 
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4. Appendix 
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4.1 Appendix I – Income Statement 

Source: Reviewed Financial Statements as of 31 Dec 2016 

SR in 000s FY 2013 FY 2014 FY 2015 FY 2016 

Revenue       2,931,168        3,056,060        2,211,349  1,870,229  

Cost of revenue (1,778,097) (1,756,805) (1,228,117) (1,078,287) 

Gross profit       1,153,071        1,299,255           983,232  791,942  

% 39.3% 42.5% 44.5% 42.3% 

Operating expenses (151,027) (237,453) (204,238) (156,005) 

Operating profit 1,002,044  1,061,802  778,994  635,938  

% 34.2% 34.7% 35.2% 34.0% 

Income from Associates 3,250  16,000  12,800  12,878  

Depreciation & amortization (31,665) (41,888) (39,586) (36,470) 

EBIT 973,629  1,035,914  752,208  612,346 

% 33.2% 33.9% 34.0% 32.7% 

Other income 39,320  46,895  1,075  (32) 

Finance cost         (313,959)         (493,294)         (384,801) (353,537) 

PBT 698,990  589,515  368,482  258,777  

% 23.8% 19.3% 16.7% 13.8% 

Zakat (17,528) (14,820) (9,325) (7,943) 

Net Income 681,462  574,695  359,157  250,834  

% 23.2% 18.8% 16.2% 13.4% 

EBITDA 1,091,102  1,181,498  862,094  722,261  

% 37.2% 38.7% 39.0% 38.6% 

KPIs 

GM% 39.3% 42.5% 44.5% 42.3% 

Operating Profit % 34.2% 34.7% 35.2% 34.0% 

EBITDA % 37.2% 38.7% 39.0% 38.6% 

PBT% 23.8% 19.3% 16.7% 13.8% 

Net Income% 23.2% 18.8% 16.2% 13.4% 
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4.2 Appendix II – Balance Sheet 

Source: Reviewed Financial Statements as of 31 Dec 2016 

SR in 000s FY 2013 FY 2014 FY 2015 FY, 2016 

Cash       2,279,132        2,310,196  1,001,061  582,088  

Accounts Receivables       1,364,297        1,747,778  1,948,687  1,839,470  

Pre-paid Expenses          484,201           816,697  974,809  743,508  

Project in Progress-ST            44,529                     -                      -   0  

Developed Land -ST          927,110           794,145  437,185  317,325  

Others                 143                  143                     -   0  

Total Current Assets       5,099,412        5,668,959        4,361,742  3,482,391  

Investment in Land       4,864,302        5,445,630  5,982,401  6,261,462  

Project in Progress-LT       8,780,457        8,916,056  8,651,076  8,878,157  

Developed Land -LT       1,936,614        1,949,764  1,963,764  1,581,442  

Investment Properties       2,694,638        3,567,451  3,501,637  3,424,777  

Investment is Associates          747,407           763,407  776,207  790,585  

Other Assets            74,502             71,279  68,416  66,959  

Total Non-Current Assets     19,097,920      20,713,587      20,943,501  21,003,383  

Total Assets     24,197,332      26,382,546      25,305,243  24,485,774  

Payables & Accruals       1,283,586        1,189,858  1,065,035  1,067,215  

Murabahas & Sukuks-ST          744,308        2,148,064  1,531,945  324,995  

Total Current Liabilities       2,027,894        3,337,922        2,596,980  1,392,210  

Murabahas & Sukuks-LT       5,159,269        5,458,564  4,760,617  4,890,375  

Others            17,348             18,544  20,973  25,682  

Total Non-Current Liabilities       5,176,617        5,477,108        4,781,590  4,916,057  

Total Equity     16,992,821      17,567,516  17,926,673  18,177,507  

Total Liabilities & Equity     24,197,332      26,382,546      25,305,243  24,485,774  

Check                           -                             -                             -                             -   

Land development     16,508,483      17,105,595      17,034,426  17,038,387 

Property management & leasing       2,694,638        3,567,451        3,501,637  3,424,777 



25 

Disclaimer 

THIS PRESENTATION IS NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, INTO AUSTRALIA, CANADA, JAPAN OR THE UNITED STATES.  

THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO SELL, OR SOLICITATION OF AN OFFER TO BUY OR SELL ANY SECURITIES. IT IS PROVIDED  FOR INFORMATIONAL 

PURPOSES ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS MATERIAL TO AN INVESTOR. BY ATTENDING THE PRESENTATION OR BY 

READING THIS PRESENTATION YOU AGREE TO BE BOUND AS FOLLOWS: 

 

This presentation  has been prepared by and is the sole responsibility of Dar Al-Arkan. It has not been reviewed, approved or endorsed by any advisors or representatives retained by 

Dar Al-Arkan. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness.  

The information herein is believed to be reliable and has been obtained from sources believed to be reliable, but no representation or warranty, express or implied, is made with respect 

to the fairness, correctness, accuracy, reasonableness or completeness of the information. The information has not been independently verified. The views reflected herein are those of 

Dar Al-Arkan and are subject to change without notice. There is no obligation to update, modify or amend this communication or to otherwise notify the recipient if any information, 

opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.  

 

This presentation is an advertisement and is not a prospectus for the purposes of EU Directive 2003/71/EC for the purposes of the applicable measures implementing Directive 

2003/71/EC (together with any applicable implementing measures in any Member State). This presentation is being communicated only to, and is only directed at (i) persons who are 

outside the United Kingdom or (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or 

(iii) persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Order or (iv) other persons to whom it may lawfully be 

communicated (all such persons together being referred to as “relevant persons”). This presentation must not be acted on or relied on by persons who are not relevant persons. Any 

investment or investment activity to which this presentation relates is available only to relevant persons and will be engaged in only with relevant persons. Any person who is not a 

relevant person should not act or rely on this presentation or any of its contents. This presentation contains data compilations, writings and information that are proprietary and 

protected under copyright and other intellectual property laws, and may not be redistributed or otherwise transmitted by you to any other person for any purpose. 

 

This presentation may contain "forward-looking" information, which includes all matters that are not historical facts and can be identified by the use of forward-looking terminology, 

such as the terms “believes,” “expects,” “anticipates,” “projects,” “estimates,” “will,” “intends,” “seeks,” “may,” “should” or similar expressions or, in each case, their negative, other 

variations thereof or comparable terminology. These forward-looking statements involve inherent risks and uncertainties and are not guarantees of Dar Al-Arkan’s future financial 

position, results or prospects. You should not place undue reliance on forward-looking statements, which speak only as of the date of this presentation. You should be aware that a 

number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking 

statements. When relying on forward-looking statements, you should carefully consider the foregoing factors and other uncertainties and events, especially in light of the political, 

economic, social and legal environment in which Dar Al-Arkan operates. Such forward-looking statements speak only as of the date on which they are made and Dar Al-Arkan does not 

undertake any obligation to update or revise any of them or any other statement herein, whether as a result of new information, future events or otherwise. Dar Al-Arkan does not make 

any representation, warranty or prediction that the results anticipated by such forward-looking statements will be achieved and such forward-looking statements represent, in each 

case, only one of many possible scenarios and should not be viewed as the most likely or standard scenario. To the fullest extent permitted by law, Dar Al-Arkan disclaims any liability 

for any loss arising out of or in connection with a recipient’s use of, or reliance on, this communication. 

 

This presentation does not disclose all the risks and other significant issues related to any investment in any securities. Prior to transacting, potential investors should ensure that they 

fully understand the terms of any securities and any applicable risks. This document is not a prospectus for any securities and does not contain an offer to sell any securities. Investors 

should only subscribe for any securities on the basis of information in the relevant prospectus and term sheet, including (without limitation) the risks described in the relevant 

prospectus, and not on the basis of any information provided herein. The merits or suitability of any securities to any investor's particular situation should be independently determined 

by such investor.  Any such determination should involve, inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of any securities. 

This presentation contains data compilations, writings and information that are proprietary and protected under copyright and other intellectual property laws, and is strictly private and 

confidential. The presentation may not be taken away, reproduced or further distributed to any other person or published, in whole or in part, for any purpose. 

 

By accepting this document you will be taken to have represented, warranted and undertaken that (i) you are a person to whom this presentation may be given (as described above); (ii) 

you have read and agree to comply with the contents of this notice; and (iii) you will treat and safeguard as strictly private and confidential all such information and take all reasonable 

steps to preserve such confidentiality. 
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