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1 | Macro Economic Overview 

& KSA Real Estate Market



Macroeconomic Overview

4Source: Statista, Jadwa Investment, Al Rajhi, YCharts

 Brent oil price stood at $77.81 as of 30 Sep 2021

 Crude oil prices (Brent September futures 

contract) rose 11.4% MTD in September 2021, 

as supply remains tight.

 Saudi Arabian crude oil production increased 

8.0% y-oy, to 9.630mbpd in August 2021 as 

against the rise of 11.6% y-o-y in July 2021

The Increase in Oil demand and pricing supports a return of economic growth and 

reduction in the budget deficit  
Average Brent Oil Prices 

 Fiscal surplus of SAR 6.7 billion was achieved 

first time since Q1-2019 as per the quarterly 

budget performance report for Q3-2021 issued 

recently by Ministry of Finance. 

 With the rebound in economic activity and Oil 

prices, 2021 is expected to deliver a -2.1% 

deficit.

 Overall, we expect to see a current account 

surplus of $37 billion (4.4% of GDP) in full year 

2021.

 The Saudi budget is forecast to go into surplus  

by 2023.

44

54

71
64

42.0

73

0

20

40

60

80

2016 2017 2018 2019 2020 Sep

2016 2017 2018 2019 2020 Sep

GDP to Recover in 2021 Deficit to Narrow in 2021

-5.9%
-4.5%

-11.2%

-2.1%

-1.9%

-12%

-9%

-6%

-3%

0%

2018 2019 2020 2021F 2022F

Source: Jadwa Investment

2.4%

0.3%

-4.1%

1.8%

5.1%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

2018 2019 2020E 2021P 2022P

 The Saudi economy is expected to rebound 

sharply in 2021 through a combination of better 

oil prices and a return to growth in the non-oil 

economy. 

 2020 GDP collapsed to -4.1% due to the 

pandemic.

 2022 will witness an acceleration in GDP growth 

to 5.1%.

 S&P expects the real GDP growth of the 

Kingdom’s economy to be 2.4% in the period 

2021-2024.

Source: Jadwa InvestmentSource: Statistics
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KSA Real Estate Sector Overview

Total population 34 million

Positive Demographic Trends

 Population growth of 2.5% per year.

 C.60% of the population below the age of 30, 

entering their home making years.

 High per capita individuals per household, over 7.

 Social evolution leading younger generation to 

seek more independent living arrangements.

 Chronic under supply of residential housing.

 MOH estimates suggest that the residential 

market is under supplied by as many as 1.45 

million units. 

 Low home ownership penetration among Saudis, 

was reported at 60% for 2020.

 His Royal Highness, The Crown Prince, 

announced recently that the demand 

expectations for housing over the next 10 years 

to exceed 4 million units.

 15% VAT has been scrapped for the sector and 

replaced by a 5% Transaction tax.

 On-going MOH Sakani program for low income 

households continues to honor existing 

participants, while new participation is 

suspended.

 REDF support through interest free mortgages.

 SRC adding liquidity to the mortgage market.

 Banks continue the support of mortgage 

provision.

 70% target as part of Vision 2030 for home 

ownership penetration.

Supply Shortages Government Support

KSA Total Population (Age/Gender)

However, the long-term fundamentals of the market remain intact



KSA Real Estate Sector Overview
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Value of Real Estate Transactions in KSA (SAR bn)
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A strong start to 2021 delivering over SAR 140 billion in transaction values
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KSA Real Estate Sector Overview
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KSA Real Estate Price Index (QoQ)
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The Real Estate Price Index continues its positive momentum year over year in Q3 2021
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Q3 2021 – Key Business Indicators
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Revenues (LTM) -3.3% EBITDA (LTM) 8.1%

Investment In 

Development Properties 

(LTM) -32%

SAR 2,214 mn SAR 809 mn SAR  2,747 mn

(Q3 2020 : SAR 2,290 mn) (Q3 2020 : SAR 748 mn) (Q3 2020 : SAR 4,012 m)

Cash And Bank
Gross Debt/

Capitalization 
Book Value Per Share

SAR 4,393 mn 34% SAR 17.7

(Q3 2020 : SAR 5,884 mn) (Q3 2020 : 35%) (Q3 2020 : SAR 17.6)

DAAR maintains a strong balance sheet with SAR 8.6 bn in cash

and receivables against gross debt of SAR 9.9bn. Cash balance is

sufficient to meet all operating expenses and debt maturities for the

next year.

Despite carrying assets at cost, the 63% rise in book value of

shares over last 13 years is reflective of the company’s rising

financial strength.

Strong Financial Position Book Value per share (SAR)
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Dar Al Arkan Real Estate Assets
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57% 33%

 DAAR’s Real Estate assets portfolio at cost is SAR 20.5 bn.

Real Estate Properties Break up - SAR bn

 Real Estate Properties are carried at historical cost.

 DAAR has a strong pipeline of projects across the Kingdom and 

Europe totaling 12.9 mn sqm.

*DAAR holds 18% share in Juman

*Project Lands & Properties along with Investments in Lands are clubbed 

together as “Development Properties” in financial statements.

 DAAR’s strategy is to increase retail sales with the objective of

generating superior margins.

 DAAR is developing residential plots, villas, apartments and

commercial mix-use properties and offered for sale.

 Shams Ar Riyadh and Urban Oasis (previously known as ILFT)

are offered under off-plan sales program for which no revenues

were recognized in Q3 2021.

25%
67%

Juman*
8.2 mn

Shams Ar Riyadh
3.1 mn

Shams Al 
Arous 0.9 mn

Al Tilal
0.2 mn

Bosnia
0.5 mn

Investment 
Properties, 1.1

Investments in 
Lands, 14.2

Project Lands & 
Properties, 5.2

Investment Properties Investments in Lands Project Lands & Properties

69% 25%

5%
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Financial Performance – Q3 2021 Profitability
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Gross Profit (SAR mn) & Margin (%)

 Q3 2021 gross profit increased by 4% QoQ and by 34% YoY

 GP margins slightly improved QoQ though declined by 5% YoY

EBITDA (SAR mn) & EBITDA Margin (%)

 Q3 2021 EBITDA remained stable QoQ and increased by 23% YoY

 EBITDA margin declined by 2% QoQ and by 8% YoY

Quarterly Revenues (SAR mn)

 Q3 2021 revenues increased by 5% QoQ and by 52% YoY

 Contribution of lease revenue remained stable around 5% of total revenue

SG&A (SAR mn)

 Q3 2021 SG&A increased significantly (28% QoQ and 39% YoY). The major 

increase is attributable to increase in marketing expenses, professional 

fees, maintenance costs and ECL provisions. The majority of this  increase 

is non recurring and due to one-off event.

Source: Audited or Reviewed Financial Statements

862 807
556

438 357
462 525 540 569

37 34

37
27

35
34

30 28 27

899

841

593 464
391 496

555
568 595

-100

100

300

500

700

900

1,100

1,300

1,500

Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21

Developed Properties Sale Leasing Revenue
Total 

Revenue

225 190
134 141 138 174 186 188 198

26
23

26 15 23
23 19 19 18

251
213

160 156 162
197 205 208

217

28%
25%

27%

34%

41%
40%

37% 37% 36%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

0

100

200

300

400

500

600

Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21

Developed Properties Leasing GP Margin Total GP

37 

46 
44 

33 

40 

45 

35 

43 

55 

0

10

20

30

40

50

60

Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21

258 

222 

177 
184 

165 

194 
209 202 

203 

29%
26%

30% 40%
42% 39%

38%
36%

34%

0%

10%

20%

30%

40%

50%

0

100

200

300

400

500

Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21



648 

2,747 

555 

119 

590 

1,230 

248 

627 642 

 -

 500

 1,000

 1,500

 2,000

 2,500

Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21

Financial Performance – Q3 2021 Cash Flow

 DAAR’s liquidity position remains robust with an ending cash balance of SAR 4.4 bn.

 Strong cash position and revenue allows DAAR to continue opportunistic and discretionary investment in properties.

Investment In Development Properties – (SAR Mn)Debt Repayment (SAR mn)

Cash Flow – Q3 2021 (SAR mn)
Uses of Cash / ExpensesIncome / Sources of Cash

13
Source: Audited or Reviewed Financial Statements

 Invested SAR 2.7 bn over last 12 months to replenish the 

Development Properties.
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Financial Performance – 2021 Debt
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Debt* / Capitalization

Effective Cost of Funding

 Maturities are well spread over the next nine years and will allow for prudent

investment & cash management.

 Cash balance of SAR 4.4 bn largely covers repayments till end 2023.

Debt Maturity Profile (SAR mn)

 Net debt ratio remained below 20%.

Gross Debt Vs Net Debt (SAR mn) 

 Reduction in gross debt due to scheduled repayments of Murabaha facilities.

* Includes short term debt

 Cost of funding remained below 6.5%.

Source: Audited or Reviewed Financial Statements
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Residential & Commercial Development Projects
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- Situated in the Al-Ammariyah district (King Khalid Road), part of the growing northwest corridor of Riyadh, Shams Ar Riyadh is close

to the heart of the city and is located just 19 km from KKI Airport and 9 km from King Abdullah Financial Center.

Shams Ar Riyadh – Key Facts

Particulars Unit Zone 1 Zone 3 Zone 4A Zone 4B Zone 5 Total

Salable Area Sqm '000 510 270 502 257 383 1,921 

Launch Date Q3 2020 Q2 2020 Q1 2020 Q2 2018 Q4 2020

Total Number of Plots Number 771 491 406 208 189 2,065 

Number of Plots Sold Number 656 430 381 193 157 1,817

Booked Sales SAR mn 926 521 683 374 206 2,710

Revenue Recognized SAR mn NIL NIL NIL NIL NIL NIL

Location

YTD Off-plan Sales Status

- Total project land area is 5.0 mn sqm (out of which 1.8 mn sqm was sold to SABIC who have since developed housing for their staff).

- Upon receiving approval from WAFi for off-plan sales, DAAR started launching various zones from Q2 2018. Currently all zones are

approved and DAAR successfully launched sales for four zones.

- Infra works on all launched zones are progressing steadily and are expected to complete as per commitments.

Project Progress



Residential & Commercial Development Projects
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- The Urban Oasis (previously known

as I Love Florence Tower project) is

located in the Business Bay area of

Dubai, with a development value of

SAR 948 mn.

- It is a 34 storied tower and currently

co-branded with Missoni.

- Launch of sales of the project started

in Q4 2017 in Dubai, followed by

January launch in KSA.

- 83% of the units have been launched,

90% of which have been sold on off

plan.

- Vertical construction on site is slightly

behind the planned development time

schedule and forecasted completion

is Q2-2023.

- The site is situated located in Ravne,

Vareš, 38 km outside Sarajevo,

Capital of Bosnia & Herzegovina.

- The largest single real estate

development project in the country

- The project aims to provide low-Rise

residential holiday villas, commercial

area, hotel and recreational facilities

- Total project land area is around 500k

sqm

- Municipal and federal approval for the

development have been obtained.

- Almost 20% of the total units have

been launched for booking and project

has seen good response from

investors so far.

Gross Land 539k sqm

Total Plots 476

Released Plots 104

Plots Sold/Booked 34

Booked Sales SAR 15 mn

- The site is situated 12 kms from CBD

directly off the 6 lane Palestine Road

which connects Arous with the

Jeddah city center (CBD).

- The site can be accessed via this

road from CBD, Central Jeddah, the

North and southern parts of the city

and the airport.

- Development of the road network

around the site is in discussion with

authorities.

- Options of the land development and

sales strategies in light of the above

discussion with the authorities are on

going.

- Phase 1 of this project has been

launched officially in H1-2021 and

booking has commenced already.

- The project is located in the Eastern

Province overlooking Tarout Bay.

- The project aims to be the new hub

for this fast growing area, becoming

a waterfront luxury residential,

leisure and MICE destination with

hospitality projects catering for the

upper middle to the upper-upper

luxury segments. Juman will also

include other commercial

components.

- Phase 1 consisting of very shallow

reclamation development for a resort

is planned to start in 2022.

- High & Best Use (HBU) study from

external consultants has been

completed and review is under

progress.

YTD Off-plan Sales Status:YTD Off-plan Sales Status: YTD Off-plan Sales Status: Key Facts:

Urban Oasis (I Love 

Florence), Dubai
Bosnia Projects Jeddah Projects Eastern Province Projects

Gross Land 862k sqm

Total Plots 869

Released Plots 125

Plots Sold/Booked 62

Booked Sales SAR 89 mn

Saleable (GFA) 44,000 sqm

Total Units 457

Units Released for Sale 379

Units Sold 342

Booked Sales SAR 505 mn

Land Area 8.2 mn mixed use land

DAAR Role Master Developer

DAAR Holding 18% in JV



Portfolio Summary – Completed Residential Properties
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- Located in Riyadh city and

easily accessed through

King Fahad Road and

major highways.

 Refurbished apartments 

with luscious landscape.

 Water feature installation 

surrounded by cafes, 

restaurants and shops. 

 Private gym for men and 

women.

 Mostly catered to MOH 

beneficiaries. The 

booking and handing 

over of apartments is 

steadily progressing

- Located in Riyadh city and easily

accessed through King Fahad

Road, Parisiana Living is a focal

investment location with access

to all destinations; government

departments, schools, big

hospitals, and major shopping

centers.

 Refurbishment of community 

street lights in progress.

 Renovation of villas and the 

surroundings has been 

completed.

 Supply & installation of access 

gates has been done.

 Project is now fully completed 

and the units available for sale 

are fully sold out.

- Located within the

boundary of the Prophet’s

Mosque featuring vast

ambiances and first-class

services that offer comfort

and luxury life to the

residents.

 Villas of multiple design 

featuring variety of 

styles, interior designs 

and exclusive vanguard 

gardens.

 Project is now fully 

completed and the units 

available for sale are 

fully sold out.

Parisiana South Parisiana Living Naeem Eljiwar Dar Al Mashaer

- Located in holy city of Mecca on

the Al Aziziyah Road, a mere 8

minutes drive from Al Haram.

 Comprised of 7 towers housing 

314 elegant apartments and 6 

penthouses.

 The project offers 24 hours 

security, a children’s play area 

and separate gym for men and 

women.

 Provides array of shopping 

experiences, from 

supermarkets to exclusive 

stores to cafes.

 Refurbishment is ongoing and 

is expected to be completed by 

Q1-2023.

 Apartments have been 

launched  for bookings and 48 

apartments have been booked 

so far.



Leasing Properties Portfolio
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Al-Qasr Apartments, Riyadh

Al-Qasr Mall, Riyadh

Latest Activity:

 86% occupancy achieved

 Full service operations have resumed post lifting of social distancing measures by the

Saudi authorities.

Land Area 61,949 m² 

Built up Area 220,202m²

Gross Leasable Area 78,958 m²

No. of floors 3 Leasable Floors plus two parking 

Parking 1,579 Parking Spaces

Latest Activity: 

 80% leased. 

GLA 128,286 m²

Apartments 810 
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Appendix I – Statement of Profit or Loss
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SAR in 000s FY 2019 FY 2020 YTD 2020 YTD 2021 Q3 2020 Q3 2021

Revenue 3,491,856 1,944,854 1,448,599 1,718,014 391,235 595,413 

Cost of revenue (2,667,416) (1,270,204) (970,881) (1,089,222) (229,596) (378,890)

Gross profit 824,440 674,650 477,718 628,791 161,639 216,523 

% 23.6% 34.7% 33.0% 36.6% 41.3% 36.4%

Operating expenses (165,174) (161,109) (116,275) (132,187) (39,522) (54,811)

Operating profit 659,266 513,541 361,443 496,604 122,117 161,712 

% 18.9% 26.4% 25.0% 28.9% 31.2% 27.2%

Income from Associates 7,885 18,583 12,928 15,649 2,662 8,215 

Depreciation & amortization (9,613) (10,223) (7,787) (8,375) (2,776) (3,510)

EBIT 657,538 521,901 366,584 503,878 122,003 166,417 

% 18.8% 26.8% 25.3% 29.3% 31.2% 27.9%

Other income 133,269 143,361 118,266 73,819 29,286 24,245 

Finance cost (478,418) (645,883) (480,073) (499,620) (169,881) (164,851)

PBT 312,389 19,379 4,777 78,077 (18,592) 25,811 

% 8.9% 1.0% 0.3% 4.5% -4.8% 4.3%

Zakat (7,799) (585) (585) (1,952) 0 (645)

Net Income 304,590 18,794 4,192 76,125 (18,592) 25,166 

% 8.7% 1.0% 0.3% 4.4% -4.8% 4.2%

EBITDA 845,450 720,489 526,486 614,505 165,347 202,778 

% 24.2% 37.0% 36.3% 35.8% 42.3% 34.1%

Source: Audited or Reviewed Financial Statements



Appendix II – Statement of Financial Position
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SAR in 000s FY 2019 FY 2020 Q3 – 2020 Q3 - 2021

Investment properties, net 1,651,357 1,519,116 1,618,395 1,122,260 

Long-term development properties 16,895,604 18,246,583 17,218,306 19,047,795 

Property and equipment, net 79,765 72,180 74,308 78,447 

Investment in associates and joint ventures 1,154,506 1,173,547 1,167,434 1,189,682 

Other assets 1,501 492 744 -

Total non-current assets 19,782,733 21,011,918 20,079,187 21,438,184 

Short-term development properties 334,950 341,860 340,024 365,639 

Trade receivables and others 3,981,526 4,649,178 4,592,495 5,336,067 

Cash and cash equivalents 3,950,020 4,931,660 5,883,540 4,392,966 

Total current assets 8,266,496 9,922,698 10,816,059 10,094,672 

TOTAL ASSETS 28,049,229 30,934,616 30,895,246 31,532,856 

Borrowing-long-term maturity portion 7,326,740 9,781,391 9,885,721 7,600,070 

End of service indemnities 21,614 21,323 21,321 21,844 

Total non-current liabilities 7,348,354 9,802,714 9,907,042 7,621,914 

Borrowing-Short-term maturity portion 405,943 436,062 389,073 2,317,686 

Trade payables and others 798,779 1,232,466 1,148,257 2,155,288 

Zakat provision 486,665 437,194 437,194 335,663 

Total current liabilities 1,691,387 2,105,722 1,974,524 4,808,637 

Total liabilities 9,039,741 11,908,436 11,881,566 12,430,551 

Share capital 10,800,000 10,800,000 10,800,000 10,800,000 

Statutory reserve 1,140,016 1,141,895 1,140,016 1,141,895 

Retained earnings 7,069,472 7,084,285 7,073,664 7,160,410 

Total shareholders' equity 19,009,488 19,026,180 19,013,680 19,102,305 

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 28,049,229 30,934,616 30,895,246 31,532,856 

Source: Audited or Reviewed Financial Statements
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SAR in 000s FY 2019 FY 2020 YTD 2020 YTD 2021

Profit before Zakat 312,389 19,379 4,777 78,077 

Adjustments for:

Depreciation & Amortization 55,653 56,237 42,393 37,299 

Provision for expected credit losses 2,000 2,516 - 4,132 

End of service indemnities 4,313 3,884 3,751 2,868 

Finance costs 478,418 645,883 480,073 499,620 

Share of net profit from associates and joint ventures (7,885) (18,583) (12,928) (15,649)

Operating cash flow before WC movements 844,888 709,316 518,066 606,347 

Development properties - net (2,732,963) (1,269,370) (327,381) (456,025)

Trade receivables and others 757,351 (670,168) (610,969) (691,021)

Other assets - - - -

Trade payables and others (86,576) 433,687 349,478 912,550 

Cash from operations (1,217,300) (796,535) (70,806) 371,851 

Finance costs (445,309) (608,809) (451,007) (475,596)

Zakat paid (77,962) (50,056) (50,056) (103,483)

End of service indemnities paid (2,145) (6,277) (4,044) (2,347)

Cash flow from operating activities (1,742,716) (1,461,677) (575,913) (209,575)

Investment in associates (320,000) (458) - (486)

Investment properties (3,246) (1,282) (1,282) (542)

Purchase of property and equipment (net) (6,293) (2,639) (2,330) (4,370)

Net cash flow from investing activities (329,539) (4,379) (3,612) (5,398)

Long term borrowings 1,118,784 2,447,696 2,513,045 (323,721)

Dividend - - - -

Net cash flow from financing activities 1,118,784 2,447,696 2,513,045 (323,721)

Increase / (decrease) in cash and cash equivalents (953,471) 981,640 1,933,520 (538,694)

Cash and cash equivalents, beginning of the period 4,903,491 3,950,020 3,950,020 4,931,660 

Cash and cash equivalents, end of the period 3,950,020 4,931,660 5,883,540 4,392,966 

Source: Audited or Reviewed Financial Statements



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 SOLICITATION OF AN OFFER TO 

BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT AN INVESTOR 

PRESENTATION AND IS PROVIDED AS INFORMATION ONLY. THIS 

PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT IS 

MATERIAL TO AN INVESTOR. 

The securities mentioned herein have not been, and will not be, registered under the 

U.S. Securities Act of 1933, as amended (the Securities Act) nor with any securities 

regulatory authority of any state or other jurisdiction in the United States and may not 

be offered or sold in the United States or sold to, or for the account or benefit of U.S. 

persons (as such term is defined in Regulation S under the Securities Act) except 

pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act. No public offer of, or registration of any part of, 

the securities mentioned herein is being made in the United States.

This announcement is not being made, and this announcement has not been 

approved, by an authorised person for the purpose of section 21 of the Financial 

Services and Markets Act 2000 (the FSMA). Accordingly, this communication is not 

being distributed to, and must not be passed on to the general public in the United 

Kingdom. This communication is directed solely at (i) persons outside the United 

Kingdom, (ii) investment professionals falling within Article 19(5) of the Financial 

Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the 

Order), (iii) high net worth entities, and other persons to whom it may lawfully be 

communicated, falling within Article 49(2)(a) to (d) of the Order and (iv) any other 

persons to whom it may otherwise be lawfully distributed in accordance with the 

Order (all such persons in (i)-(iv) above being relevant persons). Any investment 

activity to which this communication relates will only be available to and will only be 

engaged with relevant persons. Any person who is not a relevant person should not 

act or rely on this communication or any of its contents. This communication does not 

constitute an offer of securities to the public in the United Kingdom pursuant to an 

exception contained in the FSMA in connection with offers to a restricted category of 

qualified investors.

This presentation is provided for information purposes and is intended for your use 

only. The provision of information is not based on your individual circumstances and 

should not be relied upon as an assessment of suitability for you of a particular 

product or transaction. Even if we possess information as to your objectives in 

relation to any transaction or series of transactions, this will not be deemed sufficient 

for any assessment of suitability for you of any transaction or series of transactions. 

Any person considering the purchase of the securities described herein must inform 

himself independently based solely on the prospectus in relation to such securities 

(including any supplement thereto) available when orders are confirmed before taking 

any investment decision. 

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. Such information may 

include, but is not limited to, projections, forecasts or estimates of cash flows, yields 

or return, scenario analyses and proposed or expected portfolio composition. Any 

forward-looking information is based upon certain assumptions about future events or 

conditions and is intended only to illustrate hypothetical results under those 

assumptions (not all of which are specified herein or can be ascertained at this time). 

When evaluating any forward looking information you should understand the 

assumptions used and, together with your independent advisors, consider whether 

they are appropriate for your purposes. Any estimates and opinions included herein 

constitute judgments as of the date hereof and are subject to change without any 

notice.

This presentation does not disclose all the risks and other significant issues related to 

an investment in any securities/transaction. Prior to transacting, potential investors 

should ensure that they fully understand the terms of any securities/transaction 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 is strictly private and confidential and 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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