
1

Capital Markets Day 2026

Umm Al Qura for Development 
and Construction Company

22 July 2026



All sources to be 
removed from 
presentation at the 
end

Welcome

Abdulrahman Nassar

Senior Manager – Investor Relations
                    



33

Today’s Speakers

Our vision & path

1

Growth Strategy 

2

MASAR in focus

3

MASAR a live 

destination

4

Yasser Abuateek
Chief Executive Officer

Moussanna ElJendi
Executive Director, 

Strategic PMO

Tariq Sharaf
Chief Investment Officer

AlShaimaa Mashat
Chief Destination 

Management Officer

Saeed AlGhamdi
Chief Financial Officer

Financial performance 

& outlook

5



All sources to be 
removed from 
presentation at the 
end

By reading this Capital Markets Day document, you recognize and agree to be bound by the following limitations :- 

This document has been prepared for information and background purposes only. It does not constitute or form part of, and should not be construed as, an 

offer of, a solicitation of an offer to buy, or an invitation to subscribe for, underwrite or otherwise acquire, any securities of Umm Al Qura for Development 

and Construction Company (the “Company”), nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or 

subscribe for any securities of any such company or with any other contract or commitment whatsoever. This document does not constitute a prospectus in 

whole or in part, and any decision to invest in securities should be made solely on the basis of the information to be contained in a prospectus and on an 

independent analysis of the information contained therein. 

Any assumptions, views or opinions contained in this document represent the assumptions, views or opinions of the Company as of the date indicated and 

are subject to change without notice. All information not separately sourced is from Company data and estimates. Information contained in this document 

related to past performance is not an indication of future performance and is not intended to predict actual results, and no assurances are given with 

respect thereto. The information contained in this document has not been independently verified, and no representation or warranty, express or implied, is 

made as to the fairness, accuracy, completeness or correctness of the information contained herein, and no reliance should be placed on it. Neither the 

Company nor its affiliates, advisers, connected persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), 

directly or indirectly, from this document or its contents or otherwise arising in connection with this document. This shall not, however, restrict or exclude 

or limit any duty or liability to a person under any applicable law or regulation of any jurisdiction which may not lawfully be disclaimed. 

This document may include statements that are, or may be deemed to be, “‘forward-looking statements.” These statements often contain words such as 

“anticipate,” “believe,” “intend,” “estimate,” “expect” “outlook,” “will,” “will be,” “will Continue,” “would” and similar expressions, and variations or 

negatives of these words or phrases. 

All statements other than statements of historical facts included in this document are forward- looking statements. By their nature, such forward-looking 

statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievements of 

the Company to be materially different from results, performance or achievements expressed or implied by such forward-looking statements. Such forward-

looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the market environment in 

which the Company will operate in the future. These forward-looking statements speak only as of the date of this document. Each of the Company and their 

respective shareholders, agents, employees and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements 

contained herein. You are urged to consider these factors carefully in evaluating the forward-looking statements in this document and not to place undue 

reliance on such statements. 

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation of such jurisdiction or which 

would require any registration or licensing within such jurisdiction.

Any failure to comply with these restrictions may constitute a violation of the laws of other jurisdictions. 

The information contained in this document is provided as of the date of this document and is subject to change without notice.

Disclaimer
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1 Our vision and path
Yasser AbuAteek

Chief Executive Officer
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Build execution 

capabilities & 

stabilize 

operations to 

support larger scale 

portfolio

UAQ at a Glance, from Vision to 
Delivery… 

… With a clear strategic 
direction established 

Expand across 

Western Region & 

shift from single 

destination to 

portfolio-driven 

growth

Mission

Reimagine places and deliver destinations 

in KSA that enhances quality of life, and 

create lasting value for all stakeholders

46.8%
Gross Margin (1.6% YoY)

37.7%
Operating Margin (23.2% YoY)

SAR 1.4Bn 
2025 Gross Profit (62% YoY)

SAR 2.9Bn 
2025 Revenue (59.2% YoY)

SAR 25.7Bn
2025 Total Assets (2.5% YoY)

SAR 0.98Bn 
2025 Net Profit (97.2% YoY)
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UAQ’s journey of maturity transformed a complex urban 
challenge into an operational destination & investment platform

› › ›

‹ ‹ ‹

UAQ incorporated and 

slum-transformation 

launched

2012

Property surveying 

and expropriation 

launch

2013

Site clearance and 

infrastructure 

development

2015

MASAR 

comprehensive title 

deed issuance

2021

2026 2026 2025 2024 2023

Transition to execution, 

investment and 

revenue generation

›2022

MASAR opening and 

systems activation

Tadawul listing and 

infrastructure 

delivery

CMA approval for 

Tadawul listing

Business model 

validation and 

profitability

Growth strategy and 

portfolio expansion
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Supply

Along the way, UAQ navigated real estate’s most critical risks and 
converted them into competitive advantage

Demand

Price fluctuations

Delivery risk

Financing strains

• MASAR captures global Muslim visitor demand 

• Makkah’s pilgrimage ecosystem and Vision 2030 support sustained growth 

• Differentiated offering near the Haram creates a distinct advantage 

• Completed infrastructure enables phased development and faster monetization 

• Flexible monetization supports market responsiveness 

• Reservations improve visibility and limit short-term volatility 

• Partnerships with leading developers, operators, and contractors reduce risk 

• UAQ retains control over infrastructure, planning, and phasing 

• Committed bank facilities provide sufficient headroom 

• Capital-light structures preserve growth capacity and reduce funding need

Key Real Estate Risk UAQ’s Mitigation Approach
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MASAR demonstrates UAQ’s ability to 
create lasting destination value

30+
Strategic 

partnerships

74 
Total plots agreed 

to develop (19 in 2025)

100%
Completion of major 

infrastructure works

36.5% 
Percentage of lands 

activated / actioned

85%
Achieved in first GRESB 

participation

Advanced ESG
Embedded in UAQ’s 

culture and governance
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UAQ journey created a repeatable value-creation engine that 
converts destinations into scalable investment platforms

Value Creation 

Engine
Expansion

Funds new destinations 

& adjacencies

Infrastructure

Creates readiness & 

access

Partners

Bring capital, expertise 

& brands

Destination Activation

Drives footfall & usage

Cash Flow

Generates monetization 

& recurring income

Brand Equity

Strengthens investor & 

operator pull

1

2

3

4

5

6
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Today marks UAQ’s transition from a single destination into a 
scalable urban development platform

2021

2026

Foundation
• MASAR operational & commercially proven 

• Core infra. & destination capabilities established 

• Listed platform with stronger access to capital

Strategic Evolution by 2030
• Expand: Enter new destinations beyond MASAR 

• Deliver: Generate returns above the cost of capital 

• Diversify: Operational recuring revenue close to SAR 1B 

2030+
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2
Growth Strategy
leveraging market momentum 

and unique capabilities

Moussanna El Jendi

Executive Director, SPMO



Non-exhaustive

Quality of life

Regional & Urban 
development

Key Initiatives Supporting Real Estate Sector

UAQ’s strategy is anchored in Vision 2030 and reinforced by 
government initiatives



262
419

400

665

FY24A FY30F

Real Estate Construction

5.9

4.8

4.7

4.6

Saudi Arabia’s diversifying economy is deepening structural 
demand for real estate and construction

FY23A

FY24A

FY25A

FY30E

CAGR 

4.2% 23.0% 
15.0% 

62.0% 

Government 

FY25 

(⃁ 4.5 tn)*

*Note: The GDP split does not reconcile to the real GDP, mainly due to SAR 0.3 bn taxes we’ve excluded to compute the accurate % of contributions

Sources: GASTAT, FY30E GDP is from IMF, Construction industry value (perfectcontracting) :Chestertons Saudi Arabia Real Estate£

KSA real GDP (⃁ Tn) RE and Construction (⃁ Bn)

CAGR 8.6%

662

1084

Non-oil

Oil

https://www.stats.gov.sa/en/statistics-tabs?tab=436312&category=120038
https://www.imf.org/en/countries/sau
https://www.perfectartcontracting.com/vision-2030-and-the-interior-fit-out-boom-what-saudi-arabias-construction-market-looks-like-right-now/


Hospitality market demand and supply 

(Room nights in mn) 

403

698

406

674

FY26F FY30F

Demand Supply

Structural demand continues to outpace supply, supporting 
attractive long-term growth opportunities across Makkah

171

204

Cumulative additional
supply

Cumulative additional
demand

No. of dwellings in 000’s

24.5

30.2

22.7

28.2

FY26F FY30F
Demand Supply

14.7 18.1

3k units oversupplied

24k units needed

Residential market cumulative supply 

and demand gap (2023 – 2030)

Shortfall 33k

Retail market supply & demand 

(GLA sqm in 000’s)

• Peak-season demand requires a supply of 67.1k–

82.7k rooms in FY26F and FY30F.

• Supply falls short by 4.9k–5.4k rooms in FY26F and 

FY30F.

• Structural demand drivers support sustained 

housing growth.

• Favorable supply-demand dynamics underpin long-

term market opportunity.

• Demand is expected to exceed supply by 

FY30.

• Aging retail stock supports the need for 

modern retail offerings.

Note: Demand of 14.7mn and 18.1mn room nights reflects a 64% occupancy rate. When adjusted to a 60% occupancy threshold, required capacity increases to 24.5mn and 30.2mn room nights.

Rooms are calculated (Room nights / 365)

Sources: Colliers 2026 and Colliers 2024

Shortfall 1.8m

Shortfall 2.0m



UAQ is positioned at the convergence of three structural 
growth drivers

Foreign ownership 

reform expands 

investor access

Pilgrim growth 

reinforces recurring 

demand

Government-led 

urban investment 

unlocks new growth

New regulations broaden the 

potential buyer & investor pool 

through designated ownership 

zones, defined eligibility, 

digital registration & 

centralized REGA oversight

Eased Umrah visa policies 

and higher pilgrimage 

capacity targets support 

sustained demand across 

hospitality, retail, and 

residential products

Coordinated regeneration, 

transport, and infrastructure 

investment improves 

accessibility and expands 

development opportunities 

beyond the Haram core

1 2 3



UAQ set and delivered an ambitious 2021 strategy and is now 
focusing on defining its next 5-year growth horizon

U
A

Q
 M

a
tu

ri
ty

(P
o
rt

fo
li

o
 s

ca
le

, 
ca

p
a
b
il

it
ie

s)

Successfully delivered a 

landmark destination 

(MASAR)

Built track record, brand, 

investor confidence and 

successfully listed publicly

Previous strategy

(2021-2025)

Current strategy

(2026-2030)

Where should UAQ focus to 

drive growth?

What will be UAQ’s 

growth blueprint?

Strong delivery on its 2021 ambition
(non-exhaustive)

Financial

SAR ~2B
in IPO raised

0.47x
D/E ratio

Successful IPO 

execution

SAR 2.9B
Revenue

37.7% 
Op. Margin

Strong revenue, growth and 

profitability

Disciplined 

capital structure

Established robust 

policies & procedures

Embedded a strong 

Org. culture

Advanced 

ESG

Organizational

Development

100%

Completion of 

MASAR’s major 

infr. works

Strategic partnerships 

established, enabling a SAR 

100 Bn investment platform

Established MASAR 

brand as a flagship 

destination brand

30+



Sources: Vision 2030 / Argaam; MoMRA Housing Program Annual Report 2024; Ministry of Justice via Argaam; Knight Frank / MoJ; Saudi Open Data Platform / MoJ.

Pilgrimage 

Momentum

Jeddah

Makkah

Madinah

Pilgrims & Umrah 

performers in 

2025

~19.5 Mn+ ~18.5 Mn
Pilgrims & Umrah 

performers in 

2024

100+
Nusuk digital 

services

1.3m+
Makkah Route 

beneficiaries 

since launch

Tourists in KSA 

(2025)

123 Mn 304 Bn

Tourism spend 

(2025)

29.3 Mn

Inbound tourists 

(2025)

150 Mn

2030 visitor 

target

Tourism 

Momentum 

The Western Region is UAQ’s natural growth corridor
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Market dynamics1 UAQ’s capabilities

Hospitality

Residential

Offices/Commercial

Opportunity in 3/4-star offerings 

(esp. in intl. branded segment)

Opportunity in upper segments

(SAR 1.2M–2.1M+ income brackets)

Opportunity in differentiated Grade B/C offices

primarily in Jeddah 

Strategy is grounded in clear understanding 
of its capabilities & market dynamics …

Maintain customer-centricity 
(end-users & investors)

Scale through proven 

capabilities (infra. development)

Prioritize serving existing 

demand flows 

Preserve balance-sheet & lean 

model resilience

…supported by key  
guiding principles

1) Across  Makkah, Madinah and Jeddah

 Proven infrastructure delivery and destination 

experience shaping

 Platform to attract investors and development 

partners

 Expanded capabilities across development, 

asset ownership and destination operations

Offering

Organization 

 Proven track record and recognized 

development brand

 Single-project operating model with room to 

scale

 Strong financial base (revenue, EBIT, ROE) to 

support future growth



Accordingly, strategic priorities outlined across 4 dimensions for 
UAQ to provide flexible growth opportunities

UAQ strategic priorities

D
im

e
n
si

o
n

Segment ScaleGeographyProduct offering

Affordable-led
(focus on affordable-led segment with 

opportunistically on other segments)

Luxury-led
(focus on luxury-led segment with 

opportunistically on other segments)

Small-Medium Scale 

DestinationS
tr

a
te

g
ic

 o
p
ti

o
n
s

Value-led
(focus on value-led segment with 

opportunistically on other segments)

Large Scale Destination 

Makkah

(MASAR extension)

Madinah

Jeddah

Destination

Hospitality

Residential

Offices / Other

composition may vary based 

on the customer profiles and 

market dynamics

Note: (1) Vertical integration refers to building in-house capabilities in areas such as facilities management, construction management to serve broader market demand



Limited capital contribution while 

leveraging proven infra & development 

capabilities

To support growth, UAQ will focus on development management 
model with flexibility to adopt a Master-developer model

Development manager

with skin in the game
Master-developer

Significant capital contribution to 

lead destination development and 

full control

Market share / GDV

Value capture

Risk exposure

Higher

Participation in larger projects given low capital contribution

Lower

Lower

Lower project returns, converging at portfolio level

Higher

Lower

Lower capital exposure with shared partner risk
Higher

Key Considerations

Description 

UAQ’s focus for growth Selective where value-accretive
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Evaluate 

strategic fit, 

market 

potential, 

value 

creation, and 

financial 

returns

Determine 

whether it is 

an existing 

brownfield 

project or a 

new 

development 

opportunity

Assess the 

required 

market 

exposure, 

destination 

control, and 

capital 

commitment

Choose 

between 

development 

manager with 

equity 

participation 

or master 

developer

UAQ will decide on the most suitable model based on a 
structured approach, that favors a development manager model

Opportunity 

attractiveness

Opportunity 

type

Ambition in 

the project

Suggested 

model
Detailed decision maps will 

support each step, aligned 

with UAQ’s existing internal 

policies, approval 

processes, and investment 

governance

1 2 3 4



Previous strategy

(2021-2025)

Current strategy

(2026-2030)

Future evolution

(2030+)

Refreshed strategy sets the platform to transition UAQ to a 
scalable, multi-destination leader

U
A
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Expand across Western Region 

and shift from single project to 

portfolio-driven growth

Build execution capabilities 

and stabilize operations to 

support larger scale portfolio

Foundation 

(MASAR)

Portfolio building

(current strategy)

Sustained growth

(long-term vision)

MASAR operationalization

Regional expansion

Successfully delivered a 

landmark destination (MASAR)

Built track record, brand, 

investor confidence and 

successfully listed publicly

Leverage the company's 

capabilities, portfolio and 

strategic positioning to support 

sustainable growth
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3 MASAR – in focus
Tariq Sharaf

Chief Investment Officer



MASAR a destination built at 

unmatched scale

1.25 Mn 
Square-Meters of Total 

Project Area

5.8 Mn 
Square-Meters of 

Gross Floor Area

203K+ 
Square-Meters of Gross 

retail leasable area 

363K  
Meters of Total Road 

Network Length

40 Bn+ 
 ⃁ of investment 

attracted

100% 
Completion of Major 

Infrastructure Works
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UAQ’s trusted ecosystem enabled SAR 40Bn+ of private-
sector investment into MASAR

Trusted relationships with key stakeholders Proven platform attracted SAR 40Bn+

Non-Exhaustive 



2727

MASAR created a unique mix-use community experience  
in an unparalleled location  

Hospitality

Residential

Retail

Healthcare

29% 68 ~10K 1.7Mn

5% 22 - 0.3Mn

2% 3 - 0.1Mn

64% 110 ~41K 3.7Mn

Asset Type Mix (%) Plots (#) Units (#) GFA (sqm)

203 5.8Mn

Investment 

Plots 

Total GFA 

(sqm)
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Diversified 

offering

Infrastructure 

ready

Optimal capital 

structure

Strategic 

partnerships

Integrated 

masterplan

Development 

Strategy 

Drivers

Source: Umm Al Qura Q126 IR Earnings Presentation

MASAR’s monetization model balances cash generation and long-
term value through diversified, low-risk revenues

• Serviced plots sold at 

market value

• Value set by multiple 

independent appraisals

• SAR +300m advances 

under reservation 

mechanism

• Land-for-equity base 

structure

• Returns shared pro rata 

to contribution

• Open to alternative 

structures

• Leased at a floor of 3% 

of land value

• Incremental revenue 

share upside

• On average 3 years 

grace period

Land Sales Land Lease Joint Ventures

• Funding secured for 

anchor packages

• Developed and held for 

recurring revenue

• Design & Construction: 

5 years from execution

Self 

Development

Land 

Monetization  

models

Generate near-term cash Create stable recurring income Capture long-term value Share capital and risk



Source: company information

* AVG / SQM as of Dec’25
**Plots that are under Reservation, MoU’s and Allocation agreements
** AVG single plot land area across the entire masterplan ~3,300 SQM 

Strong early monetization momentum…

Sold 18 11 16 45

Leased

Self-Developments

Joint Ventures

Disclosed Pipeline*

Remaining Plots

Total

23 0 4 27

2 0 6 8

1 0 0 1

7 6 3 16

7 64 35 106

58 81 64 203

SAR ~65k / sqmSAR ~35k / sqm* SAR ~112K / sqm

A premium of +10% for 

boulevard-facing plots

As of end of June’26

Zone 3 Zone 2 Zone 1

Sold / Leased Reserved
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Investor eligibility defined

Designated ownership zones approved

Geographic scope framework established

Multiple ownership structures enabled

National registration requirements formalized

Dedicated digital platform launched by REGA

Regulatory oversight centralized under REGA

• Increase the depth of 

our addressable market 

by expanding the 

potential buyer, investor 

and partner base

• Improve access to 

financing, creating 

additional long-term 

growth opportunities

Foreign ownership reform expands UAQ’s addressable market 
and unlocks new financing opportunities

Key execution enablers Impact 
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Anchor self-development assets 
to be operational in 2029 (1/2)

6 
Development plots

4 
Towers

2
Commercial 

centers

1.1K+ 
Hotel Keys

300+ 
Serviced 

apartments

Operators:

Package A

On-Track For Delivery

23K+ 
Gross retail 

leasable area (sqm) 
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Anchor self-development assets 
to be operational in 2029 (2/2)

2 
Development 

plots

3 
Towers

1.4K+ 
Hotel 

Keys

Operator:

AlHaramain Train
Station direct pedestrian 

connection 

Package B

On-Track For Delivery

~2K 
Gross retail 

leasable area (sqm) 
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Mixed-use 

Development Plots

140K 
Square-Meters of 

Green Spaces

1.2 Mn 
Square-Meters of Total 

Project Area

8Km
Pedestrian Pathways

17Km
Cycling Tracks

MASAR Gardens builds on UAQ’ 

momentum as next growth opportunity 

Under a management development model
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4 MASAR, a live 

destination
Al Shaimaa Mashat 

Chief Destination Management Officer
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UAQ has launched seasonal pilot activations since Ramadan 2026

مسجد الملك عبد الله
King Abdullah Mosque

مسار الحرم
Masar AL Haram

سويقة
Soueqa

3محطة حافلات 
Bus Station 3

مطعم نية
Niyyah Restaurant

محطة الحرمي   
Al Haramain Station

Niyyah 

Restaurant

Restaurant and 

caffe

Masar App

Park-and-Ride

Bundles

Seamless P&R 

experience bundles

Masar Haram 

Plaza

Access to

Masar Al Haram

Mosque Plaza

Direct access to

KAM Parking and Bus stop

Masar Facilities

Access Masar facilities 

service

Soueqa

 

Retail & 

Open Market

Key Touchpoints

Delivered through a managed-access model via the Masar App

PipelineActive  Products
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MASAR Ramadan & Hajj 2026 
Pilot key figures  

Figures reflect controlled pilot participants only and do not represent 

the destination’s full operational capacity or expected footfall

Rated overall experience “very 

good” across all user segments

Ramadan Pilot, 30 days

Hajj Pilot, 8 days

~90%
of Users

74K
Vehicles

213K
Vehicles



3737

One Platform. Multiple Products. Unlimited Scalability

Park & Ride

Book your parking, plan your arrival,

and enjoy a smooth journey

Soueqa
Discover local & global brands, shop

seamlessly and get it delivered

Niyyah Restaurant

Reserve your table and indulge in a

curated dining experience

Active Pipeline

MASAR APP
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5
Financial performance 

and outlook
Saeed Al Ghamdi

Chief Financial Officer
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Note: Ancillary revenue includes non-real estate revenue from car parks, BRT, media outlets and others

UAQ’s diversified asset base and track record enable multiple, 
complementary return streams

Type Project Profitability Project Returns Development Strategy

Residential 

Hospitality

Retail, 

Office, 

Healthcare

Ancillary 

elements

Project EBITDA Asset returns

Land sale 

Joint venture 

Self 

development

Land lease UAQ 

returns
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Revenue

SAR 2.9 bn 

Gross Profit

SAR 1.4 bn

Profit

SAR 0.98 bn

1.8

2.9

FY 2024 FY 2025

+61%

0.84

1.36

FY 2024 FY 2025

+62%

0.499

0.983

FY 2024 FY 2025

+97%

Balance sheet discipline

0.48x
Debt to Equity

as at 31 December 2025 29%
Debt to Total Assets

as at 31 December 2025

23,212

25,060

25,702

Asset base – Book Value

5%

⃁ 25.7bn

UAQ’s track record demonstrates consistent execution and 
performance
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SAR 16-22 Bn

45%+ 
Gross profit margin

Existing portfolio provides scalable growth and long-term 
revenue visibility

2026-2030 Revenues Outlook Composition

Revenue Outlook 

Land sales

Monetization of infrastructure-ready plots at 

independently appraised market values, supported 

by strong reservation demand

Recuring 

revenues

Lease 

revenue 

From existing (Fakeeh Hospital), 

announced (HAMAT mall) and pipeline 

leases

Self-build
Recurring revenue from owned and 

operated assets

Ancillary 

revenue

From parking, BRT services, 

media/advertising outlets and other 

destination-related services
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Disciplined capital deployment will balance reinvestment in 
MASAR with funding UAQ’s next phase of growth

MASAR 2026-2030 Capital Expenditure Outlook 

New Projects 2026-2030 Capital Expenditure Outlook 

SAR 5 Bn Primarily packages A+B

SAR 3 – 5 Bn Primarily infrastructure Projects 

Balanced 

funding 

strategy with 

equity 

injections 

from MASAR
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Committed facilities secure the required funding with a well-
distributed repayment profile

SAR 16.2bn

Total borrowing limit

SAR 7.4bn

Facility drawn

SAR 8.8bn

Facility headroom

Notes: Debt position as of 31 March 2026

0.4

4.4

2.6

2 Years

3-5 Years

5 + Years

Debt Repayment (SAR Bn)
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A prudent balance sheet provides the capacity to fund growth 
responsibly

Notes: Debt position as of 31 March 2026

Debt / Total assets

Debt / Equity

29% Within Limit (≤ 50%)

0.46x Within Limit (≤ 1x)

Parameters are 

capped at the lower 

of the two leverage 

thresholds
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Robust investment criteria ensure capital is directed toward the 
most attractive opportunities

Strong IRRs are achieved by 

optimizing mix of offerings, 

land value uplift, quick 

monetization, while 

keeping capital investment 

and risk under control

IRR

Leveraging MASAR and UAQ 

brand equity, proven 

capabilities, and unique 

business model to drive 

superior returns

Value creation

Careful selection of 

projects and phasing to 

minimize break even period

Return realization

Well above cost of capital % ~ 5 years
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Fair-value recognition has already unlocked a 70% uplift in land 
book value

Book value to FV of Land bridge (SAR Bn, as of 31 December 2025)

Note: Land book value includes investment property, development property and land and infrastructure components of property and equipment

20.4 

37.9 
13.9 

1.5 
2.1 

Land book value Δ FV Investment 
properties

Δ FV Development 
properties

Δ FV Property & 
equipment

Land fair value
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MASAR’s proven platform anchors growth, while diversified 
revenues and disciplined capital allocation drive long-term value

• MASAR remains the core value driver, expanding its platform and capabilities

• Capital recycling from MASAR into new growth opportunities

• Disciplined capital allocation focused on value creation and returns

MASAR remains the core growth engine

• Near-term value creation driven predominantly by land sales

• Growing recurring revenue from ancillary streams and self-developed assets

• Destination activation investments pave the way for sustained demand

• Growth pursued within strict financial guardrails prioritizing a prudent balance sheet

• Selective investment in high-return opportunities complimenting capital-efficient growth model

• Returns-driven value creation discipline

Diversification of Revenues

Financial discipline remains non-negotiable



6 Wrap up

Yasser AbuAteek

Chief Executive Officer
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MASAR platform sets the foundation for growth 

Structural demand 

foundation

• Permanent pilgrimage-led 

demand 

• Supported by Vision 2030 

growth 

• Broader investor pool 

through foreign ownership 

reform

Low risk MASAR 

platform

• Core infr. completed 

• 30+ strategic partnerships

• 76 plots sold, leased, 

reserved, or under JV 

• Pilot activation executed

Scalable growth 

platform

• From single to multi-

destination platform

• Exclusive focus on Western 

region

• Flexible models aligned 

with opportunity 

economics

Financial discipline

 and value unlock

• SAR 16–22bn cumulative 

revenue by 2030, incl. SAR 
1bn recurring revenue 

• Conservative leverage 

profile 

• SAR 9bn funding headroom

Near-term cash generation and scalable long-term value creation

O
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e 
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Thank You!
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