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Disclaimer

Derayah Financial (Derayah) prepared this presentation on a proprietary basis as general background information about the activities of Derayah. The information contained herein is given in
summary form and for discussion purposes only. Some of the information that is relied upon by Derayah is obtained from sources believed to be reliable, but Derayah (nor any of its directors,
officers, employees, agents, affiliates or subsidiaries) does not guarantee the accuracy or completeness of such information, and disclaims all liability or responsibility for any loss or damage
caused by any act taken as a result of the information. This presentation including the information covered therein is not intended either to be relied upon or construed as an advertisement for,
or an offer, solicitation or invitation to sell or issue, or to subscribe, underwrite or otherwise acquire any securities in any jurisdiction. It should and must not be treated as giving tax, legal,
investment or other specialist advice or a recommendation to investors or potential investors and does not take into account the investment objectives, financial situation or needs of any
particular investor. Neither shall any part of this information nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision or commitment
relating thereto, nor does it constitute a recommendation regarding the subject of this presentation.
All statements included in this presentation other than statements of historical facts, including, without limitation, those regarding financial position, business strategy, plans and objectives of
management for future operations (including development plans and objectives) are forward-looking statements and may thus include words like "anticipate", "believe", "intend", "estimate",
"expect", "will", "may", "project", "plan" and such other words of similar meaning. Such forward-looking statements are based on numerous assumptions regarding present and future business
strategies and the relevant future business environment. Any forward-looking statements speak only as of the date of this presentation and Derayah expressly disclaims to the fullest extent
permitted by law any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in expectations with regard
thereto or any change in events, conditions or circumstances on which any such statement is based. Nothing in the foregoing is intended to or shall exclude any liability for, or remedy in respect
of, fraudulent misrepresentation. Due to rounding, numbers and percentages presented throughout this presentation may not add up precisely to the totals provided.
Derayah is not under any obligation to update, complete, amend, revise or keep current the information contained herein, and any opinions expressed herein are subject to change materially
without notice. Accordingly, no representation or warranty, express or implied, is or will be made by Derayah, their respective advisors or any such persons’ directors, officers or employees, or
any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation, and any reliance you place on them will be at your sole risk.
Investors must rely solely on their own examinations of the Offering and relevant documentation in making a determination as to whether to invest in the securities described. An investor should
seek independent professional advice when deciding if an investment is appropriate. Securities that may be discussed herein may not be suitable for all investors. Investors are required to make
their own independent investigation and appraisal of the business and financial condition of Derayah and its subsidiaries, the nature of the securities and the merits or suitability of the securities
or any transaction to any investor’s particular situation and objectives, including the possible risks and benefits of purchasing any securities. Any such determination should involve an
assessment of the legal, tax, accounting, regulatory, financial, credit or other related aspects of the offering or the securities. Without prejudice to the foregoing, Derayah, their advisors and any
such persons’ directors, officers or employees expressly disclaim any liability whatsoever, in negligence or otherwise, for any loss howsoever arising, directly or indirectly, from use of, or
reliance on, this presentation or its contents or otherwise arising in connection therewith.

Managerial results framework 

Starting the fourth quarter of 2025, Derayah’s consolidated financial statements also include the financials of the Trading Finance Fund as required by accounting standards. This earnings 
presentation, including the business and financial review within, is based on supplementary managerial results which represent a reorganization of IFRS line items and are presented to provide 
additional clarity on the underlying operating performance of the business, while maintaining consistency with the Company’s previous presentation of financial results. A reconciliation bridge 
between reported (IFRS) figures and managerial results is provided in the appendix of this presentation. 

Earnings Presentation – May 2026Derayah Financial



3

9% Operating income growth YoY in 1Q 2026, with AUC up 5% YTD
1Q 2026 Financial Highlights

Earnings Presentation – May 2026Derayah Financial

Growing client base Resilient profitabilityExpanding assets on platform Quality income growth

637k

▲ +3% YTD

35Bnریال

▲ +5% YTD

228Mnریال

▲ +9% YoY

44%

▲ +7ppts YoY

~18,000 new accounts 
added in the quarter

Supported by strong client 
activity and market 
performance

Strong SYEP growth & 
resilient brokerage

Higher cost base driven by 
ongoing investment in 
technology, platform and 
client acquisition

Client accounts Assets under custody Operating income Cost-to-income ratio

22Bnریال

TASI +7.2% offset softer net 
inflows

Assets under management

43%
▲ +6ppts YoY

Structural shift in revenue 
composition

% of recurring revenue

127Mnریال

▼ −3% YoY

D360 losses narrowing 
sequentially as the bank 
continues to scale

Core net profit 

0% YTD

159 301 374 434 532 620 637

19.4

29.0
26.4

35.8

47.5

55.8 57.5

2020 2021 2022 2023 2024 2025 1Q 26

Column1 Client Assets ( Bn)Client Accounts(000) Client Assets (ریال Bn)

+23% CAGR

+30% CAGR

▲▲
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12,402 11,680 12,226 12,037 12,025 11,164 11,503 10,491 11,250 11,188 

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25 Q4 25 Q1 26 Apr-26

576 447 446 393 363 326 326 285 291 126

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25 Q4 25 Q1 26 Apr-26

Strong global trading momentum with early signs of local market recovery
Market update

1 CMA 2025 Statistical Bulletin: Traded Values by Capital Market Institutions in Stock Markets 
Classified Geographically (Single Sided)

Softer trading in local markets… ...countered by higher activity in international markets…

…while TASI Index Value up 7% in Q1 2026

TASI Index

Value traded on Tadawul Trend
ریال ) Bn)

425
FY 2025

-20%

161
FY 2024

2.6X

XX Average Daily 
Traded Value ( ریال Bn)

Value traded in International markets1

ریال ) Bn)

-6%
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-1%

4.3 5.0 +18% 5.7

32 31 45 53
88 98 109

130

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 1Q 2026

In 1Q, we observed a 
continuation of the 
momentum seen in 
2025, with sustained 
high levels of activity

6.0

+7%
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Strengthening the brokerage platform to capitalize on evolving market 
dynamics

Brokerage

Earnings Presentation – May 2026Derayah Financial

Initiative Target Status

Zero-commission launch Retail Launched

Securities Borrowing Lending Institutional Launched

Building Sell-Side Research Capability Institutional Launched

3 Initiatives Retail In-progress

4 Initiatives Institutional In-progress

Key initiatives for 2026
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Derayah pioneering full lending model in Saudi Arabia and US
SBL

1 Minimum Viable Product

ریال ) Bn)

Stock Yield Enhancement Program evolution

US SYEP: Fully Operational
Local SYEP: MVP1 Phase

US SYEP: Fully Operational
Local SYEP: Automation Phase

1.6 1.6 2.3 1.8 1.9 3.0 

5.3%

4.3%

6.5%

4.7%

5.5%

8.7%

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

Total Value on Loan Value on Loan % of AUC

Earnings Presentation – May 2026Derayah Financial
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Stable AUM and strong pipeline underpin AM business momentum
Asset Management

Derayah Financial

Derayah’s AUM up 24% YoY, stable QoQ

69% 71% 70%

74% 75%

31% 29%
30%

26% 25%18.1
17.2

18.4

22.5 22.4

+24%

-5% +7% +22% -0%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

Public market Private market

ریال ) Bn)

Earnings Presentation – May 2026

Fund Name YTD 
Return

Derayah Saudi Equity 2.55%

Derayah Freestyle Saudi Equity 1.55%

Derayah Opportunistic Saudi Equity 1.67%

Derayah Nomu Market 4.59%

Local private credit fund
Launch: 2Q 2026

Target Raise:

ریال 180 million

Clear path to launch new funds by June 
2026:

Real Estate fund
Launch: 2Q 2026

Auto fund
Launch: 2Q-3Q 2026

2 Venture Funds
Launch: 2Q-3Q 2026

Focus: Income-generating private credit 
strategies in the US and European markets

Target Raise:

million 365ریال 

Key public funds performance YTD

Target Raise:

ریال  95 million

Real Estate fund
Launch: 3Q 2026

Target Raise:

million 420ریال 

Real Estate fund
Launch: 3Q 2026

Target Raise:

million 120ریال 
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D360 Bank: Building long-term value with strong momentum
D360

1 As at the end of April 2026; 2 Transactions include KSA POS, international spend by Saudi issued cards, remittances & local transfers; 3 Market sizes for 2024 & 
CAGRs for 2019 to 2024 (source: McKinsey) | *The Company’s ownership share in D360 Bank may be reduced due to the Employee Share Program for the Bank’s 
founding employees, which provides for an allocation of up to 4% of D360 Bank shares currently owned by the Company to D360 Bank’s Employee Share Program

D360

20%*

Client Accounts
(Thousands) >3,0001

Client Deposits
(Billions)

Transaction
Value
(Billions)

Paid-up Capital
(Billions)

~3 Bn1

>252

2.10

Price to Book
(Average KSA Sharia’a

Compliant Banks) 
2.4x

• Derayah Credit Card

• Funds Distribution

• Financing

• Total banking revenue pool of ریال 127Bn 
(16% CAGR) of which:

• Retail banking revenue pool of ریال 73Bn 
(15% CAGR)

• SME banking revenue pool of  ریال 14Bn 
(15% CAGR) 

• Remittances market size of 150ریالBn (2nd

largest globally)

Opportunity For Revenue Uplift

• Increased scale via cross selling 
Derayah’s investment products and 
solutions across an expanded client base

• Accelerate growth

• Enhance client experience

Synergistic Offerings

Indirect Access to KSA’s Large &
Fast Growing Banking Space 3

Derayah Financial Earnings Presentation – May 2026

AUC
(Billions)

Derayah

100%

Client Accounts
(Thousands)

637

35.0ریال

AUM
(Billions) 22.4ریال

Operating Profit
1Q 2026
(Millions)

128ریال

Operating Income
1Q 2026
(Millions)

228ریال
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Scaling a more resilient revenue model
Recurring revenue

1 Share of recurring revenue is calculated as the sum of recurring revenue items (including margin financing, special commission income, and 
management fees) divided by total operating income, excluding dividend income, investment gains, and rental income

Share of recurring revenue1 increased from to 43%, up 6ppts YoY

Earnings Presentation – May 2026Derayah Financial

43%39%38%

37%37%

+6% ppts

ریال ) Mn)

42 37

59 59
65

9
9

7 7
6

27
27

28 27
26

+12% +1% +6% -9%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

Special Commission Income Margin trading revenue Management fees



Results 1Q 2026
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Operating income increased by 9% YoY in 1Q 2026
Operating income

* Includes (loss) / gain on investments and dividend income

Operating income growth was driven by strong momentum in special commission income

Earnings Presentation – May 2026Derayah Financial

*

ریال ) Mn)

134 135 138 134 133

33 30 35 39 27

42 37

59 59
65

33

5 20
2209

235 238
251

228

+9%

+12% +1% +6% -9%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

Revenue from Brokerage Revenue from Asset Management Special Commission Income Investment & Other

Share of 
recurring 
revenue

37%37% 43%39%38%
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Brokerage revenue broadly stable YoY at 133ریال million
Brokerage revenue: non-margin & margin

1 Corrected to 104ریال  bn (previously reported at 121ریال  bn)  |  2 Non-margin brokerage revenue / Traded value | 3 Calculated as 
margin trading revenue / average TFF for the year; annualized
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Non-margin Traded value

Implied net commission2

Non-margin revenue

ریال ) Bn)

ریال ) Mn)

1

91 104 108 96
122

+33%

+14% +4% -11% +27%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

125 127 131 127 127
+2%

+1% +3% -3% +1%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

14 bps
12 bps 12 bps

13 bps

10 bps

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

9 9
7 7 6

-31%

-5% -14% -1% -15%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

1,478 1,417 1,345 1,310 1,300

-12%

-4% -5% -3% -1%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

Trading Finance Fund

Implied net margin3

Margin revenue

ریال) Mn)

ریال) Mn)

2.4% 2.4% 2.1% 2.2%
1.9%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26
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AM fees down 17% YoY on lower subscription and other fees
Asset management

1 Calculated as AM revenue / average AuM for the year; annualised |  2 Calculated as management fee 
revenue / average AuM for the year; annualised

Earnings Presentation – May 2026Derayah Financial

Assets Under Management (AUM)

Implied margins

Asset Management Revenue

75 bps 68 bps 79 bps 76 bps
49 bps

ریال) Mn)

ریال) Bn)

Overall margin

Management fee margin

1

2

60 bps 62 bps 62 bps 53 bps 47 bps

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

18.1 17.2 18.4
22.5 22.4

+24%

-5% +7% +22% -0%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

27 27 28 27 26
4 2 6 2 0
1 1
2 1 2 10

33 30 35 39
27

-17%

-9% +17% +11% -29%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

Management fees

Subscription fees

Performance fees

Other fees
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FY Special commission income +54% YoY to reach 65ریال million 

Special commission income

1 Calculated as special commission income / average underlying assetsEarnings Presentation – May 2026Derayah Financial

Assets Under Custody (AUC)

Blended margin1

Special Commission Income

ریال) Mn)

ریال) Bn)

51 bps 41 bps
65 bps 66 bps 76 bps

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

36.4 35.1 37.4 33.5 35.0

-4%

-4% +7% -11% +5%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

42 37
59 59 65

+54%

-13% +60% -0% +11%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26
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42
49

32

432

6

1

1

78

100

+29%

+29% 

1Q 25 1Q 26

Salaries & Employees Related Expenses Other General & Administration Expenses

Marketing Expenses Finance costs

OPEX +29% YoY on ongoing investments to support rollout of new products

Efficiency and OPEX

Earnings Presentation – May 2026Derayah Financial

Operating expenses Cost-to-Income ratio

209 228Revenue, ( ریال Mn)

ریال ) Mn)

37.0% 37.0%
39.8%

43.3% 43.8%

Percent (%)

1Q 25 1H 25 9M 25 FY 25 1Q 26
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130.3
126.7

(0.9) (5.6)

22.9 1.8 (22.1)

0.3

-1% -17% +54% +29% -20%

-3%

1Q 25 Revenue from
Brokerage

Revenue from
Asset

Management

Special
Commission

Income

Gain on
Investments &

Other

Opex Other 1Q 26

Ex-D360, 1Q 2026 core net profit rose 3% YoY to 127 million

Net income

1 Other includes Other Income and Zakat 

Core Net income (excl. D360) movement

Operating profit margin

63% 60%

1

Operating profit, QoQ

Net income, QoQ

Net Income margin

51%

Operating income
228 mn

+ 18mn  |  +9% YoY

Operating profit
128 mn

- 4mn  |  -3% YoY

58%

46%

1Q 25
Core Net 
income

1Q 26
Core Net 
income

ریال ) Mn)

ریال ) Mn)

Earnings Presentation – May 2026Derayah Financial

42% 35%

47%
ریال ) Mn)

132 141 137 118 128

-3%

+7% -3% -14% +8%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26

56%

43%

106 107 100 87 97

-9%

+1% -7% -13% +11%

1Q 25 2Q 25 3Q 25 4Q 25 1Q 26



Strategy 2030
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Strategy 2030: charting a strategic path for higher quality, 
sustainable growth

Strategic priorities

1. 2.Build unified commercial 
engine as a core enabler 
and moat

Strengthen and Expand 
Brokerage, scale Asset & 
Wealth Management

3.4. Develop integrated tech 
platform to unlock 
business scalability

Maintain disciplined capital 
allocation and superior 
shareholders return

Earnings Growth
Through the Cycle

Value Creation Levers

Product Penetration

Client Asset Capture

Client Lifetime Value

Recurring Revenue

Operating Leverage

Acquisition Efficiency



Q&A



Appendix
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Jan'25 Apr'25 Jul'25 Oct'25 Mar'26

• Addressing an Underserved and Fast-
growing Base of Retail and SME Customers: 
with its first-mover advantage as the first fully 
digital and Sharia-compliant bank in KSA, 
D360 is uniquely positioned to capture 
underserved segments

• Sustainable Technology Advantage 
Maximizes Future Scalability: D360’s cloud-
native infrastructure enables asset light 
scaling and low operational costs

D360 Bank – Positioned to Become the Leading Digital Bank in KSA
D360

D360 Bank - the first Shariah-compliant Digital Bank in KSA

In 2018, Derayah 
incubated D360 
Bank, and 
currently owns a 
20% strategic 
minority stake

ریال  2.1Bn in Paid Up 
Capital, supported 
by highly reputed 
and strategic 
shareholders such 
as the Public 
Investment Fund

D360 obtained 
its banking 
license from 
SAMA in 2022 & 
launched 
commercially in 
December 2024

Scaling to 3m customers

Launched 23 products & features in 12 months 
across Retail & API-Based Banking 

Positive unit economics across lending, savings & 
remittances, demonstrating structurally profitable 
business with clear path to profitability with scale 

Underserved
Market

Segments
SME 

Employees Expats StudentsYoung
Families

Retail

Freelancers SMEs
Micro 
SMEs

One-
Person

Businesses

SMEs

Tech/
Ecommerce

Fintechs/
NBFI Startups

API-Based Banking

D360 Strategy Overview Focused and Scalable Strategy

Supported by an established base of 3 million1 clients 
and ریال 3Bn1 in deposits, passed its peak loss phase in 
2025

1 As at the end of April 2026Derayah Financial Earnings Presentation – May 2026

1mn

2mn

3mn

Apr’26Oct’25May’25Jan’25



23

Regulatory update

Regulatory Tailwinds

Regulatory Framework for 
Depositary Receipts

Updated Law on Real Estate 
Ownership (Effective Jan 
2026)

• Enables issuance of DRs 
linked to foreign shares on 
the Saudi exchange

• Creates new listing 
pathways and strengthens 
cross-border investment 
infrastructure

• Allows non-Saudis to own 
property in designated areas

• 180-day transition period; 
regulations to follow from 
key ministries

• Impact: Expected to boost 
foreign direct investment

White Land Tax Update:
• Imposes tax on unused 

urban land

Land Transaction Ban Lifted:
• 81 million sqm in northern 

Riyadh now open for 
transactions

New Rules for Account 
Onboarding with Expanded 
Access for GCC-Based 
Foreign Investors approved

Close-out Netting 
Approved

• Individual foreign residents 
in GCC can now directly 
invest in Saudi equities

• Foreign investors who 
previously resided in Saudi 
Arabia or a GCC country 
can continue to operate 
investment account after 
leaving

• Expands the addressable 
market and client 
acquisition potential

• ISLA & ICMA recognize the 
enforceability of close-out 
netting under regulations 
published by SAMA & CMA 
earlier this year

• Legal certainty reduces 
counterparty credit risk and 
capital requirements

• Unlocks local SBL activity; 
key catalyst for institutional 
participation

Omnibus Accounts Introduced

• Enables pooled investment 
accounts, streamlining 
administration and order 
execution

• Aligns with global best 
practices and boosts 
scalability for Derayah’s AM 
operations

CMA Edaa

SAMA CMA

CMA

ISLA

CMA

CMA opened main market to all 
categories of foreign investors 

• CMA has opened the capital 

market to all categories of 

foreign investors for direct 

investment starting 1 February 

2026, allowing all foreign 

investors to directly access 

and invest in Main Market 

shares.

Saudi Arabia to be included in 
JPM EM Bond Index 

• Saudi Arabia will be 
included in JPM EM 
Government Bond Index 
(GBI-EM) starting Jan 29, 
2027, on a phased-in basis

• Eligible Instruments: 8 SAR-
denominated GVT sukuks 
(~USD69 bn), with 
remaining maturity up to 
15yrs

• Target Weighting: 2.52%

• ~USD 5bn foreign inflows 
into local sovereign debt

Five-Year Rent Freeze 
Introduced in Riyadh

• Rent values frozen for 
residential & commercial 
properties in Riyadh for 5 
years (from Sep-2025)

• Applies to new and existing 
lease contracts

CMA

CMA is reviewing foreign 
ownership limits

• CMA is reviewing lifting the 

current 49% cap of foreign 

ownership, increasing 

investible free float and 

deepening liquidity.

• Potential uplift in MSCI EM 

weighting for Saudi Arabia

• Estimated ~USD10bn 

passive inflows into Saudi 

equities

Earnings Presentation – May 2026Derayah Financial
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Managerial Results: P&L Statement (1/2)

Earnings Presentation – May 2026Derayah Financial

ریال Mn 1Q 2026 1Q 2025

Managerial P&L Adjustment Audited P&L Managerial P&L Adjustment Audited P&L

Revenue from contract with customers 161 (8) 153 167 (11) 156
Brokerage 133 (6) 127 134 -9.0 125.3
Assets Management 27 (2) 26 33 -1.8 31.1

Special commission income 65 25 90 42 38 80
Net movement on financial instruments at FVTPL (0) (17) (18) (2) (27) (29)
Other revenue 2 - 2 2 - 2
Total Operating Income 228 0 228 209 0 210
Salaries and Employees Related Expenses (49) - (49) (42) - (42)
Other General & Administration Expenses (43) (0) (44) (32) (0) (33)
Marketing Expenses (6) - (6) (2) - (2)
Finance Cost (1) - (1) (1) - (1)
Impairment Charge for Credit Losses (0) - (0) (0) - (0)
Total Operating Expenses (100) (0) (100) (78) (0) (78)
Operating Profit 128 - 128 132 - 132
Other (Expense)/ Income 3 - 3 1 - 1
Share of Loss in an Associate (30) - (30) (24) - (24)
Income Before Zakat 101 - 101 109 - 109
Zakat (4) - (4) (3) - (3)
Net Profit 97 - 97 106 - 106

Reconciliation bridge from Audited to Managerial P&L Statement 

Managerial P&L
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Managerial Results: BS Statement (2/2)
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ریال Mn 1Q 2026 4Q 2025

Managerial BS Adjustment Audited BS Managerial BS Adjustment Audited BS

Due from Funds Under Management (Related Parties), Net 34 -1 33 27 -1 27

Margin Client Receivables, Net 77 961 1,039 77 1,012 1,089

Prepayments 12 - 12 10 - 10

Other Current Financial Assets 228 - 228 248 0 248

Investment at Fair Value Through Profit or Loss 38 309 347 164 263 427

Investments at Amortized Cost - - - - - -

Bank Balances 38 30 68 32 36 67

Total Current Assets 427 1,300 1,727 557 1,310 1,867

Total Non-Current Assets 1,019 - 1,019 1,005 - 1,005

Total Asset 1,446 1,300 2,746 1,562 1,310 2,872

Unsecured Bank Loan - - - 186 - 186

Accrued Expenses and Other Payables 83 0 83 120 0 120

Zakat Payable 27 - 27 24 - 24

Unearned revenue – current portion 15 - 15 15 - 15

Amount due to fund’s unitholders - 1,299 1,299 - 1,309 1,309

Total Current Liabilities 125 1,300 1,425 344 1,310 1,654

Total Non-Current Liabilities 119 - 119 118 - 118

Total Liabilities 244 1,300 1,544 463 1,310 1,772

Total Shareholders' Equity 1,202 - 1,202 1,100 - 1,100

Total Shareholder's Equity and Liabilities 1,446 1,300 2,746 1,562 1,310 2,872

Reconciliation bridge from Audited to Managerial BS Statement 

Managerial BS


