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Disclaimer

Earnings Presentation – August 2025Derayah Financial

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.
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Resilient results despite turbulent macro environment
Operating profit up 7% YoY for 1H 2025, ROAE at 41.2%

1 Last Twelve Months Net Income/ Average EquityEarnings Presentation – August 2025Derayah Financial

Continued client-centric journey
Number of client accounts reached 581K (+49K YTD, +9%)
AUM stable YTD at 17.2bn
AUC up 16% YTD to 35.1bn

Diversified model drives resilient core revenue streams
Traded value +20% YoY in 1H 2025 and +80% YoY in 2Q 2025
Revenue from Brokerage up 11% YoY, approaching 270mn
Total operating income +2% YoY to 444mn

Disciplined approach to operating efficiency and robust capital
The cost-to-income ratio came in at 38.5%
Capital adequacy improved to 28.4%

Profitable growth with and attractive shareholder return
Operating profit reached 273mn, up 7%
Net profit delivered at 213mn, -6% YoY
Core net profit (exc. losses from associates) at 276 million,
+8% YoY
ROAE1 came in at 41.2%

1H 2025 Key Highlights

159 301 374 434 532 581

19.4

29.0
26.4

35.8

47.5

52.2

2020 2021 2022 2023 2024 1H2025

Client Accounts (000s) Client Assets ( Bn)

Client growth continues driving higher client assets 

( Bn)

+9%
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10,939 

10,056 10,103 10,200 
9,919 

9,126

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

Trading activity update
Market update

1 CMA 1Q 2025 Statistical Bulletin:  Traded Values by Capital Market Institutions in Stock 
Markets Classified Geographically
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Softer trading in local markets… ...countered by higher activity in international markets

TASI mCap decreased 10.5% YTD

TASI Market Capitalization Trend

-9%
( Bn)

32 31

45
53

83

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

In 2Q, we 
observed a 
continuation 

of the 
momentum 
seen in the 

1Q, with 
sustained 

high levels of 
activity

576

447 446

393
363

326

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

Value traded on Tadawul Trend
( Bn)

688
1H 2025

-27%

1,023
1H 2024

-33%

-10% 5.55.9

XX Average Daily 
Traded Value ( Bn)

Value traded in International markets1

( Bn)

+161%

-8%

-11%
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Regulatory update

Regulatory tailwinds – strategic implications for Derayah

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 
(individuals & companies) 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
• Includes sales, purchases, 
subdivisions, and permits

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

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

• Legal certainty reduces 
counterparty credit risk and 
capital requirements

• Unlocks international 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 EdaaSAMA CMA CMAISDA

Impact:

Capital Markets

Impact:

Brokerage & Wealth

Impact:

Securities Borrowing & 
Lending

Impact:

Asset Management
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SBL

Securities Borrowing & Lending – Tadawul & NOMU Markets

1 Minimum Viable Product | 2 Blended Fee Rate: Interest rate that is assigned to each lent-out security 
and is accrued daily and paid monthly during the contract duration | 3 Saudi Exchange Report

No. of securities Value on Loan ( bn)

Sep-23 0.4

Dec-24 1.7

Jun-25 2.3

36

165

213

• 220 open loans across 112 unique securities
• 200 million value of open loans ~ Market Share: 7-

8% 
• Blended fee rate: 5.3%2

GO-LIVE date: Q4 2025

• Expand product offering and scale up operations
• Strengthen competitive differentiation 
• Grow profitability via high-margin product

Mass roll out

Business Updates (MVP1 Phase) Phase 2 (Automation) Phase 3

Borrower

Illustrative SBL business model flowchartSBL market in KSA3

Fee paid to 
borrow the 

security

Interest earned on 
the cash collateral 
received for the 
security

SBL

Lender

Subscribes 
to product 

Fee earned 
on lending 
the security

Net Interest earned on 
reinvesting the cash 
collateral received

Net fee earned on 
lending the security

Jul-25 2.6218
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New funds launches

Asset management: new funds – expanding across geographies and themes

1 Target over a few years

Private Equity Funds Real Estate Funds

Credit Income Fund
Launch: July 2025

Structure: Open-ended Fund of Funds

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

International Strategies

Target Raise:

$15 million

AI & Frontier Tech Fund
Expected Launch: Q3 2025

Structure: Feeder Fund

Focus: Global Growth Equity investments in AI and 
frontier technologies

International Strategies

Private Credit Fund
Expected Launch: Q4 2025

Structure: Closed-ended

Focus: Indirect financing of Saudi fintech lenders

Local Strategy

Target Raise:

300 Mn

Target Raise:

300 Mn

$100-150 million
Target Raise1:

Residential & Commercial Fund
Expected Launch: Q3 2025

Focus: Three prime land plots (~12,000 sqm) in 
Riyadh to develop residential towers with 
integrated commercial components

Residential Development Fund
Expected Launch: Q3 2025

Focus: Developing a residential tower on a land 
plot (~2,200 sqm) and acquiring an existing hotel 
building
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New funds launches

Wealth Management: Tapping into an expanding Robo-advisory space 

1 CMA 1Q 2025 Statistical Bulletin

Market Size1

32 45 103 119 138 172 187 248 286

156

291

542

650
724

979

1,092

1,572

1,861

0
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1,000

1,200

1,400

1,600

1,800

2,000

0

50

100

150

200

250

300

350

2017 2018 2019 2020 2021 2022 2023 2024 1H
2025

Number of Investors ('000), LHS AUMs (¥ Mn), RHS

Features and product offering

SMART is an automated robo-advisory prodcut, distributed via 
a new standalone wealth-focused mobile app that was recently 
launched in May 2025.

Get started in under 3 minutes

Goal-based automated investing

Direct funding via ApplePay or bank transfer​

From just 500, with 100 for portfolio top-up

Continuous portfolio tracking​

Automatic risk-return re-balancing​

Investment planning tools

Derayah SMART's 
investment plans are 
supported by 3 strategies, 
built by Derayah's 
investment house experts, 
which cater to different 
levels of financial risk 
appetites:

( Mn)



2Q 2025
Financial Performance
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Slight QoQ decline in AUM and AUC on market valuation effects
AUM and AUC

1 AuC and omnibus client cash balanceEarnings Presentation – August 2025Derayah Financial

Assets under Management up 14% YoY Assets under Custody1 up 22% YoY

( Bn) ( Bn)

28.4 28.6
30.3

36.4
35.1

+16%

-4% 

1Q 24 2Q 24 4Q 24 1Q 25 2Q 25

61%

65%
68%

69% 71%

39%

35%

32%
31% 29%

12.7

15.1

17.2

18.1
17.2

-0%

-5% 

1Q 24 2Q 24 4Q 24 1Q 25 2Q 25
Public market Private market
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Operating income increased 2% supported by brokerage and investments
Operating income

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

Brokerage and investment gains offset weaker asset management and special commission income performance

Earnings Presentation – August 2025Derayah Financial

*

( Mn)

242
269

70
63

109 79

14 33

434 444

+2%

1H 24 1H 25

127
115 124 125 134 135

42

28
35 39

33 30

43

66
47

48 42 37

9
4 4

20
33

222
212 210

233

209

235

+11%

-4% -1% +11% -10% +12%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Revenue from Brokerage Revenue from Asset Management Special Commission Income Investment & Other
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Non-margin trading revenue rose 11% YoY, exceeding 250 million

Brokerage revenue: non-margin

1 Non-margin brokerage revenue / Traded value Earnings Presentation – August 2025Derayah Financial

Non-margin Brokerage revenue Traded value1

Implied net commission1

Non-margin revenue

228

252

+11%

1H 24 1H 25

( Mn) ( Bn)

( Mn)

109

67
87 99 91

121
+80%

-38% +29% +14% -8% +33%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

11 bps

16 bps
13 bps

12 bps
14 bps

10 bps

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

122 106 116 116 125 127
+20%

-13% +10% -1% +8% +1%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25
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Margin revenue increased by 21% YoY on lower funding costs
Brokerage revenue: margin

1 Calculated as margin trading revenue / average TFF for the year; annualizedEarnings Presentation – August 2025Derayah Financial

Margin Brokerage revenue Trading Finance Fund

Implied net margin1

Margin revenue

14

17

+21%

1H 24 1H 25

( Mn) ( Mn)

( Mn)

1,382 1,476 1,476 1,489 1,478 1,417
-4%

+7% +0% +1% -1% -4%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

1.6%

2.5%
2.0%

2.4% 2.4% 2.4%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

5

9
7 9 9 9

-4%

+64% -19% +26% -2% -5%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25
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68 bps 60 bps 64 bps
76 bps

60 bps 62 bps

20 21
26

32
27 27

6 6

5

4

4 2

16

1

2
1

1

1

1

2
3

2

1

42

28

35

39

33
30

+8%

-35% +28% +12% -17% -9%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

Management fees Subscription fees Performance fees Other fees

147 bps

79 bps 89 bps 93 bps
75 bps 68 bps

1 Calculated as AM revenue / average AuM for the year; annualised

Breakdown of asset management revenue and Overall margin1

Earnings Presentation – August 2025Derayah Financial

Asset management

110 bps
73 bps

64 bps 63 bps

AM fees down 10% YoY on lower performance and subscription fees

Overall margin Management fee margin

41

54

12

6

16 1

1
2

70

63

-10%

-10% 

1H 24 1H 25

( Mn)
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43

66

47 48

42

37

-44%

+53% -29% +3% -12% -13%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

109

79

-27%

-27% 

1H 24 1H 25

Special commission income -27% YoY on lower yield from cash balances
Special commission income

1 AuC and omnibus client cash balance | 2 Calculated as special commission income / average 
underlying assets

Special commission income and Blended margin2

Earnings Presentation – August 2025Derayah Financial

Underlying client assets ( bn)1

35.128.6

80 bps

48 bps

Blended margin
( Mn)

64 bps

92 bps

65 bps 65 bps
51 bps

41 bps
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75
89

98 75

4
5

3
2

179
171

-5%

-5% 

1H 24 1H 25

Salaries & Employees Related Expenses Other General & Administration Expenses
Impairment charges Marketing Expenses
Finance costs

With a disciplined approach to operating efficiency…

Efficiency and OPEX

Earnings Presentation – August 2025Derayah Financial

Operating expenses Cost-to-Income ratio

434 444Revenue, ( Mn)

( Mn)

31.6%

41.3%

37.0%

40.9%

37.0%
38.5%

1Q 24 1H 24 9M 24 FY 24 1Q 25 1H 25
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…and robust capital & liquidity standing
Capital & liquidity

Earnings Presentation – August 2025Derayah Financial

Total Current Assets Capital adequacy ratioTotal Equity

29.4%

37.0%

25.9% 26.3%

28.4%

Percent (%)

2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

457

532

439

-4%

4Q 24 1Q 25 2Q 25

( Mn) ( Mn)

958

1,084
1,122

+17%

4Q 24 1Q 25 2Q 25
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136

92
108 108 106 107

+17%

-33% +18% -1% -1% +1%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

152
103 130 133 132 141

+37%

-32% +26% +2% -1% +7%

1Q 24 2Q 24 3Q 24 4Q 24 1Q 25 2Q 25

254.2

275.7
27.6 (7.2)

(29.4)
19.2

8.4 2.9

+11% -10% -27% +141% -5%

+8%

1H 24 Revenue from
Brokerage

Revenue from
Asset

Management

Special
Commission

Income

Gain on
Investments &

Other

Opex Other 1H 25

Ex-D360, 1H 2025 core net profit rose 8% YoY to 276 million

Net income

1 Other includes Other Income and Zakat 

Core Net income (excl. D360) movement

Earnings Presentation – August 2025Derayah Financial

Operating profit margin

49% 62% 57% 63%

1

Operating profit, QoQ

Net income, QoQ

Net Income margin

43% 52% 46% 51%

(¥ Mn)

Operating income
444 mn

+ 10mn  |  +2% YoY

Operating profit
273 mn

+ 19mn  |  +7% YoY

60%

46%

1H 24
Core Net 
income

1H 25
Core Net 
income

( Mn)

( Mn)

68%

61%



Guidance
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Outlook2024

Efficiency Ratio 40% 38-40% • Gradual improvement expected in medium 
term

Comments

Return on Equity 50% 44-46% • Target above market returns

Group

Revenue Growth 50% 7-8% • AUC to grow in the mid-teens  with blended 
fees ranging 50-70bps  

Special Commission
Income

Revenue Growth 78% 22-24% • AUM to grow by c.20% with fees hovering 
around 100bps

Asset Management

26% 7-8%
• Traded Value to grow in mid-teens with 

blended fees to range 9-10 bps 
• TFF to grow mid-single digit with net margin 

ranging between 200-400bps

Brokerage
Revenue Growth

Financial Guidance
Medium-term guidance

Earnings Presentation – August 2025Derayah Financial

Dividend payout 65% >60%
• Starting from 2025; subject to market 

conditions, growth plans, and regulatory 
requirements

Medium term

Total Operating Income Growth 41% ~10% • Normalized growth coming from a high-base  



Q&A


