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’ Daily Bulletin June 21, 2026
MASAR sells 3 Makkah land plots for SAR 239.8 mn

Last Price: SAR 16.8 | YoY Performance: -23.5%

Umm Al Qura for Development and Construction Co. (MASAR) announced the sale of three land plots in Zone 3 of the Masar
Destination Project in Makkah Al-Mukarrama, totalling 6,904.62 sgqm, to Osus Abraj Bawabat Alrahmaniyah Company (an SPV
of an Alrajhi Capital-managed real estate fund) for SAR 239.8 mn. The plots carry a combined book value of SAR 114 mn,
implying a gain of SAR 126 mn, a premium of 110% over book. The buyer intends to develop three residential towers on the
plots, advancing the broader Masar Destination development strategy.

The contract is expected to have a positive impact on liquidity and financial results. The transaction will be recognized under
the company's land sales segment, which accounted for 99.6% of total revenue in 2025, with revenue increasing 60% YoY to
SAR 2.8 bn from SAR 1.8 bn in 2024. Based on the 2025 net margin of 33.9%, the sale is expected to contribute approximately
SAR 81.4 mn in net profit. Liquidity is also expected to improve as the sale proceeds finance working capital and ongoing
projects.

The company has also sold other land plots over the last 12 months, with total announced sales of SAR 5.1 bn. This total includes
six reservation agreements with a combined value of SAR 2.1 bn. However, one contract worth SAR 265 mn, signed on June 30,
2025, was terminated in January 2026 due to the buyer's breach of a material contractual obligation.

MASAR's stock price has fallen 23.5% YoY, significantly underperforming the TASI, which is up 3.8% over the same period. The
stock is currently trading at a TTM P/E of approximately 27x.

Relative price chart Land Sales at Masar Destination
DE] No. of Land Plots Sale Value Book Value
29-Jun-25 1 255.8 128.1
30.0% TAsl MASAR 30-Jun-25+ 1 264.9 145.9
30-Jun-25 1 145.3 71.9
20.0%
9-Jul-25 2 235.1 132.4
10.0% 28-Jul-25 5 628.5 341.8
17-Aug-25 1 145.1 76.5
0.0% 2-Sep-25+ 2 328.8 180.7
10.0% 8-Sep-25+** 2 438.8 -
21-Sep-25 2 275.0 145.7
-20.0% 1-Oct-25*+ 1 220.6 -
17-Nov-25* 3 689.3 -
-30.0%
18-Nov-25 1 204.6 103.9
-40.0% 19-Nov-25** 3 427.6 -
20-Nov-25#* 1 91.9 -
-50.0% 28-Dec-25 2 228.4 93.4
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- S v oz a - dL s <« s - 12-Feb-26 1 89.5 40.3
19-May-26 1 210.8 100.0
21-Jun-26 3 239.9 114.2
Source: Tadawul, anbc research Source: Company financials, anbc research

*Excluding taxes and fees borne by the buyer.
**A reservation agreement

***The contract was terminated in January due to the buyer's breach of material contractual
obligation.
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Disclaimer:

This report has been prepared on the basis of information believed to be reliable, but anb capital makes no guarantee, representation or
warranty, express or implied, as to the accuracy, correctness or completeness of such information, nor do they accept any responsibility for loss
or damage arising in any way (including by negligence) from errors in, or omissions from the information.

This report has been prepared by anb capital for information purposes only and is not and does not form part of nor should be considered
advice, recommendation, offer for sale or solicitation of any offer to subscribe for, purchase or sell any securities, nor shall it or any part of it
form the basis of or be relied on in connection with any contract or commitment whatsoever, and any views or opinions expressed herein are
subject to change without notice.

This report and information contained herein, are provided for informational purpose only and does not take into consideration any investment
objective, financial situation or particular needs of any recipient and are not designed with the objective of providing information to any
particular recipient and only provides general information.



