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USD 1.000

Exchange Rate (03/01/20XX)



MENA Real Estate - Trading Comparables

Dollars in millions, except per share data

Stock Price Market Enterprise Price / EPS P / B

Company Country 3/1/20XX Capitalization Value (EV) CY 20XX LTM CY 20XXe CY 20XX LTM CY 20XXe CY 20XX LTM CY 20XXe LTM EBITDA

Real Estate Developers/Operators
Emaar Malls Group PJSC UAE 0.75 9,742.2 11,007.5 NM NM NM 18.1x 18.1x 15.2x 21.6x 21.6x 17.5x 2.4x 74.9%
Emaar Properties PJSC UAE 1.59 11,401.4 11,101.1 2.99x 2.99x 2.83x 7.4x 7.4x 7.2x 10.3x 10.3x 10.1x 1.1x 40.5%
Aldar Properties PJSC UAE 0.68 5,350.7 5,343.9 4.28x 4.28x 3.65x 10.9x 10.9x 8.7x 7.7x 7.7x 9.9x 1.0x 39.4%
Mabanee Company K.P.S.C. Kuwait 2.85 2,410.2 3,230.5 NM NM NM 16.1x 16.2x 15.6x 14.5x 15.0x 15.0x 2.5x 69.8%
Dar Al Arkan Real Estate Development Company Saudi Arabia 1.23 1,326.8 2,788.4 4.73x 4.73x 4.53x 12.9x 12.9x 13.9x 13.9x 13.9x 13.1x 0.3x 36.7%
Emaar, The Economic City Saudi Arabia 3.54 3,012.6 4,128.1 NM NM NM NM NM 16.0x 36.9x 36.9x 15.9x 1.3x 33.1%
Damac Properties Dubai Co. PJSC UAE 0.74 4,479.5 2,918.1 1.26x 1.26x 0.91x 2.4x 2.4x 2.0x 3.6x 3.6x 3.1x 1.7x 53.4%
Talaat Mostafa Group Holding Company "TMG Holding" S.A.E. Egypt 0.61 1,266.4 1,887.4 2.78x 2.67x 2.28x 11.1x 11.9x 7.7x 12.6x 14.7x 7.5x 0.4x 22.4%
Saudi Real Estate Company Saudi Arabia 4.74 569.2 1,041.6 NM NM NM 16.8x 16.8x 16.8x 14.5x 14.5x 11.6x 0.6x 83.3%
Union Properties PJSC UAE 0.20 759.5 1,072.8 3.45x NM 4.61x 14.5x NM NM 12.5x 14.7x NM 0.6x (25.6%)
Palm Hills Developments Company S.A.E. Egypt 0.29 633.1 954.8 2.12x 2.12x 2.07x 11.2x 11.2x 9.4x 4.8x 4.8x 8.9x 0.8x 19.0%
Arriyadh Development Company Saudi Arabia 5.04 671.5 736.5 NM NM NM 8.7x 8.7x 13.7x 8.6x 8.6x 13.8x 1.3x 75.0%
Emirates REIT (CEIC) Limited UAE 1.18 353.6 547.1 NM NM NM NA NA 24.9x 5.6x 5.6x 5.6x 0.8x NA 
Sixth of October Development & Investment Company Egypt 0.86 293.1 477.0 2.79x 2.78x 1.69x 10.6x 14.0x 6.0x 8.2x 7.5x 5.2x 0.7x 19.8%
Deyaar Development PJSC UAE 0.15 883.9 781.5 NM NM 3.95x 19.6x 19.6x 23.0x 11.2x 11.2x 18.9x 0.7x 57.0%

Min 1.26x 1.26x 0.91x 2.4x 2.4x 2.0x 3.6x 3.6x 3.1x 0.3x (25.6%)
Mean 3.05x 2.98x 2.95x 12.3x 12.5x 12.9x 12.4x 12.7x 11.1x 1.1x 42.8%
Median 2.89x 2.78x 2.83x 11.2x 12.4x 13.8x 11.2x 11.2x 10.8x 0.8x 40.0%
Max 4.73x 4.73x 4.61x 19.6x 19.6x 24.9x 36.9x 36.9x 18.9x 2.5x 83.3%

Enterprise Value / Sales Enterprise Value / EBITDA Margins
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MENA Real Estate - Trading Comparables

Dollars in millions, except per share data

Company Country

Real Estate Developers/Operators
Emaar Malls Group PJSC UAE
Emaar Properties PJSC UAE
Aldar Properties PJSC UAE
Mabanee Company K.P.S.C. Kuwait
Dar Al Arkan Real Estate Development Company Saudi Arabia
Emaar, The Economic City Saudi Arabia
Damac Properties Dubai Co. PJSC UAE
Talaat Mostafa Group Holding Company "TMG Holding" S.A.E. Egypt
Saudi Real Estate Company Saudi Arabia
Union Properties PJSC UAE
Palm Hills Developments Company S.A.E. Egypt
Arriyadh Development Company Saudi Arabia
Emirates REIT (CEIC) Limited UAE
Sixth of October Development & Investment Company Egypt
Deyaar Development PJSC UAE

Dividend NAV/ Premium/(Discount) to NAVPS

EBIT Gross Profit Net Income Yield Share Share

63.6% 84.6% 55.3% NA 0.31 139.0%
34.0% 53.2% 29.9% 2.6% 3.78 (57.9%)
34.7% 47.9% 55.3% 3.6% 0.70 (3.1%)
60.8% 72.8% 56.2% 1.5% 1.19 139.5%
33.4% 42.8% 16.2% NA 4.42 (72.2%)
24.4% 55.4% 29.6% NA 2.67 32.7%
53.2% 59.0% 52.9% 3.5% 0.44 67.4%
20.2% 28.4% 13.0% 1.5% 1.68 (63.5%)
72.6% 69.9% 52.9% 5.4% 7.61 (37.7%)

(27.9%) (10.8%) 25.7% 3.8% 0.37 (44.8%)
18.4% 33.7% 29.0% NA 0.38 (23.9%)
70.3% 78.4% 69.2% 5.2% 3.75 34.2%
35.7% 40.4% 148.2% 6.7% 1.57 (24.7%)
18.2% 38.5% 19.7% NA 1.23 (29.7%)
55.0% 100.0% 113.3% NA 0.21 (28.8%)

(27.9%) (10.8%) 13.0% 1.5% 0.21 (72.2%)
37.8% 52.9% 51.1% 3.7% 2.02 1.8%
34.7% 53.2% 52.9% 3.6% 1.23 (24.7%)
72.6% 100.0% 148.2% 6.7% 7.61 139.5%

Margins
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MENA Real Estate - Trading Comparables

Source: Capiq 

Exchange Company CapIQ Ticker Company Description Country Share price Shares Outstanding Mcap Cash & Equiv Total Debt Pref Equity Min. Interest Book Value of Equity Total Equity 52 Week High % of 52 Week High EV

MENA Real Estate

0.272 Emaar Malls Group PJSC DFM:EMAARMALLS Emaar Malls Group PJSC engages in the retail development and management of shopping malls in Dubai, the United Arab Emirates. It operates in five segments: Super Regional Malls, Regional Malls, Community Integrated Retail, Specialty Retail, and Others segments. The company owns and manages malls, including The Dubai Mall, a shopping and entertainment destination located in Downtown Dubai; Souk Al Bahar, an Arabesque style dining and entertainment development in Downtown Dubai; Dubai Marina Mall, a lifestyle shopping mall for residents and visitors of the Dubai Marina community; and Gold & Diamond Park, a shopping destination for to gold and jewellery. It has a gross leasable area of approximately 5.8 million square feet. The company was incorporated in 2005 and is based in Dubai, the United Arab Emirates. Emaar Malls Group PJSC is a subsidiary of Emaar Properties PJSC.UAE 2.75 13,014.300 35,789.3 2,636.6 7,284.8 - - 14,972.5 14,972.5 3.5 78.6% 40,437.5

0.272 Emaar Properties PJSC DFM:EMAAR Emaar Properties PJSC, together with its subsidiaries, engages in the property investment and development business. It operates in three segments: Real Estate, Leasing and Related Activities, and Hospitality. The company develops and sells condominiums, villas, commercial units, and plots of land. It also develops, leases, and manages malls, as well as retail, commercial, and residential spaces. In addition, the company develops, owns, and manages hotels, resorts, services apartments, golf resorts, and leisure activities. Further, it offers property management and utility services, as well as invests in the providers of financial services; and ICT and business IT support services. It has operations in the United States, Turkey, Egypt, Morocco, India, Pakistan, Lebanon, Kingdom of Saudi Arabia, the United Kingdom, Syria, and Italy. Emaar Properties PJSC was founded in 1997 and is based in Dubai, the United Arab Emirates.UAE 5.85 7,159.739 41,884.5 17,719.2 13,255.5 - 3,360.6 36,945.1 40,305.7 8.4 69.7% 40,781.4

0.272 Aldar Properties PJSC ADX:ALDAR Aldar Properties PJSC engages in the investment, development, construction, management, and sale of real estate properties in the United Arab Emirates. Its real estate properties comprise residential and commercial properties. The company also develops, constructs, manages, and operates offices, malls, hotels, schools, marinas, and golf courses. In addition, it manages and operates sport clubs, yachts, marine sport facilities, golf clubs, and marine machinery; develops gate towers; provides educational services; and manages, rents, and leases real estate properties. Further, the company is involved in the engineering and general construction works, as well as acts as a Mudarib with the Sukuk Issue Structure. Additionally, it has a land bank of approximately 75 million square meters primarily consisting of special investment zones, as well as operates 9 hotels with approximately 2,500 rooms. Aldar Properties PJSC is headquartered in Abu Dhabi, the United Arab Emirates.UAE 2.50 7,862.630 19,656.6 6,259.8 5,946.8 - 287.9 19,999.8 20,287.7 3.0 83.1% 19,631.6

3.317 Mabanee Company K.P.S.C. KWSE:MABANEE Mabanee Company K.P.S.C., together with its subsidiaries, is engaged in the construction and real estate investment, logistics, and financial investments businesses in Kuwait. The company is involved in the real estate development, projects leasing, and construction operations; and transportation, distribution, handling, and customs clearance of goods, as well as invests in portfolios, shares, and financial instruments. It also engages in general trading and contracting; advertising, publishing, distribution, and art production; warehousing; and construction and management. The company was founded in 1964 and is based in Safat, Kuwait.Kuwait 0.86 844.864 726.6 8.5 255.4 - 0.4 289.2 303.4 1.0 84.3% 973.9

0.266 Dar Al Arkan Real Estate Development Company SASE:4300 Dar Al Arkan Real Estate Development Company, together with its subsidiaries, primarily engages in the development, sale, and lease of real estate projects in the Kingdom of Saudi Arabia. It is involved in the construction, maintenance, demolition, and reconstruction of residential and commercial buildings. The company also provides management, operation, and maintenance services for residential and commercial buildings, and public facilities. In addition, it is involved in the purchase, acquisition, and development of real estate investments; and purchase of land and general contracting activities. The company was founded in 1994 and is headquartered in Riyadh, the Kingdom of Saudi Arabia.Saudi Arabia 4.61 1,080.000 4,978.8 1,001.9 6,486.8 - - 17,926.7 17,926.7 10.3 45.0% 10,463.8

0.266 Emaar, The Economic City SASE:4220 Emaar The Economic City engages in the real estate development business in Saudi Arabia. The company primarily develops the King Abdullah Economic City, which comprises a port, manufacturing and logistical companies, and residential communities. It also develops infrastructures; promotes, markets, and sells land within development areas; transfers/leases land; develops buildings/housing units; constructs on behalf of other parties; and operates and maintains properties. The company was founded in 2006 and is based in Jeddah, Saudi Arabia.Saudi Arabia 13.30 850.000 11,305.0 2,911.8 7,100.0 - (1.9) 8,518.6 8,516.7 17.1 77.8% 15,491.3

0.272 Damac Properties Dubai Co. PJSC DFM:DAMAC Damac Properties Dubai Co. PJSC., together with its subsidiaries, develops residential, leisure, and commercial properties in Dubai and the Middle East. The company’s projects include serviced hotel apartments, residential apartments, and hotel villas. It is also developing AKOYA by DAMAC and AKOYA Oxygen luxury projects. In addition, the company engages in facilities management, trust arrangement, marketing and public relation, hotel, and investment businesses. Damac Properties Dubai Co. PJSC. was incorporated in 1976 and is headquartered in Dubai, the United Arab Emirates.UAE 2.72 6,050.000 16,456.0 9,500.8 3,764.6 - - 9,830.9 9,830.9 3.5 77.3% 10,719.9

0.126 Talaat Mostafa Group Holding Company "TMG Holding" S.A.E. CASE:TMGH Talaat Mostafa Group Holding Company “TMG Holding” (S.A.E), through its subsidiaries, operates as a community real estate developer in the Arabic Republic of Egypt. The company develops residential cities and community complexes, as well as hotels and resorts. It has a land bank of 50 million square meters. The company was founded in 2007 and is headquartered in Giza, the Arabic Republic of Egypt.Egypt 4.86 2,063.562 10,028.9 2,075.2 6,126.9 - 867.1 26,598.8 27,465.9 11.8 41.3% 14,947.7

0.266 Saudi Real Estate Company SASE:4020 Saudi Real Estate Company operates as a real estate development company in Saudi Arabia. It primarily develops residential projects, as well as boutique shops, anchor shops, and shopping malls; and business parks/offices. The company is also involved in the property and facility management; portfolio management; and land development and land trade activities. Saudi Real Estate Company was founded in 1976 and is headquartered in Riyadh, Saudi Arabia.Saudi Arabia 17.80 120.000 2,136.0 863.4 2,636.3 - - 3,425.9 3,425.9 47.5 37.5% 3,908.8

0.272 Union Properties PJSC DFM:UPP Union Properties Public Joint Stock Company, together with its subsidiaries, invests in, develops, manages, maintains, and sells real estate properties in the United Arab Emirates. The company operates in two segments, Real Estate Property Management and Sales, and Construction segments. Its property portfolio includes commercial, residential, and leisure developments. The company contracts mechanical, electrical, and plumbing works for building projects; manufactures central air-conditioning and requisites; assembles firefighting equipment; and trades firefighting and safety equipment, air conditions, pumps, engines, valves and spare parts, water heaters, and lighting equipment requisites. It also provides facilities management, security, mechanical, electrical and plumbing works, and energy and project management services; and building, management, and consultancy services for various race tracks and related developments for motor racing. In addition, the company is involved in manufacturing and interior deUAE 0.75 3,710.494 2,790.3 447.0 1,597.9 - - 5,050.6 5,050.6 1.5 50.6% 3,941.2

0.126 Palm Hills Developments Company S.A.E. CASE:PHDC Palm Hills Developments Company (S.A.E), a real estate company, develops integrated residential, commercial real estate, and resort projects primarily in Egypt. The company is involved in building, constructing, owning, managing, leasing, and selling residential compounds, resorts, villas, and tourist villages. It also manages entertainment activities. The company was founded in 2005 and is headquartered in Cairo, Egypt.Egypt 2.28 2,199.000 5,013.7 1,645.8 3,923.2 - 270.8 6,313.7 6,584.5 4.4 52.4% 7,561.8

0.266 Arriyadh Development Company SASE:4150 Arriyadh Development Company engages in building, operating, and managing service and public benefit projects, and residential and commercial projects in Saudi Arabia. It engages in building facilities, commercial and residential buildings, services buildings, public parks, and tourism and residential compounds; selling or renting cash or installment; managing construction projects; and the build up of commercial and industrial exhibition for renting or selling or managing, as well as practicing various activities. The company undertakes various projects, including real estate projects, economic development projects, and commercial centers; and is involved in building, operating, and transferring activities. Its projects under design include fuel stations projects, highway rests, and refrigeration and freezing warehouses. The company was founded in 1939 and is based in Riyadh, Saudi Arabia.Saudi Arabia 18.90 133.330 2,519.9 205.8 450.0 - (0.2) 1,878.2 1,878.0 25.9 73.0% 2,763.9

1.000 Emirates REIT (CEIC) Limited DIFX:REIT Emirates REIT (CEIC) Limited is a real estate investment trust launched and managed by Emirates REIT Management (Private) Limited.  Emirates REIT (CEIC) Limited is domiciled in Dubai.UAE 1.18 299.621 353.6 63.7 257.3 - - 469.6 469.6 1.3 93.1% 547.1

0.126 Sixth of October Development & Investment Company CASE:OCDI Sixth of October Development & Investment Company operates as a real estate development company in Egypt. It develops, sells, leases, and rents residential units, offices, commercial and retail spaces, and villas. The company was founded in 1996 and is headquartered in Sheikh Zayed City, Egypt.Egypt 6.85 338.910 2,321.5 1,893.5 3,261.4 - 88.6 3,211.8 3,300.5 15.0 45.7% 3,778.0

0.272 Deyaar Development PJSC DFM:DEYAAR Deyaar Development PJSC, together with its subsidiaries, provides property investment and development, brokerage, and facility and property management services. The company develops and manages residential and commercial properties. Its facility management services comprise concierge, security, house-keeping, health club and swimming pool, waste management, pest control, gardening and landscaping, MEP’s, and façade cleaning services; and services for HVAC, electrical, building maintenance, fire alarm and fire fighting, lift, plumbing, access control, gate barrier, and security CCTV systems. The company also undertakes electrical and mechanical works; and offers association management services for a portfolio of 2,500 units across 13 communities. It has operations in the United Arabic Emirates, Lebanon, Turkey, the United States, and the United Kingdom. Deyaar Development PJSC was founded in 2002 and is headquartered in Dubai, the United Arab Emirates.UAE 0.56 5,778.000 3,247.2 876.0 499.6 - - 4,560.9 4,560.9 1.0 59.1% 2,870.8



MENA Real Estate - Trading Comparables

Source: Capiq 

Exchange Company

MENA Real Estate

0.272 Emaar Malls Group PJSC

0.272 Emaar Properties PJSC

0.272 Aldar Properties PJSC

3.317 Mabanee Company K.P.S.C.

0.266 Dar Al Arkan Real Estate Development Company

0.266 Emaar, The Economic City

0.272 Damac Properties Dubai Co. PJSC

0.126 Talaat Mostafa Group Holding Company "TMG Holding" S.A.E.

0.266 Saudi Real Estate Company

0.272 Union Properties PJSC

0.126 Palm Hills Developments Company S.A.E.

0.266 Arriyadh Development Company

1.000 Emirates REIT (CEIC) Limited

0.126 Sixth of October Development & Investment Company

0.272 Deyaar Development PJSC

Financial Filing Sales (m) EBITDA (m) EBIT (m)

Share price ($) EV ($m) Mcap ($m) Book Value ($m) BVPS Year End LTM Currency 20XX 20XX 20XX LTM 20XXe 20XXe 20XX 20XX 20XX LTM 20XXe 20XXe 20XX 20XX 20XX

0.75 11,007.5 9,742.2 4,075.7 1.15 Dec-15 Dec-15 AED 2,395.3 2,708.3 2,992.0 2,992.0 3,431.4 4,089.1 1,739.3 2,032.2 2,240.1 2,240.1 2,654.1 3,208.3 1,432.3 1,703.3 1,902.0

1.59 11,101.1 11,401.4 10,056.8 5.16 Dec-15 Dec-15 AED 10,328.5 9,893.2 13,661.0 13,661.0 14,399.9 17,995.2 3,673.5 4,304.5 5,532.1 5,532.1 5,647.0 7,448.6 2,859.5 3,449.2 4,647.0

0.68 5,343.9 5,350.7 5,444.1 2.54 Dec-15 Dec-15 AED 5,379.8 6,551.1 4,585.5 4,585.5 5,376.8 5,762.8 1,342.3 1,116.2 1,807.9 1,807.9 2,247.6 2,333.0 1,034.8 881.8 1,590.4

2.85 3,230.5 2,410.2 959.3 0.34 Dec-14 Sep-15 KWD 85.9 85.1 87.2 86.4 87.7 103.2 60.3 60.7 60.7 60.3 62.2 74.8 53.0 53.0 53.5

1.23 2,788.4 1,326.8 4,777.1 16.60 Dec-15 Dec-15 SAR 2,931.2 3,056.1 2,211.3 2,211.3 2,309.0 2,637.5 1,020.9 1,076.4 812.2 812.2 750.4 894.2 970.4 1,019.9 739.4

3.54 4,128.1 3,012.6 2,270.0 10.02 Dec-15 Dec-15 SAR 833.5 1,064.3 1,023.0 1,023.0 2,870.7 3,505.9 531.0 489.9 338.7 338.7 968.1 1,158.8 490.4 426.1 249.9

0.74 2,918.1 4,479.5 2,676.1 1.62 Dec-15 Dec-15 AED 4,496.8 3,740.0 8,536.1 8,536.1 11,770.2 9,951.5 34.8 1,601.3 4,556.4 4,556.4 5,248.9 4,588.5 (0.8) 1,593.7 4,543.8

0.61 1,887.4 1,266.4 3,358.6 12.89 Dec-14 Sep-15 EGP 4,858.3 5,270.8 5,375.9 5,595.6 6,567.1 7,061.5 915.0 1,202.6 1,345.4 1,253.1 1,944.2 2,096.1 794.3 1,081.3 1,216.5

4.74 1,041.6 569.2 912.9 28.55 Dec-15 Dec-15 SAR 258.8 341.2 278.9 278.9 313.4 326.4 191.6 257.4 232.2 232.2 232.8 236.3 163.3 228.6 202.4

0.20 1,072.8 759.5 1,374.8 1.36 Dec-14 Sep-15 AED 2,310.0 863.1 1,140.9 736.5 854.4 738.7 175.0 (260.0) 272.4 (188.6) (22.5) (11.3) 156.6 (275.1) 257.3

0.29 954.8 633.1 797.2 2.87 Dec-15 Dec-15 EGP 1,209.2 2,106.1 3,560.6 3,560.6 3,659.7 3,962.3 185.4 471.1 677.0 677.0 800.8 827.7 158.9 449.6 655.1

5.04 736.5 671.5 500.5 14.09 Dec-15 Dec-15 SAR 355.8 251.3 425.3 425.3 261.3 265.4 268.9 195.9 318.8 318.8 201.7 204.6 250.4 176.1 298.9

1.18 547.1 353.6 469.6 1.57 Dec-15 Dec-15 USD 24.4 36.9 41.5 41.5 49.7 69.8 NA NA NA NA 22.0 33.3 12.1 17.0 14.8

0.86 477.0 293.1 405.6 9.48 Dec-14 Sep-15 EGP 1,324.4 1,365.8 1,356.4 1,358.9 2,230.4 2,472.1 (138.0) 199.2 355.0 269.4 629.5 624.1 (160.0) 182.8 339.3

0.15 781.5 883.9 1,241.5 0.79 Dec-15 Dec-15 AED 722.1 1,045.3 257.1 257.1 727.5 NA 209.0 169.7 146.6 146.6 124.9 NA 205.5 166.8 141.4

Min

Mean

Median

Max



MENA Real Estate - Trading Comparables

Source: Capiq 

Exchange Company

MENA Real Estate

0.272 Emaar Malls Group PJSC

0.272 Emaar Properties PJSC

0.272 Aldar Properties PJSC

3.317 Mabanee Company K.P.S.C.

0.266 Dar Al Arkan Real Estate Development Company

0.266 Emaar, The Economic City

0.272 Damac Properties Dubai Co. PJSC

0.126 Talaat Mostafa Group Holding Company "TMG Holding" S.A.E.

0.266 Saudi Real Estate Company

0.272 Union Properties PJSC

0.126 Palm Hills Developments Company S.A.E.

0.266 Arriyadh Development Company

1.000 Emirates REIT (CEIC) Limited

0.126 Sixth of October Development & Investment Company

0.272 Deyaar Development PJSC

- - - - - - - - - - - - - 

5.00x 5.00x 5.00x 5.00x 5.00x 5.00x 25.0x 25.0x 25.0x 25.0x 25.0x 25.0x 40.0x

EBIT (m) Gross Profit (m) Net Income (m) EPS Int. Expense (m) Tangible Book Value EV/Sales EV/EBITDA P/E 

LTM 20XXe 20XXe LTM LTM 20XX 20XX 20XX LTM 20XXe 20XXe LTM LTM 20XX 20XX 20XX LTM 20XXe 20XXe 20XX 20XX 20XX LTM 20XXe 20XXe 20XX

1,902.0 2,293.8 2,834.5 2,531.0 1,656.0 NA 0.25 0.13 0.13 0.16 0.19 248.8 14,972.5 NM NM NM NM NM NM 23.2x 19.9x 18.1x 18.1x 15.2x 12.6x NA 

4,647.0 4,693.6 6,428.0 7,263.0 4,082.0 0.38 0.48 0.57 0.57 0.58 0.78 470.8 36,899.1 3.95x 4.12x 2.99x 2.99x 2.83x 2.27x 11.1x 9.5x 7.4x 7.4x 7.2x 5.5x 15.4x

1,590.4 2,245.6 2,083.7 2,196.4 2,536.8 0.34 0.28 0.32 0.32 0.25 0.26 231.9 19,995.2 3.65x 3.00x 4.28x 4.28x 3.65x 3.41x 14.6x 17.6x 10.9x 10.9x 8.7x 8.4x 7.4x

52.5 52.9 64.1 62.9 48.5 0.06 0.06 0.06 0.06 0.06 0.06 2.6 289.2 NM NM NM NM NM NM 16.2x 16.0x 16.1x 16.2x 15.6x 13.0x 15.2x

739.4 714.5 851.3 947.2 359.2 0.63 0.53 0.33 0.33 0.35 0.49 384.9 17,926.7 3.57x 3.42x 4.73x 4.73x 4.53x 3.97x 10.2x 9.7x 12.9x 12.9x 13.9x 11.7x 7.3x

249.9 921.6 1,103.1 566.8 302.7 0.32 0.45 0.36 0.36 0.84 1.06 46.4 8,518.6 NM NM NM NM NM 4.42x NM NM NM NM 16.0x 13.4x NM 

4,543.8 5,236.9 4,575.3 5,032.5 4,514.8 - 0.62 0.75 0.75 0.89 0.77 152.7 9,830.9 2.38x 2.87x 1.26x 1.26x 0.91x 1.08x NM 6.7x 2.4x 2.4x 2.0x 2.3x NA 

1,130.0 1,733.5 1,911.4 1,586.5 725.3 NA 0.33 0.39 0.33 0.65 0.80 100.1 11,552.5 3.08x 2.84x 2.78x 2.67x 2.28x 2.12x 16.3x 12.4x 11.1x 11.9x 7.7x 7.1x NA 

202.4 201.0 204.9 194.9 147.6 1.30 2.30 1.23 1.23 1.54 1.60 18.4 NM NM NM NM NM NM 20.4x 15.2x 16.8x 16.8x 16.8x 16.5x 13.7x

(205.8) (99.1) (28.5) (79.4) 189.3 0.43 0.23 0.06 0.05 (0.01) (0.01) 108.1 5,050.3 1.71x 4.57x 3.45x NM 4.61x NM 22.5x NM 14.5x NM NM NM 1.8x

655.1 983.5 1,080.3 1,198.2 1,031.5 0.23 0.26 0.47 0.47 0.26 0.40 188.3 6,313.7 NM 3.59x 2.12x 2.12x 2.07x 1.91x NM 16.1x 11.2x 11.2x 9.4x 9.1x 10.0x

298.9 182.0 184.9 333.5 294.4 1.88 1.42 2.21 2.21 1.37 1.39 - 1,878.2 NM NM NM NM NM NM 10.3x 14.1x 8.7x 8.7x 13.7x 13.5x 10.1x

14.8 24.7 33.3 16.7 61.5 0.26 0.19 0.21 0.21 0.21 0.19 - 469.6 NM NM NM NM NM NM NA NA NA NA 24.9x 16.4x 4.5x

247.6 621.2 631.8 523.7 267.8 (4.93) 1.32 0.8 0.91 1.3 1.5 75.0 3,211.8 2.85x 2.77x 2.79x 2.78x 1.69x 1.53x NM 19.0x 10.6x 14.0x 6.0x 6.1x NM 

141.4 122.0 NA 257.1 291.4 0.03 0.05 0.05 0.05 0.0 NA 28.7 4,560.9 3.98x 2.75x NM NM 3.95x NA 13.7x 16.9x 19.6x 19.6x 23.0x NA 21.0x

Min 1.71x 2.75x 1.26x 1.26x 0.91x 1.08x 10.2x 6.7x 2.4x 2.4x 2.0x 2.3x 1.8x

Mean 3.15x 3.32x 3.05x 2.98x 2.95x 2.59x 15.9x 14.4x 12.3x 12.5x 12.9x 10.4x 10.6x

Median 3.32x 3.00x 2.89x 2.78x 2.83x 2.19x 15.4x 15.6x 11.2x 12.4x 13.8x 11.7x 10.0x

Max 3.98x 4.57x 4.73x 4.73x 4.61x 4.42x 23.2x 19.9x 19.6x 19.6x 24.9x 16.5x 21.0x



MENA Real Estate - Trading Comparables

Source: Capiq 

Exchange Company

MENA Real Estate

0.272 Emaar Malls Group PJSC

0.272 Emaar Properties PJSC

0.272 Aldar Properties PJSC

3.317 Mabanee Company K.P.S.C.

0.266 Dar Al Arkan Real Estate Development Company

0.266 Emaar, The Economic City

0.272 Damac Properties Dubai Co. PJSC

0.126 Talaat Mostafa Group Holding Company "TMG Holding" S.A.E.

0.266 Saudi Real Estate Company

0.272 Union Properties PJSC

0.126 Palm Hills Developments Company S.A.E.

0.266 Arriyadh Development Company

1.000 Emirates REIT (CEIC) Limited

0.126 Sixth of October Development & Investment Company

0.272 Deyaar Development PJSC

- - - - - - - 

40.0x 40.0x 40.0x 40.0x 40.0x 10.0x 50.0x

P/E P / B NAV/Share ($) Dividend Yield EBIT/Interest Debt/ Equity

20XX 20XX LTM 20XXe 20XXe LTM EBITDA EBIT Gross Profit Net Income LTM LTM LTM LTM

11.0x 21.6x 21.6x 17.5x 14.4x 2.4x 74.9% 63.6% 84.6% 55.3% 0.31 NA 7.6x 48.7%

12.3x 10.3x 10.3x 10.1x 7.5x 1.1x 40.5% 34.0% 53.2% 29.9% 3.78 2.6% 9.9x 35.9%

8.8x 7.7x 7.7x 9.9x 9.6x 1.0x 39.4% 34.7% 47.9% 55.3% 0.70 3.6% 6.9x 29.7%

15.1x 14.5x 15.0x 15.0x 13.3x 2.5x 69.8% 60.8% 72.8% 56.2% 1.19 1.5% 20.2x 88.3%

8.7x 13.9x 13.9x 13.1x 9.3x 0.3x 36.7% 33.4% 42.8% 16.2% 4.42 NA 1.9x 36.2%

29.6x 36.9x 36.9x 15.9x 12.6x 1.3x 33.1% 24.4% 55.4% 29.6% 2.67 NA 5.4x 83.3%

4.4x 3.6x 3.6x 3.1x 3.5x 1.7x 53.4% 53.2% 59.0% 52.9% 0.44 3.5% 29.8x 38.3%

14.7x 12.6x 14.7x 7.5x 6.1x 0.4x 22.4% 20.2% 28.4% 13.0% 1.68 1.5% 11.3x 23.0%

7.7x 14.5x 14.5x 11.6x 11.1x 0.6x 83.3% 72.6% 69.9% 52.9% 7.61 5.4% 11.0x 76.9%

3.2x 12.5x 14.7x NM NM 0.6x (25.6%) (27.9%) (10.8%) 25.7% 0.37 3.8% NM 31.6%

8.7x 4.8x 4.8x 8.9x 5.7x 0.8x 19.0% 18.4% 33.7% 29.0% 0.38 NA 3.5x 62.1%

13.3x 8.6x 8.6x 13.8x 13.6x 1.3x 75.0% 70.3% 78.4% 69.2% 3.75 5.2% NA 24.0%

6.3x 5.6x 5.6x 5.6x 6.4x 0.8x NA 35.7% 40.4% 148.2% 1.57 6.7% NA 54.8%

5.2x 8.2x 7.5x 5.2x 4.4x 0.7x 19.8% 18.2% 38.5% 19.7% 1.23 NA 3.3x 101.5%

11.5x 11.2x 11.2x 18.9x NA 0.7x 57.0% 55.0% 100.0% 113.3% 0.21 NA 4.9x 11.0%

3.2x 3.6x 3.6x 3.1x 3.5x 0.3x (25.6%) (27.9%) (10.8%) 13.0% 21.5% 1.5% 1.9x 11.0%

10.7x 12.4x 12.7x 11.1x 9.0x 1.1x 42.8% 37.8% 52.9% 51.1% 202.2% 3.7% 9.6x 49.7%

8.8x 11.2x 11.2x 10.8x 9.3x 0.8x 40.0% 34.7% 53.2% 52.9% 123.0% 3.6% 7.3x 38.3%

29.6x 36.9x 36.9x 18.9x 14.4x 2.5x 83.3% 72.6% 100.0% 148.2% 760.8% 6.7% 29.8x 101.5%

LTM Margins


