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Bidaya Finance Company (formerly known as "Bidaya Home Finance Company") 

A closed Saudi joint stock company incorporated under the Companies Law in the Kingdom of Saudi Arabia. The Company operates under Commercial Registration No. 1010432564 issued in Riyadh on 25/06/1436G (corresponding to 14/04/2015G). 

Offering of Sukuk with a nominal value of (SAR 1,000,000,000) one billion Saudi Riyals, divided into (1,000,000)  one million Sukuk, through a Programme for the issuance of these Sukuk in separate series in accordance with the Terms and Conditions and the 

Applicable Final Terms relating to each series of separate issuances. 

This Base Prospectus was issued on • •/ •• /•/ •H (corresponding to •/ •/• G). 
Bidaya Finance Company (the "Issuer", "Company", "Bidaya Finance", or "Bidaya") is a Saudi closed joint-stock company 

incorporated under the Companies Law of the Kingdom of Saudi Arabia. The Issuer operates under Commercial Registration 

No. 1010432564 issued in Riyadh on 25/06/1436H (corresponding to 14/04/2015G), with a paid-up capital of nine hundred 

million Saudi Riyals (SAR 900,000,000), divided into ninety million (90,000,000) shares with a nominal value of ten Saudi Riyals 

(SAR 10) per share. Its registered office is located on the 20th Floor of Al Ebda’a Tower, King Fahd Road, P.O. Box 93898, Riyadh 

11683, Kingdom of Saudi Arabia. The Company was granted License No. 201512/ 41/ش ع in December 2015G by the Saudi 

Central Bank (“SAMA”) to offer real estate finance activities in the Kingdom of Saudi Arabia in accordance with the provisions 

of the Finance Companies Control Law and its executive regulations. The Issuer's shares are not listed on the Saudi Stock 

Exchange (Tadawul) and the Issuer did not have any debt instruments listed on the Saudi Stock Exchange prior to the 

establishment of the Program. 

The Sukuk will be issued through a Sukuk issuance programme (the "Programme") with a nominal value of up to one billion 

Saudi Riyals (SAR 1,000,000,000) divided into one million (1,000,000) Sukuk through the Programme to issue these Sukuk in a 

series of separate issues (each referred to as a "Series") in accordance with the Terms and Conditions and the Applicable Final 

Terms for each series of separate issues. The Sukuk will be issued at the nominal value per Suk as set out in the Applicable 

Final Terms for the relevant issue (the "Sukuk Terms and Conditions"). Each issue, as defined in the "Sukuk Terms and 

Conditions" for the Sukuk under the Programme, will be based on a declaration agreement (the "Declaration of Agency") 

entered into on • /•/ •H (corresponding to •/ •/•G) between Bidaya Finance Company (the Issuer) and Riyad Capital Company 

as the Sukukholders' Agent, in addition to the other Sukuk Documents, such as the Murabaha Agreement and the Mudaraba 

Agreement. As further detailed in the Sukuk Terms and Conditions, the Sukuk grants its holders (the "Sukukholders") the 

right to receive amounts generated from the Sukuk Assets (as defined in the Sukuk Terms and Conditions). The Sukuk 

constitute undivided beneficial ownership interests in the Sukuk Assets and represent an undivided interest in the Payment 

Obligations and will at all times rank pari passu among themselves. They will not exceed the aggregate nominal value of all 

Sukuk from time to time payable under the Programme, subject to increase in accordance with the Programme Agreement (as 

defined and set out in the Base Prospectus) and all applicable rules and regulations of the Kingdom of Saudi Arabia. 

Each offer period for the relevant Series of the Sukuk will be specified in the Applicable Final Terms (as defined below) (each, 

an “Offer Period”) and the relevant Series of Sukuk will be allocated after the end of the applicable Offer Period and issued on 

a date (each, an “Issue Date”) notified by the Issuer and the Arrangers to the relevant potential investors after the end of the 

relevant Offer Period. For further details, see the section (15) entitled “Subscription Declarations”. 

The Sukuk may be distributed on a continuing basis by one or more Dealer(s) (each a Dealer and together the Dealer(s)) 

appointed under the Programme from time to time by the Issuer, which appointment may be for a specific issue or on an 

ongoing basis. References in this Base Prospectus to the relevant Dealer shall, in the case of an issue of Sukuk being (or intended 

to be) distributed by more than one Dealer, be to all Dealer(s) agreeing to distribute such Sukuk. 

The Sukuk will be offered to eligible natural persons and legal persons in the Kingdom of Saudi Arabia (the “Kingdom”) and 

any other jurisdiction, where it is lawful to offer the Sukuk. Persons wishing to purchase the Sukuk of the relevant Series will 

be required to submit a duly completed form (an “Investor Application Form”) through the websites and platforms of the 

relevant Dealer(s) and the receiving entities (“Receiving Entities”) that provide this electronic service to subscribers, or through 

any other means provided by the Dealer(s) and the Receiving Entities, prior to the date of completion of the offering process 

and shall make payment for the Sukuk of such Series as per the instructions contained in the Investor Application Form. 

Investor Application Forms will be available from the relevant Dealer(s), or from the Receiving Entities, as applicable, in respect 

of such Series. 

Notice of the aggregate nominal amount of Sukuk and any other terms and conditions not contained herein applicable to each 

Series will be set out in the Applicable Final Terms. The minimum number of each Series of Sukuk to be subscribed for is 5 Sak, 

in value of SAR 5,000, of each Series of Sukuk to be issued under the Programme, unless otherwise specified in the Applicable 

Final Terms, and the maximum number of Sukuk and maximum value of Sukuk to be subscribed for of each Series of Sukuk 

to be issued under the Programme will be specified in the Applicable Final Terms. 

The Issuer may agree with the Arrangers to issue the Sukuk on terms and conditions that differ from those set out in the terms 

and conditions contained in this Base Prospectus. In the event that such additional terms and conditions are agreed between 

the Issuer and the Arrangers, the Issuer will obtain the approval of the Authority to publish such additional terms and 

conditions in a supplementary prospectus subsequent to this Base Prospectus, in accordance with the applicable regulations 

and following the Authority’s approval, in order to clarify such additional terms and conditions relating to the Sukuk. 

Financial Advisers and Arrangers 

Financial Advisors and  
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This Base Prospectus includes information provided as part of the application for registration and offer of securities in 

compliance with the Rules on the Offer of Securities and Continuing Obligations of the Capital Market Authority of the 

Kingdom of Saudi Arabia (the "Authority” or “CMA”) and the application for listing of securities in compliance with the 

Listing Rules of the Saudi Exchange. The Directors, whose names appear in this  Base Prospectus , collectively and individually 

accept full responsibility for the accuracy of the information contained in this  Base Prospectus  and confirm, having made all 

reasonable enquiries, that to the best of their knowledge and belief, there are no other facts the omission of which would make 

any statement herein misleading. The CMA and the Saudi Exchange do not take any responsibility for the contents of this Base 

Prospectus or make any representations as to its accuracy or completeness and expressly disclaim any liability whatsoever for 

any loss arising from, or incurred in reliance upon, any part of this Base Prospectus. 

 

The Issuer has submitted an application for the registration and offer of the Sukuk to the Capital Market Authority of the 

Kingdom of Saudi Arabia and to Tadawul for the listing of the Sukuk. This Base Prospectus has been approved and all required 

documents have been submitted to the relevant authorities. All regulatory requirements have been satisfied and all required 

corporate approvals have been obtained from Saudi Central Bank (SAMA). The Saudi Central Bank does not make any 

representation as to the accuracy or completeness of this Base Prospectus and expressly disclaims any liability whatsoever for 

any loss arising from, or incurred in reliance upon, any part of this Base Prospectus. 

The Issuer has obtained a local credit rating of (BBB- (sau)) from Fitch Australia Pty Ltd, Saudi Arabia branch, which is a 

national scale rating reflecting the Issuer’s capacity to meet its financial obligations. The Issuer’s rating should not be considered 

as a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by 

the assigning rating agency. This Base Prospectus should be read and construed together with any amendments or supplements 

hereto and, in relation to any Series of Sukuk, should be read and construed together with the Applicable Final Terms. 

The transaction structure relating to the Sukuk (as described in this Base Prospectus) has been approved by Bidaya’s Shari’ah 

Committee (the “Shari’ah Committee”). Prospective Sukukholders should not rely on such approval in deciding whether to 

make an investment in the Sukuk and should consult their own Shari’ah advisers as to whether the proposed transaction 

described in such approvals is in compliance with their individual standards of compliance with Shari’ah principles. None of 

the Issuer, the Arrangers, Dealer (s), the Sukukholders’ Agent and the Payment Administrator makes any representation or 

accept any liability in relation to the completeness of the information contained in the Pronouncement or the Shari’ah 

compliance of the Sukuk and/or any trading thereof. 

The distribution of this Base Prospectus and the offering, sale and delivery of Sukuk issued under the Programme in any 

jurisdiction other than the Kingdom may be restricted by law. Any Persons who come into possession of this Base Prospectus 

are required by the Issuer, and the Dealer (s) to inform themselves about and to observe any such restrictions. For a description 

of certain restrictions on offers, sales and deliveries of Sukuk issued under the Programme and on distribution of this Base 

Prospectus and other offering material relating to Sukuk issued under the Programme,  see the section (15) entitled (Subscription 

Declarations) of this Base Prospectus. 

The Dealer is responsible for managing the offering process, which includes receiving and reviewing subscription applications 

in accordance with the CMA regulations, receiving subscription amounts, submitting the final subscriber register to the 

Registrar, and refunding any excess amounts to investors (if any). The Dealer is also required to coordinate with the financial 

advisors and Arrangers regarding the offering schedule for each Series and ensure that the Base Prospectus complies with the 

subscription management mechanism in accordance with the Sukuk terms and conditions (as outlined in section (14) ‘Details 

on Sukuk and the Terms & Conditions of the Sukuk’) 

Any Sukuk to be issued under the Programme may only be offered and sold in the Kingdom in accordance with the Rules on 

the Offer of Securities and Continuing Obligations. 

An investment in Sukuk issued under the Programme involves certain risks and uncertainties. For a discussion of certain factors 

to be considered in connection with an investment in Sukuk issued under the Programme, see the section “Important Notice” 

on page (c) and the section (5) (Risk Factors) of this Base Prospectus. The Securities Depository Center Company (“Edaa”) will 

be appointed as registrar (the “Registrar”, which expression includes any successor registrar) of the Sukuk issued under the 

Programme (as described in section (14) (Details on Sukuk and Subscription Terms & Conditions) and section (15) (Subscription 

Declarations) of this Base Prospectus, respectively). The Sukuk will be in registered form in Specified Denominations of one 

thousand Saud Riyals (SAR 1,000) and the aggregate nominal value of each Series will be outlined in the Applicable Final 

Terms. The Sukuk will be collectively represented at all times by interests in a registered form global sak, without coupons 

attached (the “Global Sak”), which will be deposited as the Sukukholders’ Agent may direct in accordance with the provisions 

of the Declaration of Agency. The Sukuk may only be held in book entry dematerialised form and definitive sukuk will not be 

issued to Sukukholders in relation to their holdings of Sukuk. 

This Base Prospectus is an unofficial English translation of the official Arabic Base Prospectus and is provided for information 

purposes only. 
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IMPORTANT NOTICE  

This Base Prospectus provides certain information relating to the Issuer and the Sukuk being offered. 

This Base Prospectus includes information provided as part of the application for registration and offer of 

securities in compliance with the Rules on the Offer of Securities and Continuing Obligations of the Capital 

Market Authority of the Kingdom of Saudi Arabia and the application for listing of securities in compliance 

with the Listing Rules of the Saudi Exchange Company. The directors, whose names appear in this Base 

Prospectus, collectively and individually accept full responsibility for the accuracy of the information 

contained in this Base Prospectus and confirm, having made all reasonable enquiries, that to the best of their 

knowledge and belief, there are no other facts the omission of which would make any statement herein 

misleading. The CMA and the Exchange do not take any responsibility for the contents of this Base 

Prospectus or make any representations as to its accuracy or completeness and expressly disclaim any 

liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this Base Prospectus.  

The Saudi Central Bank (“SAMA”) does not make any representation as to the accuracy or completeness of this 

Base Prospectus and expressly disclaims any liability whatsoever for any loss arising from, or incurred in 

reliance upon, any part of this Base Prospectus. 

This Base Prospectus does not constitute an offer to sell or a solicitation of an offer to buy the Sukuk by any 

person in any jurisdiction where it is unlawful to make such an offer or solicitation. The distribution of this Base 

Prospectus and the offer or sale of the Sukuk in certain jurisdictions is restricted by law. This Base Prospectus 

may not be used for, or in connection with, and does not constitute any offer to, or solicitation by, anyone in 

any jurisdiction or under any circumstance in which such offer or solicitation is not authorised or is unlawful.  

This Base Prospectus contains details and sufficient information related to the Issuer and Sukuk. This Base 

Prospectus can be obtained by visiting the Issuer’s website (https://www.bidaya.com.sa), the Authority’s 

website (www.cma.org.sa) and Tadawul’s website (www.saudiexchange.sa), website of the Financial Advisors 

and Arrangers (https://neomerchantscapital.com) and (https://impact46.sa) and the website of the Dealer 

(www.musharaka.sa). 

No Person has been authorised to give any information or to make any representation about the Issuer, the 

Programme or the Sukuk (other than as contained in this document) and, if given or made, any such other 

information or representation should not be relied upon as having been made by the Issuer, Arrangers, the 

Dealer (s), the Sukukholders’ Agent, or the Payment Administrator. Neither the delivery of this document nor 

any sale of any Sukuk shall, under any circumstances, constitute a representation or create any implication that 

the information contained herein is correct as of any time subsequent to the date hereof or that any other 

information supplied in connection with the Programme is correct as of any time subsequent to the date 

indicated in the document containing the same. The Arrangers and Dealer(s) expressly do not undertake to 

review the financial Condition or affairs of the Issuer during the life of the Programme or to advise any investor 

in the Sukuk of any information coming to their attention.  

While the Issuer has made all reasonable enquiries as to the accuracy of the information contained in this Base 

Prospectus as of the date hereof, substantial portions of the market and industry information herein are derived 

from external sources. While none of the Issuer, the Arrangers, the Dealer (s), the Sukukholders’ Agent or the 

Payment Administrator, nor their respective advisers or affiliates have any reason to believe that any of the 

market and industry information is materially inaccurate, such information has not been independently verified 

and no representation is made with respect to the accuracy or completeness of any of this information. The 

Authority and Tadawul do not take any responsibility for the contents of this Base Prospectus, do not make any 

representation as to its accuracy or completeness, and expressly disclaim any liability whatsoever for any loss 

arising from, or incurred in reliance upon, any part of this Base Prospectus. 

https://www.bidaya.com.sa/
http://www.cma.org.sa/
http://www.saudiexchange.sa/
https://neomerchantscapital.com/
https://impact46.sa/
http://www.musharaka.sa/
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The information contained in this Base Prospectus is subject to change. In particular, the actual financial state 

of the Issuer and the value of any Sukuk issued under the Programme may be adversely affected by future 

developments in inflation, financing charges, taxation, calculation of zakat or other economic, political and 

other factors, over which the Issuer has no control, see section (5) (Risk Factors). As a result of these and other 

risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this Base 

Prospectus might not occur in the way they are expected, or at all. Prospective investors should consider all 

forward-looking statements in light of these explanations and should not place undue reliance on forward-

looking statements. Neither the delivery of this Base Prospectus nor any oral, written or printed interaction in 

relation to any Sukuk issued under the Programme is intended to be or should be construed as or relied upon 

in any way as, a promise or representation as to future earnings, results or events. 

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any 

Sukuk is to be regarded as a recommendation on the part of the Issuer the Dealer(s), the Sukukholders’ Agent 

or the Payment Administrator or any of their advisers or affiliates to participate in the offering of any Sukuk 

issued under the Programme. The information provided herein is of a general nature and has been prepared 

without taking into account any individual investor’s investment objectives, financial situation or particular 

investment needs. Prior to making an investment decision, each recipient of this Base Prospectus and any other 

information supplied in connection with the Programme or the issue of any Sukuk is responsible for obtaining 

his own independent professional advice in relation to the Issuer and the offering of the relevant Sukuk and for 

making his own independent evaluation of the Issuer, an investment in the relevant Sukuk and of the 

information and assumptions contained herein, using such advice, analysis and projections as he deems 

necessary in making any investment decision. None of the Arrangers, Dealer(s), the Sukukholders’ Agent or 

the Payment Administrator accepts any liability in relation to the information contained in this Base Prospectus 

or any other information provided by the Issuer in connection with the Programme, or for any other statement 

made or purported to be made by the Arrangers, the Dealer(s), the Sukukholders’ Agent or the Payment 

Administrator or on its behalf in connection with the Issuer, the Programme or the issuance and offering of the 

Sukuk. 

Prospective investors are not to construe the contents of this Base Prospectus as constituting tax, investment, 

legal or Shari’ah advice. Prior to purchasing any Sukuk, a prospective investor should consult with his, her or 

its own legal, Shari’ah, business and tax advisers to determine the appropriateness and consequences of an 

investment in such Sukuk for such an investor and arrive at an independent evaluation of such investment. The 

sole purpose of this Base Prospectus is to provide background information about the Issuer to assist each 

recipient in making an independent evaluation of the Programme and any offering and investment in Sukuk 

issued under the Programme. 

None of the Issuer, Arrangers, the Dealer(s), the Sukukholders’ Agents or the Payment Administrator makes 

any representation to any investor in the Sukuk regarding the legality of its investment under any applicable 

laws. Any investor in the Sukuk should be able to bear the economic risk of an investment in the Sukuk. 

Prospective investors should note that the Issuer shall not pay any additional amounts in respect of any 

withholding required by law to any person who holds Sukuk who is not a “Qualified Person”. A “Qualified 

Person” means: 

a) a natural person who is considered to be resident in the Kingdom in accordance with the Income Tax Law 

issued by Royal Decree No. M/1 dated 15/1/1435H (as amended) and the executive regulations thereof (the 

“Income Tax Law”); or 

b) a legal person who is considered to be resident in the Kingdom in accordance with the Income Tax Law 

and who is holding a current commercial registration number issued by the Ministry of Commerce. 

However, the requirement for such legal person to hold a current commercial registration number issued 
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by the Ministry of Commerce would not apply to Saudi Arabian governmental entities and mutual funds 

established in the Kingdom and managed by a person authorised by the Authority or any other entity 

established in the Kingdom that is not required by the laws of the Kingdom to hold a commercial 

registration, and who, in each case, has a bank account with a local bank in the Kingdom; or 

c) any other category of person specified as such in the Applicable Final Terms.  

If the prospective investor received this document by e-mail, they should not reply by e-mail to this document. 

Any reply e-mail communications, including those generated by using the “Reply” function on the prospective 

investor’s e-mail software, will be ignored or rejected. If the prospective investor receives this document by e-

mail, their use of that e-mail will be at their own risk, and it is their responsibility to take precautions to ensure 

that it is free from viruses and any other similar items of a destructive nature. 

If this Base Prospectus has been sent to a prospective investor in an electronic form, they must be aware that 

documents transmitted via this medium may be altered or changed during the process of electronic 

transmission and consequently none of the Issuer, the Dealer(s), the Sukukholders’ Agent, the Payment 

Administrator or any person who controls or is a director, officer, employee or agent of any of the Issuer, the 

Arrangers, the Dealer(s), the Sukukholders’ Agent, the Payment Administrator or any affiliate of any such 

person accepts any liability or responsibility whatsoever in respect of any difference between this Base 

Prospectus distributed to prospective investors in electronic format and the copy made available on the official 

website of the Authority or the Issuer. 

The Sukuk may not be a suitable investment for all investors. Each potential investor in Sukuk must determine 

the suitability of that investment in light of its own circumstances. In particular, each potential investor should: 

a) have sufficient knowledge and experience to make a meaningful evaluation of the Sukuk, the merits and 

risks of investing in the Sukuk and the information contained, or incorporated by reference, in this Base 

Prospectus; 

b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 

financial situation, an investment in the Sukuk and the impact the Sukuk will have on its overall 

investment portfolio; 

c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Sukuk; 

d) understand thoroughly the terms of the Sukuk and be familiar with the behaviour of any relevant indices 

and financial markets; and  

e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 

profit rate and other factors that may affect its investment and its ability to bear the applicable risks. 

Legal investment considerations may restrict certain investments. The investment activities of certain investors 

are subject to investment laws and regulations, or review or regulation by certain authorities. Each prospective 

investor should consult its legal advisers to determine whether and to what extent: (i) the Sukuk are legal 

investment for it; (ii) the Sukuk can be used as collateral for various types of borrowing; and (iii) other 

restrictions apply to their purchase or pledge of any Sukuk. Financial institutions should consult their legal 

advisers or the appropriate regulators to determine the appropriate treatment of the Sukuk under any 

applicable risk-based capital or similar rules. 

The Sukuk are complex financial instruments and are of high risk and are not a suitable or appropriate 

investment for all investors, see section (5-3) (Risk Factors – Risks Related to the Securities Being Offered). In some 

jurisdictions, regulatory authorities have adopted or published laws, regulations or guidance with respect to 
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the offer or sale of securities similar to the Sukuk. There are risks inherent in holding the Sukuk, including the 

risks in relation to their subordination and the circumstances in which holders of the Sukuk may suffer loss as 

a result of holding the Sukuk. See section (5) (Risk Factors) for a discussion of certain considerations to be taken 

into account in connection with an investment in the Sukuk. Institutional or qualified clients generally do not 

purchase complex financial instruments as stand-alone investments. They purchase complex financial 

instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of 

risk to their overall portfolios. A potential investor should not invest in Sukuk unless it has the expertise (either 

alone or with a financial adviser) to evaluate how the Sukuk will perform under changing conditions, the 

resulting effects on the value of the Sukuk and the impact this investment will have on the potential investor’s 

overall investment portfolio. 

The Issuer reserves the right, to the maximum extent permitted by applicable laws and regulations, to terminate 

at any time any further participation by any party in the evaluation process and the offering of the Sukuk and/or 

reject all bids without any liability or responsibility. The Issuer shall have no obligation to inform any investor 

or bidder of the grounds of such termination or rejection. The cost and expenses incurred by any prospective 

investor or successful bidder (which includes, but is not limited to, cost of employing the services of financial, 

accounting, technical, legal and Shari’ah advisers, travelling expenses, etc.) will be for their own account and 

neither the Issuer, the Dealer(s), the Sukukholders’ Agent nor the Payment Administrator in any way would be 

held responsible for any such cost, regardless of, without limitation, the conduct or outcome of the bidding, 

evaluation and selection process. 

The distribution of this Base Prospectus and the offering, sale and delivery of Sukuk issued under the 

Programme in any jurisdiction other than the Kingdom may be restricted by law. Any persons who come into 

possession of this Base Prospectus are required by the Issuer and the Dealer(s) to inform themselves about and 

to observe any such restrictions. For further information in respect of certain restrictions on offers, sales and 

deliveries of Sukuk issued under the Programme and on distribution of this Base Prospectus and other relevant 

offering material, see section (15) (Subscription Declarations) section of this Base Prospectus. 

This Base Prospectus should be read and construed together with any amendments or supplements hereto 

and, in relation to any Series of Sukuk, should be read and construed together with the Applicable Final 

Terms. 

Industry and Market Data 

In this Base Prospectus, information regarding the real estate financing industry and other data regarding the 

market segment in which the Issuer operates has been obtained from: (i) the Issuer’s estimates; and (ii) data and 

analysis on the real estate financing industry, which were obtained from various publicly available third-party 

sources and materials. Such information, sources, and estimates are believed to be reliable, but have not been 

independently verified by the Issuer, the directors of the Issuer or any of their respective advisers and no 

representation is made with respect to their accuracy or completeness. 

Industry and market data is subject to change and cannot always be verified with complete certainty due to 

limits on the availability and reliability of raw data, the voluntary nature of the data gathering process and 

other limitations and uncertainties inherent in any survey of market size. None of the publications, reports or 

other published industry sources referred to in this Base Prospectus were commissioned by the Issuer or 

prepared at its request and the Issuer has not sought or obtained the consent from any of these sources to 

include such market data in this Base Prospectus. 

Supplementary Base Prospectus 

If at any time during the duration of the Programme, there is a material new event, significant mistake or 

inaccuracy relating to information contained in this Base Prospectus affecting the assessment of any Sukuk and 
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whose inclusion or amendment in this Base Prospectus is necessary for the purpose of allowing an investor to 

make an informed assessment of the assets and liabilities, financial position, profits and losses (if applicable) 

and prospects of the Issuer and the rights attaching to the Sukuk, the Issuer shall prepare a supplementary 

prospectus after obtaining CMA’s approval and shall supply the Arrangers with the required number of copies 

of such supplementary  prospectus as such Arrangers may reasonably request. 

PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

This report analyzes the Company's operational performance and financial position for the financial years 

ending 31 December 2022G, 2023G, and 2024G, together with the unaudited condensed interim financial 

statements for the three-month period ended 31 March 2025G and the unaudited condensed interim financial 

statements for the three-month period ended 31 March 2024G. as detailed below. This financial analysis should 

be read together with the Company's financial statements and the accompanying notes thereto for the years 

ended 31 December 2022G (audited), 2023G (audited), and 2024G (audited), the unaudited condensed interim 

financial statements for the three-month period ended 31 March 2025G (unaudited) and the unaudited 

condensed interim financial statements for the three-month period ended 31 March 2024G (unaudited), and 

their accompanying notes. 

The annual financial statements for the financial years ended 31 December 2022G, 31 December 2023G and 31 

December 2024G, have been audited, and the unaudited condensed interim financial statements for the three-

month period ended 31 March 2025G (unaudited)and the unaudited condensed interim financial statements 

for the three-month period ended 31 March 2024G (unaudited) have been prepared by Deloitte and Touche & 

Co. – Chartered Accountants (“Deloitte”), as stated in its reports included herein. Deloitte issued unqualified 

audit reports on the annual financial statements. 

The annual financial statements which are included in this Base Prospectus are prepared in accordance with 

International Financial Reporting Standards (IFRS) that are endorsed in the Kingdom of Saudi Arabia and other 

standards and pronouncements issued by the Saudi Organization for Chartered and Professional Accountants 

(SOCPA) and as modified by the Saudi Central Bank via Circular No. 381000074519 dated 14/07/1438H 

(corresponding to 11/04/2017G) for the accounting of Zakat and income tax, which requires adoption of all 

IFRSs as issued by the International Accounting Standards Board (IASB) as laid down under Article (25) of the 

Executive Regulations of the Real Estate Finance Law which requires the Company to prepare the financial 

statements based on the International Financial Reporting Standards in the Kingdom of Saudi Arabia (IFRS-

KSA). 

(The above-mentioned financial statements are an integral part of this Base Prospectus and should be read in 

conjunction with these statements and their supplementary explanations. These financial statements can be 

found in Section 18 (Financial Statements and Certified Accountants’ Report) of this Base Prospectus.) 

All amounts in this Section have been rounded off to the nearest thousand riyals (SAR 1000) unless otherwise 

stated, and the numbers and percentages are rounded to the nearest decimal. As such, if totaled, the numbers 

may differ from those stated in the tables. Subsequently, all annual percentages, indicators, expenses and 

accumulated CAGRs are based on rounded figures. Unless otherwise stated, the historical financial statements 

contained in this Base Prospectus relating to the Issuer are divided as follows: 

• The audited financial statements for the year ended 31 December 2024G, which include the restated 

comparative financial statements for the financial year ended 31 December 2023G, together with the 

accompanying notes thereto and the audit report thereon (the “2024G Financial Statements”); 
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• The audited financial statements for the year ended 31 December 2023G, which include the restated 

comparative financial statements for the financial year ended 31 December 2022G, together with the 

accompanying notes thereto and the audit report thereon (the “2023G Financial Statements”); 

• The audited financial statements for the year ended 31 December 2022G, together with the accompanying 

notes thereto and the audit report thereon (the “2022G Financial Statements”); 

• The unaudited condensed interim financial statements for the three-month period ended 31 March 2025G 

(hereinafter the “2025G Interim Financial Statements (Unaudited)”, and together with the 2024G 

Financial Statements, the 2023G Financial Statements and the 2022G Financial Statements, the “Issuer 

Financial Information” or the “Financial Statements”). 

• In the case of other financial information obtained directly from the Issuer, it will be referred to as “Source: 

the Issuer”. 

This section may contain forward-looking statements about the Company's future capabilities, based on 

management's plans and prospects as to its business growth, results of operations, and financial position that 

could involve prospective risks and uncertainties. Actual results may differ materially from these expectations 

due to various factors, including risks and future events that may affect the Company's performance, as set out 

in this Base Prospectus. Please refer to Section 5 (Risk Factors) of this Base Prospectus. 

Auditors and Unaudited Information 

• The 2025G Interim Financial Statements (Unaudited) have been prepared by Deloitte & Touche & Co. - 

Chartered Accountants (“Deloitte”), as stated in its report included in this Base Prospectus. 

• The annual financial statements for the financial years ended 31 December 2024G, 31 December 2023G and 

31 December 2022G have been audited by Deloitte, as stated in its reports included herein. Deloitte issued 

unqualified audit reports on the annual financial statements. 

• The Issuer’s 2025G interim period ends on 31 March 2025G and references in this Base Prospectus to 

“2025G” are to the three-month period ended 31 March 2025G. 

• The Issuer’s financial year ends on 31 December and references in this Base Prospectus to “2022G”, 

“2023G” and “2024G” are to the 12-month period ended 31 December in each such year. 

• All financial information for the interim period ended 31 March 2025G included in this Base Prospectus 

has been derived from the 2025G Interim Financial Statements (Unaudited). 

• All financial information for the year ended as of 31 December 2024G and for the year ended as of 31 

December 2023G appearing in this Base Prospectus has been extracted from the audited 2024G Financial 

Statements. 

• All financial information for the year ended as of 31 December 2022G appearing in this Base Prospectus 

has been derived from the audited 2023G Financial Statements. 

• The Issuer publishes its financial statements in Saudi Riyals (SAR). As at the date of this Base Prospectus, 

the SAR was pegged against the US dollar with a fixed exchange rate of 3.75 Saudi Riyals per US dollar. 

Deloitte and its subsidiaries or employees do not own any Company shares or interests that might affect its 

independence as of the reporting date. Deloitte has given and not withdrawn their written consent to the 
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reference in this Base Prospectus to their role as the Company's auditors for the financial years ended 31 

December 2022G, 2023G, and 2024G. 

Financial Information Extracted and Used in this Base Prospectus 

• The 2025G Interim Financial Statements (Unaudited), the 2024G Financial Statements, the 2023G Financial 

Statements, and the 2022G Financial Statements. 

• Statements of the financial position: The statements of financial position for the interim period ended 31 

March 2025G have been extracted from the 2025G Interim Financial Statements (Unaudited). The 

statements of financial position for the years ended 31 December 2024G, and 2023G were extracted from 

the 2024G Financial Statements, which include the 2023G statements of financial position. The statements 

of financial position for the year ended 31 December 2022G were extracted from the 2023G Financial 

Statements, which include the restated 2022G Financial Statements.  

• Statements of the profit or loss and other comprehensive income: The statements of profit or loss and 

other comprehensive income for the interim period ended 31 March 2025G have been extracted from the 

2025G Interim Financial Statements (Unaudited). The statements of profit or loss and other comprehensive 

income for the years ended 31 December 2024G and 2023G were extracted from the 2024G Financial 

Statements, which include the 2023G statements of profit or loss and other comprehensive income. The 

financial statements for the year ended 31 December 2022G were extracted from the 2023G Financial 

Statements, which include the restated 2022G statements of profit or loss and other comprehensive income.  

• Statements of cash flows: The statements of cash flows for the interim period ended 31 March 2025G have 

been extracted from the 2025G Interim Financial Statements (Unaudited). The cash flows statements for 

the years ended 31 December 2024G, and 2023G were extracted from the 2024G Financial Statements, 

which include the 2023G cash flows statements. The financial statements for the year ended 31 December 

2022G, were extracted from the 2023G Financial Statements, which include the restated 2022G statements 

of cash flows.  

Certain Financial Information 

• This Base Prospectus includes selected ratio analysis, none of which is subject to any audit or review by 

independent auditors. These ratios include performance measures, financial ratios, asset quality measures 

and other ratios. See section (8-2) (Financial Information- Key Financial and Operational Performance 

Indicators). 

• The Issuer believes that the presentation of these ratios is helpful to investors as these ratios and other 

similar measures are widely used by certain investors, securities analysts and other interested parties as 

supplemental measures of performance and liquidity. 

However, these ratios are not measures of financial performance under IFRS-KSA and should not be considered 

in isolation or as a substitute for operating profit, cash flow from operating activities or other financial measures 

of the Issuer results of operations or liquidity computed in accordance with IFRS-KSA. Investors may calculate 

these ratios differently from the Issuer. The Issuer’s presentation of these ratios may not be comparable to other 

similarly titled measures of other companies. 

In this Base Prospectus, the following financial ratios and their meanings are utilised.  

• Return on Equity (ROE): this ratio is calculated by dividing net operational profit / (loss) for the period by 

total equity at the end of the year.  
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• Return on Total Assets: this ratio is calculated by dividing net operational profit (loss) for the period by 

total assets at year-end. 

• Net Profit Margin: this ratio is calculated by dividing net operational profit / (loss) for the period by 

revenue generated during the year. 

• Total Debt to Total Assets: this ratio is calculated by dividing total debt including the funding cost (along 

with the rent liabilities) by total assets at the relevant year end. 

• Total Debt to Total Equity: this ratio is calculated by dividing total debt including the funding cost (along 

with the rent liabilities) by total equity at the relevant year end. 

• Total Ijara and Murabaha Receivables, Net to Total Debt: this ratio is calculated by dividing the net Ijara 

and Murabaha receivables by the total debt including the funding cost (along with the rent liabilities) at 

the relevant year end.  

• Total Ijara and Murabaha Receivables, Net to Equity: this ratio is calculated by dividing the net financing 

receivables by the total equity at the relevant year end. 

• Gross Margin on Net Ijara and Murabaha Receivables: this ratio is calculated by dividing Ijara and 

Murabaha Income by Net Ijara and Murabaha Receivables at the average of the beginning and end of the 

period. For the purposes of calculating the ratio for interim financial periods, the amended ratio has been 

annualised. 

• Funding costs: this ratio is calculated by dividing the finance charges during a year by the total debt 

including the funding cost (including the rent liabilities) of the average of the beginning and end of the 

period. For the purposes of calculating the ratio for interim financial periods, the amended ratio has been 

annualised. 

• Financing Spread Margin: this ratio is calculated by discounting the funding cost from the total profit 

margin on the net Ijara and Murabaha Receivables at year-end. 

• Non-performing Financing Ratio (Individuals): this ratio is calculated by dividing total non-performing 

financing that became past due (for 90 days) by total Ijara receivables, net, at year-end. 

• Non-performing Financing Ratio (Companies): this ratio is calculated by dividing total non-performing 

financing that became past due (for 90 days) on total Ijara receivables, net, at year-end.  

• Net stable funding ratio (NSFR): is calculated by dividing stable funding (secured financing facilities, 

Sukuk, and total equity) by the total of both Ijara and Murabaha receivables, net, at year-end. 

Certain conventions 

Certain figures and percentages included in this Base Prospectus have been subject to rounding adjustments; 

accordingly, figures shown in the same category presented in different tables may vary slightly and figures 

shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede them. These 

percentages are calculated based on the amounts reported in the Issuer’s financial statements. 
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Use of Dates 

Dates are referred to in the Gregorian (G) calendar and the Hijri (H) calendar. Unless indicated to the contrary, 

all references to dates, “year” or “years” herein are to dates or years in the Gregorian calendar.  

Currencies 

• Unless otherwise indicated, the financial information contained in this Base Prospectus has been expressed 

in Saudi Riyals currency. The Issuer’s functional currency is the Saudi Riyal, and the Issuer prepares its 

unaudited Interim Financial Statements and audited Annual Financial Statements in Saudi riyals, rounded 

to the nearest thousand. 

• Translations of some amounts from U.S. dollars to Saudi Riyal in this Base Prospectus are solely for the 

convenience of the reader. The Saudi Riyal has been pegged to the U.S. dollar since 1986G at a fixed 

exchange rate of SAR 3.75 for each US$1 and, unless otherwise stated, all conversions of U.S. dollar 

amounts to Saudi Riyal amounts (if any) in this Base Prospectus have been made at this rate. 

Third-party and market share data 

• This Base Prospectus contains information regarding the Issuer’s business and the industry in which it 

operates and competes, which the Issuer has obtained from Third-party sources. The Issuer and other 

institutions operating in the real estate finance industry in Saudi Arabia make available a wide range of 

financial and operational information to regulatory and market bodies, including SAMA and the 

Authority. These bodies use certain of the data supplied to publish statistical information, amongst other 

matters. However, no assurance can be made that the information reported to these bodies by different 

market participants is, in all cases, directly comparable. Where Third-party information has been used in 

this Base Prospectus, it has been accurately reproduced and the source of such information has been 

identified.  

• In some cases, independently determined industry data is not available. In these cases, any Issuer market 

share data included in this Base Prospectus is referred to as having been estimated. All such estimates have 

been made by the Issuer using its own information and other market information which is publicly 

available. The Issuer believes that these estimates of market share are helpful as they give prospective 

investors a better understanding of the industry in which the Issuer operates as well as its position within 

that industry. Although all such estimations have been made in good faith based on the information 

available and the Issuer’s knowledge of the market within which it operates, the Issuer cannot guarantee 

that a third-party expert using different methods would reach the same conclusions. 

• Statistical information relating to Saudi Arabia included in this Base Prospectus has been derived from 

official public sources, including the General Authority for Statistics (“GASTAT”), SAMA, the Ministry of 

Finance, the Ministry of Economy and Planning, the International Monetary Fund (the “IMF”) and the 

Organisation for Petroleum Exporting Countries (“OPEC”). All such statistical information may differ 

from that stated in other sources for a variety of reasons, including the use of different definitions and cut-

off times. This data may subsequently be revised as new data becomes available and any such revised data 

will not be circulated by the Issuer to investors who have purchased Sukuk issued under the Programme. 

• Where information has not been independently sourced, it is the Issuer own information. 
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No incorporation of website information 

The Issuer website is www.bidaya.com.sa. The information on this website or any other website mentioned in 

this Base Prospectus, or any website directly or indirectly linked to these websites has not been verified and is 

not incorporated by reference into this Base Prospectus, and investors should not rely on it. 

Rounding 

• The unaudited Interim Financial Statements and the audited annual financial statements present the 

Issuer’s results in thousands of riyals. Certain financial data in this Base Prospectus has been rounded to 

the nearest million, with 500,000 being rounded up and 499,999 being rounded down, or billion, with 500 

million being rounded up and 499 million being rounded down. As a result of such rounding, the totals of 

financial statement data presented in tables in this Base Prospectus may vary slightly from the arithmetic 

totals of such data. 

• In addition, all percentage data in this Base Prospectus has been rounded to one decimal place, with 0.050 

being rounded up and 0.049 being rounded down. 

In this Base Prospectus, unless the contrary intention appears, a reference to a law or a provision of a law is 

a reference to that law or provision as extended, amended, or re-enacted. 

References herein to “this Base Prospectus” shall be deemed to include this document dated [•], together 

with supplements thereto, if any. 

FORECASTS AND FORWARD-LOOKING STATEMENTS  

Forecasts set forth in this Base Prospectus have been prepared on the basis of assumptions based on the Issuer’s 

information, as derived from its market experience, as well as publicly available market information. Future 

operating conditions may differ from the assumptions used and consequently no representation or warranty is 

made with respect to the accuracy or completeness of any of these forecasts. 

Some statements in this Base Prospectus may be deemed to be forward-looking statements. The words 

“anticipate”, “believe”, “expect”, “plan”, “intend”, “targets”, “aims”, “seeks”, “estimate”, “project”, “will”, 

“would”, “may”, “could”, “continue”, “should” or similar expressions or the negative or other variations of 

such terms or comparable terminology are intended to identify forward-looking statements. All statements 

other than statements of historical fact included in this Base Prospectus, including, without limitation, those 

regarding the financial position of the Issuer, or the business strategy, management plans and objectives for 

future operations of the Issuer, are forward-looking statements. These forward-looking statements involve 

known and unknown risks, uncertainties, and other factors, which may cause the Issuer’s actual results, 

performance or achievements, or industry results, to be materially different from those expressed or implied by 

these forward-looking statements. These forward-looking statements are contained in sections of this Base 

Prospectus entitled “Risk Factors” and “Description of the Issuer” and other sections of this Base Prospectus. 

The Issuer has based these forward-looking statements on the current view of its management with respect to 

future events and financial performance. These forward-looking statements are based on numerous 

assumptions regarding the Issuer’s present, and future, business strategies and the environment in which the 

Issuer expects to operate in the future. Important factors that could cause the Issuer’s actual results, 

performance, or achievements to differ materially.. 

Forward-looking statements speak only as at the date of this Base Prospectus and, without prejudice to any 

requirements under applicable laws and regulations, the Issuer, the Arrangers and the Dealer(s) expressly 

disclaim any obligation or undertaking to publicly update or revise any forward-looking statements in this Base 

Prospectus to reflect any change in the expectations of the Issuer or any change in events, conditions or 



 

 

K Bidaya Finance Company 

  

circumstances on which these forward-looking statements are based. Given the uncertainties of forward-

looking statements, the Issuer cannot assure potential investors that projected results or events will be achieved 

and the Issuer cautions potential investors not to place undue reliance on these statements. 

Pursuant to the requirements of the Rules on the Offer of Securities and Continuing Obligations, the Issuer 

must submit a supplementary prospectus to the Authority if, at any time after the publication of this Base 

Prospectus (and before completion of any offer of Sukuk), the Issuer becomes aware that: 

1- there has been an important change in material matters contained in this Base Prospectus; or 

2- additional important matters have appeared which would have been required to be included in this Base 

Prospectus. 

With the exception of these two cases, the Issuer does not intend to update or change any sector or market 

information or the forward-looking statements included in this Base Prospectus, whether as a result of new 

information, future events or otherwise. As a result, the forward-looking events and circumstances discussed 

in this Base Prospectus might not occur in the way the Issuer expects, or at all. Therefore, Sukukholders should 

consider all forward-looking statements in light of these explanations and should not place undue reliance on 

forward-looking statements.
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1 Terms and Definitions 

In this Base Prospectus, unless the context clearly indicates otherwise, any reference to a law or a provision of a law 

includes that law or provision as it may be extended, amended, or re-enacted. This also covers, where applicable, 

any related executive regulations. 

Unless otherwise defined in section (14-2) (Terms and Conditions of the Sukuk) of this Base Prospectus, or if the context 

otherwise requires, the following words and expressions herein shall have the meanings ascribed thereto below: 

Table No. (1): Terms and Definitions 

TERM 
DEFINITION 

Bidaya Finance 

Company 

It is a Saudi closed joint stock company with commercial registration no. 1010432564 

dated 25/06/1436H (corresponding to 14/04/2015G), having its registered office at the 

20th Floor Al Ebda'a Tower, King Fahad Road, P.O. Box 93898, Riyadh 11683, KSA, 

(hereinafter referred to as the “Issuer” or “Company”). 

SAMA 

means the Saudi Central Bank, the official authority responsible for managing monetary 

policy in the Kingdom of Saudi Arabia, commonly known by its acronym “SAMA”. It 

was established in 1952G under the name “Saudi Arabian Monetary Agency” and was 

later renamed the “Saudi Central Bank”. Its core functions include maintaining 

monetary stability, regulating the financial sector, issuing the national currency (the 

Saudi Riyal), managing foreign reserves, and supervising banks and financial 

institutions to ensure the soundness of the financial system and the protection of 

consumer rights within the Kingdom. 

Tadawul means the Saudi Exchange Company or the "Saudi Exchange", and includes the 

electronic securities trading system in the Exchange. 

General Assembly 

means a general assembly convened in the presence of the shareholders of Bidaya 

Finance Company under the provisions of the Companies Law and the Articles of 

Association of the Company, which may be an ordinary or extraordinary general 

assembly. 

Ordinary General 

Assembly 
means an ordinary general assembly of the shareholders of Bidaya Finance Company. 

Extraordinary 

General Assembly 

means an extraordinary general assembly of the shareholders of Bidaya Finance 

Company. 

Government means the government of the Kingdom of Saudi Arabia. 
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TERM 
DEFINITION 

U.S. dollars and U.S.$ means United States Dollar, the legal currency of the United States. 

SAR or Saudi Riyals means the lawful currency of KSA. 

Person means any natural or legal person. 

Natural Person 
means a human being who has legal capacity, is considered an independent party in 

financial and legal transactions, can conclude contracts, bear obligations, own assets, and 

engage in the regular activities authorized by the laws and regulations. 

Legal Person 

means an independent legal entity established by law or contract (e.g., companies, 

institutions, investment funds, associations). Recognized in accordance with the 

Kingdom's laws and regulations, a legal person possesses an independent financial 

status, with rights to own property, litigate, conclude contracts, and engage in 

authorized activities. 

Taxes 

means any amounts imposed by the competent governmental authorities, including, 

without limitation, income tax and value added tax, applied in accordance with the 

applicable tax regulations in the Kingdom of Saudi Arabia and subject to the supervision 

of the Zakat, Tax and Customs Authority. Taxes are calculated based on the income or 

transactions of the Issuer in accordance with the relevant regulations.. 

Zakat 

means any amount calculated and paid in accordance with the provisions of Shariah by 

entities subject to Zakat, determined pursuant to the applicable laws and regulations in 

the Kingdom of Saudi Arabia, including the guidelines of the Zakat, Tax and Customs 

Authority. Zakat is calculated on the basis of net Zakatable assets in accordance with the 

approved Shariah standards. 

Fees 

means any amounts paid for governmental or regulatory services in exchange for 

providing a specific service, issuing a license, granting a concession, or a regulatory or 

administrative procedure,  such as registration, licensing or listing fees, determined in 

accordance with the applicable regulations of the relevant regulatory authorities, 

including, without limitation, the Capital Market Authority and the Zakat, Tax and 

Customs Authority. Fees are considered part of the operating costs associated with the 

issuance of the Sukuk or the conduct of commercial activities. Such fees are not 

considered taxes or Zakat, but are paid in exchange for a direct benefit received by the 

beneficiary. 

Companies Law The Saudi Companies Law issued pursuant to Royal Decree No. (M/132) dated 

01/12/1443H corresponding to 30/06/2022G, which came into effect on 10/01/2023G. 



 

 

18 Bidaya Finance Company 

  

TERM 
DEFINITION 

OSCOs 

means the Rules on the Offer of Securities and Continuing Obligations issued by the 

Board of the Capital Market Authority Pursuant to its Resolution No. 3.123.2017 dated 

09/04/1439H Corresponding to 27/12/2017G based on the Capital Market Law issued by 

Royal Decree No. M/30 dated 02/06/1424H, as amended by CMA Board Resolution No. 

3.6.2024 Dated 04/04/1446H (corresponding to 07/10/2024G). 

Financial Statements 

means, with respect to any period, the audited (with respect to annual only) or 

unaudited financial statements of the Issuer for such period and, where no period is 

specified, shall be in reference to the most recent financial year or interim financial period 

of the Issuer for which audited financial statements or unaudited financial statements 

(as applicable) are available (in each case, prepared on a consolidated basis, as 

applicable). 

Committees means the Committee for the Resolution of Securities Disputes and the Appeal 

Committee for the Resolution of Securities Conflicts. 

G means the Gregorian calendar. 

GCC 
Means the Gulf Cooperation Council (comprising the following countries: the Kingdom 

of Bahrain, Kuwait, the Sultanate of Oman, the State of Qatar, the Kingdom of Saudi 

Arabia, and the United Arab Emirates) 

IASB 

means the International Accounting Standards Board (IASB), an independent body 

responsible for setting and developing International Accounting Standards, and which 

forms part of the IFRS Foundation. The Board’s objective is to establish high-quality 

accounting standards used globally to provide transparent and comparable financial 

information, thereby enhancing confidence in financial markets and assisting investors 

and stakeholders in making informed decisions. The Board operates in consultation with 

regulators, professionals and users worldwide, including in the Kingdom, to ensure that 

the standards reflect economic reality and meet the needs of international financial 

reporting. 

Registrar 
The Securities Depository Center Company ("Edaa"), having its registered address at 

Tawuniya Towers, Unit No. 15, King Fahad Road – Olaya 6896, Riyadh 12211 – 3388, 

Kingdom of Saudi Arabia. 

IFRS 

The International Financial Reporting Standards endorsed by SOCPA, which comprise 

IFRS and the additional requirements and disclosures required by SOCPA and other 

standards and pronouncements endorsed by SOCPA. These standards include those 

standards and technical releases relating to matters not covered by IFRS, such as the 

subject of Zakat. 
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TERM 
DEFINITION 

KSA or Saudi Arabia 
means the Kingdom of Saudi Arabia, a country located on the Arabian Peninsula, 

officially established in 1932G by King Abdulaziz bin Abdulrahman Al Saud, and 

characterised by a monarchical system of government. 

MENA region means all countries that are in the Middle East and North Africa region. 

Base Prospectus means this Base Prospectus dated [●]G relating to the Programme including all 

information and supplements which form part of the Base Prospectus. 

Income Tax Law means the Income Tax Law issued by Royal Decree No. M/1 dated 15/1/1425H 

(corresponding to 06/03/2004G). 

Investor Application 

Form 
means the form required to be submitted to the Dealer before the end of the Offer Period 

by the Persons wishing to invest in the Sukuk. 

H means the Hijri calendar 

Halalah halalah means the subunit of the Saudi Riyal. 

CMA or the Authority means the Capital Market Authority of the Kingdom of Saudi Arabia. 

ZATCA 

means the Zakat, Tax and Customs Authority. * 

Formerly the General Authority of Zakat and Income Tax (previously the Department of 

Zakat and Income Tax), a government authority organisationally linked to the Minister 

of Finance and responsible for Zakat and tax collection. 

*On 22/09/1442H (corresponding to 04/05/2021G), the Council of Ministers approved the 

merger of the General Authority of Zakat and Income Tax and the General Authority of 

Customs into a single authority under the name "Zakat, Tax and Customs Authority.” 

Ministry of 

Municipaltites and 

Housing 

The Ministry of Municipal and Housing* in the Kingdom of Saudi Arabia. 

 

Day means a calendar day. 

Consolidation 

means the legal and regulatory process through which two or more companies are 

consolidated into a single entity, which includes undertaking the required statutory 

procedures, obtaining the necessary approvals from the competent authorities, entering 

into the relevant agreements, and carrying out the administrative steps required to 
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TERM 
DEFINITION 

complete the process in accordance with the applicable laws and regulations in the 

Kingdom of Saudi Arabia. 

Merger 

means the final outcome of the consolidation process, represented by the consolidation 

of the merging entities into a single existing legal entity, whether through a full or partial 

merger, resulting in the transfer of rights and obligations to the entity formed by the 

merger in accordance with the relevant regulations. 
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2 Corporate Directory 

ADDRESS OF BIDAYA FINANCE COMPANY (ISSUER) 

Bidaya Finance Company 

having its registered office at the 20th Floor Al Ebda'a 

Tower, King Fahad Road,  

P. O. Box 93898, Riyadh 11683 – Saudi Arabia 

Tel: +966 (11)  438 6700 

Website: www.bidaya.com.sa  

Email: info@bidaya.com.sa  

  

AUTHORISED REPRESENTATIVES OF THE ISSUER 

FIRST REPRESENTATIVE OF THE ISSUER: SECOND REPRESENTATIVE OF THE ISSUER: 

Name: Abdulaziz bin Saleh bin Abdulaziz Al-Omair  

Title: Chairman 

Al Ebda’a Tower – King Fahad Road – 93898, Riyadh 

11683 

Tel: + 966 115259999 

Phone: + 966 560575859 

Website: www.bidaya.com.sa  

Email: aalomair@bidaya.com.sa  

Name: Mahmoud bin Salim bin Ahmed Dahduli 

Title: CEO 

Al Ebda’a Tower – King Fahad Road – 93898, Riyadh 

11683 

Tel: + 966 114836777 

Phone: + 966 555855021 

Website: www.bidaya.com.sa  

Email: mdahduli@bidaya.com.sa 

SECRETARY OF THE COMPANY’S BOARD OF DIRECTORS 

Name: Faisal Bin Abdullah Al Qassim 

Title: Secretary of the Company’s Board of Directors  

Al Ebda’a Tower – King Fahad Road – 93898, Riyadh 11683 

Tel: + 966 114386772 

Phone: + 966 553100059 

Website: www.bidaya.com.sa  

Email: falqassim@bidaya.com.sa 

 

STOCK EXCHANGE 

Saudi Exchange (Tadawul) 

Plot 1.17 – Financial Boulevard – Al-Mal Street – Al-Aqiq 

District 

Riyadh 13519 –Kingdom of Saudi Arabia 

Tel: +966 (11) 9200 1919 

Fax: +966 (11) 218 9133  

Website: https://www.saudiexchange.sa 

Email: csc@saudiexchange.com.sa  

 

mailto:falqassim@bidaya.com.sa
https://www.saudiexchange.sa/
mailto:csc@saudiexchange.com.sa
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LEAD FINANCIAL ADVISOR AND JOINT ARRANGER 

MERCHANTS CAPITAL 

(Darb Altujjar Financial Company LLC) 

Office 602, Akaria (2), Building 6947, Olaya District Unit 

P.O. Box: Riyadh 1244-2567, Kingdom of Saudi Arabia 7754  

Tel: +966 (0)11 229 2576 

Website: https://neomerchantscapital.com  

Email: executives@neomerchantscapital.com 

 

LEAD ARRANGER AND JOINT FINANCIAL ADVISOR 

Impact46 

(Tatheer Company Finance) 

Building 23, 3rd Floor -King Khaled Road, Laysen Valley – 

Umm AlHamam (West), 

Riyadh 12329, Kingdom of Saudi Arabia 

P.O. Box: Riyadh 11614, Kingdom of Saudi Arabia 

Tel: +966 (11) 245 2930 

Website: www.impact46.sa  

Email: project.beginning@impact46.sa  

 

DEALER 

Musharaka Capital Company LLC 

P.O. Box: 712, Al Khobar 31952, Kingdom of Saudi Arabia 

Tel: +966 (13) 8044644 

Fax: +966 (13) 8818412 

Website: www.musharaka.sa  

Email: info@musharaka.sa  

 

SUKUKHOLDERS’ AGENT AND PAYMENT ADMINSTRATOR  

Riyad Capital Company 

2414 Al-Shohadaa District, Unit No. 69 

P.O. Box: 13241 Riyadh 7279, Kingdom of Saudi Arabia 

Tel: +966 (11) 486 5649 

Fax: +966 (11) 486 5908 

Website: https://www.riyadcapital.com  

Email: rcss@riyadcapital.com 

 

 

 

https://neomerchantscapital.com/
mailto:executives@neomerchantscapital.com
http://www.impact46.sa/
mailto:project.beginning@impact46.sa
http://www.musharaka.sa/
mailto:info@musharaka.sa
mailto:rcss@riyadcapital.com
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LEGAL ADVISOR TO THE ISSUER  

Norton Rose Fulbright for Legal Consultation PLLC 

14 th Floor , Kingdom Tower,  

P.O. Box 14844, Riyadh 12214 

KSA 

Tel.: +966 (11) 484 7138 

Website: www.nortonrosefulbright.com  

 Email: nrfmiddleeastcapitalmarkets@nortonrosefulbright.com 

 

REGISTRAR 

Securities Depository Center Company (Edaa) 

Plot No. 1.A17 - Financial Boulevard – Al Mal Street – Al Aqiq 

District 

Riyadh 13519 – Kingdom of Saudi Arabia 

Tel: +966 920026000 

Website: www.edaa.sa  

Email: cc@edaa.sa  

 

CREDIT RATING AGENCY 

Fitch Australia Pty Ltd – Saudi Arabia Branch 

Zone 4 – Building 4.07 – 7th Floor – Offices 37, 38, 39 

King Abdullah Financial District (KAFD) – Riyadh – Kingdom 

of Saudi Arabia 

Tel: +966 (0) 115256896 

Website: www.fitchratings.com  

Email: nejoud.almulaik@fitchratings.com   

ISSUER'S AUDITORS FOR THE FINANCIAL YEARS ENDED 31 DECEMBER 2022G, 2023G AND 2024G 

AND THE INTERIM PERIOD ENDED 31 MARCH 2025G 

Deloitte and Touche & Co. – Chartered Accountants 

P.O. Box 213, Riyadh 11411  

Tel: +966 (0)112828400 

Fax: +966 (0)112828428 

Website: www.deloitte.com   

Email: mabdelkader@deloitte.com   

 

 

http://www.nortonrosefulbright.com/
http://www.edaa.sa/
mailto:cc@edaa.sa
http://www.fitchratings.com/
mailto:nejoud.almulaik@fitchratings.com
http://www.deloitte.com/
mailto:mabdelkader@deloitte.com
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RECEIVING AGENTS 

Musharaka Capital Company LLC 

P.O. Box: 712, Al Khobar 31952, KSA 

Tel: +966 (13) 8044644 

Fax: +966 (13) 8818412 

Website: www.musharaka.sa  

Email: info@musharaka.sa  

 

Riyad Capital 

2414 - Al-Shuhada District, Unit No. 69  

P.O. Box 13241, Riyadh 7279  

Kingdom of Saudi Arabia  

Tel.: +966 (11) 486 5649 

Fax: +966 (11) 486 5908 

Website: www.riyadcapital.com 

E-mail: rcss@riyadcapital.com 

 

Alinma Capital 

Riyadh – King Fahd Road – (Al Anoud Tower 2), 

P.O. Box: 55560 

Riyadh 11544, Kingdom of Saudi Arabia 

Phone: +966 11 218 5999 

Fax: +966 11 218 5970 

Website: www.alinmacapital.com 

Email: info@alinmacapital.com 
 

 

SNB Capital 

King Saud Road 

P.O. Box 2575 

Riyadh 12624 

Kingdom of Saudi Arabia 

Tel.: +966 92 0000232 

Website: www.alahlicapital.com  

E-mail: snbc.cm@alahlicapital.com.sa    

Saudi Fransi Capital (BSF Capital) 

King Fahad Road - 8092 

PO Box 23454 

Riyadh 3735-12313 

Kingdom of Saudi Arabia 

Tel.: +966 11 282 6666 

Fax: +966 11 282 6823 

Website: www.bsfcapital.sa  

E-mail: sfc-supportcenter@FransiCapital.com.sa  

 

http://www.musharaka.sa/
mailto:info@musharaka.sa
https://www.riyadcapital.com/
mailto:rcss@riyadcapital.com
mailto:info@alinmacapital.com
http://www.alahlicapital.com/
mailto:snbc.cm@alahlicapital.com.sa
http://www.bsfcapital.sa/
mailto:sfc-supportcenter@FransiCapital.com.sa
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Al Rajhi Capital 

Head Office, King Fahad Road, Al Murooj District 

P.O. Box 5561 

Riyadh 12263 

Kingdom of Saudi Arabia 

Tel.: +966 92 000 5856 

Fax: +966 11 460 0625 

Website: www.alrajhi-capital.com  

E-mail: InvestmentBankingTeam@alrajhi-capital.com  

 

Albilad Capital 

King Fahad Road – Al Olaya District 

Riyadh 12313-3801 

Kingdom of Saudi Arabia 

Tel.: +966 92 000 3636 

Fax: +966 11 290 6299 

Website: www.albilad-capital.com  

E-mail: investmentbanking@albilad-capital.com  

 

AlJazira Capital 

King Fahad Branch Road, Al-Rahmaniya 

P.O. Box 20438 

Riyadh 11455 

Kingdom of Saudi Arabia 

Tel.: +966 11 225 6000 

Fax: +966 11 225 6182 

Website: www.aljaziracapital.com.sa  

E-mail: contactus@aljaziracapital.com.sa  

 

Alistithmar Capital 

King Fahad Road 

P.O. Box 6888 – 11452 

Riyadh  

Kingdom of Saudi Arabia 

Tel.: +966 11 254 7666 

Fax: +966 11 489 6253 

Website: www.alistithmarcapital.com  

E-mail: WebEcare@icap.com.sa  

 

http://www.alrajhi-capital.com/
mailto:InvestmentBankingTeam@alrajhi-capital.com
http://www.albilad-capital.com/
mailto:investmentbanking@albilad-capital.com
http://www.aljaziracapital.com.sa/
mailto:contactus@aljaziracapital.com.sa
http://www.alistithmarcapital.com/
mailto:WebEcare@icap.com.sa


 

 

27 Bidaya Finance Company 

  

Derayah Capital 

Takhassusi Street – Prestige Center – 3rd Floor 

Riyadh 

Kingdom of Saudi Arabia 

Tel.: +966 11 299 8000 

Fax: +966 11 419 5498 

Website: www.derayah.com  

E-mail: support@derayah.com  
 

ANB Capital  

Al Arabi Company Building, King Faisal Street 

3851 New Al-Muayyad – Al-Murabba District 

P.O. Box 220009 

Riyadh 11311 

Kingdom of Saudi Arabia 

Tel.: +966 11 406 2500 

Fax: +966 11 406 2548 

Website: www.anbcapital.com.sa  

E-mail: investment.banking@anbcapital.com.sa  

 

Yaqeen Capital  

Al Woroud District – Al Olya Street 

P.O. Box 884 

Riyadh 11421 

Kingdom of Saudi Arabia 

Tel.: 800 429 8888 

Fax: +966 11 205 4827 

Website: www.yaqeen.sa  

E-mail: addingvalue@yaqeen.sa  
 

Alkhabeer Capital  

Al-Madinah Road  

P.O. Box 128289  

Jeddah 21362 

Kingdom of Saudi Arabia 

Tel.: +966 12 612 29345 

Fax: + 966 12 685 6663 

Website: www.alkhabeer.com  

E-mail: info@alkhabeer.com  

 

 

 

 

http://www.derayah.com/
mailto:support@derayah.com
http://www.anbcapital.com.sa/
mailto:investment.banking@anbcapital.com.sa
http://www.yaqeen.sa/
mailto:addingvalue@yaqeen.sa
http://www.alkhabeer.com/
mailto:info@alkhabeer.com
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SAB Invest  

Al Olya Street 

PO Box 1467 

Riyadh 11431 

Kingdom of Saudi Arabia 

Tel.: 8001242424 

Fax: +966 12 216 9102 

Website: www.sabinvest.com  

E-mail: customercare@sabinvest.com  

 

Sukuk Capital  

Riyadh – Al-Malqa District, Anas Bin Malik Road 

P.O. 8373, Postal code: 13521 

Kingdom of Saudi Arabia 

Tel.: 920006731 

Website: www.sukuk.sa  

E-mail: Info@sukuk.sa  
 

EFG Hermes KSA 

Sky Towers, North Tower, 3rd Floor 

King Fahad Road, Al Olya, Riyadh 

Kingdom of Saudi Arabia 

Tel.: +966 (0) 11 2938048/49 

Fax: +966 (0) 11 2938032/34 

Website:  www.efghermesksa.com 

E-mail:  contact-ksa@efg-hermes.com 

 

Arat Capital 

Office No. 12 – 2nd Floor – West Building 

Synergy Centre – Anas Bin Malik Road – Riyadh 

P.O. Box 8373, Postal Code: Box 13521 

Kingdom of Saudi Arabia 

Tel.:  8001111850 

Website:  www.arat.co  

E-mail:  care@arat.co 

 

 

http://www.sabinvest.com/
mailto:customercare@sabinvest.com
http://www.sukuk.sa/
mailto:Info@sukuk.sa
http://www.efghermesksa.com/
mailto:MAILTO:contact-ksa@efg-hermes.com
http://www.arat.co/
mailto:care@arat.co
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3 Offering Summary  

The following is a summary of the Offering. This summary does not contain all of the information that a prospective 

investor should consider before investing in Sukuk. Each investor should read this entire Base Prospectus and the 

Applicable Final Terms carefully. In particular, prospective investors should consider carefully the factors set forth 

under the heading “Risk Factors” and the section entitled “Important Notice” on page (C). Terms defined in this 

section shall have the same meanings as assigned to them in Section ((1) ‘Terms and Definitions') of this Base 

Prospectus and any reference therein to a specified “Condition” shall be construed accordingly. 

Issuer's Name, Description, and Incorporation Information 

Name of the Issuer  Bidaya Finance Company (the “Issuer”, or the “Company”, or “Bidaya”). 

Incorporation of the 

Company 

A Saudi closed joint stock company with Commercial Registration No. 1010432564 dated 

25/06/1436H (corresponding to 14/04/2015G), having its registered office at the 20th Floor 

Al Ebda'a Tower, King Fahad Road, P.O. Box 93898, Riyadh 11683, KSA. 

Activities of the 

Issuer  

The main activity of the Company is to offer Shariah-compliant financing products, 

including real estate financing through Ijara (lease-to-own) contracts and Murabaha 

contracts. In addition, the Company provides new financing products which include, 

productive asset financing, SMEs finacing, financial lease, and consumer financing, in 

accordance with the applicable regulations, including the provisions of the Finance 

Companies Control Law and its executive regulations issued by the Saudi Central Bank 

(SAMA). 

Capital of the 

Company 

The authorised, issued and paid-up share capital of the Issuer is nine hundred million 

Saudi Riyals (SAR 900,000,000). 

Total number of 

shares 

The Company’s share capital is divided into ninety million (90,000,000) shares with a 

nominal value of ten Saudi riyals (SAR 10) per share. 

Names and addresses of agents for payment, registration, transfer of debt instruments and the Dealer 

Payment 

Administrator 

Riyad Capital Company with its registered office at 2414 Al-Shohadaa District, Unit No. 

69, P.O. Box 13241 – 7279, Riyadh 2414, Kingdom of Saudi Arabia. 

Dealer 
Musharaka Capital Company (LLC), together with any other Dealer to be appointed in 

connection with the Programme (together referred to as the “Dealers”). 

Registrar and 

Transfer Agent 

The Securities Depository Center Company ("Edaa"), having its registered address at 

Plot 1,17 – Financial Boulevard, Al Aqiq District, Riyadh 13519, Kingdom of Saudi 

Arabia. 
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The Programme and the Offer Conditions for each series of the Sukuk  

Programme  

means the programme under which the Issuer may from time to time in the future issue 

a number of Sukuk in series (each referred to as a "Series”) with an aggregate outstanding 

nominal amount at any time not exceeding the maximum amount authorised under the 

Programme Agreement (the Aggregate Nominal Amount). 

Targeted Participants  

The Sukuk will be offered to eligible natural and legal persons in the Kingdom and any 

other jurisdiction where it is lawful to offer the Sukuk. For a more detailed description of 

these and other restrictions on offers, sales and deliveries of Sukuk and on the 

distribution of this Base Prospectus and any offering materials relating to the Sukuk, 

please refer to Section 15 (Subscription Declarations). 

Aggregate Nominal 

Amount  

means, in respect of each Series, the amount specified as such in the Applicable Final 

Terms. It is noted that at any time the aggregate nominal amount of the outstanding 

Sukuk shall not exceed one billion Saudi Riyals (SAR 1,000,000,000) divided into one 

million (1,000,000) Sukuk, subject to increase in accordance with the Programme 

Agreement and all applicable regulations and laws in the Kingdom. 

DURATION  The Programme was established for two 2 years from the Authority’s approval for the 

offering and registration. 

Deal Structure 
A diagram of the structure of the transaction and the principal cashflows is set out in 

Section 14-1-6 (Debt Instrument Structure Diagram and Related Cash Flows) in Section 14 

(Details on Sukuk and the Terms and Conditions of the Sukuk) of this Base Prospectus. 

Description of the 

Issuer  

The Sukuk will be issued in Series. The specific terms of each Series will be set out in the 

Applicable Final Terms. The Sukuk of each Series will have the same terms and 

conditions applicable to all tranches, save for the amount and date of the first payment 

of Periodic Distribution Amounts thereon and the date from which the Periodic 

Distribution Amounts start to accrue. 

Terms of each Series The specific terms of each Series will be set out in the Applicable Final Terms. 

Issue Date has the meaning given to it in the Applicable Final Terms. 

Nominal Amount of 

the Series 
The aggregate nominal amount of each Series of Sukuk will be set out in the Applicable 

Final Terms. 

Currencies The Sukuk will be denominated in Saudi Arabian Riyals (“SAR”). 

Specified 

Denominations The Sukuk will be registered form in denominations of SAR (1,000). 
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Issue Price The Sukuk may only be issued on a fully paid basis and at an issue price as specified in 

the Applicable Final Terms. 

Minimum number 

of Sukuk to be 

subscribed for 

The minimum number of each Series of Sukuk to be subscribed for is five (5) Sak of each 

Series of Sukuk to be issued under the Programme, unless otherwise specified in the 

Applicable Final Terms. 

Maximum number 

of Sukuk to be 

subscribed for 

The aggregate maximum number of the Sukuk of all Series to be subscribed for will be 

one million (1,000,000) Sak of each Series of Sukuk to be issued under the Programme. 

The Applicable Final Terms will specify the maximum number of Sukuk to be subscribed 

for in respect of each Series. 

Minimum value of 

Sukuk to be 

subscribed for 

The minimum value of each Series of Sukuk to be subscribed for is five thousand Saudi 

riyals (SAR 5,000) of each Series of Sukuk issued under the Programme, unless otherwise 

specified in the Applicable Final Terms. 

Maximum value of 

Sukuk to be 

subscribed for 

The aggregate maximum value of the Sukuk of all series to be subscribed for is one billion 

Saudi riyals (SAR 1,000,000,000). The Applicable Final Terms will specify the maximum 

number of Sukuk to be subscribed for in respect of each Series. 

Periodic 

Distributions 
Sukukholders are entitled to receive Periodic Distribution Amounts calculated on the 

basis specified in the Applicable Final Terms. 

Use of Proceeds The proceeds of each Series of Sukuk issued under the Programme will be used by the 

Issuer for Bidaya‘s general corporate purposes. 

Targeted 

Participants  

The Sukuk will be offered to eligible natural and legal persons in the Kingdom and any 

other jurisdiction where it is lawful to offer the Sukuk. For a more detailed description of 

these and other restrictions on offers, sales and deliveries of Sukuk and on the 

distribution of this Base Prospectus and any offering materials relating to the Sukuk, 

please refer to Section 15 (Subscription Declarations). 

Subscription 

procedure 

Persons wishing to purchase the Sukuk of the relevant Series will be required to submit 

a duly completed form (an “Investor Application Form”) through the websites and 

platforms of the relevant Dealer(s) and the Receiving Entities that provide this electronic 

service to subscribers, or through any other means provided by the Dealer(s) and the 

Receiving Entities, before the end of the Offer Period and shall make payment for the 

Sukuk of such Series as per the instructions contained in the Investor Application Form. 

Applications to purchase Sukuk for less than the Specified Denomination will not be 

accepted. The Applicable Final Terms will specify whether the Dealer(s) and Receiving 

Entities, if any, will be appointed in respect of the issuance of each Series of Sukuk. For 

further details, please see Section ((15) ‘Subscription Declarations’). 
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Allocation Method 

and Return of Access 

Allocation of the Sukuk of each Series will be at the discretion of the Issuer in consultation 

with the Arrangers and will be made following the end of the Offer Period. Excess 

subscription monies paid by individual participants, if any, will be refunded after 

completion of the allocation of Sukuk of the relevant Series by transfer to the bank 

account from which the monies were received without any charge or commission being 

withheld by the Dealer(s) or Receiving Entities, as applicable. 

Offer Period 

Each offer period for the relevant Series of the Sukuk will be specified in the Applicable 

Final Terms (each, an “Offer Period”) and the relevant Series of Sukuk will be allocated 

after the end of the applicable Offer Period and issued on a date (each, an “Issue Date”) 

notified by the Issuer and Arrangers to the relevant potential investors after the end of 

the relevant Offer Period. For further details, see Section 15 (Subscription Declarations). 

Detailed information 

about the rights 

granted to 

Sukukholders:  

The Sukuk constitute undivided beneficial ownership interests in the Sukuk Assets and 

represent an undivided interest in the Payment Obligations and will at all times rank pari 

passu among themselves. The Issuer's Payment Obligations under the Sukuk and the 

Sukuk Documents are unsubordinated, unconditional, and unsecured. The Sukuk will 

grant their holders equal rights with the Issuer's other current and future debts, except 

for legally mandated obligations that have general application and may be preferred. 

• Subject to the Declaration of Agency, Sukukholders' meetings will be held to 

consider matters affecting their interests, including extraordinary resolution 

approval of a modification of the Sukuk, its Terms and Conditions, or any relevant 

provision of the Agency Declaration or any other Sukuk Documents, subject to also 

the Issuer's approval. 

• Pursuant to the Declaration of Agency, the Issuer or the Sukukholders' Agent may 

call a meeting at any time, and the Sukukholders' Agent shall call a meeting upon 

a written request from Sukukholders who own at least one-third of the aggregate 

nominal value of the Series then in existence. Each meeting shall be held at such 

date, time, and place as may be approved by the Sukukholders’ Agent. 

• The Sukukholders’ Agent shall issue a document in Arabic (with an English 

translation) for any meeting that includes: 

a. A certificate proving that: 

 Each registered Sukukholder of the relevant Sukuk has instructed the 

Sukukholders' Agent to vote for each of the relevant Sukuk held by it on 

each resolution; 

 The relevant Sukuk will not be transferable as of the instruction date 

until the meeting's end or instruction pre-emption; 

 These instructions may not be amended or canceled during the forty-

eight (48) hours before the meeting. 

b. The total nominal value of the relevant Sukuk, distinguishing between 

resolutions for which instructions were issued to vote for or against; 
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c. Authorise one or more persons to vote on the relevant Sukuk according to 

these instructions. 

• To issue collective voting instructions and proxy forms, the registered 

Sukukholder may request the Sukukholder agent to issue collective voting 

instructions by submitting written instructions no less than forty-eight (48) hours 

before the scheduled meeting. Any registered Sukukholder may obtain an 

incomplete and unexecuted authorisation form from the Sukukholders’ Agent. The 

authorisation form and collective voting instructions may not be pending 

simultaneously for the same Sukuk. 

• Every matter brought before the meeting is initially decided by a show of hands. 

Unless a vote is validly called before or at the time of announcing the result, the 

Chairman's declaration that a resolution has passed or failed, or has passed or 

failed by a certain majority, is decisive without the need to demonstrate the 

number of affirmative or negative votes. 

Meetings of 

Sukukholders 
A summary of the provisions for holding meetings of Sukukholders for each series to 

consider their interests is in Condition 16 (Meetings of Sukukholders; Modification). 

Status of the Sukuk 

Each Sukuk will evidence an undivided beneficial ownership interest of the 

Sukukholders in the Sukuk Assets of the relevant Series and represent an undivided 

interest in the Payment Obligations and will at all times rank pari passu, without any 

preference or priority, with all other Sukuk of the relevant Series issued under the 

Programme. The payment obligations of the Issuer under the Sukuk and the Sukuk 

Documents to which it is a party will constitute direct, unconditional, unsubordinated 

and unsecured obligations of the Issuer and will rank at all times at least pari passu with 

all other present and future unsubordinated and unsecured obligations of the Issuer, save 

for obligations as may be preferred by provisions of law that are both mandatory and of 

general application. 

Sukuk Assets 

In respect of each Series, the sukuk assets shall comprise: the Mudaraba Assets, the 

Murabaha Assets, and the amounts or financial obligations that the Issuer shall pay to 

the Sukukholders, in addition to any amounts due to the Transaction Account from time 

to time. 

None of the Issuer (so long as it performs its obligations under the Sukuk Documents), 

the Sukukholders' Agent, the Payment Administrator, the Arrangers, or Dealer(s) are 

responsible for the performance or the profitability of the Sukuk Assets or for the share 

and amount of the distributions (if any) made to the Sukukholders. 

Transaction Account 

On the Issue Date and in respect of issuance for each Series of Sukuk, the proceeds of the 

subscription of the Sukuk shall be deposited by the Sukukholders into a Saudi Riyals 

denominated account in respect of such Series held in the name of the Sukukholders’ 

Agent (for and on behalf of the Sukukholders) and administered by the Payment 

Administrator on its behalf (the “Transaction Account”).  
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Mudaraba 

Agreement 

In relation to each Series of Sukuk, at least fifty one per cent (51%) of the proceeds of the 

subscription of such Series of Sukuk (the Mudaraba Capital) will be applied by the 

Mudareb as the capital of the Mudaraba and, in accordance with the terms of the 

Mudaraba Agreement. The Mudareb shall invest the Mudaraba Capital in the Mudaraba 

Assets. For further details on the Mudaraba arrangements, see Conditions 14-2-6(f) 

(Sukuk Assets) and 5(b) (Mudaraba Assets). 

Mudaraba Assets  

On the Issue Date of each Series of Sukuk, the Mudareb shall invest the Mudaraba Capital 

for such Series as follows: 

a. an amount of the Mudaraba Capital equal to the Available Amount will be 

invested by the Mudareb in the Mudaraba as immediately available funds in 

cash or cash equivalent which are available to the Mudareb in accordance 

with the terms of the Mudaraba Agreement; and 

b. The remainder of the Mudaraba Capital will be invested by the Mudareb in 

the Business Portfolio of the Issuer. 

Under the Mudaraba Agreement, the Mudareb shall be entitled, in its sole and absolute 

discretion, to: (a) use all or any part of the Mudaraba Assets as it sees fit, subject to the 

terms of the Mudaraba Agreement (and in particular, in relation to the Available 

Amount, subject to clause 4.1.e of the Mudaraba Agreement); and (b) commingle its own 

assets and funds with the Mudaraba Assets. 

Murabaha Assets Has the meaning stated in Condition 14-2-6(f) (Sukuk Assets). 

Available Amount 

For each Series of Sukuk, the Mudareb is required under clause 4.1(e)of the Mudaraba 

Agreement to ensure at all times that an amount equal to the applicable Available 

Amount for the relevant period is maintained as immediately available funds in cash or 

cash equivalent for the Mudaraba and that such amount is not utilised by the Mudareb 

unless expressly and specifically instructed otherwise in writing by the Sukukholders’ 

Agent (on behalf of the Sukukholders). 

Available Amount means:  

a. in the period from and including the Issue Date to but excluding the first 

Periodic Distribution Date, an amount that is equal to the sum of: (i) the first 

Periodic Distribution Amount due under the Sukuk; and (ii) the difference 

between the issued Sukuk's Aggregate Nominal Amount and the Deferred 

Price of the Murabaha Transaction; and  

b. thereafter, during each Periodic Distribution Period, an amount that is equal 

to the sum of: (i) the Periodic Distribution Amount falling due on the next 

Periodic Distribution date under the Sukuk; and (ii) the difference between 

the issued Sukuk's Aggregate Nominal Amount and the Deferred Price of the 

Murabaha Transaction. 
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Mudaraba Income 

means the total operating income from the Mudaraba Assets without taking into account 

the cost of funding sources. 

For further details, please refer to Condition 14-2-6(g) (Mudaraba Assets). 

Murabaha 

Agreements 

In relation to each Series of Sukuk, no more than (49%) forty nine per cent of the proceeds 

of the subscription of such Series of Sukuk will be applied in a commodity murabaha 

transaction to be entered into by the Seller and the Purchaser pursuant to the Murabaha 

Agreement on the terms set out in Condition 14-2-6(h) (Murabaha Agreements). 

Murabaha Income All Deferred Price Payments by the Purchaser which shall be paid into the Transaction 

Account pursuant to Condition 14-2-6(i) (Use of Proceeds – Transaction Account). 

Sukuk Documents 

The Sukuk Documents are: (1) the Mudaraba Agreement; (2) the Murabaha Agreement 

(including any document delivered or executed pursuant to the Murabaha Agreement); 

(3) the Declaration of Agency; (4) the Payment Administration Agreement; (5) the 

Registry Agreement; (6) the Global Sak; and (7) any other agreements, fee letters and 

documents delivered or executed in connection therewith. 

Final Maturity 

For Sukuk 

 

and application of 

proceeds from the 

Transaction Account 

Unless such Sukuk have been previously redeemed, purchased, or cancelled, with respect 

to each Series of Sukuk, the Sukuk shall be redeemed on the Scheduled Maturity Date, 

and each Sukukholder shall receive its pro rata share of the Liquidation Distribution 

Amount. Upon such dissolution, provided that each Sukukholder has received its 

proportional share of the Dissolution Distribution Amount due to it, the Sukukholders 

shall cease to have any interest in the Sukuk Assets and no further amounts shall be 

payable in respect thereof and neither the Issuer nor the Sukukholders’ Agent shall have 

any further obligations in respect thereof.  

At or prior to 11.00 a.m. (Riyadh time) one (1) Business Day prior to each Periodic 

Distribution Date, any Partial Periodic Distribution Date or on any Dissolution Date, the 

Sukukholders’ Agent shall instruct the Payment Administrator to pay all monies 

standing to the credit of the Transaction Account in the following order of priority: 

i: to the extent not previously paid, pari passu and rateably, to each Service Provider 

to which the Issuer is liable to make a payment, in each case in respect of the amounts 

owing to each of them under the Sukuk Documents or otherwise in their respective 

capacities; 

ii: to each Sukukholder in order to pay: 

1- the aggregate amount of any shortfall between the amounts paid to 

Sukukholders on any previous Periodic Distribution Date(s) and the 

corresponding Periodic Distribution Amount(s) for such date(s) (each, a 

Shortfall) to the extent these remain unpaid; and 

2- the Periodic Distribution Amount due for the relevant current period or the 

Partial Periodic Distribution Amount due for the relevant Partial Periodic 
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Distribution Period and the Instalment Amount due on the relevant Periodic 

Distribution Date, as applicable;  

iii: only if such payment is made on a Dissolution Date, pari passu and rateably, to the 

Sukukholders the amount due to pay the Dissolution Distribution Amount; and 

iv: only if such payment is made on a Dissolution Date, to the Issuer for its own account 

as an incentive fee. 

Any amounts standing to the credit of the Transaction Account during any Periodic 

Distribution Period which exceed the corresponding Periodic Distribution Amount, the 

Instalment Amount (if any), the Shortfall (if any) and any other amounts required to be 

paid above on the next succeeding Periodic Distribution Date, shall be reinvested by the 

Mudareb (for the benefit of the Sukukholders) in the Business Portfolio, subject at all 

times to compliance with Condition 14-2-7 (Covenants and Undertakings) and clause 4.1.e 

of the Mudaraba Agreement 

The Payment Administration Agreement states that payment instructions begin on the 

due date, or, if not a Business Day, on the first Business Day after that day, unless it falls 

in the following calendar month, in which case it shall be brought forward to the 

immediately preceding business day. In this case, Sukukholders shall not be entitled to 

additional distributions or payments for any payment delay resulting from the due date 

not being a Business Day. 

Scheduled 

Redemption in Part 

Unless previously redeemed, or purchased and cancelled in full, and if Condition 14-2-

12(gg) (Redemption; Dissolution of Sukuk - Scheduled Redemption in part) is expressed to be 

applicable in the Applicable Final Terms, the Sukuk shall be redeemed in instalments on 

each Periodic Distribution Date in an aggregate amount equal to the amount set out 

opposite the relevant Periodic Distribution Date in the Applicable Final Terms. 

Early Redemption of 

the Sukuk 

The Sukuk may only be redeemed by the Issuer prior to the Expiry Date upon: 

(i) the occurrence of an Event of Default; 

(ii) the exercise of a Call (if the Call at the Issuer’s option is specified in the 

Applicable Final Terms as being applicable to the relevant Series of Sukuk); or 

(iii) the occurrence of a Tax Event (as defined in Condition 14-2-12(ii) (Redemption;  
Redemption of Sukuk – Early  Redemption for Tax Reasons)). 

Early  Redemption 

for Tax Reasons 

Where the Issuer has or will become obliged to pay any additional amounts in respect of 

the Sukuk pursuant to Condition 14-2-16 (Taxation) as a result of any change in Saudi 

Arabian tax law and such obligation cannot be avoided by the Issuer taking reasonable 

measures available to it, the Issuer may redeem the Sukuk at an amount equal to the 

relevant Dissolution Distribution Amount on the relevant exercise date. 
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Call Option 

If the Applicable Final Terms permit a call option, the Issuer reserves the right to redeem 

the Sukuk of that Series. This redemption would be carried out according to 

Condition 14-2-12(hh) (Redemption: Dissolution of Sukuk – (Dissolution at the Issuer's 

Option) before the Scheduled Maturity Date. The redemption amount will be equal to the 

relevant call option amount, and it can occur: (1) at any time (if the Floating Periodic 

Distribution Provisions are not specified in the Applicable Final Terms as being 

applicable); or (2) on any Periodic Distribution Date (if the Floating Periodic Distribution 

Provisions are not specified in the Applicable Final Terms as being applicable). To do so, 

the Issuer must provide Sukukholders with irrevocable notice of the liquidation 

distribution amount. This notice must be given at least thirty (30) days but no more than 

sixty (60) days prior to the Dissolution Date, in accordance with Condition 14-2-18 

(Notices). 

Covenants and 

Undertakings 
The Issuer has agreed to certain restrictive covenants as set out in Condition 14-2-7 

(Covenants and Undertakings). 

Governing Law 

The Sukuk Documents and the Sukuk of each Series are to be governed by, and construed 

in accordance with, the laws and regulations of the Kingdom of Saudi Arabia and subject 

to the jurisdiction of the Kingdom of Saudi Arabia’s Committee for the Resolution of 

Securities Disputes and Appeal Committee for the Resolution of Securities Conflicts. All 

relevant parties (including the Issuer and the Sukukholders) have irrevocably agreed to 

submit to the jurisdiction of the judicial authorities in the Kingdom of Saudi Arabia. No 

suit, action or proceedings which may arise out of or in connection with the Sukuk or the 

Sukuk Documents may be filed or brought outside the Kingdom of Saudi Arabia. No 

court or any judicial authority outside the Kingdom of Saudi Arabia shall have 

jurisdiction to hear any such claim. 

Taxation 

All payments by the Issuer under the Sukuk Documents to which it is a party are to be 

made without withholding or deduction for, or on account of any Taxes (as defined in 

Condition 14-2-16 (Taxation)) imposed in the Kingdom of Saudi Arabia (or any political 

subdivision or any authority thereof or therein having the power to tax) unless the 

withholding is required by law. In the event that any such deduction is made by the 

Issuer as a result of any requirement of law, the Issuer will be required to pay additional 

amounts such that Sukukholders receive the full amount which otherwise would have 

been due and payable. 

Prospective investors should note that the Issuer shall not pay any additional amounts in 

respect of any withholding required by law to any person who holds Sukuk who is not a 

Qualified Person. 

For Zakat purposes, the Issuer is required to treat the Sukuk it issues as equity, 

irrespective of their classification in the Issuer’s financial statements. In such case, the 

Sukuk shall be deducted from the Zakat base of the investors therein if they are held for 

non-trading purposes and provided that the Issuer has declared, through any document 
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accepted by the Authority, that such Sukuk are treated as equity in its Zakat return. The 

Issuer may not deviate from such treatment during the Sukuk tenor. 

Restrictions 

There are restrictions on the distribution of this Base Prospectus and the offer or sale of 

Sukuk of any Series. In particular and only where applicable, in the Kingdom, the 

distribution of this Base Prospectus and the offering, sale and delivery of the Sukuk are 

limited solely to those persons who are permitted under the Rules on the Offer of 

Securities and Continuing Obligations. For a more detailed description of these and other 

restrictions on offers, sales and deliveries of Sukuk of any Series and on the distribution 

of this Base Prospectus and any offering materials relating to the Sukuk of a relevant 

Series, see Section 15 (Subscription Declarations). 

Form of Sukuk 

Each Series of Sukuk will be issued in dematerialised registered form and will be 

collectively represented by the Global Sak which will be deposited as the Sukukholders’ 

Agent may direct in accordance with the provisions of the Declaration of Agency. 

Definitive Sukuk representing holdings of the Global Sak will not be issued however 

Sukukholders will on request be entitled to receive a statement from the Registrar 

recording their holding of Sukuk. 

Listing and 

Admission to 

Trading 

Application has been made to Capital Market Authority of the Kingdom of Saudi Arabia 

for registration and offer of the Sukuk and to the Saudi Exchange (“Tadawul”) for the 

Sukuk to be listed on Tadawul. 

Transfers 

The Sukuk may be transferred in accordance with the regulations and procedures 

established by the Registrar and Tadawul by delivering to the Registrar and Tadawul 

such information as such regulations and procedures shall require in accordance with 

Condition 14-2-4(c) (Register, Title and Transfers). 

Risk Factors 
An investment in Sukuk issued under the Programme should be made only after careful 

consideration of the potential Sukukholders’ investment circumstances. See the 

“Important Notice” on page c and Section 5 (Risk Factors). 
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4 Summary of Basic Information  

4-1 Important Notice for Investors  

This summary aims to present a brief overview of the key information included in this Base Prospectus and does 

not include all the information that may be important to potential Sukukholders. This Base Prospectus should read 

carefully and fully before making an investment decision regarding the Sukuk. 

4-2 Description of the Issuer 

Bidaya Finance (formerly Known as Bidaya Home Finance) is a Saudi closed joint stock company established under 

the Companies Law of the Kingdom of Saudi Arabia. The Company operates under Commercial Registration No. 

1010432564 issued in Riyadh on 25/06/1436G (corresponding to 14/04/2015G). The Company was granted License 

No. 41/201512/ع ش  in December 2015Gby the Saudi Central Bank (“SAMA”) to offer real estate finance activities. In 

August 2025, the Company completed the process of obtaining the Saudi Central Bank’s approval to conduct 

additional financing activities, including productive asset financing, SMEs financing, financial leasing, and 

consumer financing,  in the Kingdom of Saudi Arabia in accordance with the provisions of the Finance Companies 

Control Law and its executive regulations. The Company’s main activity is providing Shari’ah-compliant financing 

products, including Ijarah (lease-to-own) and Murabaha contracts, in support of the strategic objectives of Saudi 

Vision 2030, in particular the Housing Program. The Company seeks to enhance home ownership opportunities for 

Saudi households, with a focus on integration and coordination with the Ministry of Municipalities and Housing, 

the Real Estate Development Fund, and the Saudi Real Estate Refinance Company. As part of its ongoing efforts to 

meet customer needs, the Company has developed integrated financing solutions targeting new customer segments 

across both the retail and business sectors. 

The Company’s registered office is on the 20th Floor Al Ebda'a Tower, King Fahad Road, P.O. Box: Box 93898, Riyadh 

11683, KSA 

4-3 Mission and Overall Strategy  

• Mission: To offer a suite of innovative and reliable financial solutions for our clients, to achieve more. 

• Vision: Enabling a brighter future for retail and corporate segments. 

• Strategy: Our focus is on diversifying financial solutions for retail and corporate clients through 

comprehensive offerings, ensuring sustainable financing and long-term partnerships with public and private 

sectors. Our vision, mission, and values reflect our transformation, emphasizing responsibility to clients, 

shareholders, employees, and the environment. 

Our goal is to provide positive customer experiences and build long-term relationships through sustainable 

solutions and adaptability to market changes, ensuring Sharia compliance. We are committed to full 

compliance with Islamic Sharia to ensure reliable and transparent financial services. 

4-4 Competitive Strengths of the Issuer  

The Issuer's competitive advantages are: 

• Experienced executive management: Highly seasoned executive management team with deep experience in 

the service provision and risk management of large portfolios, ensuring high performance; 
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• Premium branding: The Company has a strong reputation and high customer experience, enhancing positive 

interaction and trust. 

• Market leadership: Remarkable excellence in processing payments and collections, with speed and efficiency 

in meeting customer requests. 

• Effective risk management system: A strict risk management system guides credit decisions precisely and 

thoughtfully during the subscription process. 

• Scalable service platform: An advanced digital platform covers all regions of Saudi Arabia, enhancing access 

and service. 

• Deep understanding of the market: Deep understanding of the real estate finance market and strong business 

relationship network, 

• Strong central collection system: Located at the Riyadh headquarters, it houses all central functions of 

collection services, enhancing operational efficiency. 

• Extensive financing capabilities: Advanced experience in issuing financing according to market 

requirements. 

• Innovative digital experience: A first-of-its-kind simplified online application process provides a seamless 

and convenient customer experience. 

4-5 Market Overview 

1- Economic Overview 

Since the launch of Vision 2030 in 2016, the Saudi economy has made remarkable progress. Non-oil activities have 

expanded, inflation has stabilised at contained levels, and unemployment has fallen to its lowest historical rates. 

According to the International Monetary Fund’s statement issued in June 2025, non-oil GDP recorded growth of 

4.9% in the first quarter of 2025, driven by increased consumption and private investments in sectors such as retail, 

hospitality and construction.  

In 2024, real non-oil GDP recorded growth of 4.2%, driven primarily by private consumption and non-oil private 

investment, with the retail, hospitality and construction sectors at the forefront of this growth momentum. Real non-

oil GDP is expected to grow by 3.4% in 2025, approximately 0.8% lower compared to 2024, as the implementation of 

Vision 2030 projects continues through both public and private investments, alongside robust credit growth that 

supports domestic demand and mitigates the impact of lower oil prices. The fiscal deficit is projected to reach 4.3% 

of GDP in 2025 as a result of additional spending on Vision 2030 projects, before declining to around 3.3% of GDP 

by 2030. 

In the second quarter of 2025, the unemployment rate among Saudi nationals declined to 7%, its lowest historical 

level, supported by a 12% increase in private sector employment in 2024. Inflation stabilised at 2.3% in April 2025, 

with rental inflation slowing down to 8.1% year-on-year, reflecting strong price stability. Inflation is expected to 

remain anchored around 2%, supported by the credibility of the US dollar peg. 

Table No. (2): Macroeconomic indicators 
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Macro-economic 

indicators, Saudi 

Arabia 

2016 

(actual) 

2017 

(actual) 

2018 

(actual) 

2019 

(actual) 

2020 

(actual) 

2021 

(actual) 

2022 

(actual) 

2023 

(actual) 

2024 

(Actual) 

2025 

(Estimated) 

Total GDP at current 

prices (SAR billion) 
2,497 2,681 3,175 3,145 2,754 3,278 4,157 4,003 4,070 4,060 

Real GDP Growth 

(yoy %) 
1.9  0.9  3.2  1.1  (3.6) 5.1  7.5  (0.8) 1.3  3.0  

Unemployment rate 

(annual average %) 
5.6  5.8  6.0  5.6  7.7  6.1  4.9  4.0  3.5  - 

Budget excess/deficit 

(SAR billion) 
(341.1) 238.3  (173.1) (132.2) (294.1) (73.4) 104.1  (80.9) (115.7) (200.4) 

CPI Inflation (annual 

rate of change %) 
2.1  (0.8) 2.5  (2.1) 3.4  3.1  2.5  2,3 1,7 2.0  

Source: Ministry of Finance and International Monetary Fund 

2- Regulating and supervising the real estate finance sector 

The Saudi Central Bank (SAMA) regulates and supervises licensed financial institutions in Saudi Arabia, including 

banks, finance, leasing, real estate, insurance, money exchange, and credit information companies. 

The Saudi Central Bank (formerly the Saudi Arabian Monetary Agency) was established by Royal Decree No. 

30/4/1/1046 on 25/07/1371H (corresponding to 20/04/1952G). It was replaced by Royal Decree No. M/36 dated 

11/4/1442H (corresponding to 26/11/2020G), changing the name to the Saudi Central Bank while retaining the 

English abbreviation (SAMA).  

The Saudi Central Bank (formerly the Saudi Arabian Monetary Agency) was established by Royal Decree No. 

30/4/1/1046 on 25/07/1371H (corresponding to 20/04/1952G). Pursuant to Royal Decree No. M/36 dated 11/4/1442H 

(corresponding to 26/11/2020G), its name was changed to the Saudi Central Bank while retaining the English 

abbreviation (SAMA). 

Real Estate Finance and Financial Leasing 

In August 2012G, the Saudi Council of Ministers issued legislation approved by Royal Decrees regarding the finance 

sector, including real estate finance (“Real Estate Finance Law”), financial leasing (“Finance Lease Law”), and the 

supervision of finance companies (“Finance Companies Control Law”), as set out in more detail below for each case. 

The Saudi Central Bank issued the executive regulations of these laws in February 2013G. 

Real Estate Finance Law  

This law provides the organisational structure for authorising and licensing banks and finance companies to enter 

the real estate market. Specifically: 

• Banks may own real estate for mortgage financing – a key feature of Islamic finance products. 

• The government announces real estate market activity, and financiers access court records and notaries.  

• Beneficiaries must have their credit checked through an approved credit bureau. 
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The executive regulations of the Real Estate Finance Law outlines the roles of finance companies, the requirements 

for real estate finance leases, the Saudi Central Bank's licensing criteria for refinancing companies, and the rules 

governing corporate refinancing activities. In June 2020G, the Saudi Central Bank issued Instructions When Offering 

Real Estate Finance Products for Individuals, which specify the minimum requirements for financiers who provide 

real estate financing products to individuals. 

Finance Lease Law 

This law sets out the rules for financial leasing, specifically: 

• The lessor and lessee's responsibilities must be Shariah-compliant (with the lessor bearing asset risk during 

the lease term and the lessee responsible for relevant use). 

• Leased assets may transfer to the lessee at lease maturity. 

• Upon a lessee's default, the lessor may request future rental payments, provided that these payments cannot 

exceed the number of late payments. 

The executive regulations of the Financial Lease Law outlines the rights and obligations of lessors and lessees in 

such contracts. It also specifies rules for rights assignment, instalment payments, related parties' ownership, and the 

requirements for establishing and registering financial lease companies. 

Law on Supervision of Finance Companies 

This law establishes the regulatory and supervisory framework for Sharia-compliant finance companies, enabling 

them to offer financing approved by the Saudi Central Bank (SAMA), including real estate finance. 

The executive regulations of the Finance Companies Control Law outlines the Saudi Central Bank's rules and 

requirements for licensing finance companies, including corporate governance and internal audit standards, as well 

as other conditions for maintaining licenses. 

Home Ownership Promotion 

As part of Vision 2030, the 2018G Housing Programme aims to increase Saudi household homeownership to 70% by 

2030G. The first phase (2018G-2020G) saw success, with ownership rising from 47% in 2017G to 60% in 2020G. 

Main Mechanisms for Strengthening the Real Estate Finance Market: 

(1) Saudi Real Estate Development Fund 

• The Real Estate Development Fund (REDF) aims to provide diverse and balanced financing programs for all 

societal segments. 

• The REDF's mission is to integrate with MoMH to deliver beneficiary-focused programs and offer professional 

investment and financing solutions for adequate housing, 

• including Sakani, a real estate initiative supporting first-time Saudi homebuyers. 

• By 2021G, the Saudi Real Estate Development Fund (REDF)had contributed SAR 155 billion to the real estate 

finance market. 
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(2)   Saudi Real Estate Refinance Company 

• To build a mortgage ecosystem, the Saudi Real Estate Refinance Company (SRC) was established in 2017G to 

enhance market liquidity by acquiring portfolios from real estate finance companies. 

• SRC’s portfolio amounted to SAR 28,9 billion divided into Murabaha and Ijarah contracts, with a total debt of 

SAR 23,6 billion as of 31 December 2024G, including Sukuk issuance amounting to SAR 20,2 billion.  

(3) Other Government Initiatives (Mortgage Law and VAT Exemption) 

• The Saudi Central Bank has implemented measures and initiatives to promote mortgage growth and 

strengthen the Kingdom's legal framework, including the Mortgage Law and Finance Lease Law. 

• Since 2018G, the loan-to-value (LTV) ratio has increased to 90% for first-home buyers. For those purchasing a 

second home, the LTV ratio remains at 70% for mortgages issued by banks and 85% for financing from non-

bank entities. 

• This is in addition to the government's 15% VAT exemption on real estate transactions.  

The Housing Program's initial success stems from effectively meeting housing demand by improving access to 

suitable properties through digital platforms such as "Sakani", which facilitates affordable real estate financing. 

From 2018G to 2020G, Sakani served 1.1 million Saudi families. The Programme has stimulated housing sector 

supply through private sector partnerships with real estate developers and home builders, and the establishment of 

the National Housing Company and "Etmam", which streamlined developers' processes with a digital platform. 

3- The Real Estate and Finance Sectors in the Kingdom of Saudi Arabia 

The Saudi Arabian real estate market has shown significant growth, supported by the Saudi government's focus on 

increasing citizen ownership. The real estate sector is integral to any economy and a key component of prosperity. 

Saudi Vision 2030's Housing Programme aims to increase homeownership to 70% by 2030G. This is pursued through 

MoMH’s several initiatives, primarily the subsidised financing program, which also aims to increase housing unit 

supply. These initiatives include partnerships with real estate developers for off-plan sales and facilitating 

regulatory procedures for housing plan and project approvals. In 2019G, MoMH updated the housing support 

matrix to broaden its reach and benefit a larger segment of the population. 

The real estate sector has maintained its contribution to real GDP, with a strong contribution as a percentage of the 

real GDP, as shown in the following chart:  
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Source: GASTAT 

*The 2024G results represent the third quarter only. 

In addition to banks, real estate financing companies, and SRC, the SAMA-licensed Real Estate Development Fund 

develops diverse financing programs for all societal segments and partners with MoMH to implement beneficiary 

programs. 

Commercial banks and non-bank real estate financing companies' total real estate financing balance reached SAR 

911.556 billion by 2024G, excluding REDF loans, which totaled SAR 155.02 billion by 2020G, according to Saudi 

Central Bank data.  

The following table shows each player's contribution to the real estate market since 2016G:  

Table No. (3): The following table shows each player's contribution to the real estate market  

Source of Refinancing by 

Type of Institution (SAR 

million) 

2016G 2017G 2018G 2019G 2020G 2021G 2022G 2023G 2024G 

Banks 200,402 210,992 238,544 297,372 428,411 568,856 687,833 767,270  883,279  

REDF 157,742 157,264 153,517 156,975 155,018 N/A N/A N/A N/A 

Real Estate Finance Companies 13,592 14,752 16,809 20,908 24,012 26,307 27,031 27,198 28,277 

Total 371,736 383,008 408,870 475,255 607,441 595,163 714,864 794,468 911,556 

Source: SAMA statistics 

The Saudi real estate market saw significant development in 2021G and 2022G due to the SRC's efforts. Its activities 

focused on enhancing liquidity for mortgage financers by purchasing mortgage portfolios or providing direct short-

term financing (which is financing granted directly by the financier to the client to cover urgent financial needs, 
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repayable over a short period not usually exceeding 12 months). Increased borrowing and capital injections from 

the Public Investment Fund (PIF), the Company's sole owner, have supported the Company's capital structure and 

strengthened its role in the local real estate finance market. In 2021G, the Saudi Central Bank authorised the 

Company to acquire residential mortgage portfolios, resulting in a SAR 2.5 billion real estate portfolio financing 

commitment with REDF. This has enabled finance companies and banks to offer affordable housing financing to real 

estate finance clients. 

To support the real estate market, SRC began issuing sukuks under a SAR 10 billion program, which was 

subsequently doubled to SAR 20 billion, injecting further liquidity into the housing sector. In March 2023G, the 

Company announced a 26-basis point reduction in long-term financing rates for 20 to 30-year mortgages, which is 

expected to boost affordable housing demand and support sustainable real estate sector growth. Through these 

efforts, the Company aims to improve market liquidity, provide capital and risk management solutions for financers, 

and increase affordable real estate financing, contributing to the Kingdom's Vision 2030 objectives for increased 

citizen homeownership. 
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5 Risk factors  

The purchase of any Sukuk may involve substantial risks and is suitable only for investors who have the knowledge and 

experience in financial and business matters necessary to enable them to evaluate the risks and merits of an investment in any 

Sukuk. 

The Issuer believes that the factors described below represent the principal risks inherent in investing in Sukuk, but the inability 

of the Issuer to pay any amounts on, or in connection with, any Sukuk may occur for other reasons and the Issuer does not 

represent that the statements below regarding the risks of holding any Sukuk are exhaustive. There may also be other 

considerations, including some which may not be presently known to the Issuer or which the Issuer currently deems immaterial, 

that may impact any investment in Sukuk. 

Although the Issuer believes that the various structural elements described in this Base Prospectus mitigate some of these risks 

for Sukukholders, there can be no assurance that these measures will be sufficient to ensure payment to Sukukholders of the 

Periodic Distribution Amount, any Instalment Amount, any Partial Periodic Amount or the applicable Dissolution 

Distribution Amount (which is payable in accordance with the Conditions) in respect of any Sukuk on a timely basis or at all. 

An investment in the Sukuk is only appropriate for those investors who are able to evaluate the risks and the benefits of the 

investment and those who have sufficient resources to sustain any loss resulting from such investment. Prospective investors 

should also read the detailed information set out in the below risks and other information set out elsewhere in this Base 

Prospectus and reach their own views prior to making any investment decision. 

The risks set out below are not presented in any assumed orderly manner that could reflect the anticipated impact on the Issuer, 

importance, materiality or any likelihood of occurrence. 

5-1 Risks related to the Issuer  

5-1-1 Credit Risks 

The Issuer is exposed to the credit risk of its financing portfolio and that exposure is a part of the Company's business 

nature and its business model. These risks include the client’s inability to meet its obligations, resulting in the 

Company incurring a financial loss. Credit risk arises primarily from lending activities that give rise to receivables 

from Ijara contracts. Lessees may fail to meet their contractual obligations for a variety of reasons, including changes 

in the client circumstances or changes in the value of collateral relating to such obligations. 

Credit losses could arise from a deterioration in the credit quality of its clients from a general deterioration in local 

or global economic conditions, or from systemic risks within the financial systems, any of which could affect the 

recoverability and value of the financing assets which warrants an increase in the necessary provisions for the 

impairment of finances and other credit exposures. 

 The Issuer faces inherent risks from customer defaults, which can lead to increased provisions for credit losses and 

the write-off of assets. Such events would directly reduce the Issuer's profitability. 

Real estate financing is a form of secured financing, whereby the Issuer retains title deeds of the financed properties 

in its name as collateral until all amounts due from clients have been fully settled. For the financial period ended 31 

March 2025G, the Issuer’s Ijara receivables, net of credit loss provisions, amounted to SAR 2,134,310 thousand 

compared to SAR 2,708,584 thousand for the same period in 2024G. For the financial year ended 31 December 2024G, 

they amounted to SAR 2,046,902 thousand compared to SAR 2,573,596 thousand for the year ended 31 December 

2023G, and for the financial year ended 31 December 2022G, they amounted to SAR 2,582,044 thousand. This 
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represented a coverage ratio of 136% of net Ijara receivables as at 31 March 2025G compared to 127.9% for the same 

period in 2024G, and 134.9% of net Ijara receivables as at 31 December 2024G compared to 134.3% for the financial 

year ended 31 December 2023G (31 December 2022G: 130.5%). With respect to the valuation methodology of 

financed properties, when reviewing a client’s financing application, the Company appoints independent real estate 

valuers accredited by the Saudi Authority of Accredited Valuers (Taqeem) to conduct two separate valuations of the 

property offered as collateral. Each valuation is based on generally accepted professional real estate valuation 

methods, such as the market (comparative) approach, the cost approach and the capitalisation approach, depending 

on the nature of the property under valuation. Following receipt of the two valuations, the average of the two values 

is taken as the fair value of the property, and the financing amount is determined based on either the average of the 

two valuations or the financing amount requested by the client, whichever is lower. 

Table No. (4): Average Fair Value of Guarantees  

The average fair values 

of collateral (SAR’000s)  

Financial year ended 31 December  The three-month period ended 31 March 

 2022G (Audited) 2023G (Audited) 
2024G 

(Audited) 

2024G (Unaudited) 2025G (Unaudited) 

Current  3,031,484 3,056,539 2,388,746 3,029,790 2,579,026 

1 - 30 days  174,180 2,540 186,405 200,783 168,111 

31 - 60 days  62,965 185,781 78,047 78,310 51,596 

61 - 90 days  15,097 86,508 1,775 48,109 39,294 

More than 90 days  85,830 124,124 106,758 106,782 63,603 

Total  3,369,556 3,455,492 2,761,731 3,463,775 2,901,629 

Source: Issuer’s Financial Statements. 

 

The Company is exposed to the risk of fluctuations in the fair value of its collateral as a result of changes in the 

composition of its financed real estate portfolio and the sale of a portion of such portfolio to the Saudi Real Estate 

Refinance Company during the period between 2022 and 2025. Such fluctuations may result in a reduction in the 

level or quality of collateral coverage, which could adversely affect the Company’s ability to enforce its rights in the 

event of client default, including in cases where promissory notes issued by customers are relied upon as part of the 

collateral structure. Collateral, including promissory notes, is not recognised on the statement of financial position 

unless legal ownership is effectively transferred to the Company. As a result, the Company is required to rely on 

accounting estimates when calculating expected credit losses, which may not reflect the amounts ultimately realised. 

In the event that ownership of the underlying assets is recovered, any remeasurement or disposal of such assets at 

fair value or fair value less costs to sell may result in the recognition of losses or material volatility in the Company’s 

financial results and financial position. For further information, please refer to Subsection 12-2-4 (Sale of Lease 

Contract Portfolios to the Saudi Real Estate Refinance Company.) 

In addition, following the Issuer’s receipt of new financing licences and its expansion into productive asset financing, 

SMEs financing, financial leasing, and consumer financing, credit risk may increase due to differences in the credit 

characteristics of customers targeted under these activities compared to residential mortgage customers. Credit 

assessment models and risk engines applicable to the new products may require an initial observation period during 

the early stages of product rollout, which could increase the likelihood of deviations from the credit assumptions 

historically applied to the residential mortgage portfolio. This may, in turn, adversely affect the future quality of the 

credit portfolio and the level of expected credit losses. 
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5-1-2 Risks related to decline in fair value and real estate collateral 

The Issuer is exposed to risks of a decline in the fair value of the properties held as collateral or difficulty in handling 

them when needed. 

 The fair value of the collateral was determined using a combination of cost and market value approaches. These 

valuations were independently conducted by external valuers accredited by the Issuer. A decline in the value or 

market liquidity of collateral could impair the Issuer's ability to fully recover the value of its receivables, or in some 

cases, lead to incomplete recovery. This risk is particularly elevated if a customer becomes insolvent and bankruptcy 

proceedings begin. 

Such scenarios could adversely affect the Issuer's ability to recover funds extended to customers, which could have 

a material adverse financial effect on the Issuer's operational performance, financial results, and future prospects. 

5-1-3 Risks related to the management of debt recovery and provisions for credit loss 

The Issuer might struggle to manage the restructuring of past due financing customer contracts or recover their full 

value, which might result in additional provisioning and expectations of recoverability. The Issuer deploys a 

comprehensive approach to assess the impairment value of its Ijara portfolio, utilizing the Expected Credit Loss 

(ECL) model for estimating potential losses. 

This approach accurately reflects the Issuer's financial position, guided by trends in the improvement or 

deterioration of receivable quality, with debts categorized into three distinct stages. 

• Stage 1: All financing portfolios automatically fall under Stage 1. In this stage, the Issuer recognises an 

allowance based on the 12-month ECL. Profit is calculated based on the gross carrying amount of the asset, 

without deducting credit allowances. 

• Stage 2: Receivables that have been delinquent for 30 days or more are identified as carrying a significant 

credit risk. In such cases, the Issuer may recognise an allowance for the lifetime ECL. Stage 2 applies to 

accounts that are not currently credit impaired and show no objective evidence of impairment.  

• Stage 3: When accounts become past due for 90 days or longer, they are flagged as defaulted accounts with 

clear objective evidence of impairment.  

As of 31 March 2025G, the value of the past due but solvent portfolio amounted to SAR 215.19 million, representing 

10% of Ijara receivables (before provisions). As of 31 December 2024G, the value of the past due but not impaired 

portfolio was SAR 212.7 million, representing 10.3% of Ijara receivables (before provisions). As of 31 December 

2023G, the value of past due but not impaired value of the portfolio amounted SAR 217.6 million, representing 8.4% 

of Ijara receivables (before allowance), compared to SAR 200.6 million, representing 7.7% in the year ended 31 

December 2022G. As such any objective evidence of the actual default of a customer could result in recognizing the 

past due but not impaired as being impaired which might result in an increase of the impairment value for 90+ day 

delays beyond the recorded SAR 59.35 million, representing 4.7% of the Ijara receivables (before provisions) in the 

financial period ended 31 March 2025G. 

The following table shows the categorisation of the Ijara receivables according to the credit quality:  
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Table No. (5): Categorisation of the Ijara Receivables According to the Credit Quality 

Credit quality of Ijara 

Receivables (SAR’000s) 

Financial year ended 31 December The three-month period ended 31 

March 

 2022G (Audited) 2023G (Audited) 2024G (Audited) 2024G 

(Unaudited) 

2025G 

(Unaudited) 

Neither past due nor impaired  2,326,772 2,276,667 1,763,684 3,029,790  1,886,611 

1 - 30 days  140,427 2,222 146,934 200,783  136,774  

31 - 60 days  48,863 143,778 64,269 78,310  45,064  

61 - 90 days  11,267 71,609 1,515 48,109  33,349  

Impaired (more than 90 days) 76,100 107,672 97,347 106,782  59,355  

Total  2,603,429 2,601,948 2,073,749 3,463,775  2,161,153  

Source: Issuer’s Financial Statements 

 The Collection Department employs strict preventative measures, such as sending reminders before due 

installments, which helps to reduce the likelihood of late payments. The Company is exposed to financial risks 

arising from customers' payment defaults, potentially causing financing portfolio impairment and the accumulation 

of unpaid debt. 

As the Issuer enters into new financing activities with tenors and collateral structures that differ from those 

applicable to real estate financing contracts, patterns of default, partial repayment, or rescheduling may change, 

particularly in the consumer financing and small and medium-sized enterprises financing segments. Such 

developments may result in increased complexity in debt recovery, restructuring processes, and the estimation of 

credit loss provisions, which may, in turn, affect the level of required provisions and their consistency with the 

methodologies historically applied to the residential real estate financing portfolio. 

5-1-4 Risks related to interest rate fluctuations and their potential impact on the Issuer 

The Company's financing-reliant operations make profit margins vulnerable to liquidity fluctuations and SAIBOR-

linked interest rates. For example, a sudden interest rate increase could adversely impact profitability. The Issuer's 

bank credit facilities are based on SAIBOR throughout the facility period. 

Also, the Company has financing agreements with relevant parties, as described in the summary of the secured 

financing agreements concluded by the Company (please refer to Section (5-2-12) of this Base Prospectus). However, 

there can be no assurance that the Company can meet its financial obligations on time. This could lead to delay in 

payment in respect of the concluded agreements, allowing banks to cancel credit facilities and demand immediate 

repayment, adversely impacting the Company's performance, financial position, and ability to finance and 

implement future plans. 

Changes in US interest rates, directly reflected in SAIBOR rates due to the Saudi Riyal's peg to the US dollar, and 

the expansion of government bond and sukuk programs may increase domestic interest rates. This increase in 

financing costs, if the Company cannot secure alternative financing or pass the effects on to customers, will 

materially and adversely affect the Company’s business, results of operations, financial position, and future 

prospects. 

5-1-5 Risks related to access to financing and its impact on the Issuer's business continuity 

Access to finance is essential for an Issuer's business continuity and expansion, as it relies on shareholder capital and 

external financing for a large portion of its operations. An Issuer's liquidity may be adversely affected if it cannot 

raise long-term financing by adding equity or obtaining short- to medium-term debt from capital markets or banks 
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and financial institutions. The Issuer's ability to secure financing depends on financial market stability, investor 

confidence, and external views of the financial services sector. 

Furthermore, negative investor or financer views on the Issuer's financial Condition or prospects may reduce 

financing opportunities. This negative image can result from: losses in receivables provisions, activity declines, or 

regulatory authorities taking significant action against it or its business sector. 

If the Issuer cannot raise financing as mentioned, it may have to liquidate assets to meet obligations. The Issuer may 

struggle to sell assets or may be forced to sell them below market value, which could harm its business results, cash 

flows, and financial position, including its Sukuk obligations. 

5-1-6 Risks related to asset-liability mismatch and its impact on the Issuer's liquidity 

The Issuer is confronted with a risk of liquidity imbalance due to disparities in the maturity of its assets and 

liabilities. To bridge this gap, the Issuer secures short and medium-term Shari’ah compliant credit facilities and 

Sukuk. Most Issuer financing is long-term, increasing the risk of asset and liability maturity imbalances. 

The table below summarise the Company's financial assets and liabilities' maturity profile based on discounted cash 

flows, from the statement of financial position date to the contractual maturity date as of 31 March 2025G. 

Table No. (6): Maturity Data for the Company's Financial Assets and Liabilities as of 31 March 2025G 

Financial period ended 31 

March 2025G (Unaudited) 

(SAR ’000) 

Carryin

g Value 

Up to three 

months 

More than 

three months 

and less than 

one year 

More than 

one year 

and less 

than five 

years 

More than 

five years 

Non-fixed 

maturity 

Total 

Financial Assets        
Cash and Cash Equivalents 21,960      21,960  21,960  

Investments at fair value 

through other comprehensive 

income (FVOCI) 

893      893  893  

Ijara Receivables 2,161,154  24,400  76,951  343,074  1,716,729   2,161,154  

Murabaha Receivables 681,898  32,795  50,785  569,555  28,763   681,898  

Deposits and other receivables 152,968   152,968     152,968  

 3,018,873 57,195 280,704 912,629 1,745,492 22,853 3,018,873 

Financial Liabilities        

Financing facilities – Secured 2,057,650 899,450 636,482 348,800   2,057,650 

Finance lease liability 1,884   832 1,052   1,884  

Accrued expenses and other 

liabilities 

81,043  81,043    81,043 

 2,140,577 899,450 717,525 523,602 - - 2,140,577 

Gap/Deficit 
878,296 (842,255) (436,821) 389,027 1,745,492 22,853 878,296 

Source: Issuer’s Financial Statements 

The table below summarises the maturity data of the Company’s financial assets and liabilities based on discounted 

cash flows, on the basis of the remaining contractual maturity date as at the date of the statement of financial position 

and up to the contractual maturity date of 31 December 2024G. 
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Table No. (7): Maturity Data for the Company's Financial Assets and Liabilities as of 31 December 2024G 

Financial year ended 31 December 

2024G (Audited) (SAR’000) 

 

Carrying 

Amount 

Up to 

three 

months 

More than 

three 

months 

and less 

than a year 

More 

than one 

year and 

less than 

five years 

Over five 

years 

Non-fixed 

maturity 

Total 

Financial assets        
Cash and cash equivalents 145,335  - - - - 145,335  145,335  

Investments at FVOCI 893  - - - - 893  893  

Ijara receivables 2,073,749  612,768  1,460,981  - - - 2,073,749  

Murabaha receivables 561,711  56,551  505,160  - - - 561,711  

Deposits and other receivables 131,532  - - - - 131,532  131,532  

 2,913,220  669,319  1,966,141  - -  2,913,220  

Financial liabilities        

Financing facilities - secured 1,908,543  524,341  1,384,202  - - - 1,908,543  

Finance lease liability 1,840  - - - - 1,840  1,840  

Accrued expenses and other liabilities 121,083  - - - - 121,083  121,083  

 2,031,466  524,341  1,384,202  - - 122,923  2,031,466  

Gap/deficit  881,754  144,978  581,939  - - (122,923) 881,754  

Source: Issuer’s Financial Statements 

The table below summarise the maturity profile of the Company's financial assets and liabilities based on discounted 

cash flows, from the statement of financial position date to the contractual maturity date as of 31 December 2023G. 

Table No. (8): Maturity Data for the Company's Financial Assets and Liabilities as of 31 December 2023G 

Financial year ended 31 December 

2024G (Audited) (SAR’000) 

Carrying 

Amount 

Up to 

three 

months 

More than 

three 

months and 

less than a 

year 

More than 

one year 

and less 

than five 

years 

Over five 

years 

Non-fixed 

maturity 

Total 

Financial assets        
Cash and cash equivalents 24,193 - - - - 24,193 24,193 

Investments at FVOCI 893 - - - - 893 893 

Ijara receivables 2,601,948 14,725 158,244 440,235 1,988,744 - 2,601,948 

Murabaha receivables 106,668 6,450 8,910 91,308 - - 106,668 

Deposits and other receivables 139,059 - 104,791 - - 34,268 139,059 

 2,872,761 21,175 271,945 531,543 1,988,744 59,354 2,872,761 

Financial liabilities        

Financing facilities - secured 1,833,084 320,155 1,209,504 303,425 - - 1,833,084 

Finance lease liability 2,486 - 907 1,579 - - 2,486 

Accrued expenses and other liabilities 146,550 - - 146,550 - - 146,550 

 1,982,120 320,155 1,210,411 451,554 - - 1,982,120 

Gap/deficit  890,641 (298,980) (938,466) 79,989 1,988,744 59,354 890,641 

Source: Issuer’s Financial Statements 

If the Issuer has difficulty securing additional or renewing existing credit facilities cost-effectively and promptly, 

this could cause a liquidity gap and harm its operations and financial performance. 
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5-1-7 Risks related to the cessation of government support for the housing sector and its impact on portfolio 

quality and the volume of new business 

The Company relies heavily on government housing support programs, which contribute to portfolio quality and 

generating new business. As part of Vision 2030, the Government launched multiple programs to enable home 

ownership. In particular, the Ministry of Municipalities and Housing and the Real Estate Development Fund 

programs were amongst the most successful programs that led to an increase in citizens’ home ownership. The Issuer 

has utilised a number of those programs, which contributed to the expansion of the Issuer’s financing portfolio; 

however, any reduction or suspension of these programmes may lead to a decline in the number of eligible 

customers and an increase in default rates, which could adversely affect growth and asset quality, particularly given 

the absence of any assurance that support will continue at the same level or that sustainable alternatives will be 

available. The support programmes include the following: 

• Mortgage Guarantee Scheme (MGS): A programme offered by the Real Estate Development Fund in 

cooperation with licensed banks and financing companies. It aims to protect financing institutions from losses 

by covering 80% of the unpaid principal balance after 90 days of customer default and to enable a wider 

segment of customers, including those with limited income, to obtain mortgage finance by reducing financers’ 

risk exposure. It is available to applicants who meet the following criteria whereby the applicant must be a 

Saudi national, aged between 20 and 75 years, with a stable income in line with mortgage financing conditions, 

and must have paid instalments for at least 90 days before the guarantee is triggered in the event of default. 

• Down Payment Guarantee (DPG): A programme offered by the Real Estate Development Fund and the 

“Sakani” programme, in cooperation with licensed banks and financing companies. It aims to assist customers 

in covering part of the down payment (e.g. 5–10% of the property value) to facilitate home ownership and 

enhance customers’ financial capacity to repay future instalments by reducing the initial down payment 

burden. It is available to applicants who meet the following criteria whereby the applicant must be a Saudi 

national, registered under the “Sakani” programme, and applying for the purchase of a first home (with a 

value up to SAR 800,000). 

• Subsidised Financing Programme (SFP): A programme offered by the Ministry of Housing through the 

“Sakani” programme, in cooperation with licensed banks and financing companies. It aims to support eligible 

customers by covering part of their monthly installments to reduce the financial burden, facilitate repayment, 

and encourage customers to pay on time to maintain a good credit record. Eligibility applies to those who 

meet the following conditions: the applicant must be registered under the “Sakani” programme and have a 

monthly income that complies with the mortgage financing requirements. It is worth noting that customers 

benefiting from the Mortgage Guarantee Scheme (MGS) and Down Payment Guarantee (DPG) programmes 

will also have their financing covered under the Subsidized Financing Programme. 
 

As at 31 March 2025G, the Issuer’s real estate Ijara portfolio covered by credit enhancement programmes represented 

45.3% of total Ijara contracts before deduction of credit loss provisions, compared to 45% for the same period in 

2024G. At the end of the financial year ended 31 December 2024G, the ratio was 44.8%, compared to 46.2% in 2023G 

(2022G: 63.9%), under one or more of the following credit enhancement programmes. 

The following table sets out the proportion of Ijara receivables covered by the above-mentioned credit enhancement 

instruments for the financial years ended 31 December 2022G, 31 December 2023G and 31 December 2024G, in 

addition to the first quarter of 2024G and 2025G. 

 



 

 

56 Bidaya Finance Company 

  

Table No. (9): Ijarah Receivables Covered by the Credit Enhancement Programmes  

Ijarah Receivables Covered by Credit 

Enhancement Programmes (SAR’000) 

Financial year ended 31 December  The three-month period ended 

31 March 

2022G 

(Audited) 

2023G 

(Audited) 

2024G 

(Audited) 

2024G 

(Unaudited) 

2025G 

(Unaudited) 

Mortgage Guarantee Scheme (MGS)* 228,624 438,355 335,695 444,204 331,006 

Down Payment Guarantee (DPG)** 630,208 188,519 101,106 188,729 97,080 

Covered by one or more of the above 

programmes*** 
803,591 574,335 492,795 598,016 550,916 

Total 1,662,423 1,201,209 929,596 1,230,949 979,002 

Source: Issuer’s Financial Statements. 

*Represents the portfolio covered by the Mortgage Guarantee Scheme and the Subsidised Financing Programme 

**Represents the portfolio covered by the Down Payment Guarantee and the Subsidised Financing Programme 

***Represents the portfolio covered by the Mortgage Guarantee Scheme, the Down Payment Guarantee, and the Subsidised 

Financing Programme 

5-1-8 Risks related to the reliance on the Saudi Real Estate Refinance Company (“SRC”) as the main 

counterparty for portfolio sale activities 

Selling the receivables portfolios to third parties is an important part of the Issuer’s business model and an important 

source of liquidity. As of 31 December 2024G, the Issuer sold real estate portfolios to SRC with total value of sales 

amounted to SAR 952,727 thousand, compared to SAR 588.077 thousand as of 31 December 2023G (2022G: 

(488,798).The total value of portfolios sold to the Saudi Real Estate Refinance Company up to the first quarter of 

2025G amounted to SAR 3,077 thousand. 

The Issuer's significant reliance on SRC as its main portfolio purchaser creates a concentration risk, which results in 

limiting the Issuer’s ability to sell more portfolios when needed to fuel its growth plans. That concertation also affects 

the Issuer’s ability to bargain for better selling terms and realising higher capital gains on the sold portfolios. Further, 

If SRC were to become an inactive purchaser of portfolios, the Issuer’s liquidity position might be affected which 

might negatively affects its future expansion and growth plans. 

In addition, the Saudi Real Estate Refinance Company provides the Issuer with funding facilities, signed as of 

20/12/2017G, in the form of Murabaha, secured in the amount of SAR 990,000 thousand. These facilities are intended 

to finance the Company’s activities in respect of Ijara contracts for real estate units. Tightening of the secured facility 

terms by SRC might also affect the Issuer’s profitability, posing an additional risk to the stability of its business. 

5-1-9 Risks related to concentration of servicing agreements with Saudi Real Estate Refinance Company 

(“SRC”) and The Ministry of Municipalities and Housing 

The Issuer’s servicing income is largely generated from servicing agreements with SRC associated with mortgage 

portfolios sold to SRC. The Issuer's Service Agreements with SRC are 5.0 % of its total revenues at the end of the first 

quarter of 2025G, compared to 5.2% for the same period in 2024G, while it amounted to 4.8% at the end of the 

financial year ended 31 December 2024G, compared to 5.6% for the financial year ended 31 December 2023G, and 

6.3% for the financial year ended 31 December 2022G. If SRC cannot meet its contractual obligations, pay fees to the 

Issuer, or if there are financial defaults and an inability to meet lease obligations of mortgage customers in the 
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relevant portfolios under the servicing agreements, this may adversely affect the Issuer's results of operations and 

financial performance. 

Besides the Issuer's cooperation with SRC, it has a major strategic alliance with the Ministry of Municipalities and 

Housing. This partnership involves a Services Agency Agreement between the Issuer and the Real Estate 

Development Fund, where MoMH provides financial support to the Issuer for real estate financing.  

Under this agreement, MoMH entrusts Bidaya with funds for real estate transactions. During the contract period, 

Bidaya will oversee and manage these contracts, ensuring compliance with legal and financial requirements. The 

last transaction under this partnership with the Ministry of Municipalities and Housing was in 2021G, and the 

portfolio managed by Bidaya Finance Company from this partnership is SAR 269,452 million as of the financial year 

ended 31 March 2025G. 

 The Issuer's operations heavily rely on two major parties. This dependency creates significant risks should either 

party default, potentially causing direct adverse effects on the Issuer's revenue flows, liquidity, and overall financial 

results. 

5-1-10 Risks related to tightening the maximum receivables threshold imposed by Saudi Central Bank 

According to the executive regulations of the Finance Companies Control Law, the aggregate finance amount offered 

by a financing company shall not exceed five times the capital and reserves for finance companies carrying out real 

estate finance activities and three times the capital and reserves for finance companies carrying out other finance 

activities, unless a non-objection letter from SAMA is obtained. SAMA may increase the limit on the aggregate 

finance amount to the extent it deems appropriate, taking into account the financial position of the finance company, 

its performance and the market conditions. 

As of 31 March 2025G, the net Ijara and Murabaha receivables of the Issuer is 3.3x of its capital and reserves. As of 

31 December 2024G, this ratio stood at 3x compared to 3,1x and 2.8x as of 31 December 2023G and 2022G, 

respectively. Any change of these regulations or imposing lower thresholds may require the Issuer to increase its 

capital base or to reduce the Issuer’s future growth plans. This restriction could adversely affect the Issuer's 

expansion and financial flexibility, impacting overall performance and the ability to respond to market 

opportunities. 

5-1-11 Risks related to credit-related contingent liabilities 

The Issuer has credit-related contingent liabilities and commitments primarily associated with forward Ijarah 

tranches payable to real estate developers. 

Approved but unutilised facilities and non-binding offers under customer consideration and subject to due diligence 

were approximately SAR 7,31 million as of 31 March 2025G, compared to SAR 14.03 million as of 31 December 2024G 

(SAR 10.07 million as of 31 December 2023G and SAR 69.78 million as of 31 December 2022G). The Issuer’s 

obligations for future lease payments to real estate developers were valued at SAR 64,08 million as of 31 March 

2025G, compared to SAR 70.87 million as of 31 December 2024G (SAR 107.68 million as of 31 December 2023G and 

SAR 165.66 million as of 31 December 2022G). 

These facilities, offers, and commitments may adversely affect the Issuer's financial position, especially if 

commitments increase or non-binding offers unexpectedly become actual financing, which may affect the Issuer's 

cash liquidity and ability to meet obligations or implement operational and financing plans. 



 

 

58 Bidaya Finance Company 

  

5-1-12 Risks related to early payment and its impact on the Issuer's revenue 

Prepayment risk is a critical concern for the Issuer’s business model. It allows customers to settle their obligations 

before payment due dates without any additional costs. This results in a loss of expected interest income. This also 

poses the challenge of reallocating the Issuer’s funds at potentially lower profit rates or alternatively in an 

environment of rising profit rates, it would result in de-pricing of its fixed rate portfolios. 

5-1-13 Risks related to customer default and resulting expropriation 

The Issuer is highly exposed to risks from customer non-performance on financing obligations. This occurs when 

customers cannot make payments for extended periods, requiring procedures to expropriate, seize, and sell the 

financed property to settle financial dues. This results in delays in the recovery of due amounts and the potential 

reduction of actual collections compared to the carrying value of the asset, which adversely impacts the Issuer’s cash 

flows and financial performance.. 

5-1-14 Risks related to introducing new products and entering specialised markets 

The Issuer faces operational and financial risks from introducing new products or entering new specialised markets. 

Since inception, the Issuer has been a dedicated provider of financing to the residential real estate sector. During 

2023G, the Issuer launched new products for the commercial real estate sector in an effort to grow its business. It 

takes a lot of operation and financial efforts and requires in-depth knowledge of the market and the industry, a 

strong network to find potential clients, and familiarity with the most recent trends in this niche. 

The Company may need to allocate more resources to develop and execute transactions, increasing the risk of high 

expenses that could adversely impact financial and operational results if these products underperform 

Entering into the non-residential real estate financing sector may increase the risks faced by the Company. The ratio 

of non-performing financings, defined as those exceeding (90 days) past due, to the Company’s total net Ijara and 

Murabaha contracts amounted to 4.6% for the financial period ended 31 March 2025G, compared to 0.0% for the 

same period in 2024G.  

In addition to its previous expansion into commercial real estate financing, the Issuer intends to introduce new 

financing products in the areas of consumer financing, small and medium-sized enterprises financing, productive 

asset financing, and financial leasing, which represents a material expansion of its business model. Such expansion 

requires the development of specialised knowledge of the newly targeted markets, the establishment of digital 

distribution channels, and the implementation of underwriting and operational processes that differ from those 

applied to real estate financing. It may also require the allocation of additional operational and financial resources. 

If sufficient business volumes or profit margins are not achieved in these activities during the initial phase of product 

activation, this may have a material adverse effect on the Issuer’s operating results and financial performance. 

5-1-15 Risks related to the Chairman of the Board of Directors being the Chairman of the Executive Committee  

Combining the roles of Chairman of the Board and Executive Committee Chairman can create conflicts of interest 

and role overlap, potentially weakening internal controls and compromising Board independence. Decision-making 

may also concentrate in one person, affecting corporate governance effectiveness and reducing shareholder and 

stakeholder confidence in decision transparency and impartiality. 
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5-1-16 Risks related to the control of certain major shareholders and its impact on the interests of Sukukholders 

The Issuer is significantly influenced by Major Shareholders who can direct its business through direct or indirect 

cooperation with other shareholders. Conflicts between the interests of Major Shareholders and the Issuer's creditors, 

including Sukukholders, could negatively affect the Sukukholders' interests. 

5-1-17 Risks related to the implementation of the Issuer's Growth Strategy 

The Issuer's Growth Strategy primarily depends on its ability to simultaneously achieve multiple factors for 

successful future performance. These factors include: (i) aligning its current IT systems adequately and the 

associated capital investment requirements; (ii) managing efficiently the operations and employees of expanding 

businesses, (iii) managing a growing number of departments without over-committing management or losing key 

personnel; (iv) maintaining its existing customer base; (v) developing new products and/or penetrate sub- market 

segments; and (vi) apply its risk management policy effectively to an enlarged group.  

Any failure to manage these factors in an integrated manner may result in higher costs and/or reduced profitability. 

Moreover, the Issuer’s growth strategy and implementation may be affected, altered or reduced according to the 

general economic Condition of the economy that may adversely affect the Issuer’s financial performance and 

profitability 

The Issuer’s current growth strategy extends beyond expanding its residential real estate financing customer base 

to include the development of a multi-product digital business model, based on the launch of new products during 

the period from the first half of 2026 through the first half of 2027. This expansion increases the complexity of strategy 

execution, as the Issuer is required to achieve simultaneous alignment across the development of technology 

systems, the build-out of new credit capabilities, the attraction of suitable talent, and the effective management of 

risks across a broader range of products. Any failure to implement these elements within the targeted timelines may 

result in higher costs and reduced profitability compared to the approved plans. 

5-1-18 Risks related to the financial health of other institutions and their impact on the Issuer 

The Issuer is exposed to risks arising from the deterioration of the financial position of other financial institutions 

due to the high level of interconnectedness within the financial sector. The financial sector depends on confidence 

and interconnectedness among its institutions, and if one institution faces financial difficulties, as occurred during 

the 2008–2009 crisis following the bankruptcy of Lehman Brothers, the risk may spread to other institutions 

connected to it through loans or other financial services. This could lead to liquidity crises or losses impacting the 

entire market. Such risk may result in difficulties in raising funding, direct financial losses, and disruption of the 

Issuer’s day-to-day operations, all of which could adversely affect its financial position and future prospects. 

5-1-19 Risks related to reputation and their impact on the Issuer 

Like all financial institutions, the Issuer's success hinges on customer trust, making it susceptible to reputational 

damage from litigation, misconduct, operational failures, negative publicity, or even inaccurate press speculation. 

The Issuer’s reputation may also be adversely affected by the conduct of third parties over whom it has no control, 

including entities to which it finance or in which it has invested. For example, if one of the Issuer’s clients becomes 

associated with financial scandals or widely publicised improper behaviour, the Issuer’s own reputation may be 

affected. 

As part of the financial services industry, the Issuer is vulnerable to negative repercussions on the industry's 

reputation due to scandals or unethical practices by competitors or other institutions. Such events may adversely 

affect public opinion, investor perceptions, and regulatory stances, which in turn harm the Issuer's reputation. Any 
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damage to the Issuer’s reputation could cause existing customers to withdraw their business and lead potential 

customers to be reluctant to do business with the Issuer, which could have an adverse effect on the Issuer’s business, 

results of operations and financial condition. 

5-1-20 Risks related to the compliance of Islamic finance products with Sharia law and their impact on the 

Issuer's reputation 

All of the Issuer's products are reviewed and approved by its Shari’ah Supervisory Committee. In doing so, each 

member of the committee must employ his interpretative efforts in accordance with methodological rules or 

principles of Islamic jurisprudence. While various Islamic schools of thought agree on the general methodology and 

the basic principles If any issues are called into question relating to the extent of Shari’ah compliance of Shari’ah 

committee approved products offered by the Issuer, the Issuer’s reputation could be negatively affected, which may 

in turn have an adverse effect on the Issuer’s business, results of operations, financial condition, and prospects. 

5-1-21 Risks related to operational system failures and their impact on the Issuer's business 

The Issuer relies on information systems and technologies to operate its business, including financial and accounting 

systems, data processing systems and customer service delivery platforms. Any malfunction or disruption of these 

systems, or their exposure to fraudulent attacks, results in financial losses, operational downtime, legal liability and 

damage to the Issuer’s reputation. These systems may also fail to accommodate future growth, or their development 

and maintenance costs may increase to levels that materially impact the financial position.The systems are also 

exposed to risks of natural or human-induced disasters such as fires, floods, power outages and sabotage, and 

deficiencies in disaster recovery planning may exacerbate operational losses. In addition, the Issuer’s reliance on 

external service providers such as Microsoft exposes it to the risk of service interruptions or deterioration, which 

could adversely affect the quality of its operations, its reputation and its financial results. 

This risk is of additional significance in light of the Issuer’s reliance, under its new business model, on an integrated 

digital platform for the delivery of the new financing activities. The launch of consumer financing, small and 

medium-sized enterprises financing, and financial leasing is dependent on the readiness of application origination 

systems, finance management systems, risk drivers, credit assessment systems, and digital service channels. Any 

malfunction, delay, or failure in the completion or integration of such systems may limit the Issuer’s ability to offer 

the new products in accordance with the approved plans, adversely affect customer experience, and potentially slow 

the growth of the new activities. 

5-1-22 Risks related to information security 

The Issuer relies heavily on its information systems and technology, making it increasingly vulnerable to 

cyberattacks. As is the case with other financial institutions in the Kingdom of Saudi Arabia, the Gulf Cooperation 

Council, and around the world, the risks of information security threats are increasing. and customer data on an 

ongoing basis. Threats targeting computer systems include independent hackers and cybercriminal groups. 

Given the rapidly evolving and increasingly sophisticated nature of cybersecurity risks, future attacks could result 

in significant security breaches. If the Issuer fails to effectively manage these cyber risks, or to continually review 

and update its processes to address new threats, it could suffer operational damage, including the exposure of 

confidential information, significant financial and regulatory losses, and adverse effects on its reputation and brand. 

As the Issuer expands its use of digital channels to deliver an end-to-end digital financing journey for the new 

activities, its exposure to cybersecurity risks associated with the exchange of customer data and the processing of 

applications through electronic platforms increases. This risk becomes more significant as the volume of digital 
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transactions grows, the range of products expands, and systems become more integrated. Any successful cyber 

breach or attack could result in the disruption of the new financing activities or the disclosure of sensitive data, 

which may adversely affect the Issuer’s reputation and its regulatory compliance. 

 

5-1-23 Risks related to dependence on Key personnel and their impact on the issuer's operations 

The Issuer relies heavily on the efforts and skills of its senior management team and key personnel to implement its 

strategy and efficiently manage its day-to-day operations. As the Issuer's business becomes increasingly complex 

and management responsibilities increase, the need for highly experienced and skilled personnel continues to grow.  

However, the Saudi labor market is experiencing intense competition for qualified employees with experience in the 

financial services sector, increasing the risk of losing key members of the senior management team or key employees. 

The resignation of any such member could lead to a loss of organisational focus, poor operational execution, and a 

delay or failure to achieve business strategies, necessitating the reallocation of management resources to address 

these challenges. 

The Issuer's future success also depends on its ability to attract, retain, and motivate qualified employees. If the 

Issuer fails to retain key employees or attract additional talent, its financial position, cash flows, and results of 

operations could be adversely affected, affecting its ability to meet its financial obligations under the Sukuk. 

As the Issuer proceeds with the development and implementation of the new financing activities, its reliance on key 

personnel increases, as these activities require specialised expertise in consumer financing, small and medium-sized 

enterprises financing, and financial leasing, in addition to experience in digital transformation and the management 

of risks associated with such activities. If the Issuer is unable to attract or retain such key personnel, the execution of 

the new business model may be adversely affected, which could result in delays in product launches or weaknesses 

in the quality of execution. 

5-1-24 Risks related to employee misconduct and improper practices and their impact on the Issuer 

The Issuer faces significant risks resulting from any misrepresentation, misconduct, or improper practices by its 

employees, which could expose it to direct or indirect financial losses and damage its reputation. These practices 

include engaging in corrupt or illegal acts to gain business, leaking confidential customer information, or failing to 

comply with internal company procedures. 

Detecting or deterring misconduct is not always guaranteed, and in some cases, the Issuer's preventative measures 

may be ineffective, meaning that the success of anti-misconduct measures cannot be fully assured. These actions 

may result in financial losses for the Issuer due to compensation for affected customers or business partners or 

regulatory fines and penalties. In addition, misconduct may cause significant damage to the Issuer's reputation, 

which could adversely affect its business, results of operations, financial condition, and prospects. 

5-1-25 Risks related to risk management and internal controls and their impact on the Issuer's business 

The Issuer faces a wide range of risks, including credit, market, liquidity, operational, reputational, cybersecurity, 

human, and legal risks. Failure to effectively manage these risks could significantly and adversely affect the Issuer's 

business, results of operations, financial condition, prospects, and market reputation. 
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The Issuer's risk management methods may be insufficient or inconsistently applied to mitigate all risks. Some 

methods rely on market information, which may not accurately predict future risks, especially unidentified or 

unforeseeable ones. Other practices, like the "Know Your Customer" policy, may be inaccurate or incomplete. 

There is no guarantee that the Issuer's risk management policies and procedures will fully protect the Company 

from credit, liquidity, market, or other operational risks. Also, full employee compliance with these policies and 

procedures is not guaranteed, increasing the Issuer's risk exposure. 

The Issuer may also experience operational disruptions, unauthorised transactions, or errors from computer or 

communication system failures. The Issuer's ability to manage these risks is limited by available tools and 

technologies. Any shortcomings in risk management or internal policies pose a tangible threat to the Company's 

performance, which could materially and adversely affect the Issuer's business, results of operations, and financial 

condition. 

As the Issuer transitions from a business model primarily focused on real estate financing to a model that includes 

multiple financing activities, its risk management framework and internal control systems require enhancement and 

development to accommodate the characteristics of the new products and the different customer segments. Any 

delay in updating risk management policies or in calibrating internal models to reflect the nature of the new activities 

may limit the effectiveness of the existing framework in identifying and managing the credit, operational, and 

compliance risks associated with the implementation of the new business model. 

5-1-26 Risks related to accounting policies and assumptions and their impact on the Issuer's financial disclosure 

The Issuer's financial disclosures are based on the applicable accounting policies following International Financial 

Reporting Standards (IFRS) and interpretations adopted by the International Accounting Standards Board and the 

Saudi Organisation for Chartered and Professional Accountants. These disclosures rely on key accounting estimates 

and assumptions relating to the recognition of revenues and expenses, and the valuation of assets and liabilities. 

Any change in such assumptions or estimates may result in material adjustments to book balances or a restatement 

of the financial statements, which would directly impact the financial results and the disclosures provided to 

investors. 

5-1-27 Risks related to the Company's business focus on finance products 

The Company’s activities are primarily focused on providing Shariah-compliant real estate financing products to 

individuals and small and medium-sized enterprises (SMEs) through Ijara and Murabaha contracts, which exposes 

it to the risk of customer non-performance in meeting their financial obligations. Companies face risks such as 

bankruptcy, new legislation, intense competition and the loss of key contracts, all of which may weaken their profit 

margins, affect their liquidity, increase operating costs and constrain their repayment capacity. Individuals are 

exposed to risks such as income volatility, changes in incentives and allowances, and reductions in salaries and 

benefits, which contribute to higher non-performance rates. 

These risks are further amplified by the introduction of the Saudi Bankruptcy Law on 18 August 2018G, which 

allows for preventive settlement, financial reorganisation and liquidation proceedings, including those applicable 

to small debtors. The application of such proceedings to the Company’s individual customer base, which represents 

the largest segment, hinders the recovery of the Company’s receivables and places it in direct competition with other 

creditors, thereby limiting its ability to recover its debts and adversely affecting its business, financial position, 

results and future prospects. 
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5-1-28 Risks related to the Company’s failure to obtain and renew necessary licenses, permits and certificates 

The Company is subject to a number of laws and regulations that require it to obtain the necessary licenses and 

permits from the competent regulatory authorities in the Kingdom to exercise its Financing activities. These licenses 

include approvals from the Saudi Central Bank, commercial registration certificates from the Ministry of Commerce, 

social insurance subscriptions, and registration with ZATCA.  

If the Company fails to renew its licenses or comply with its terms, it may face license revocation or financial 

penalties, which could lead to the complete disruption or cessation of its operations. Any loss of necessary licenses 

or permits due to non-compliance could cause material harm to the Company's business, results of operations, 

financial condition, and prospects. Please see Section (12-4) of this Base Prospectus (Legal Information – Intangible 

Assets, Trademarks, and Licenses).  

In light of the Company’s receipt of new licences to conduct consumer financing, small and medium-sized 

enterprises financing, productive asset financing, and financial leasing activities, compliance with the regulatory 

requirements applicable to such activities becomes increasingly critical. These requirements include obtaining the 

necessary Shariah and regulatory approvals prior to the commercial launch of each product. Any delay in 

completing such approvals, or any failure to comply with the supervisory requirements applicable to the new 

activities, may result in delays in commencing operations, restrictions on the scope of permitted products, or the 

imposition of additional remedial requirements by the regulatory authorities. Such developments may also affect 

the timeline for implementing the expansion strategy under the new business model and limit the Company’s ability 

to fully utilise the licences granted to it, which may, in turn, adversely affect the Company’s growth expectations 

and its operating and financial results. 

5-1-29 Risks related to the Company's protection of trademarks 

The Company relies on its name, reflected in its logo, to market its services and products. This logo supports its 

business and competitive position, and provides it with a clear distinction in the market among customers. The 

Company owns a trademark in its name, registered under registration certificate number (1437002885) in category 

(36). Its protection is effective from 09/02/1447H (corresponding to 15/07/2025G) and ending on 09/02/1457H 

(corresponding to 17/04/2035G). If the Company fails to effectively protect its trademark when renewing its 

registration certificate or pursuing similar trademarks, this will adversely affect its value, which will adversely affect 

the Company's business, results of operations, financial position, and prospects. 

5-1-30 Risks related to existing or potential cases or disputes against the Issuer 

The Company faces a number of legal cases and disputes before public courts and competent regulatory authorities, 

including the General Secretariat of the Zakat, Tax, and Customs Committees and the Banking Disputes Committee. 

These cases include debt collection cases, claims related to contract termination, tax refunds and overpayments, as 

well as compensation claims. 

As at 15 June 2025G, the Company held 318 promissory notes against non-performing customers with a total value 

of SAR 178,194,248, in respect of which enforcement actions have been initiated and judgments have been issued 

and are currently being executed. The Company is also facing a number of legal cases pending before the General 

Court, the Committees for the Resolution of Financing Disputes, and the Enforcement Court, covering matters such 

as proof of property ownership, compensation for damages, contract termination, recovery of payments and others. 

These cases involve financial claims of varying amounts, some of which have resulted in preliminary judgments, 

while others remain under litigation, and their outcomes may result in additional financial obligations or adverse 
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effects on the Company’s liquidity, profitability and overall financial performance. Please refer to Section (12) (Legal 

Information) of this Base Prospectus. 

As for the existing or potential cases or disputes against the Issuer and given the nature of the Company's business 

and dealings, the Company remains vulnerable to further legal litigation, which may include matters beyond its 

direct control. As a result, the Company may find itself involved in new lawsuits or complaints, either as a defendant 

or plaintiff. It is currently difficult to accurately estimate the cost or outcome of these cases, as the outcome depends 

on court decisions and may include compensation or fines. 

5-1-31 Risks related to failure by the audit committee and the nomination and remuneration committee to 

perform their duties as required 

The Company relies heavily on the effectiveness of its oversight committees to ensure regulatory compliance, the 

accuracy of financial reporting, and the smooth implementation of its strategies. Any failure by the Audit Committee 

to perform its role could lead to risks related to the accuracy of the financial statements and the integrity of the 

internal control systems, which could adversely affect the Company's financial position. 

The Nominations and Remuneration Committee plays a key role in attracting administrative talent and developing 

recruitment policies. Any shortcomings in this area could disrupt the efficiency of corporate performance and impact 

business sustainability. Furthermore, the Sharia Committee's failure to perform its duties to ensure compliance with 

Sharia provisions could adversely affect the Company's reputation and reduce investor and customer confidence. 

Any failure by these committees to perform their responsibilities poses a significant threat to the Company's stability 

and its ability to meet its regulatory and financial obligations, which could adversely affect its financial performance 

and operational future. 

5-1-32 Risks related to failure to register contracts on the E-leasing platform 

Failure to register lease contracts on the electronic platform creates legal and regulatory risks. This increases the 

likelihood of legal disputes and difficulties in collecting receivables. Insufficient digital documentation undermines 

the Company's formal guarantees to customers and increases its vulnerability to a loss of confidence from regulatory 

bodies and financing providers. This could damage the Company's reputation and increase its exposure to financial 

and regulatory challenges, hindering its operations and financial stability. 

5-1-33 Risks related to unsecured financing 

The Company’s business model is based on providing Islamic financing products backed by real estate collateral, 

which enables the Company to recover its rights in cases of non-performance through the liquidation of real estate 

assets. In the event that unsecured financings are extended, the Company becomes exposed to a high level of risk, 

as the recovery of amounts relies solely on the financial solvency of customers without any tangible collateral. 

Such risks are amplified in times of market volatility or economic downturn, which may lead to the non-performance 

of a significant number of unsecured customers, thereby resulting in substantial financial losses due to the absence 

of enforceable collateral. These losses directly affect the Company’s stability, financial position, operating results 

and its ability to meet its obligations and achieve its strategic objectives. 
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5-1-34 Risks related to accounts payables 

The Issuer faces risks if accounts payable aren't settled on time, which could adversely affect its financial position. 

Accumulating accounts payable or delaying payments may harm the Company and its relationships with 

government agencies and suppliers. This could limit the Issuer's ability to obtain additional financing or expand.  

Increasing accounts payable without clear repayment plans may increase the Issuer's future financial burdens and 

expose it to additional liquidity risks. Ineffective management of accounts payable could significantly threaten the 

Company's financial stability, strategic objectives, results of operations, and overall financial performance. 

As at 31 March 2025G, the balance of accrued expenses and other liabilities amounted to SAR 101,217 thousand, 

compared to SAR 160,523 thousand for the period ended 31 March 2024G. As at 31 December 2024G, the balance 

amounted to SAR 140,513 thousand, compared to SAR 165,696 thousand as at 31 December 2023G. This balance 

represents payables due to the Ministry of Housing relating to the financing of property purchases for Ijara 

customers, which amounted to SAR 6,227 thousand as at 31 March 2025G, compared to SAR 84,606 thousand for the 

period ended 31 March 2024G, and SAR 78,179 thousand as at 31 December 2024G, compared to SAR 80,387 

thousand as at 31 December 2023G. In addition, this balance includes payments under Ijara financing arrangements 

not executed as at the date of the financial statements, amounting to SAR 6,310 thousand compared to SAR 1,268 

thousand for the period ended 31 March 2024G. As at 31 December 2024G, this balance amounted to SAR 5,811 

thousand compared to SAR 5,957 thousand as at 31 December 2023G. Furthermore, the balance of accounts payable 

to suppliers in the ordinary course of the Company’s business amounted to SAR 54,196 thousand as at 31 March 

2025G, compared to SAR 34,882  thousand for the period ended 31 March 2024G, and SAR 22,940 thousand as at 31 

December 2024G, compared to SAR 44,217 thousand as at 31 December 2023G. 

5-1-35 Risks related to Zakat and income tax 

The Company submitted zakat declarations and obtained certificates from ZATCA for all years since its 

establishment until 2025G, where it paid zakat according to certificate No. 1116258745 dated 03/11/1446H 

(corresponding to 30/04/2025G), which remains valid until 13/11/1447H (corresponding to 30/04/2026G). If claims 

are filed for previous years, this may affect the Company's financial position. The Kingdom also issued the VAT 

Law, effective 1 January 2018G. The rate was raised in 2020G to 15% on several products and services, including 

financial services provided by companies in accordance with the law. Any violation or incorrect application of the 

law by management or employees may expose the Company to fines or penalties or harm its reputation, which 

increases operating costs and expenses, and may reduce the Company's competitiveness and the level of demand 

for its products and services, which adversely affect its financial performance and future results. 

5-1-36 Risks related to real estate financing constituting the largest percentage of total financing 

The Company focuses on providing real estate financing products to individuals and companies through leasing 

and Murabaha contracts, with real estate financing for individuals representing the largest percentage of its 

portfolio. This focus exposes the Company directly to the risks of residential real estate market fluctuations. Any 

decline in property values or legislative changes may reduce the value of financed assets, increase non-performance 

rates and weaken the Company’s ability to recover its receivables. 

In addition, volatility in the Kingdom’s real estate sector, resulting from changing government policies and housing 

initiatives, affects the level of demand, and any decrease in such demand would translate into financial losses or 

reduced profit margins, thereby constraining the Company’s ability to meet its obligations and other financial 

challenges. 
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5-2 Risks related to the Market and Industry in which the Issuer Operates 

5-2-1 Risks related to changes in real estate finance regulations and their impact on the Issuer's business 

The Issuer is subject to the laws and regulations governing the financial services sector in the Kingdom, including 

the Companies Law, the Real Estate Finance Law, and its executive regulations, and is supervised by the Saudi 

Central Bank. The Saudi non-banking finance sector is constantly evolving, which may limit the Issuer's ability to 

respond to market opportunities and increase the financial burden of regulatory compliance. 

In addition, the Issuer’s expansion into further financing activities pursuant to approvals granted by the Saudi 

Central Bank, or any activities that may be approved in the future, subjects the Issuer to additional regulatory and 

supervisory requirements that may differ in nature and degree. Such requirements may result in increased 

operational and regulatory costs or impose limitations on the scope of such activities, which may have a material 

adverse effect on the Issuer’s business, financial results, and financial position. 

Regulations may change or be interpreted in ways that adversely affect the Issuer's operations, including increased 

annual expenses. In the event of non-full compliance, the Issuer may be subject to regulatory penalties, including 

fines, suspension of operations, or license revocation, which could adversely affect its business, financial results, and 

prospects. 

5-2-2 Risks related to non-compliance with Saudisation requirements in the Kingdom of Saudi Arabia 

The Saudisation Law in the Kingdom requires all companies to employ a specified percentage of Saudi nationals 

within their workforce depending on the nature of their activity. The Company may face challenges in attracting 

and retaining qualified Saudi talent, and failure to comply with these requirements may result in regulatory 

accountability and punitive measures, including fines, suspension of visa applications and restrictions on the 

transfer of sponsorship for non-Saudi employees. Non-compliance may also lead to additional costs where the 

Company is required to recruit Saudi or foreign employees at higher costs, which would have a direct and adverse 

impact on the Company’s business, financial position, operating results and future prospects. For details of the 

Company’s Saudisation ratios, please refer to Section (7) (Organisational Structure). 

5-2-3 Risks related to the imposition of new laws and regulations that affect the Company's operations 

The Company is subject to the supervision of several government agencies in the Kingdom of Saudi Arabia, 

including the Saudi Central Bank, the Ministry of Commerce, the Ministry of Investment, municipalities, Civil 

Defense, and CMA. Following the registration and offering of Sukuk, the Company is subject to risks related to 

potential changes in laws, regulations, circulars, and policies, including those related to taxes. 

The legislative and regulatory environment in the Kingdom is constantly evolving, making it vulnerable to frequent 

changes, which increases the costs of complying with these regulations. In the event of non-compliance, the 

Company may be subject to fines or penalties from regulatory authorities, adversely affecting its revenue growth or 

leading to the suspension of its operations or licenses. The new laws and regulations may also impact cash flows, 

collections, and lending, which could adversely affect the Company's financial and operational position. 

Moreover, Saudi courts have broad discretion in interpreting laws and regulations. They do not follow the doctrine 

of binding precedent and do not regularly publish their decisions, increasing legal uncertainty.  
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5-2-4 Risks related to the lack of government commitment to support the Issuer 

There is no government commitment to provide support to the Issuer. Furthermore, the sukuk issued under the 

Programme are not backed by a guarantee from the government, the Issuer, its shareholders, or any other party, 

leaving the returns of these sukuk vulnerable to risks without a government guarantee. 

5-2-5 Risks related to uncertainty about the future development of the real estate finance sector in Saudi Arabia 

The real estate financing sector in the Kingdom is exposed to uncertainty regarding the sustainability of its growth. 

The experience of the COVID-19 pandemic and the decline in oil prices in 2020G led to a slowdown in lending, 

higher default rates and increased provisioning. Any future slowdown in the sector’s growth would directly result 

in reduced lending opportunities, higher levels of non-performing financings, and a decline in the Issuer’s 

profitability, financial performance, operating results and future prospects. 

5-2-6 Risks related to economic factors affecting the Issuer's business success in Saudi Arabia 

The Issuer's business success is significantly affected by developments in the Saudi economy, as its performance 

depends on factors beyond its control. These factors include fluctuations in oil prices (a major source of the 

Kingdom's revenues), changes in government spending, inflation rates, the foreign direct investment climate, and 

regulatory and financial changes. 

Any negative developments in these factors, such as a decline in oil prices or a reduction in government spending, 

could lead to a decline in investor confidence and turmoil in the financial markets. This could adversely affect the 

Issuer's ability to achieve its operational and financial objectives and maintain stable financial growth. 

5-2-7 Risks related to the Issuer's business concentration in Saudi Arabia 

Given that all of the Issuer's operations and assets are located in the Kingdom of Saudi Arabia, its performance is 

directly affected by local economic factors. The continuity and growth of the Issuer’s business depend on the 

government policies supporting economic diversification, the developments in non-oil sectors, balanced public 

spending, alongside fiscal policies aimed at controlling inflation. The Issuer is exposed to specific risks, such as oil 

price volatility or reductions in public spending, which could affect market liquidity and demand for its products, 

threatening its ability to achieve its operational and financial objectives. 

Changes in US monetary policy, due to the Saudi Riyal’s peg to the US dollar, affect the domestic financing 

environment, including interest rates, which in turn impact the cost of funding and demand for the Issuer’s products. 

In 2024G, the Saudi Central Bank reduced the repurchase (repo) rate three times, reaching 5.0% in December, with 

the aim of supporting non-oil sectors such as real estate and infrastructure, which represent core areas of the Issuer’s 

business. Nevertheless, such reductions may place pressure on expected profit margins, particularly in an 

environment of tightened liquidity. 

Furthermore, the performance of non-oil sectors, such as real estate, community services, transport and 

manufacturing, represents an important factor in determining demand for the Issuer’s products, especially in light 

of government initiatives linked to Vision 2030G. These sectors have experienced significant growth in recent years, 

enhancing opportunities for the Issuer’s business expansion and growth, while at the same time increasing its 

sensitivity to any economic or regulatory changes. 

5-2-8 Risks related to economic diversification efforts in Saudi Arabia 

The Kingdom’s economic diversification efforts face risks associated with the speed and effectiveness of 

implementing reform programmes such as Vision 2030G and the National Transformation Programme. The 



 

 

68 Bidaya Finance Company 

  

introduction of new fees and the removal of subsidies may increase the cost of living, reduce purchasing power and 

slow economic growth. Absorbing the growing population of young Saudis into the labour market also represents 

a material challenge, and failure to provide sufficient employment opportunities may lead to higher unemployment 

rates and adversely affect macroeconomic stability. Any slowdown or disruption in these reforms would negatively 

impact the business environment and directly affect the Issuer’s performance, financial position, operating results 

and future prospects. 

5-2-9 Risks related to the political environment  

The Issuer’s business, assets and customers are concentrated within the Kingdom of Saudi Arabia, which exposes it 

directly to the effects of the political environment. These risks include geopolitical and regional instability, civil 

unrest, changes in government policies and military conflicts in the region. Any such developments may place 

pressure on the Saudi economy, including market volatility and reduced levels of economic growth, which would 

adversely impact the stability of the Issuer’s business, its financial position, operating results and future prospects. 

5-2-10 Risks related to US trade tensions and their impact on global economic stability. 

Rising global trade tensions present a direct risk to the Issuer’s business, as they may lead to fluctuations in oil prices, 

disruptions in supply chains and higher import costs, all of which would adversely affect domestic economic 

performance and, in turn, impact demand for the Issuer’s products and its profitability. 

5-2-11 Risks related to Natural Disasters and Pandemics, Such as the COVID-19 Pandemic  

 In 2020G, the world witnessed the outbreak of the COVID-19 pandemic on a global scale, which caused widespread 

disruption to the international economy. Restrictions on travel and transportation, along with the complete 

suspension of commercial and social activities, led to a sharp decline in global trade flows, a fall in equity and bond 

markets, rising unemployment rates, reduced global demand for oil and a fall in oil prices. 

During the pandemic, the Kingdom implemented strict measures to curb the spread of the virus, including 

suspending international flights, halting certain public and private sector activities, imposing restrictions on 

movement, closing commercial markets and shopping centres, and suspending Umrah, all of which had a direct 

impact on domestic economic activity. 

The future outbreak of epidemics and infectious diseases remains an ongoing risk to the global and Saudi economies, 

including the possibility of further or prolonged declines in oil prices. Any such epidemic would cause economic 

disruption that could adversely affect the Issuer’s business, financial position, operating results and future prospects. 

5-2-12 Risks related to a slowdown in global economies and their impact on the Saudi economy 

The Kingdom of Saudi Arabia maintains extensive trade relations with major oil-importing economies. Any 

slowdown in these economies, including that arising from the COVID-19 pandemic or the current global economic 

conditions, adversely affects the Kingdom’s foreign trade and balance of payments, and directly impacts its 

economic and financial position. 

Furthermore, continued economic contraction or geopolitical uncertainty in the United States, China or other key 

trading partners would exacerbate risks to the Kingdom’s trade and materially affect the Saudi economy and its 

financial stability. 
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5-2-13 Risks related to any change or removal of the Saudi Riyal's exchange rate peg to the US Dollar and its 

impact on the Saudi economy 

The Saudi Riyal’s peg to the US dollar exposes the Issuer to risks arising from fluctuations in US monetary policy or 

the potential depegging of currencies in the region, which may lead to exchange rate volatility and affect the stability 

of costs and revenues, thereby adversely impacting the Issuer’s financial performance. 

While the long-term impacts of such actions are uncertain, it is likely that any such de-pegged currency would face 

a devaluation against the U.S. dollar immediately following the removal of the peg. While the government and the 

Saudi Central Bank continue to maintain the currency peg at its current level, there is no guarantee that unforeseen 

future events—including an increase in the rate of decline in the government's reserve assets—will not prompt the 

government to reconsider its exchange rate policy. Any de-pegging or revaluation of the current exchange rate, 

whether in Saudi Arabia or across the broader region—particularly if accompanied by a significant depreciation of 

the relevant currency against the US dollar or other major currencies—could contribute to higher inflation, increase 

the burden of external debt service, and damage investor confidence, leading to capital outflows and market 

volatility. Each of these could have a material adverse effect on the economic and financial Condition of Saudi 

Arabia. This, in turn, could have a material adverse effect on the Issuer's business, results of operations, financial 

condition, or prospects. 

5-2-14 Risks related to the increased level of competition in the sector in which the Company operates 

The real estate financing sector in the Kingdom is experiencing an increasing degree of competitiveness following 

the Saudi Central Bank’s approval for non-mortgage finance companies to engage in real estate financing activities. 

According to data from the Saudi Central Bank, there are six licensed real estate finance companies and 14 

commercial banks in the Kingdom, in addition to other finance companies that have obtained licences to operate in 

this sector. The entry of these new entities directly intensifies competition, increasing pressure on returns, profit 

margins and market stability. 

The Company’s competitiveness depends on the size of its financial resources, the breadth of its geographic 

presence, its ability to reach customers and its adherence to Shariah principles in product design. Furthermore, the 

Company’s ability to provide innovative and prompt financing solutions, maintain its reputation in the market and 

adopt effective marketing channels are critical factors in its competitive position. 

In addition, the Company’s expansion into other financing activities pursuant to approvals granted by the Saudi 

Central Bank, or any activities that may be approved in the future, may expose it to increased levels of competition 

from banks and financial institutions with greater resources and experience. This may result in increased pricing 

pressure, reduced profit margins, and higher customer acquisition costs, which could adversely affect the 

performance of such activities, the Company’s business, its financial results, and its future prospects. Any 

shortcomings in providing products and services aligned with customer expectations, or in competing on price and 

quality, would directly lead to a loss of market share and have an adverse impact on the Company’s business, 

profitability, operating results and future prospects. 

5-2-15 Risks related to the imposition of new taxes or fees 

While the Company is currently subject only to Zakat, a 15% value-added tax on its service fees, and a 5% real estate 

transaction tax on the sale of any of its assets, the possibility of additional fees or taxes being imposed by the 

government in the future may pose a potential risk. If new corporate taxes or additional fees are imposed, this is 

expected to have a direct and adverse effect on the Company's net profits, which will in turn lead to a decline in the 

Company's overall financial performance, a weakened financial position, and an adverse effect on its prospects. 
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5-2-16 Risks related to value-added tax 

The VAT Law, which was issued by KSA and came into force on 1 January 2018G, imposes a 5.0 per cent VAT on a 

number of products and services. On 1 July 2020G, the Ministry of Finance announced an increase in the rate to 15% 

(fifteen percent). Given the recent implementation of this law and the high tax rate announced, any violation or error 

in implementing the VAT regulations by the Company's management or employees could lead to increased 

operating costs and expose the Company to fines or penalties. It could also adversely affect the Company's 

reputation and exacerbate the financial and operational challenges it faces. 

5-2-17 Risks related to the highly regulated and evolving financial services industry in Saudi Arabia 

The financial services sector in Saudi Arabia is subject to a stringent and dynamic regulatory environment, with the 

Saudi Central Bank (SAMA) and the Capital Market Authority (CMA) mandated to develop regulations and policies 

that safeguard the sector's stability and integrity. With increasing financial compliance requirements, financial 

institutions find themselves obligated to implement risk management procedures at multiple levels, from 

operational and financial risks to legal obligations. 

In addition, financial institutions rely on advanced tools and technologies to manage risks and respond to potential 

challenges. These tools include clear compliance policies and monitoring to combat financial crime and cyber fraud. 

Non-compliance or failure to meet regulatory requirements may result in severe financial penalties, affecting 

companies' reputation and market standing. 

5-2-18 Risks related to the New Companies Law and its Implementation 

Based on the new Companies Law issued by Royal Decree M/132 on 1 Dhu al-Hijjah 1443H (corresponding to 30 

June 2022G), which entered into force on 26 Jumada al-Thani 1444H (corresponding to 19 January 2023G), the 

management of the Company conducted an evaluation of its impact on the Bylaws and subsequently amended said 

Articles to conform with the provisions of the new Law. The revised Bylaws received shareholder approval during 

the Extraordinary General Assembly convened on 24 September 2024G, and were thereafter ratified by the Ministry 

of Commerce on 31 October 2024G. 

5-2-19 Risks related to the increase in government fees applicable to non-Saudi employees 

Since 2016G, the Saudi government has imposed additional fees on the employment of non-Saudi workers as part 

of its efforts to promote Saudisation. With effect from 1 January 2018G, monthly fees of SAR 400 per non-Saudi 

employee were introduced, which gradually increased to SAR 800 in 2020G. In addition, with effect from 1 July 

2017G, financial charges were imposed on the dependants and family members of non-Saudi workers, starting at 

SAR 100 per month and rising annually to SAR 400 in 2020G. These fees have increased the cost of non-Saudi labour 

and placed additional financial pressure on companies. 

Furthermore, on 15 October 2020G, the Ministry of Human Resources and Social Development launched the Labour 

Reform Initiative, which came into effect on 14 March 2021G, granting expatriate workers the freedom to transfer to 

other jobs upon the expiry of their contracts without the need for their employer’s consent. This change has enhanced 

workers’ ability to leave their jobs, making it more difficult for companies to retain them. 

The rising costs imposed on non-Saudi labour, together with increased labour mobility, may compel the Company 

to raise wages or incur additional costs to replace or retain employees. This situation increases the Company’s 

financial burdens and adversely affects its financial results, operational stability and future prospects. 
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5-2-20 Risks related to exposure to market volatility 

The Issuer's business model inherently exposes it to substantial risks from market volatility. The Issuer could be 

adversely affected by market risks that are outside its control, including, without limitation, material adverse 

changes in financing costs. An increase in finance cost generally may decrease the value of the Issuer’s fixed-profit 

financing portfolio and may increase the Issuer’s funding costs. 

In addition, fluctuations in interest rates may result in a pricing gap between the Issuer’s interest-rate-sensitive assets 

and liabilities. Interest rates are sensitive to many factors beyond the Issuer’s control, including the policies of central 

banks (e.g. SAMA and the U.S. Federal Reserve) political factors, domestic and international economic conditions. 

Fluctuations in interest rates may also adversely impact the financial Condition of the its clients and their ability to 

honour the financing contract which, in turn, may impact the Issuer’s quality of its credit exposures to those clients. 

Ultimately, there can be no assurance that the Issuer will be able to protect itself from any adverse effects of future 

changes in interest rates. 

The following table depicts the sensitivity to a reasonably possible change in profit rates, with other variables held 

constant, on the Company’s profit or loss. The sensitivity of income is the effect of the assumed changes in profit 

rates on the Ijarah income for one year, based on the floating rate of the current financial assets as of 31 March 2025G, 

31 December 2024G, 2023G and 2022G. 

Table No. (10): Sensitivity to a reasonably possible change in profit rates, with other variables held constant 

Currency (SAR’000) Change in 

basis points 

Sensitivity of 

profit and loss 

Up to three 

months 

Between three 

months and up 

to one year 

More one year 

and up to five 

years 

Over five years 

31 March 2025G +/- 25 3,565 98 353 1,009 2,170 

31 December 2024G +/- 25% 3,394 122 237 945 2,090 

31 December 2023G +/- 25% 2,911 28 242 825 1,816 

31 December 2022G +/- 25% 3,803 102 207 910 2,582 

Source: the Issuer’s Financial Information 

5-3 Risks related to the Offered Securities 

5-3-1 Risks related to Investing in Sukuk as a complex financial instrument and their suitability for investors 

The Sukuk of any Series may not be a suitable investment for all investors. Therefore, Each potential investor in 

Sukuk must determine the suitability of that investment in light of its own circumstances. In particular, each 

potential investor should: 

• have sufficient knowledge and experience to make a meaningful evaluation of the relevant Sukuk, the merits 

and risks of investing in the Sukuk and the information contained, or incorporated by reference, in this Base 

Prospectus;  

• have access to and knowledge of appropriate analytical tools to evaluate an investment in the relevant Sukuk 

in the context of their own financial situation and the potential impact of such an investment on their overall 

investment portfolio;  
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• have sufficient financial resources and liquidity to bear all the risks of an investment in the relevant Sukuk, 

including where the currency of payment is different from the potential investor's local currency;  

• Fully understand and comprehend the terms of the relevant Sukuk and are familiar with the behavior of any 

relevant financial indices and markets, and  

• be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic and 

other factors that may affect its investment and its ability to bear the applicable risks.  

The absence of any of the factors listed above may result in an investor entering into an investment that is not suitable 

for their financial situation and investment goals which may lead to adverse results or results that are contrary to 

their expectations or goals.  

5-3-2 Risks related to the legal considerations of investing in Sukuk 

The investment activities of some investors are subject to investment laws and regulations or to review of such laws 

and regulations by certain governmental or regulatory bodies. Each potential investor should consult its legal 

advisers to determine whether and to what extent: (a) the relevant Sukuk constitutes legal investments for it; (b) the 

relevant Sukuk can be used as collateral for various types of financing; and (c) other restrictions apply to any 

purchase or pledge of any Sukuk by the investor. Financial institutions should consult their legal advisors or 

appropriate regulators to determine the appropriate transaction for the relevant Sukuk under any applicable risk-

based capital or similar rules and regulations to avoid breaching any laws and regulations, or the provisions of 

contracts or agreements to which they are party. 

5-3-3 Risks related to currency conversion for holders of Saudi Riyal-denominated Sukuk 

Sukukholders will be paid in Saudi Riyals. If the investor's financial activities are primarily denominated in a 

currency other than Saudi Riyals, they will be exposed to certain currency conversion risks. These risks include: (i) 

the risk that exchange rates may significantly change (including changes due to the devaluation of the Saudi Arabian 

Riyal or revaluation of the investor’s currency); and (ii) the risk that authorities with jurisdiction over the investor’s 

currency may impose or modify exchange controls which could adversely affect an applicable exchange rate. In 

recent years, exchange rates between certain currencies have been volatile, and such exchange rate volatility may 

continue in the future. Any appreciation of the investor's currency relative to the Saudi Riyal would reduce the 

equivalent value in that investor's currencies of the Periodic Distribution Amounts and any partial Periodic 

Distribution Amount payable in respect of the relevant Sukuk, the equivalent value in that investor's currencies of 

the liquidation distribution amount payable on the relevant Sukuk, and the equivalent market value in that investor's 

currencies of such Sukuk. In addition, exchange controls could adversely affect the availability of a specified foreign 

currency at the time of payment of amounts on the relevant Sukuk. As a result, investors may receive less than 

expected, or no payment at all. 

5-3-4 Risks related to investing in Securities in emerging markets 

Investing in securities involving emerging markets, such as Saudi Arabia, generally involves a higher degree of risk 

than investments in securities of Issuers from more developed countries. Generally, investments in emerging 

markets are only suitable for sophisticated investors who fully recognise, and are familiar with, the type and 

magnitude of the risks involved in investing in emerging markets. 

The Saudi Arabian economy is vulnerable to future adverse effects similar to those experienced by other emerging 

market countries. In addition, as a result of "contagion," Saudi Arabia could be negatively affected by adverse 

economic or financial developments in other emerging market countries. Key factors affecting the environment 
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include the timing and magnitude of interest rate increases in the United States, further evidence of an economic 

slowdown in China, geopolitical tensions in the Middle East, and other significant and similar global events. 

Accordingly, there can be no assurance that securities with emerging market risk—such as the Sukuk issued under 

the Program—will not be adversely affected by events elsewhere, particularly in emerging markets. 

5-3-5 Risks related to the unsecured nature of the Sukuk 

A Sukuk of any series is an unsecured obligation of the Issuer, meaning that Sukukholders have no security interest 

in the Issuer's assets. In the event of liquidation, Sukukholders will rely solely on the Issuer's obligations under the 

terms of the Sukuk and related documents. In the event that the Issuer fails to meet its financial obligations, 

Sukukholders cannot access the Issuer's assets to collect their dues. 

This increases the risk to Sukukholders, as their rights are limited to claiming liquidation distributions or fulfilling 

specific obligations from the Issuer, without the right to resort to the Issuer's direct assets to settle these dues. 

5-3-6 Risks related to the issuance of additional securities and their impact on the priority of recovery of 

sukukholders in the event of bankruptcy 

The Issuer may issue additional securities of equal or higher priority than the Sukuk, which could adversely affect 

the Sukukholders' ability to recover their dues in the event of bankruptcy. Under the Saudi Bankruptcy Law, certain 

claims have priority, such as those of secured creditors. If these claims are settled first, there may not be enough 

funds left to fully repay the Sukukholders, increasing the risks of Sukuk-related investments. 

5-3-7 Risks related to the lack of Sukuk guarantees 

Sukukholders should be aware that no guarantees are provided regarding the Sukuk by the Issuer, its shareholders, 

or any Third-party. In the event of the Issuer's default, Sukukholders will not have recourse to specific financial 

collateral or assets to recover their losses. Consequently, the risk associated with investing in these Sukuk is 

significantly elevated, as repayment is solely contingent upon the Issuer's ability to fulfill its financial obligations. 

5-3-8 Risks related to the permanent and immediate lack of liquidity 

There is no guarantee that a secondary market for the Sukuk of any series will develop, that it will provide 

Sukukholders with investment liquidity, or that it will be maintained throughout the term of the Sukuk. Any sale of 

Sukuk by Sukukholders in any secondary market that may emerge and develop may be at a lower price than the 

original purchase price of the relevant Sukuk for various reasons, including the possibility that such a market may 

not be liquid. Accordingly, Sukukholders may not be able to sell their Sukuk easily or at prices that provide them 

with returns comparable to similar investments with a developed secondary market. An investor in the Sukuk must 

be prepared to hold the Sukuk until maturity. Lack of liquidity may have a material adverse effect on the market 

value of the Sukuk. 

Furthermore, the process of transferring ownership of any Sukuk is subject to the regulations and procedures of the 

Registrar and Tadawul. The transfer of Sukuk may be subject to fees imposed by the Registrar and Tadawul, with 

all such fees being borne solely by the transferor and transferee Sukukholders. For the avoidance of doubt, neither 

the Issuer nor the Sukukholders’ Agent shall be liable to pay any such charges imposed by the Registrar or Tadawul 
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5-3-9 Risks related to call option and early redemption of Sukuk for tax reasons and their impact on 

Sukukholders' returns and reinvestment potential. 

If the call option provision is exercised, as will be specified in the Applicable Final Terms, the Sukuk may be 

redeemed at the Issuer's option (in whole, but not in part) on the voluntary redemption date of the Sukuk series for 

the relevant Liquidation Distribution Amount. 

In addition, the Sukuk may be redeemed prior to their scheduled maturity date if the Issuer is obligated or becomes 

obligated to pay additional amounts to fund each Periodic Distribution Amount, any Premium Amount, any Partial 

Periodic Distribution Amounts, or the relevant Liquidation Distribution Amount due to Condition 14-2-16 

(Taxation), and such obligation cannot be avoided by the Issuer taking reasonable measures available to it. In such 

cases, the Issuer may redeem the Sukuk prior to their scheduled maturity. Early redemption in either case could 

reduce the return the Sukukholder would have realised had the Sukuk been redeemed on the scheduled maturity 

date. 

The call option feature) of any Sukuk is likely to limit its market value. During any period in which the Issuer may 

elect to redeem the Sukuk, the market value of those Sukuk will generally not rise substantially above the liquidation 

amount payable. This may also be true prior to any resolution and liquidation period. The Issuer may be expected 

to redeem the Sukuk when the cost of funding is lower than the profit rate on the Sukuk. At such times, the investor 

will generally not be able to reinvest the redemption proceeds at an effective profit rate equal to the Sukuk profit 

rate and may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk 

in light of other investments available at that time. 

5-3-10 Risks related to rating downgrades and the performance of similar securities 

Credit ratings play a significant role in determining credit spreads and secondary market trading prices for debt 

issues. External factors beyond the Issuer's control may adversely affect the credit rating assigned to debt 

instruments, just as positive rating actions for comparable real estate finance entities may occur. This susceptibility 

to external influences could negatively impact investor sentiment regarding the risk-return profile of the Sukuk 

issued under this Programme, potentially leading to increased market price volatility. 

5-3-11 Risks related to the Issuer obtaining an unfavorable future rating 

The Issuer has obtained a local credit rating of (BBB- (sau)) from Fitch Australia Pty Ltd – Saudi Arabia Branch. This 

is a rating that is more quickly and adversely affected by negative economic conditions compared to higher ratings. 

The Issuer has also obtained a programme credit rating of [(BBB-)] from Fitch Australia Pty Ltd – Saudi Arabia 

Branch. A future downgrade in the credit rating, or the assignment of an unfavourable credit rating, may impact 

credit margins, given the significant role credit ratings play in determining the cost of funding. Credit ratings 

represent an assessment by credit rating agencies of a company’s financial condition, operating performance, 

strategic position and ability to meet its financial obligations. 

Furthermore, a downgrade in the credit rating would lead to increased financing costs, reduced liquidity, and 

difficulties in issuing new debt instruments on favorable terms. This, in turn, would have an adverse effect on the 

Issuer's financial position. It could also hinder the Issuer's ability to issue equity or debt, or make the terms less 

favorable. Financers may also impose stricter terms on future financing or refinancing agreements, affecting the 

Issuer's profit margins, business, results of operations, cash flows, and financial condition. 
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5-3-12 Risks related to the Saudi Interbank Offered Rate (SAIBOR) and its impact on Sukuk with variable 

periodic distribution 

Effective 2 January 2022G, the Saudi Interbank Offered Rate (SAIBOR) methodology was gradually strengthened. 

The applicable margin percentage was set to reflect the offered rate relative to the SAIBOR required rate at 16%, 

with no cap applied from 2 January 2022G to 19 November 2022G. Effective 20 November 2022G, the margin ratio 

began to be gradually reduced from 16% to 9% by 30 November 2022G. On 1 December 2022G, a new maximum 

margin of 50 basis points was introduced, gradually reducing it to 20 basis points by 15 December 2022G. From 15 

December 2022G, the margin ratio has been permanently fixed at 9% and the maximum at 20 basis points. 

Any material changes to the SAIBOR calculation methodology or the cessation of its publication could have direct 

adverse effects on investors. For example, such changes could lead to instability in the rate of return, making it 

difficult to predict the level of returns generated by Sukuk with variable periodic distribution. Also, any modification 

to the SAIBOR rate or its replacement with another index could cause a decline in the value of the Sukuk if the new 

index does not closely represent the actual market, increasing investors' financial risks. 

Furthermore, any deviation from historical levels in SAIBOR performance could affect the market liquidity of Sukuk 

and reduce their attractiveness to new investors. As a last resort, uncompetitive fixed rates may be imposed, 

potentially reducing potential long-term returns. Given these risks, investors should be aware of the potential 

adverse effect of any changes in SAIBOR calculations on the value and income of Sukuk and ensure they consult 

their financial advisors to carefully assess these risks before making any investment decisions. 

5-3-13 Risks related to Shari’ah-compliance and its impact on Sukuk 

The Shariah Committee has confirmed to the Issuer that the Sukuk Documents are, in its opinion, Shariah-compliant. 

However, there is no assurance that the Sukuk will be Shariah-compliant, as there can be no assurance that the Sukuk 

Documents or the issuance and trading of any series of Sukuk will be deemed Shariah-compliant by other Shariah 

authorities or Shariah scholars. Nor does the Issuer, the Dealer(s), the Financial Advisors and Arrangers, the 

Sukukholders' Agent, or the Payment Administrator provide any assurance to potential investors regarding the 

Sukuk's Shariah compliance. Prospective investors should note that differences in jurisprudential opinions are 

possible, as different Shariah standards may be applied by different Shariah authorities. 

Prospective investors should obtain independent Shariah advice regarding the Sukuk Documents' Shariah 

compliance and ensure that the Sukuk meets their individual compliance criteria, including the issuance and trading 

of Sukuk in secondary markets. 

Potential investors should also note that the performance of any obligations related to the Sukuk Documents may, 

in the event of a dispute, be subject to the proceedings of courts and judicial committees under the laws of the 

Kingdom of Saudi Arabia. In such cases, the courts will interpret the terms contained in the Sukuk Documents in 

accordance with the laws of the Kingdom of Saudi Arabia governing such documents. Although the laws of the 

Kingdom of Saudi Arabia are based on the provisions of Islamic Sharia, various courts and judicial committees in 

the Kingdom (including relevant judicial committees) may adopt different interpretations of Sharia principles. 

5-3-14 Risks related to the trading, clearing, and settlement of the Sukuk 

Each series of Sukuk will be accepted into the Registrar's clearing and settlement system. However, no assurance 

can be provided that the clearing or settlement of the Sukuk will be free from interruptions or errors arising from 

inexperience or unfamiliarity with the relevant trading, clearing, and settlement systems, or from deficiencies within 

those systems. Arrangers and Dealer(s) are not obligated to provide prices for the Sukuk or establish a market for 
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them. Any sale of a particular Sukuk series by Sukukholders in any secondary market may be at a price lower than 

the original purchase price for such Sukuk. 

5-3-15 Risks related to the Registry Agreement 

Completion of the registration of Sukuk under any Sukuk series on Tadawul and their trading by investors requires 

the signing of a registration agreement with the Depository. However, as of the relevant issuance date for any Sukuk 

issue, the registration agreement may not have been executed and no Sukuk may have been registered with the 

Registrar. Investors should be aware that trading of Sukuk through the Depository System may not be immediately 

possible as of the closing date of the subscription period for the relevant issue under the Programme Agreement (as 

defined in section (15) (Subscription Declarations) of this Base Prospectus). The registration agreement may not have 

been concluded by the closing date of the subscription period, potentially delaying the Sukuk's registration in the 

system at that time. Consequently, completing this registration may require a period, albeit short, before an investor 

can trade the Sukuk. This could temporarily affect investors' ability to trade the Sukuk in the short term after closing 

Therefore, the Issuer commits to signing the Registration Agreement and securing Sukuk registration through the 

Depository System as soon as practicably possible. 

5-3-16 Risks related to majority resolutions in the meetings of Sukukholders. 

The Terms and Conditions include provisions relating to calling Sukukholders to meetings to discuss matters 

affecting their interests. These provisions allow a specified majority to bind the remaining Sukukholders, including 

those who didn't attend, didn't vote, or voted against the majority. The provisions for any meeting in the Terms and 

Sukuk Documents are entirely subject to the Companies Law, which takes precedence. 

5-3-17 Risks related to the Murabaha Transactions 

Risks Relating to Taxation 

With respect to each Sukuk Series, according to the Murabaha Agreement (as defined in the Conditions), the 

Purchaser acquires commodities from the Seller (as defined in the Murabaha Agreement) to sell them to independent 

purchasers in a commodity market. Upon purchase and acceptance of a sale offer, the Purchaser legally owns the 

commodities for a limited time. This ownership or subsequent sale may become subject to increased taxation due to 

changes in law. Increased tax costs for the Buyer's acquisition or sale of commodities will adversely affect the Buyer's 

ability to meet its obligations (including payment obligations) related to the relevant Series.  

Risks related to price volatility 

Commodity trading prices largely depend on the general Condition of the commodity market. Oversupply and 

undersupply significantly impact commodity trading prices. If oversupply or dumping occurs in the commodities 

market after the Issuer buys commodities, the price at which the commodities can be sold or purchased may 

decrease. This commodity trading adversely affects the Issuer's ability to achieve satisfactory returns from selling 

the commodities. 

Conversely, a shortage in commodity supply may cause unexpected price increases, raising the cost of owning or 

selling commodities to independent buyers. The Issuer's ability to obtain necessary commodity quantities at 

competitive prices may be negatively affected by this shortage, which could impair satisfactory returns and increase 

financial pressure. 

Additional import or export licenses or new government requirements in the commodities market after the Issuer 

purchases commodities may also adversely affect the prices of commodities offered or sold. 
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These price fluctuations directly affect the Issuer's ability to obtain satisfactory prices for commodities offered for 

sale. This, in turn, adversely affects the Issuer's ability to fulfill its obligations (including payment obligations) under 

the Murabaha Agreement and, consequently, its obligations related to the relevant Sukuk Series. 

Risks related to commodities 

When purchasing goods from the Seller and before selling them to a third-party purchaser, the Purchaser bears the 

operational risks of ownership for a limited time. These risks include, without limitation: 

a. The goods may suffer damage that reduces their value during storage or transportation. 

b. The Purchaser's storage and/or transportation of the commodities may cause environmental damage 

(pollution, leakage, or contamination), potentially violating environmental laws or regulations and 

making the buyer liable to legal or financial penalties. 

c. The commodities may be subject to theft and/or vandalism. 

d. The commodities may be damaged by terrorist attacks, natural disasters, fires, or other catastrophic 

events beyond the buyer's control. 

To the extent that these risks are not fully mitigated or covered by insurance on the underlying commodities, any 

such event could materially and adversely affect the value of the commodities and/or the Purchaser's ability to sell 

them. This could, in turn, affect the Purchaser's ability to meet its obligations (including payment obligations) under 

the Murabaha Agreement and, consequently, the Issuer's ability to meet its obligations (including payment 

obligations) related to the relevant Sukuk Series. 

Risks Related to suppliers 

The Issuer should acquire and sell certain quantities and types of commodities from time to time at satisfactory 

prices to fulfill its obligations under the Murabaha Agreement and relating to the Sukuk. The Purchaser's ability to 

perform these obligations (including payment obligations) could be materially and adversely affected if the 

Purchaser is unable to secure the required quantities or types of commodities from suppliers. 

5-3-18 Risks related to the Mudaraba Assets 

Under the Mudaraba Agreement, at least 51% of the offering proceeds of each Sukuk series, less the available 

amount, will be invested directly in the Issuer's business to generate profits. These profits will be used, under certain 

circumstances described in the Terms, to pay Sukukholders in connection with the Sukuk. If any of the risks related 

to the Issuer's business occur or affect the Issuer's business, the value of the investment in these Mudaraba Assets 

and the profits earned from them may decline. This could materially and adversely affect the Issuer's ability to meet 

its payment obligations for the relevant Sukuk series. 

5-3-19 Risks associated with payments under Sukuk 

Sukukholders should note that the Periodic Distribution Amounts or Partial Periodic Distribution Amounts on the 

relevant Payment Date will be paid solely from the Mudaraba profits and not from any Murabaha income. 

Accordingly, periodic distributions to Sukukholders depend solely on the profits of the Mudaraba, which exposes 

them to the risk of reduced or irregular returns in the event of weak performance of the Mudaraba activity. This may 

affect the Issuer’s ability to meet its obligations towards the Sukukholders. 
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5-3-20 Risks related to taking investment decisions as a result of the interpretation of the statistical data 

contained in this Base Prospectus by prospective investors 

The statistics in this Base Prospectus (e.g., GDP, inflation, market size, government debt, the real estate finance 

sector, and the annual financial results of real estate finance companies) should be interpreted cautiously. They were 

obtained from sources including the General Authority for Statistics (GASTAT), the Saudi Central Bank, the Capital 

Market Authority, the International Monetary Fund (IMF), and OPEC. These statistics, as well as financial ratios and 

analyses based on this data, may not have been compiled like data from other sources and may differ from statistics 

published by third parties. This reflects that underlying assumptions and methodologies can vary between sources. 

There may also be significant discrepancies between preliminary, estimated, or projected statistics in this Base 

Prospectus and actual results, as well as between the statistics in this Base Prospectus and comparable data 

previously disclosed by or on behalf of the parties mentioned above. 

5-3-21 Risks related to the governing law and jurisdiction 

Each Sukuk series and the Transaction Documents are subject to and must be interpreted according to Saudi Shariah-

based laws. The relevant principles of Islamic law are generally construed and applied pursuant to the teachings of 

certain schools of jurisprudence. In this regard, the Saudi courts may decline to enforce any contractual or other 

obligations (including any provisions relating to the payment of profit) if it is their view that the enforcement thereof 

would be contrary to the principles of Shari’ah. 

Several Saudi courts have jurisdiction over specific types of claims, with commercial disputes falling under the 

jurisdiction of commercial courts. Commercial disputes do not include disputes from transactions governed by the 

Capital Market Law and its related laws and regulations. Disputes arising under the Capital Market Law of the KSA 

(issued by Royal Decree No. (M/30) dated 2/6/1424H (corresponding to 1/8/2003G) as amended by Royal Decree No. 

(M/16) dated 19/1/1441H (corresponding to 18/9/2019G)) and its executive regulations are heard before a quasi-

judicial body known as the Committee for the Resolution of Securities Disputes established pursuant to 

paragraph (a) of Article 30 of the Capital Market Law and the appeal Committee for the Resolution of Securities 

Conflicts formed pursuant to paragraph (i) of Article 30 of the Capital Market Law (the "Committees"). 

Subject to Condition 14-2-20 (Governing Law and Jurisdiction), the Committees have exclusive jurisdiction to hear and 

decide any claim or legal proceeding and to settle any disputes arising from or related to the Sukuk. Prospective 

Sukukholders should note that, to the Issuer's knowledge, securities similar to the Sukuk have not been the subject 

of judicial interpretation or enforcement in the Kingdom. 

However, investors should be aware that the Kingdom's courts and judicial committees, including the Committees, 

have broad discretion in how to apply Sharia principles to specific facts. Prior decisions of these courts and 

committees are not binding precedents for subsequent disputes. Furthermore, the decisions of the various courts 

and judicial committees within the Kingdom, as well as royal decrees, orders, ministerial decisions, departmental 

circulars, and other pronouncements issued by official bodies in the Kingdom that possess the force of law, are not 

typically indexed and compiled in a centralised, fixed repository, nor are they consistently made available to the 

public. Therefore, it is uncertain how and to what extent the Sukuk, the Conditions, and/or the Sukuk Documents 

will be enforced by the relevant Committees or any Saudi court or judicial body, should such jurisdiction become 

necessary. 

In some cases, obtaining legal remedies under Saudi law may not be possible in a timely manner. As a result of these 

and other factors, the outcome of any legal disputes in the Kingdom may be uncertain, which may adversely affect 

the value of the Sukuk. 
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5-3-22 Risks related to the Court's ability to enforce specific performance of the Issuer's obligations Under the 

Sukuk Documents 

If the Issuer fails to perform its obligations under any Sukuk Series or any Sukuk Document, potential remedies for 

the Sukukholders' Agent (on behalf of the Sukukholders) include: (i) obtaining an order enforcing specific 

performance of the Issuer's obligations, or (ii) claiming damages. 

There is no assurance that a court will order specific performance, as such remedies are generally discretionary. 

Injunctive relief, awards of specific performance, and other judicial remedies are rarely granted within the Kingdom. 

The number of damages which a court may award in respect of a breach will depend upon a number of possible 

factors, including an obligation on the Sukukholders' Agent and the Sukukholders to mitigate any loss arising as a 

result of such breach. No assurance is provided on the level of damages which a court may award in the event of a 

failure by the Issuer to perform its obligations set out in the Sukuk and the Sukuk Documents. Damages for loss of 

profits, consequential damages or other speculative damages are not awarded in the Kingdom by the courts or other 

adjudicatory authorities, and only actual, direct and proven damages are awarded. Therefore, the level of damages 

a court may award for the Issuer's breach of obligations under the Sukuk Documents is uncertain. 

5-3-23 Risks related to regulatory changes and their impact on the Issuer's ability to fulfill its obligations under 

the Sukuk Documents 

The structure of each Sukuk issuance under the Programme is based on Saudi Arabian law as of the date of this Base 

Prospectus. No assurance can be given about the impact of any potential court decision or change in Saudi Arabian 

law or administrative practice after the date of this Base Prospectus. The risk lies in the possibility that any change 

in the Kingdom’s regulations or the issuance of new judicial decisions may affect the validity or enforceability of the 

Sukuk structure as set out in the issuance documents, which could limit the Issuer’s ability to meet its obligations 

towards the Sukukholders. 

5-3-24 Risks related to compliance with the Bankruptcy Law and related laws and their impact on the Issuer's 

ability to fulfill its obligations under the Sukuk Documents 

The Bankruptcy Law was issued under Royal Decree No. M/50 dated 28/05/1439H (corresponding to 14/02/2018G) 

(the "Bankruptcy Law"), establishing general bankruptcy procedures. If the Issuer's insolvency satisfied the 

eligibility conditions for such bankruptcy procedures, this could adversely affect the Issuer's ability to perform its 

obligations in respect of the Sukuk. There is little precedent to predict how claims by or on behalf of the 

Sukukholders would be resolved in the event of the Issuer satisfying the eligibility conditions of any such 

bankruptcy procedures and, accordingly, it is uncertain exactly how and to what extent the Sukuk Documents would 

be enforced by a Saudi Arabian adjudicatory body in that situation and, therefore, there can be no assurance that 

Sukukholders will receive repayment of their claims in full or at all in these circumstances. 

In addition, there is a material likelihood that a Saudi Arabian adjudicatory body could consider void a contractual 

provision that seeks to terminate a contract in the event of a preventative settlement or financial restructuring 

process being instigated. This is based on Article 23 of the Bankruptcy Law, which states that contracts should 

continue during preventative settlement or financial restructuring processes and any Condition to the contrary is 

null and void. Whilst there is an exemption for finance contracts, it is not clear whether the Conditions or the Sukuk 

Documents will fall within the scope of this exemption. It is open to a contractual party to apply for its contract to 

be terminated, pursuant to article 24 of the Bankruptcy Law, if the party undergoing preventative settlement fails to 

comply with its obligations in the period after the commencement of preventative settlement. Furthermore, in 

accordance with Article 27 of the Law of Systemically Important Financial Institutions, any application for 

bankruptcy proceedings concerning the relevant financial institution is subject to the approval of the Saudi Central 
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Bank. This approval requirement enables the Saudi Central Bank to initiate a remediation plan for the financial 

institution as an alternative to bankruptcy proceedings. 

5-3-25 Risks related to the failure of judicial authorities in the Kingdom to enforce all events of default under 

the Sukuk Documents 

There is a risk that Saudi courts and judicial committees may limit enforcement of defaults under the Sukuk 

Documents to those directly related to the non-payment of due amounts. The risk lies in the possibility that the 

judicial authorities in the Kingdom may not enforce all events of default set out in the Sukuk documents, except for 

defaults relating to non-payment of amounts due, which would limit the Sukukholders’ ability to assert their legal 

rights in the event of other defaults by the Issuer. 

5-3-26 Risks related to fines and compensation 

The judicial system of Saudi Arabia, which is founded upon Islamic Sharia principles, emphasises the award of 

compensation for actual losses rather than the imposition of punitive fines. Consequently, if a court or judicial 

committee in the Kingdom construes any provision within the Sukuk Documents as an agreement to pay a penalty 

rather than a genuine pre-estimate of actual damages, that provision may not be enforceable. 

Furthermore, any compensation provided by the Issuer pursuant to the Sukuk Documents or in relation to any 

Sukuk series may not be enforceable under Saudi laws and regulations if it (a) purports to be effective 

notwithstanding any conflicting judgment or court order, or (b) contravenes any applicable law or public policy. 

5-3-27 Risks related to tax implications in Saudi Arabia 

Sukukholders may be subject to income tax, withholding tax, Zakat, or other taxation in the Kingdom as a result of 

acquiring, holding, or disposing of the Sukuk. Potential Sukukholders should seek professional advice on the tax 

implications of acquiring, holding, or disposing of the Sukuk. For a further information of taxation and zakat issues 

relating to the purchase, holding or disposition of the Sukuk, see the Section (16) (Taxation and Zakat) of this Base 

Prospectus. 

5-3-28 Risks related to notices 

The Electronic Transactions Law was issued pursuant to Royal Decree No. M/18 dated 08/03/1428H (corresponding 

to 26 March 2007G) as amended pursuant to Royal Decree No. M/57 dated 01/08/1436H (corresponding to 19 May 

2015G). According to the law, notices given by way of facsimile or other electronic means are prima facie acceptable 

forms of notification in the Saudi Courts.  

Parties to an agreement governed by Saudi law which stipulates that notices may be given by way of facsimile or 

other electronic means may rely on such notices, provided that such provisions are stipulated in the relevant 

agreement as the agreed form of communication between such parties, as clarified by Circular No. 34 dated 

24/04/1439H. 

The risk lies in the possibility that notices relating to the Sukuk, if sent through electronic means such as fax or email, 

may not be considered sufficient or legally binding if such means are not expressly provided for in the Sukuk 

documents. This may affect the effectiveness of legal communication between the Issuer and the Sukukholders and 

could lead to disputes or delays in proceedings. 
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5-3-29 Risks related to the Sukuk Ownership Registry 

The Company also faces risks related to the potential cancellation of some real-estate title deeds financed thereby by 

competent agencies in case of unlawful issuance of such deeds or if they have a regulatory default as defined by 

such agencies. Accordingly, in case of the emergence of any resulting risks, this would have a material adverse 

impact on the Company's business, results of operations, financial position and prospects. 

5-3-30 Risks related to continuing obligations following the issuance of Sukuk 

This Sukuk Programme represents the Issuer's first experience issuing securities to the public. The new issuance will 

provide the Issuer with the opportunity to reach a broader investor base and increase liquidity channels. However, 

it will also require the Issuer to comply with additional CMA regulations, particularly those related to ongoing 

obligations. This compliance requires compliance with the applicable provisions of Part (7) ("Continuing 

Obligations") of the Rules on the Offer of Securities and Continuing Obligations. Disclosures made by the Issuer to 

the public must be complete, clear, accurate, and not misleading. This includes, but is not limited to: 

• Within three months of the end of the financial year, the Issuer must submit to the CMA a report issued by 

the board of directors, which must also be made available to shareholders; 

• Disclosing certain events in accordance with Article 80 "Disclosure of Certain Events" of the Rules on the Offer 

of Securities and Continuing Obligations. 

• Any material changes in the Issuer's business that are not generally known and could affect its assets, 

liabilities, financial position, or normal course of business must be disclosed to the CMA and the general 

public immediately. 

Failure to comply with these requirements may result in violations that may require remedial action, in addition to 

other appropriate steps required by the Authority, which may include exercising the Authority's authority to 

suspend or delist the Issuer's securities and taking other actions in accordance with its rules.  
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6 The Company and the nature of its business 

6-1 Company Overview 

Bidaya Finance (formerly known as Bidaya Home Finance) is a Saudi closed joint stock company established under 

the Companies Law of the Kingdom of Saudi Arabia. The Company operates under Commercial Registration No. 

1010432564 issued in Riyadh dated 25/06/1436H (corresponding to 14/04/2015G). The Company was granted a 

license no. 41/ ش  in December 2015G by the Saudi Central Bank (“SAMA”) to offer real estate finance  201512/ع 

activities.  In addition to its real estate financing activities, the Company completed, in August 2025, the process of 

obtaining a licence from the Saudi Central Bank to conduct productive asset financing, small and medium-sized 

enterprises financing, financial leasing, and consumer financing activities in the Kingdom of Saudi Arabia, in 

accordance with the Finance Companies Control Law and its Implementing Regulations. 

The Company’s registered office is on the 20’h Floor Al Ebda'a Tower, King Fahad Road, P.O. Box 93898, Riyadh 

11683, KSA. 

6-2 Corporate History 

The Company's concept was initially promoted by the Saudi Public Investment Fund (PIF) and Islamic Corporation 

for the Development of the Private Sector (ICD) with the goal of establishing a national and innovative home 

financing solution for KSA. The Company was eventually founded and launched as a Saudi closed joint stock 

Company with a total paid-up equity capital of SAR 900 million. Headquartered in Riyadh, the Company is licensed 

and regulated by SAMA, and offers a variety of Shari’ah-compliant home financing products to end-users and 

partners. 

Following the granting of the SAMA license in December 2015G, a soft launch took place on 27 January 2016G 

through a high-profile event that was attended by a wide segment of society. Though the Company commenced 

commercial operations in January 2016G, the financing activity ramped up from March 2016G onward. By virtue of 

its creative strategy, the Company managed to establish itself as a key player in the Islamic real estate funding sector 

in KSA. The Company provides distinctive products, such as lease-to-own financing and Murabaha contracts, with 

the aim of supporting the strategic objectives of the Housing Program. 

The Company focuses its efforts on enhancing home ownership opportunities for Saudi households through 

strategic partnerships with the Ministry of Municipalities and Housing, the Real Estate Development Fund, and the 

Saudi Real Estate Refinance Company. In addition, the Company seeks to expand the scope of its services to meet 

the needs of various segments of society across both the retail and business sectors by developing integrated 

solutions that address their diverse requirements. 
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6-3 Organisational Description of the Company 

Bidaya Finance Company is owned by sixteen (16) shareholders. It is worth noting that the Company is not part of 

any group and does not own any subsidiaries, as illustrated in the following chart:  

Figure No. (1): Organisational Structure  

 

 

 

 

 

 

 

 

 

Source: Issuer  
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6-4 Share Capital of the Company  

The authorised, issued and fully paid-up share capital of the Company is (SAR 900,000,000) nine hundred million 

Saudi riyals divided into (90,000,000) ninety million ordinary shares with a nominal value and fully paid up of (10) 

ten Saudi riyals per share. 

6-5 Ownership Structure 

Table No. (11): Bidaya Finance Company's Direct Ownership Structure  

Names of Shareholders Investor Type No. of Shares Share Value 
Holding 

Date 

Holding 

Percentage (%) as 

of the date of this 

Base Prospectus 

Public Investment Fund (“PIF”) A governmental 

entity 

20,000,000  200,000,000  14/04/2015G 22.22% 

Rashed Development Company Limited 

(RashedCo)  

A company 15,300,000  153,000,000  14/04/2015G 17.00% 

Islamic Corporation for the Development 

of the Private Sector 

A public 

institution 

10,000,000  100,000,000  14/04/2015G 11.11% 

Manafea International Company A company  10,000,000  100,000,000  14/04/2015G 11.11% 

The Arab Investment Company A company  10,000,000  100,000,000  14/04/2015G 11.11% 

Al Othaim Holding Company A company  10,000,000  100,000,000  14/04/2015G 11.11% 

Wasel Investment Company A company  2,506,696  25,066,960  31/03/2022G 2.79% 

Mohammad Bin AbdulAziz Al Rahji & 

Sons Company  

A company  2,000,000  20,000,000  31/03/2022G 

2.22% 

Jawahir Investment Company A company  2,000,000  20,000,000  14/04/2015G 2.22% 

Shumou Investment Company A company  1,747,625  17,476,250  31/03/2022G 1.94% 

Jawahir Investment Company A company  1,500,000  15,000,000  14/04/2015G 1.67% 

Abdullah Hamad Abdullah Al Hammad An individual 1,458,026  14,580,260  20/07/2023G 1.62% 

 Abdulaziz Abdullah Abdulaziz Al Kharji An individual 1,200,000  12,000,000  28/07/2022G 1.33% 

 Abdulrahman Salih Abdullah Albunyan An individual 1,000,000  10,000,000  31/08/2023G 1.11% 

Omair Abdulaziz Omair Al - Omair An individual 660,716  6,607,160  31/03/2022G 0.73% 

Mohamed Abdulaziz Mohamed Al Namla An individual 626,937  6,269,370  24/11/2024G 0.70% 

Total   90,000,000 900,000,000  100.00% 

Source: Issuer  

6-6 Overview of the Current Major Shareholders  

6-6-1 Public Investment Fund (“PIF”) 

The Public Investment Fund is the largest shareholder in the Company. It was established in 1391H (corresponding 

to 1971G) pursuant to Royal Decree No. (M/24). The concept of "sovereign wealth funds" owned by countries around 

the world emerged from the need to safeguard and stabilise national budgets and economies—particularly in 

response to extreme fluctuations in revenues and exports. These funds aim to generate higher returns on cash 

reserves, help nations utilise liquidity efficiently, and boost savings for future generations. “Sovereign wealth funds” 

operate with independence, with most of their resources derived from commodity revenues. They aim to invest a 

portion of financial surpluses in viable investment opportunities. The Fund carries out its operations to fulfill its 

investment responsibilities within the Kingdom, particularly as these responsibilities have become closely aligned 

with the objectives of Vision 2030G. Over the past decades, the Fund has played a pivotal role as a national economic 
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pillar by establishing major vital companies locally and supporting numerous strategic projects that have 

strengthened the national economy. This exceptional role played by the Fund enabled the Kingdom’s economy to 

achieve significant qualitative leaps, positioning it to join the G20 of the world’s strongest economies.  

In 1436H (corresponding to 2015G), the Fund experienced a transformative shift in its journey following the issuance 

of the Cabinet Decision No. (270), which stipulates its affiliation with the Council of Economic and Development 

Affairs. The Fund’s Board of Directors was restructured under the chairmanship of His Royal Highness Prince 

Mohammed bin Salman bin Abdulaziz Al Saud, the Crown Prince, Prime Minister, Chairman of the Council of 

Economic and Development Affairs, and Chairman of the Public Investment Fund Board. Since then, the Board of 

Directors has worked on establishing a clear strategic vision for the Fund, aligned with the objectives of Saudi Vision 

2030G, with the goal of building a sustainable and diversified economy. 

The Public Investment Fund focuses on building a diversified and high-quality investment portfolio that includes 

both domestic and international investments across multiple sectors and geographic regions. Through collaboration 

with global strategic partners and leading investment managers, the Fund serves as a key investment arm of the 

Kingdom, aiming to generate high financial returns and create long-term value. The Fund seeks to become a global 

investment powerhouse and the most influential sovereign wealth fund in the world, with a focus on creating new 

sectors and opportunities that help shape the future global economy, in addition to supporting the Kingdom’s 

economic transformation. 

The Fund’s mission is to engage in active, long-term investments to achieve sustainable returns, to become the 

preferred global investment partner, and to drive economic development and diversification of the Saudi economy, 

thereby enhancing the Kingdom’s position on the international stage. 

6-6-2 Rashed Development Company Limited (RashedCo)  

The Company was established in 1950 in the city of Al Khobar in the Kingdom of Saudi Arabia, and the Group 

conducts its economic activities across a wide range of sectors, such as: Trade and industry, contracting, real estate 

development, and services. 

6-6-3 Islamic Corporation for the Development of the Private Sector 

The Islamic Corporation for the Development of the Private Sector (ICD) is a multilateral development financial 

institution and a member of the Islamic Development Bank Group (IsDB). The Corporation was established in 

November 1999 to support economic development in member countries by providing financing for private sector 

projects, promoting competition and entrepreneurship, offering advisory services to governments, and encouraging 

cross-border investments. 

The Corporation’s authorised capital amounts to four (4) billion US dollars, of which two (2) billion US dollars are 

available for subscription. The Corporation’s shareholding structure consists of the Islamic Development Bank 

(45%), 56 member countries (46%), and 5 public financial institutions (9%). The Corporation aims to establish, 

expand, and modernise the private sector by financing companies or projects. The Corporation selects projects based 

on their contribution to economic development, considering factors such as job creation and contribution to exports. 

The Corporation also provides advisory services to governments and private sector institutions regarding policies 

aimed at enhancing the efficiency of sector operations, developing capital markets, and promoting best business 

practices. In addition, the Corporation works to complement the activities of the Islamic Development Bank in 

member countries, as well as the activities of international financial institutions. 
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6-6-4 Manafea International Company 

Manafea International Company was established in 2006 in the city of Jeddah, in the Kingdom of Saudi Arabia. It is 

a limited liability Company engaging in several activities, including: Commercial services, the purchase of land and 

real estate for the purpose of development, investment through sale and leasing on behalf of the Company, as well 

as maintenance and operations. 

6-6-5 The Arab Investment Company  

The Arab Investment Company was established in mid-1974. It is an Arab joint-stock Company owned by the 

governments of seventeen Arab countries, with an authorised capital of 1,200 million US dollars and a paid-up 

capital of 1,059 million US dollars. 

The primary purpose of the Company, as defined in its Bylaws, is "to invest Arab funds with the aim of developing Arab 

resources by participating in investment projects across the agriculture, industry, trade, transportation, and services sectors, 

based on sound economic and commercial principles, thereby supporting and advancing the Arab economy." The Company 

enjoys all the guarantees and privileges provided by the investment laws applicable in the participating countries, 

including full freedom of capital movement and protection from nationalisation and confiscation.  

The Company conducts its activities in two main areas: 

• Investing in economically viable projects within the agricultural, industrial, and service sectors across the 

Arab countries. 

• Providing banking and financial services to private and public sector institutions both within and outside the 

Arab countries. 

6-6-6 Al Othaim Holding Company 

Al Othaim Holding Company was established in 1376H (corresponding to 1956G) under the name of Saleh Al 

Othaim Trading Establishment. It is a leading Saudi holding Company specializing in investment, headquartered in 

Riyadh, the capital of the Kingdom of Saudi Arabia. Al Othaim Holding boasts over 60 years of high-level investment 

experience in Saudi Arabia and the Middle East, making it one of the largest and most influential names in the Arab 

world in the field of investments. 

 The name was changed to Al Othaim Holding in 2005G. Al Othaim Holding Company utilises an integrated 

investment system that spans across various regions of the Kingdom. Its investment base is diversified across 

commercial, real estate, and investment activities. It serves as the parent Company under which a group of 

companies operates, including: Abdullah Al Othaim Markets Company, Al Othaim Investment and Real Estate 

Development Company, and Abdullah Al Othaim Tourism and Entertainment Company. As of 2008G, Al Othaim 

Holding completed its transformation from a private Company into a public joint-stock Company and listed one of 

its subsidiaries, "Abdullah Al Othaim Markets, for trading on the Saudi Exchange”. 

6-7 The General Nature of the Company's Business  

6-7-1 Overview of the Company’s Business 

The Company's core activity is providing Shari’ah-compliant financing through Ijarah and Murabaha contracts, 

supporting the housing program's strategic goals. The Company seeks to enhance opportunities for Saudi families 
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to own suitable homes, with a focus on the integration with the Ministry of Municipalties and Housing, the Real 

Estate Development Fund, and the Saudi Real Estate Refinance Company.  

As part of its ongoing efforts to meet customer needs, the Company has developed integrated financing solutions 

targeting new customer segments across both the retail and business sectors. In this context, the Company has 

obtained the required regulatory approvals to add new financing activities, including consumer financing, financial 

leasing, small and medium-sized enterprises financing, and productive asset financing. These products have not yet 

been launched, as the Company is currently completing the development of the digital customer journey, the 

supporting technology infrastructure, and the related operational governance framework prior to launch. The 

Company intends to introduce these products gradually once readiness is achieved, in a manner that ensures an 

integrated digital experience and enhanced efficiency in customer service. 

6-7-2 The Company’s Business Model 

Bidaya Finance Company’s business model is centered on offering real estate financing as its primary product to 

clients. This financing is secured, with the Company retaining ownership of the title deed or holding a first-ranking 

mortgage on the real estate asset until all obligations are fully repaid. This type of financing naturally features risk-

mitigating characteristics over time, as the property’s value typically increases due to inflation, thereby reducing the 

loan-to-value (LTV) ratio. Additionally, the customer’s equity in the property increases as the scheduled installments 

are paid. Moreover, the rising income of younger clients over time reduces the burden of installments as a percentage 

of their monthly income. The Company is also working to expand the financing solutions offered to customers in 

both the retail and business sectors in order to meet their evolving needs and expectations. 

The Company's policies and procedures are designed in accordance with the laws and regulations in force in the 

Kingdom of Saudi Arabia, while ensuring full compliance with the requirements of Islamic real estate financing. The 

Company has also adopted a unique business model that focuses on creating mutual benefit for both capital owners 

and corporate and retail clients. This approach enhances the efficiency of its operations and contributes to meeting 

market needs with flexibility and effectiveness. 

The Company relies on its capital resources to finance new contracts and build a diversified financing portfolio, in 

addition to offering portfolio origination and management services for third parties. This diversification provides 

the Company with operational flexibility, enabling it to manage risks effectively and achieve sustainable returns. 

The Company also targets multiple segments in the market, including individuals and investors, in addition to 

collaborating with government entities to support  The objectives of Saudi Vision 2030. 

As part of the update to its business model and the expansion of its activities, the Company has obtained regulatory 

approvals to add a range of new financing activities, including consumer financing, financial leasing, small and 

medium-sized enterprises financing, and productive asset financing. It should be noted that, as of the date of this 

Prospectus, the Company has not yet commenced offering these products. The Company is currently completing 

the development of the digital customer journey, the related technology and regulatory infrastructure for each 

activity, and the update of relevant policies and procedures to ensure operational readiness and compliance with 

the applicable laws and regulations. The Company plans to launch these activities on a phased basis once the 

required operational capabilities are fully in place, in order to support its expansion and enhance its ability to serve 

a broader range of customers across both the retail and business sectors. For further information, please refer to 

Section ((6-7-12) ‘The Company’s Future Business and Expansion of irs Business Model’). 

The real estate financing business model is designed in accordance with the requirements of Islamic real estate 

financing, as well as the laws and regulations of the Kingdom. The Company’s business model follows a 
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comprehensive strategy known as “Originate–Season–Sell–Service,” a global approach in the real estate financing 

sector that combines operational efficiency and financial flexibility to achieve its objectives and serve its clients 

effectively. The following table outlines the key elements of the Company’s business model. 

Table No. (12): The Company’s Business Model For Real Estate Financing 

Item Explanation 

(1) Originate 

(Financing Portfolios) 

The Company offers real estate financing based on a strict credit policy that takes into 

account the type and value of the property unit as well as the creditworthiness of the 

finance applicant. The Company seeks to originate financing portfolios based on the 

following strategies: 

Origination for Retention: Direct financing is intended to retain the property as a long-

term asset on the Company’s balance sheet. This type of financing is directed toward 

commercial properties or clients who are not purchasing their first home, enabling the 

Company to achieve sustainable returns by investing in long-term value assets. 

Origination for Sale and Servicing: It focuses on facilitating first-time homeownership, 

with this type of financing specifically designed to support individuals in purchasing 

new homes, thereby enhancing first-time ownership opportunities. 

Origination for Servicing: This type targets middle- and low-income segments and is 

offered based on the terms of agreements signed between the Company and the 

Ministry of Municipalilties andHousing, to support financing these segments in line 

with sustainable development policies. 

This classification aims to align real estate financing with the specific needs of 

beneficiaries, ensure that market requirements are met, and uphold regulatory 

standards and the requirements of related parties. 

(2) Season Retention of real estate financing portfolios on the balance sheet for a period ranging 

from 3 to 6 months, in accordance with the minimum regulatory requirements. 

(3) Sale and 

Reinvestment 

Sale of real estate financing portfolios to the Saudi Real Estate Refinance Company on a 

non-recourse basis. 

Reinvestment of proceeds from the sale into financing new contracts, thereby enhancing 

the Company’s ability to provide sustainable financing services. 

(4) Servicing Leveraging the Company’s operational capabilities to manage real estate financing 

portfolios, whether those portfolios have been sold to the Saudi Real Estate Refinance 

Company or originated on behalf of the Ministry of Municipalilyies and Housing.  

The servicing scope includes overseeing contract collections related to the portfolios and 

managing maintenance requests, ensuring performance quality and operational 

efficiency. 

Source: Issuer  
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6-7-3 The Company’s Digital Platform  

Bidaya Finance Company is considered a pioneer in offering innovative financing solutions centered on digital 

transformation, which strengthens its position in the market. The Company continuously strives to enhance its 

services by accelerating digital transformation, with the goal of improving the customer experience and reducing 

service delivery times. 

The Company relies on technology as a key driver of business growth and as a means to ensure the delivery of high-

quality and efficient services. This is implemented through an integrated approach that encourages customers to 

engage with the Company’s digital platform, which enables them to conveniently carry out a range of operations 

such as submitting documents, applying for financing, and tracking the status of their application. The Company 

facilitates this interaction through a streamlined three-step process accessible via its official website: 

www.bidaya.com.sa.  

6-7-4 Description of the Financing Products Offered by the Company 

The Company offers a diversified range of financing products designed to meet the varying needs of its retail and 

corporate customers, through financing structures that comply with the principles of Shariah, including Ijarah and 

Murabaha arrangements. These products include the Company’s existing real estate financing products, as well as 

newly developed financing products introduced as part of the Company’s expansion of its financing activities. Each 

of these products is described in further detail in Subsection 6-7-12 (The Company’s Future Business and Expansion of 

irs Business Model) 

Through its digital platform, Bidaya Finance offers a comprehensive and integrated experience for clients, 

facilitating access to programs that support both sides of the market. This enhances operational efficiency and 

ensures exceptional service that meets customer needs in a smooth and effective manner. 

The figure below illustrates the real estate financing products offered by the Company. 

Figure No. (2): Real EstateFinncing Products Offered by the Company  

 

 

 

 

 

Source: Issuer  
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Completion 
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6-7-5 Individual Financing Programs  

a. Residential Financing: 

Table No. (13): Residential Financing Programs Offered by the Company  

Residential 

Financing 

Programs  

Description Maximum 

Financing 

Financing Term 

(in Years) 

Rate (Fixed / 

Variable) 

(Applicable / 

Not 

Applicable) 

to 

Beneficiaries 

of the Real 

Estate 

Development 

Fund 

Ready Units • It is an agreement between Bidaya 

(the lessor) and the client (the 

lessee) 

• The agreement includes a 

commitment to transfer ownership 

of the specified property, as stated 

in the title deed, to the client upon 

full repayment or completion of 

payments within a specified 

period. 

• Joint financing is available for first-

degree relatives. 

(5,000,000) Five 

Million Saudi 

Riyals 

30 years, and 20 

years for clients 

eligible under 

the Real Estate 

Development 

Fund beneficiary 

programs. 

Financing is offered 

with a fixed-rate 

contract for clients 

eligible under the 

Real Estate 

Development Fund 

programs, while for 

non-eligible clients, 

financing contracts 

are concluded with a 

variable rate. 

Applicable 

Financing 

Planned 

Units 

(Forward 

Ijarah) 

• These are Shariah-compliant 

financing contracts that include 

Takaful insurance coverage in the 

event of death, disability, or 

natural disasters. 

• This financing is offered for 

properties being developed by 

approved real estate developers 

participating in off-plan housing 

projects constructed by the 

Ministry of Housing. 

• An Istisna‘ contract is concluded 

between the approved developers 

and Bidaya, constituting a binding 

agreement for a deferred, specified 

item described in liability. Under 

this contract, Bidaya and the 

approved developers agree to 

construct real estate units with 

defined specifications within an 

agreed-upon timeframe. The 

developers receive installment 

payments during the construction 

period in return for executing the 

required works. 

(5,000,000) Five 

Million Saudi 

Riyals 

30 years, and 20 

years for clients 

eligible under 

the Real Estate 

Development 

Fund beneficiary 

programs. 

Fixed Applicable  
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Residential 

Financing 

Programs  

Description Maximum 

Financing 

Financing Term 

(in Years) 

Rate (Fixed / 

Variable) 

(Applicable / 

Not 

Applicable) 

to 

Beneficiaries 

of the Real 

Estate 

Development 

Fund 

• Upon completion of construction, 

Bidaya acquires ownership of the 

property and leases it to the clients. 

Ownership of the property is then 

transferred to the client upon full 

settlement of the lease obligations. 

Joint financing is available for first-degree 

relatives. 

Land 

Financing 

• This product offers a means to 

finance residential land through 

easy and specially tailored 

repayment plans for clients during 

the construction period. 

• The programme includes Takaful 

insurance coverage in the event of 

death, disability, and natural 

disasters. 

• Joint financing is available for first-

degree relatives. 

Up to 85% of 

the land value, 

with a 

maximum 

financing limit 

of (2,000,000) 

Two Million 

Saudi Riyals 

20 years  Variable  N/A 

Purchase 

and 

Leaseback 

• It is an agreement between Bidaya 

Finance Company and the client, 

under which the Company 

acquires the property from the 

client and then leases it back to 

them through a financing contract 

secured by a mortgage. 

• This arrangement includes a 

commitment to transfer ownership 

of the property to the client upon 

full repayment or completion of 

payments within a pre-defined 

period. 

• This programme includes Takaful 

insurance coverage in the event of 

death, disability, and natural 

disasters. 

• Joint financing is available for first-

degree relatives. 

Up to 85% of 

the average 

market value 

of residential 

real estate 

assets and 75% 

of the average 

market value 

of commercial 

real estate 

assets, with a 

maximum 

financing limit 

of (25,000,000) 

Twenty-Five 

Million Saudi 

Riyals. 

25 years  Variable N/A 

Expatriate 

Financing 

• Bidaya offers real estate financing 

for expatriates through a Shariah-

compliant Ijarah arrangement, 

whereby an Ijarah agreement is 

Up to 70% of 

the asset’s 

value, with a 

maximum 

15 years  Variable  N/A  
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Residential 

Financing 

Programs  

Description Maximum 

Financing 

Financing Term 

(in Years) 

Rate (Fixed / 

Variable) 

(Applicable / 

Not 

Applicable) 

to 

Beneficiaries 

of the Real 

Estate 

Development 

Fund 

concluded between Bidaya Finance 

Company (the lessor) and the 

client (the lessee). 

• The agreement includes a 

commitment to transfer ownership 

of the specified property, as stated 

in the title deed, to the client upon 

full repayment or completion of 

payments within a specified 

period. 

• Bidaya organises the payments in 

accordance with the client's needs. 

• The programme includes Takaful 

insurance coverage in the event of 

death, disability, and natural 

disasters. 

financing limit 

of (3,000,000) 

Three Million 

Saudi Riyals. 

Source: Issuer  

 

b. Commercial Financing: 

Table No. (14): Commercial Financing Programs Offered by the Company  

Commercial 

Financing 

Programs 

Description Maximum 

Financing 

Financing Term (in 

Years) 

Rate (Fixed / Variable) 

Ready 

Commercial 

Properties 

• It is financing that is compliant with the 

principles of Shariah and includes the 

following:  

• Takaful insurance covering the 

financing amount in the event of 

death or disability. 

• Fire and natural disaster insurance 

coverage throughout the financing 

term. 

Up to 75% of 

the asset’s 

value, with a 

maximum 

financing limit 

of (5,000,000) 

Five Million 

Saudi Riyals. 

25 years  Variable  

Commercial 

lands 

• It is financing that complies with the 

principles of Shariah and includes Takaful 

insurance coverage for the financing 

amount in the event of death or disability.  

Up to 75% of 

the asset’s 

value, with a 

maximum 

financing limit 

of (5,000,000) 

20 years Variable  
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Commercial 

Financing 

Programs 

Description Maximum 

Financing 

Financing Term (in 

Years) 

Rate (Fixed / Variable) 

Five Million 

Saudi Riyals. 

Purchase and 

Leaseback of 

Commercial 

Property 

• It is financing that is compliant with the 

principles of Shariah and includes the 

following:  

• Takaful insurance covering the 

financing amount in the event of 

death or disability. 

• Fire and natural disaster insurance 

coverage throughout the financing 

term. 

Up to 70% for 

ready 

commercial 

properties and 

65% for land, 

with a 

maximum 

financing limit 

of (5,000,000) 

Five Million 

Saudi Riyals. 

20 years Variable  

Source: Issuer  

6-7-6 Corporate Financing Programs  

By the end of 2022G, the Board of Directors of Bidaya Finance Company approved new financial products dedicated 

to corporate financing, along with the adoption of comprehensive credit policies and the establishment of a 

specialised committee to manage credit risk. Through this initiative, the Company aims to strengthen its financing 

portfolio, expecting these products to significantly contribute to its diversification and enrichment starting in 2023G. 

The following table outlines the details of the corporate financing programs. 

Table No. (15): Corporate Programs Offered by the Company  

Type of Financing Vacant Land for 

Development 

Construction and/or 

Development Based 

on Current Property 

Value 

Construction and/or 

Development Based 

on the Total Project 

Cost 

Purchase and 

Leaseback and/or 

Sale and Leaseback 

Maximum Term  5 years 5 years 5 years 7 years  

Maximum Financing Amount as a 

Percentage of Asset Value  

75% 75% 75% 70% 

Maximum Grace Period  24 months 18 months  18 months 6 months 

Maximum Financing Limit (In the 

case of a single obligor or a joint 

group.) 

(75,000,000) Seventy-Five Million Saudi Riyals — the maximum risk exposure for each type of 

financing is subject to regular review by the business and credit teams based on market conditions 

and the Company's portfolio composition. 

Source: Issuer  
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6-7-7 Stages of Financing  

The Company's operations are characterised by an integrated operational process that begins at the contracting stage 

and continues throughout the financing period. These operations encompass the management of all aspects related 

to financing, including handling payment delays and taking necessary actions to recover rights when needed. The 

following diagram illustrates the main steps for evaluating the financing application, followed by the stages of 

comprehensive management of financing contracts throughout the financing commitment period. 

Figure No. (3): Stages of Financing  

 

Source: Issuer  

(1) Application Screening Stage  

Contract applications are centrally managed through the Company’s core platform. The creditworthiness of the 

prospective client is determined as follows: 

• Purpose of Financing; and 

• Review of the Client’s Creditworthiness; and 

• Monitoring the Databases of the Saudi Credit Bureau (SIMAH); and 

• Property Valuation; and 

• Identity Verification Documents; and 

• Type of Employment 

• Co-applicants are individuals whose monthly income is combined with the primary client’s income in the 

creditworthiness analysis, including the assessment of monthly income where applicable. 

• Additional documents may be required during the application screening process. The submitted documents 

are internally reviewed with government databases to verify their accuracy. 

(2) Application Review Stage 

If the client meets the requirements of the application screening stage and passes it, the credit team analyzes the 

client’s status and assets before making a decision regarding the review of the financing application. The key criteria 

when assessing the risks of a financing application are as follows: 

• The ability to repay the financing, as indicated by the applicant’s debt-to-income payment ratio; and 

• Property valuation and financing-to-asset value ratio. 

 

Application 

Screening Stage
Application 

Review Stage

Documentation 

Stage
Servicing StageMaturity Stage
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The following credit variables are taken into account during the financing application review phase: 

 

Maximum 

financing-to-value 

(FTV) (at the time 

of financing) 

Maximum 

Financing Amount 

Minimum 

Financing Amount 

Maximum 

Payment-to-Income 

(PTI) 

Minimum 

Employment 

Period 

Age of Applicants 

Contractual 

Eligibility for 

Financing 

Employer Type 

Credit Rating 

(Saudi Credit 

Bureau “SIMAH”) 

Property Valuation 

(3) Documentation Stage 

During the documentation phase, the appropriate documents (including financing contracts) are signed between the 

Company and the client. 

The Company has takaful insurance covering the property and the client, which takes into account the collateral 

provided under the contract. The property also has coverage that includes, but is not limited to, fire and damage, 

and the client is covered for events such as death and disability. The Company believes that these insurance policies 

provide comprehensive insurance coverage against the various risks it may be exposed to. 

(4) Servicing Stage  

The service delivery phase of contract management includes a set of integrated processes focused on collection and 

recovery procedures. The Company acts as an accounts receivable service provider, managing contracts held on its 

balance sheet, along with contracts sold to third parties, as well as contracts arising from agency arrangements. 

The Company offers its customers flexible and multiple payment options, including the “Mada” systems, direct 

debit and credit, payment orders, point-of-sale (POS), and direct bank transfer. All payments are collected in 

dedicated bank accounts managed and controlled by the Company. For clarification, the “Mada” system enables 

customers to make electronic payments using direct debit/credit cards linked to their bank accounts through a range 

of channels, including point-of-sale (POS) terminals, automated teller machines (ATMs), online payments and 

mobile payments, thereby providing a secure, fast and efficient means of conducting daily financial transactions. 

To enhance operational efficiency and financial control, the Company produces detailed daily reports of processed 

payments, as well as a comprehensive summary of all banking transactions. These reports enable accurate and real-

time tracking of payment activity, enabling the Company to maintain ongoing oversight of customer performance 

and ensure complete control over cash flows. 

Servicing activities are managed based on contract status, with the Company adopting a customised approach to 

ensure effective handling of executed and non-performing contracts: 

• Executed contracts are managed by an internal collections team that manages the ongoing daily contract 

requirements. 

• Mortgage contracts classified as impaired or non-performing are managed by a specialised internal recovery 

team. 
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Before a payment is due, the Company sends a text message and email reminder to the customer to ensure they are 

aware of the upcoming payment obligation. 

Outstanding Installments: The collections team receives a daily report highlighting contracts that are still due. The 

first step in taking action is when a customer is one day past due. The ultimate goal is to ensure that the risk of 

deterioration is limited to minimise future losses. Customers who show greater signs of deterioration will receive 

greater attention to mitigate potential losses. This is established through an action plan, frequent customer 

monitoring, and prompt implementation of any necessary action. 

The Company will handle recorded calls, emails, and text messages. These methods are repeated until the thirty-

first (31st) day, at which point the Company will send an official letter to the customer notifying them of the 

outstanding amount. If the customer still does not respond, an official letter is sent to the employer on the fortieth 

(40th) day, and a site visit is conducted by security. These methods are repeated until ninety (90) days have passed 

since the due date. 

Defaulted Contracts: If there is no opportunity to pay the outstanding amount within ninety (90) days, the Company 

will initiate enforcement through legal means. 

(5) Maturity Expiration Phase  

At the end of the financing period, and for customers who have fulfilled all their contractual obligations under the 

financing contracts, the Company transfers legal ownership of the real estate unit to the customer, allowing them to 

enjoy full ownership rights. 

6-7-8 The Company's Targeted Sales Channels 

Through its various sales channels, Bidaya demonstrates its ability to provide innovative and flexible financing 

solutions that meet the needs of various customer segments, while maintaining strategic partnerships that contribute 

to achieving national development goals. 

First: Retail Channels 

• Digital Platform/Website: The Company's digital platform (www.bidaya.com.sa) is the primary channel for 

distributing the Company's services. It has been developed with innovative digital solutions to enhance the 

customer experience, making it the centerpiece of retail operations. 

• Telephone and Branch Sales for Prospective Customers: These channels work in harmony with the digital 

platform to provide a seamless and comprehensive customer experience. 

Second: Wholesale Channels 

• Ministry of Municipalilties and Housing: The Ministry aims to regulate and facilitate a balanced and 

sustainable housing environment to provide housing for Saudi citizens. Bidaya Finance contributes to 

supporting this vision by providing simple and effective real estate financing solutions to beneficiaries of the 

Ministry's programs. 

• Real Estate Development Fund: The Fund seeks to provide balanced financing programs and products that 

suit all segments of society. The Company works closely with the Fund to ensure the availability of these 

products, while adhering to a balanced approach to risk management. 
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6-7-9 The Company's Strategic Partnerships and Alliances  

(1) Saudi Real Estate Refinance Company: Bidaya is a key partner of the Saudi Real Estate Refinance Company 

(SRC), whereby SRC repurchases its mortgage portfolios from Bidaya Finance. This collaboration aims to 

provide the necessary liquidity to support Bidaya's operations, enhancing its ability to provide new financing 

to its customers. Through this partnership, SRC contributes to Bidaya's financial sustainability, while 

supporting the real estate finance sector in the Kingdom and increasing home ownership opportunities for 

citizens, in line with the goals of Saudi Vision 2030G. 

(2) The total real estate finance portfolios sold to SRC as of 31 March 2025G amounted to 4,959 million Saudi 

Riyals. It is worth noting that the total outstanding amounts as of 31 March 2025G amounted to 2,554 million 

Saudi Riyals. Please see Table (68): Financing Portfolios Sold to the Saudi Real Estate Refinance Company as 

of 31 March 2025G. 

(3) Real Estate Developers (Private Sector): The Company's partnerships with real estate developers are essential 

to providing integrated solutions to buyers. The Company currently works with (5) developers of ready-to-

move-in units. Through these relationships, the Company facilitates financing for new real estate projects, 

enabling customers to obtain ready-to-move-in homes with minimal complications. 

(4) Real Estate Brokers (Marketing Companies): The Company collaborates with a network of (6) real estate 

brokers who help connect customers with suitable properties, while providing flexible financing services that 

complement the brokers' role in achieving customers' goals. 

6-7-10 Factors Influencing the Company's Operations  

(1) Factors Related to Market Competition 

The real estate financing market in the Kingdom of Saudi Arabia is witnessing intense competition among its players. 

There are six (6) non-bank real estate financing companies (including Bidaya), along with eleven (11) local 

commercial banks offering real estate financing products, in addition to branches of foreign commercial banks 

licensed by the Saudi Central Bank. 

The Company's growth strategy focuses on digital marketing based on continuous market research, targeting 

potential customers via digital platforms, in addition to planned marketing campaigns to increase awareness and 

reach of Bidaya. 

(2) Factors Related to Finance Companies and Mortgage Finance Company Regulations 

The regulatory framework and government initiatives support the growth of the mortgage finance market in the 

Kingdom, boosting demand for mortgage finance products. Current regulations allow non-bank mortgage finance 

companies to provide financing of up to 90% of the property value to Saudi citizens, with lower percentages specified 

for additional properties. 

Non-bank mortgage finance companies are governed by regulations such as the Real Estate Finance Law and the 

Finance Companies Control Law, in addition to relevant executive regulations. Any changes imposed by the Saudi 

Central Bank, whether to minimum capital or exposure limits, may directly impact the Company's operations. 
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(3) Factors Related to Changes in Profit Rates 

The Company's business relies on financing provided by financial institutions, commercial banks, and capital 

markets. Some of these financings are renewable in nature, making their costs vulnerable to changes in market rates. 

Bidaya is a pioneer in issuing unlisted, unsecured, non-convertible sukuks to tap capital markets. This makes them 

sensitive to changes in profit rates and margins, which may impact the Company's operations and financial 

performance. 

(4) Seasonal Factors 

Demand in the real estate financing market declines significantly during the summer season, official holidays, and 

the holy month of Ramadan. This is due to many customers traveling or reduced economic activity during these 

periods. 

6-7-11 The Company's Strategic Plans  

In 2023G, Bidaya updated its strategy for the coming years through intensive workshops that brought together 

executive management and board members. These workshops aimed to establish a clear vision for the Company's 

overall direction and future objectives, taking into account market challenges and changes, reflecting the aspirations 

of our valued shareholders. The new strategy focuses on diversifying financial solutions to meet the needs of 

customers in the individual and business sectors through integrated digital solutions. The Company also seeks to 

ensure sustainable financing and expand its sources through long-term partnerships with the public and private 

sectors. Furthermore, the strategy relies on adopting a distinct operational system that contributes to raising 

operational, informational, and human efficiency, enhancing the customer experience. 

In 2024G, the Company plans to launch a group of products experiencing high market demand, aiming to accelerate 

the achievement of its financial goals and strengthen its position in targeted activities. To achieve this, the Company 

will focus on integrating its human, technical, and financial resources to ensure the success of new initiatives. During 

2023G, the Company made extensive efforts to improve the customer experience and develop innovative real estate 

financing solutions, contributing to the provision of modern services that meet changing market needs. By relying 

on diverse channels, such as direct branches and the digital platform (www.bidaya.com.sa), the Company succeeded 

in enhancing its communication with customers and partners and achieving significant growth in its customer base. 

These efforts reflect the Company's commitment to innovation and excellence, consolidating its position as one of 

the leading real estate financing providers in the Kingdom. 

In line with Bidaya's strategic vision for digital operations, Bidaya enhanced its Customer Relationship Management 

(CRM) application, increasing the ability of telemarketers to serve customers within 60 minutes instead of 48 hours. 

In addition, calls made through the automatic dialer increased the number of customers reached by three (3) times, 

resulting in a (100%) increase in the number of requests. 

Bidaya invested in its technological infrastructure by enhancing its corporate structure and expanding the 

Company's digital presence. Over the past six years, Bidaya has received twenty-one (21) awards, attesting to the 

Company's strength in continuously improving its digital offering, as well as its sustainable financial solvency. 

Among the Company's recent awards are: 

• Best Mortgage Finance Provider in Saudi Arabia for 2021G, by the UK-based Global Business Outlook. 
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• Fastest Growing Mortgage Finance Company in Digital Transformation – 2021G, by the UK-based 

International Finance Awards. 

• Best Bill Payment and Presentation Award for 2019G by Global Finance. 

• Best Social Media and Marketing Services Award for 2019G, by Global Finance. 

• Best Islamic Digital Bank in Saudi Arabia for 2019G, by Global Finance. 

• Best Digital Mortgage Finance Bank in Saudi Arabia for 2019G, by Global Finance. 

• Best Islamic Digital Bank in Saudi Arabia 2018G by Global Finance. 

• Best Digital Mortgage Bank in Saudi Arabia 2018G by Global Finance. 

• Best Digital Mortgage Bank in the Middle East 2018G by Global Finance. 

• Best Home Finance Provider 2018G by Global Business Outlook. 

• Best Digital Transformation in Online Payments 2018G by Global Business Outlook. 

 

6-7-12 The Company’s Future Business and Expansion of its Business Model 

 

(1) Introduction and Strategic Vision for Expansion 

The expansion of the Company’s financing activities forms a core component of its long-term strategy, which aims 

to build a more diversified and sustainable financing portfolio and to reduce reliance on real estate financing as the 

sole source of revenue and credit exposure. This expansion is aligned with developments in the financial services 

sector in the Kingdom of Saudi Arabia and with the objectives of Saudi Vision 2030, which seek to support small 

and medium-sized enterprises, promote productive financing, expand financial services to individuals, and enhance 

financial inclusion. 

Through this expansion, the Company seeks to strengthen its ability to reach new customer segments and to offer 

innovative financing solutions through an integrated digital platform. This is expected to enhance operational 

efficiency, improve asset quality, and support sustainable growth of the Company’s balance sheet and business over 

the medium and long term. 

Accordingly, the Company aims to enhance its target business model through the following initiatives: 

• Full digital transformation of the customer journey 

• Development of customer acquisition channels through digital platforms 

• Enhancement of data analytics capabilities to support credit decision-making 

• Improvement of customer experience and reduction of turnaround time 

• Expansion of financing products to support integration between the retail and business sectors 

• Improvement of cost efficiency through digital operations and reduced reliance on traditional processes 

 

(2) Legislative and Regulatory Framework for the New Activities 
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Bidaya Finance Company submitted an application to the Saudi Central Bank in early 2024 to add consumer 

financing, financial leasing, small and medium-sized enterprises financing, and productive asset financing activities. 

The application included a feasibility study, an updated business plan, and compliance with the requirements of the 

Information Security Regulatory Framework, including achieving Maturity Level 3 (CSF ML3). 

Following the fulfilment of the applicable regulatory requirements, the Saudi Central Bank issued its approval on 2 

June 2025 to amend the Company’s licence pursuant to Decision No. 175/ ت  ش  م , to include the four new financing 

activities. In addition, on 18 August 2025, the Saudi Central Bank issued a no-objection for the offering of the 

consumer financing product, while confirming that each new product remains subject to the applicable regulatory 

controls and requirements. 

The Company is currently completing the digital customer journey for the new financing products as a key 

prerequisite prior to their launch. The offering of such products will remain subject, where applicable, to obtaining 

any additional regulatory approvals from the Saudi Central Bank. 

(3) Targeted New Financing Activities and Business Model 

The Company intends to offer four categories of new financing products, as follows: 

• Consumer Financing: Products targeting individuals through personal financing solutions, education financing, 

vehicle-related financing, and microfinance products, in accordance with approved credit policies and Shariah-

compliant terms. 

• Financial Leasing: Financing products targeting individuals and enterprises for the financing of vehicles and 

equipment through Shariah-compliant financial leasing structures. 

• Small and Medium-Sized Enterprises Financing: Products targeting enterprises operating in nationally 

prioritised sectors, including logistics, entertainment, healthcare, and other economic activities that support 

growth. 

• Productive Asset Financing: Products designed to finance operational assets for companies and enterprises, 

supporting investment in assets that enable production and expansion. 

The business model for delivering these products is based on an end-to-end digital journey that includes application 

submission, credit assessment, approval, contract execution, and disbursement, delivered through digital channels 

without the need for paper-based documentation. This model is supported by advanced technology systems and 

strategic partnerships with government entities and guarantee programmes that contribute to expanding credit 

coverage and mitigating risk. 

(4) Expected Relative Size of Financing Portfolios and Exposure Levels 

As of the first quarter of 2025, the Company’s total financing portfolio amounted to approximately SAR 2,814,170 

thousand, distributed across Ijarah and Murabaha products within the residential and commercial real estate 

financing sectors, as well as corporate financing. The Ijarah portfolio amounted to approximately SAR 2,134,310 

thousand, while the Murabaha portfolio amounted to approximately SAR 679,860 thousand. 

With the launch of the new financing activities, the Company expects the contribution of non-real estate financing 

activities to increase to approximately 35% to 40% of the total financing portfolio over the next three years. This shift 

forms part of a strategy that does not aim to reduce the role of real estate financing, but rather to enhance its quality 

and profitability, through the following measures: 
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• Focusing on higher-margin real estate financing products 

• Strengthening the Company’s role in securitisation-related services, including portfolio conversion programmes 

and sourcing and sale services to investors such as the Saudi Real Estate Refinance Company 

• Enhancing risk management efficiency in real estate financing through natural diversification into other sectors 

• Leveraging the Company’s digital acquisition and operational management capabilities to provide financing 

support and ancillary services to government and quasi-government entities 

• Increasing selectivity in real estate financing origination to enhance asset quality and maintain the Company’s 

position within its specialised market segment 

Accordingly, real estate financing activities will remain a core pillar of the Company’s business model, while 

expansion into other financing activities is expected to reduce credit concentration, improve sectoral exposure, 

enhance asset quality, and support more sustainable cash flows over the medium term. 

(5) Operational Readiness, Technology Infrastructure, and Institutional Resources 

The Company is currently implementing a comprehensive phased execution plan aimed at completing the 

operational and technical readiness required for the launch of the new financing products, including the end-to-end 

digital customer journey, prior to commencing the provision of such products. As of the date of this Prospectus, 

these products have not yet been launched. This plan is centred on the development of an advanced digital 

infrastructure and an integrated institutional framework that are aligned with the regulatory requirements and 

supervisory practices of the Saudi Central Bank, and that ensure the Company’s ability to launch the new products 

in an efficient and well-governed manner once operations commence. 

The plan includes the completion of the core digital systems that will form the backbone of the Company’s future 

financing operations, including: 

• A Loan Origination System (LOS) to support full automation of the customer journey 

• A Loan Management System (LMS) that complies with Shariah and regulatory requirements 

• An advanced risk engine based on predictive analytics and credit data 

• An application scorecard system to enhance the quality of credit decisions 

• A Customer Relationship Management (CRM) system to link customer acquisition with post-financing services 

• An integrated digital collections platform to enhance collection efficiency and reduce operational risk 

In parallel, the Company is preparing the institutional structure required to commence the new financing activities, 

including: 

• Establishing specialised operational teams for each new financing product 

• Strengthening central support functions in risk management, technology, finance, and Shariah compliance to 

ensure quality and governance 

• Aligning operational policies and procedures with the requirements of the Saudi Central Bank 

• Completing Shariah reviews and technical approvals prior to the commercial launch of the products 

In addition, the Company has established a temporary Digital Transformation Committee as a supervisory 

body responsible for overseeing the implementation of the digital transformation roadmap for the new 
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financing products, addressing operational and technical challenges, and ensuring that systems and 

applications comply with Shariah and regulatory requirements. The committee includes representatives from 

the relevant executive departments and is mandated to accelerate system and process readiness, update 

policies and procedures, and submit periodic reports to the Board of Directors. The mandate of the committee 

will conclude upon the completion of operational readiness and the approval of the commercial launch of the 

new products. 

All staffing and investment requirements necessary to achieve this readiness have been incorporated into the 

Company’s business plan for 2026, including talent acquisition, systems development, and the enhancement 

of compliance controls and reporting requirements. 

This plan is intended to ensure that the new financing activities are launched in a phased and disciplined 

manner during the period from the first half of 2026 through the first half of 2027, in a way that strengthens 

regulatory compliance, enhances institutional readiness, enables safe and effective expansion, and supports 

stable operational sustainability over the medium term. 

 

6-8 Issuer Declarations 

The Issuer declares that, as of the date of this Prospectus, and except as disclosed in Section (6-7-12 ‘The Company’s 

Future Business Plans and Expansion of its Business Model,” it has no intention to undertake any material change 

in the nature of its activities that is not duly licensed. 

 



 

 

104 Bidaya Finance Company 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
 

7 



 

 

105 Bidaya Finance Company 

  

7 Organisational Structure  

7-1 Organisation Structure of the Company  

The Company has an integrated organisational structure that defines the distribution of powers and duties among 

departments. It consists of the Board of Directors and the Executive Committee. The Board assumes the duties of 

senior leadership by setting strategic plans and key objectives, overseeing the Company's overall performance, and 

monitoring and evaluating the performance of the Executive Committee. The Executive Committee oversees the 

Company's daily operations by regularly supervising performance and making necessary recommendations to the 

Board of Directors. It may also, upon the Board's request, prepare studies and recommendations related to strategic 

and investment matters. This organisational framework is supported by specialised committees such as the Risk and 

Credit Committee, the Audit Committee, the Nominations and Remuneration Committee, and the Sharia 

Committee. 

On 1 August 2023G, the organisational structure of the Company was approved by the Board of Directors in 

accordance with Board Resolution No. 272/2024. The following figure shows the approved organisational structure. 

Figure No. (4): Bidaya Finance's Organisational Structure 

 

  

 

 

 

 

 

 

 

 

 

Source: Issuer  

 

7-2 Company’s Board of Directors  

The Board assumes the Company's senior leadership responsibilities, including setting comprehensive strategic 
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for overseeing and evaluating the performance of the Executive Committee, as well as proposing resolutions related 

to matters falling within the powers of the General Assembly of Shareholders. 

Board membership ends upon the expiration of the member's term or the expiration of the member's term, in 

accordance with applicable laws and regulations in the Kingdom. The General Assembly may (based on the Board's 

recommendation) terminate the membership of a member who has been absent for three (3) consecutive meetings 

or five (5) separate meetings during the term of membership without a legitimate excuse acceptable to the Board. 

The Ordinary General Assembly also has the right to dismiss all or some of the Board members and elect new 

members when needed, in accordance with the provisions of the Companies Law. 

The Board holds regular meetings at least four times annually at the invitation of the Chairman of the Board, with 

the possibility of using modern technology. The minutes of the meetings are recorded and maintained by the Board 

Secretary, who is appointed by the Board to document decisions and perform related administrative matters. 

The Board shall appoint a Chairman and a Vice Chairman from among its members, after obtaining the no-objection 

approval of the Saudi Central Bank and the approval of the relevant authorities. The position of Chairman of the 

Board of Directors may not be combined with any executive position within the Company. A CEO shall also be 

appointed from outside the Board. The Chairman of the Board shall represent the Company before official and 

judicial authorities and chair meetings. He may delegate some of his powers to the CEO, with the possibility of 

delegating the powers granted to the CEO to third parties. 

The CEO and the Board Secretary shall perform their duties in accordance with the terms of reference determined 

by the Board. The Board Secretary shall record the minutes of meetings and record the decisions. The Vice Chairman 

shall replace the Chairman in the event of his absence. The term and powers of the positions are determined in 

accordance with the Board's decisions. 

7-3 Members of the Company's Board of Directors and the Board Secretary  

7-3-1 Board Composition  

On 20/03/1446H (corresponding to 24/09/2024G), the Extraordinary General Assembly approved the election of the 

Board of Directors of Bidaya Finance Company for the fourth term, which extends for a period of four years, 

beginning on 24/09/2024H and ending on 24/09/2028G. The Assembly decided to appoint eight members, in addition 

to Board of Directors Resolution No. (54) dated 13/10/2025G appointing the ninth member, Mr. Muhammad Hashim 

Yassin Al-Saadoun. The resolution was presented to the General Assembly on 07/12/1446H (corresponding to 

03/06/2025G), which approved the appointment of Mr. Muhammad Bin Hashim Bin Yassin Al-Saadoun. 

On 06/01/1447H (corresponding to 01/07/2025G), Mr. Ehab Al Dabbagh resigned from his membership of the 

Company’s Board of Directors, and the Board, at its meeting held on 11/01/1447H (corresponding to 06/07/2025G), 

approved this resignation. The Company’s Board of Directors is currently working to appoint a new Board member 

to replace Mr. Ehab Al Dabbagh. 

The Board of Directors in its current term, as shown on the date of this Base Prospectus, consists of the following 

members. 
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Table No. (16): Members of the Board of Directors of Bidaya Finance Company  

Director* Position Membership 

Status** 

Independence*** Nationality Age Date of 

Appointment 

Membership 

Expiry Date 

Appointment 

Decisions 

Direct or Indirect 

Ownership**** 

Mr. Abdulaziz 

Saleh Abdulaziz 

Al Omair 

Chairman 

of the 

Board 

Non-Executive Non-

Independent 

Saudi 45 24/09/2024G 24/09/2028G Resolution of the 

(Extraordinary) 

General 

Assembly Held 

on 24/09/2024G 

Indirect 

Ownership of 

2.965% 

Mr. Saud 

Abdelaziz Saleh 

Omair 

Vice-

Chairman 

Non-Executive Non-

Independent 

Saudi 36 24/09/2024G 24/09/2028G Resolution of the 

(Extraordinary) 

General 

Assembly Held 

on 24/09/2024G 

NA 

Dr. Bassam Bin 

Mohammed Bin 

Abdullah 

Boodai 

Director Non-Executive Non-

Independent 

Saudi 58 24/09/2024G 24/09/2028G Resolution of the 

(Extraordinary) 

General 

Assembly Held 

on 24/09/2024G 

NA 

Mr. 

Abdulrahman 

Saleh Rashid Al 

Rashid 

Director Non-Executive Non-

Independent 

Saudi 36 24/09/2024G 24/09/2028G Resolution of the 

(Extraordinary) 

General 

Assembly Held 

on 24/09/2024G 

NA 

Mr. 

Muhammad bin 

Hashim bin 

Yassin Al-

Saadoun 

Director Non-Executive Non-

Independent 

Saudi 41 13/10/2024G 24/09/2028G Board's 

Resolution 54 

dated 

13/10/2024G The 

resolution is to be 

submitted to the 

first general 

assembly 

meeting. 

NA 

Mr. Naif Bin 

Saleh Bin 

Abdulaziz Al 

Issa 

Director Non-Executive Independent Saudi 37 24/09/2024G 24/09/2028G Resolution of the 

(Extraordinary) 

General 

Assembly Held 

on 24/09/2024G 

NA 

Mr. Naif Bin 

Hadi Bin Askar 

Lasloom 

Director Non-Executive Non-

Independent 

Saudi 37 24/09/2024G 24/09/2028G Resolution of the 

(Extraordinary) 

General 

Assembly Held 

on 24/09/2024G 

NA 

Mr. Yaser Ziyad 

Naeem 

Abushaban 

Director Non-Executive Independent American 51 24/09/2024G 24/09/2028G Resolution of the 

(Extraordinary) 

General 

Assembly Held 

on 24/09/2024G 

NA 

Source: Issuer  

* After meeting the suitability requirements set by the Saudi Central Bank and obtaining a letter of no objection from 

it, the Company is managed by a Board of Directors consisting of (9) nine members elected by the Ordinary General 

Assembly of Shareholders for a term not exceeding four years, as follows: 

1 - Each shareholder has the right to nominate themselves or one or more other persons for membership in the 

Board of Directors. 

2 - Cumulative voting is used in the election process for Board members. 

3 - The number of independent Board members shall not be less than two members, or one-third of the Board 

members, whichever is greater. 
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4 - The Public Investment Fund shall nominate a Chairman of the Board of Directors (a non-executive member), 

who shall be appointed with the approval of a majority of the members present. 

5 -  The Board of Directors shall select a Vice-Chairman from among its non-executive members. 

 On 06/01/1447H (corresponding to 01/07/2025G), Mr. Ehab Al Dabbagh resigned from his membership of the 

Company’s Board of Directors, and the Board, at its meeting held on 11/01/1447H (corresponding to 

06/07/2025G), approved this resignation. The Company’s Board of Directors is currently working to appoint a 

new Board member to replace Mr. Ehab Al Dabbagh. 

 ** A member of the Board of Directors acquires the status of "executive member" if they are a member of the 

Company's executive committee and participate in its daily management activities or receive a salary for doing 

so. As for the "non-executive member," he/she is a member of the Board of Directors who is not dedicated to 

managing the Company and does not receive any salary from it, except for the membership remuneration for 

the Board and its committees. 

 *** Independent Member: The members who enjoy complete independence in their position and decisions, and 

to whom none of the factors affecting independence apply, including but not limited to the following: 

a. Owning 5% or more of the Company's shares or the shares of another company within its group, or having 

a kinship with someone who owns this percentage. 

b. Having a kinship with any of the board members or senior executives in the Company or in another 

company within its group. 

c. Being a member of the board of another company within the group of the company for which he/she is 

nominated to serve as a board member. 

d. Working or having worked during the past two years for the Company or a company within its group, or 

for any of its major shareholders, major suppliers, or auditors, or owning control stakes in the Company 

or a company within its group, or being associated with any of its major shareholders, auditors, or major 

suppliers during the past two years. 

e. Having a direct or indirect interest in the businesses and contracts concluded for the benefit of the 

Company. 

f. Receiving financial amounts from the Company, in addition to the remuneration for membership on the 

Board of Directors or any of its committees, that exceed two hundred thousand riyals (SAR 200,000) or fifty 

(50%) of his/her remuneration received during the previous year for membership on the Board of Directors 

or any of its committees, whichever is less.  

g. Participating in an activity that competes with the Company's main business, or engaging in one of the 

fields of activity pursued by the Company. 

h. The individual must have served for more than nine consecutive or non-consecutive years as a member of 

the Company's Board of Directors. 

i. The individual must have a credit relationship in his name or in the name of one of his relatives with the 

Company exceeding (SAR 1,000,000) one million Saudi Riyals. 
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 ****  Indirect ownership refers to shares owned by board members or shareholders indirectly in the Company 

through their ownership in companies that own shares in the Company. As of the date of this Base 

Prospectus, none of the board members has any indirect ownership, except for Mr. Abdulaziz Saleh 

Abdulaziz Al Omair, who owns a 10.62% stake in Wasl Commercial Investment Company.  

7-3-2 Board Secretary  

On 30/03/1446H (corresponding to 03/10/2024G), the Board of Directors issued Resolution No. 292-2024 approving 

the appointment of Mr. Faisal Bin Abdullah Al Qassim as Secretary of the Board of Directors. 

7-3-3 Biographies of the Board of Directors 

Below is a summary of the biographies of the members of the Board of Directors of Bidaya Finance Company. 

Table No. (17): Summary of the biography of the Chairman of the Board of Directors of Bidaya Finance Company, 

Mr. Abdulaziz Bin Saleh Bin Abdulaziz Al Omair 

Name Abdulaziz Bin Saleh Bin Abdulaziz Al Omair 

Age 45 

Nationality Saudi 

Position  Chairman of the Board (Non-Executive and Non-Independent)  

Educational 

Qualifications  

Bachelor’s degree in Business Administration from Webster University, 

Switzerland. 

Professional 

Qualifications  

• Partner with an ownership percentage of 10.62% - Wasl Commercial Investment 

Company: Its activity is investment, a closed joint-stock company. 

• Partner with an ownership percentage of 0.0012% - Arab Insurance Cooperative 

Company: Its activity is insurance, a Saudi joint-stock company. 

• Partner with an ownership percentage of 5.31% - United Information for 

Contracting Company: Its activity is contracting, a limited liability company. 

• Partner with an ownership percentage of 10.62% - InfoTech International 

Company: Its activity is telecommunications, a limited liability company. 

• Owner with an ownership percentage of 100% - Muhimma Digital 

Communications and Information Technology Company: Its activity is 

technology, a limited liability company. 

Memberships in Other 

Boards of Directors  

• Board Member (2012G – 2020G) - Makin Capital Company: Its activity is 

investment, a joint-stock company. 

• Chairman of the Board of Directors (2013G – present) - Arab Insurance 

Cooperative Company: Its activity is insurance, a Saudi joint-stock company. 



 

 

110 Bidaya Finance Company 

  

Name Abdulaziz Bin Saleh Bin Abdulaziz Al Omair 

• Board Member (2017G – 2020G) - CAD Middle East Pharmaceutical Industries 

Company: Its activity is manufacturing pharmaceutical products, a limited 

liability company. 

• Board Member (2017G – 2020G) - CAD Middle East Pharmaceutical Industries 

Company: Its activity is manufacturing pharmaceutical products, a limited 

liability company. 

• Board Member (2019G – 2020G) - Abdullah Al Othaim Investment Company: Its 

activity is investment, a closed joint-stock company. 

• Board Member (2013G – 2023G) - Sahl Commercial Marketing Company: Its 

activity is investment, a limited liability company. 

• Chairman of the Board of Directors (2012G – present) - Saudi Galvanizing 

Company (Galvanco): Its activity is manufacturing poles, a closed joint-stock 

company. 

•  Chairman of the Board of Directors (2017G – present) and a partner with an 

ownership percentage of 10.62% - United Information Technology International 

Company: Its activity is telecommunications, a limited liability company. 

• Board Member (2021G – present) - Al Rajhi REIT Fund: Its activity is real estate 

investment, a Saudi closed joint-stock company. 

• Board Member (2021 – present) - Al Rajhi Financial Investment Funds: Its activity 

is investment, a Saudi closed joint-stock company. 

• Chairman of the Board of Directors (2022G – present) - Rawasi Advanced 

Investment Company: Its activity is investment, a closed joint-stock company. 

Source: Issuer  

Table No. (18): Summary of the biography of the Vice Chairman of the Board of Directors of Bidaya Finance 

Company, Mr. Saud Bin Abdulaziz Bin Saleh Bin Amer 

Name Saud Bin Abdulaziz Bin Saleh Bin Amer 

Age 36 

Nationality Saudi 

Position/s  Vice Chairman of the Board of Directors (Non-Executive and Non-Independent) 

Educational 

Qualifications  

• Bachelor’s degree in finance - King Fahd University of Petroleum and Minerals – 

2011G 

• Executive Master’s Degree (HEC Paris Business School) – 2023G. 
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Name Saud Bin Abdulaziz Bin Saleh Bin Amer 

Professional 

Qualifications 

• Senior Vice President (2023G – present), Vice President (2021G – 2023G), 

Assistant Vice President (2021G), Senior Associate (2020G), Associate (2018G – 

2020G), Senior Analyst (2016G – 2018G), Analyst (2011G – 2016G) – Public 

Investment Fund: Its activity is investment. 

• Member of the Audit Committee of Tawreed Finance Solutions Company – 

Membership Term (2023G – present). 

• Chairman of the Audit Committee of Kayanee Company – Membership Term 

(2023G – present). 

• Member of the Nomination and Remuneration Committee of Jubail Water and 

Electricity Company – Membership Term (2010G – 2024G). 

• Member of the Audit Committee of Southern Province Cement Company – 

Membership Term (2015G – 2018G). 

Memberships in Other 

Boards of Directors  

• Non-Executive Board Member (2015G – 2024G) – Jubail Water and Electricity 

Company, a closed joint-stock company. 

 

Source: Issuer  

Table No. (19): Summary of the biography of the Board Member of Bidaya Finance Company, Dr. Bassam Bin 

Mohammed Bin Abdullah Boodai 

Name Bassam Bin Mohammed Bin Abdullah Boodai 

Age 58 

Nationality Saudi 

Position  Director (Non-Executive and Non-Independent) 

Educational 

Qualifications  

• PhD in International Marketing from the University of St. Andrews – Scotland. 

• MBA from King Fahd University of Petroleum and Minerals, Dhahran – 

Kingdom of Saudi Arabia. 

Professional 

Qualifications 

• Extensive experience in managing company boards, executive and supervisory 

committees. 

• Supervising business development strategies and real estate and tourism 

investment projects. 

Memberships in Other 

Boards of Directors  

• Board Member (2023G – present) - Dana Bay Downtown Fund: Its activity is real 

estate development and investment fund. 

• Board Member (2022G – present) - Ahmed and Hamad Al Mozaini Company: Its 

activity is real estate, a closed joint-stock company. 
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Name Bassam Bin Mohammed Bin Abdullah Boodai 

• Board Member (2011G – present) - Dana Bay Tourism Company: Its activity is 

tourism development, a limited liability company. 

• Board Member (2008G – present) - Jenan Real Estate Company: Its activity is real 

estate, a closed joint-stock company. 

Source: Issuer  

Table No. (20): Summary of the biography of a Board Member of Bidaya Finance Company, Mr. Abdulrahman Bin 

Saleh Bin Rashid Al Rashid 

Name Abdulrahman Bin Saleh Bin Rashid Al Rashid 

Age 36 

Nationality Saudi 

Position Director (Non-Executive and Non-Independent)  

Educational 

Qualifications  

• Bachelor’s degree in Financial Management - Prince Sultan bin Abdulaziz 

University – 2010G. 

• Educational course - Investment Banking – New York – United States of America 

– 2012G (J.P. Morgan) 

Professional 

Qualifications  

• Experience in managing companies and investments, with memberships in 

company boards of directors, and specialised knowledge in investment banking 

that enhances his capabilities in developing growth strategies. 

• Partner with an ownership percentage of 12% - Saleh Abdulaziz Al Rashed & 

Sons: Its activity is investment, a simple limited partnership company. 

Memberships in Other 

Boards of Directors  

• Board Member (2024G – present) - Obeikan Glass Company: Its activity is glass 

manufacturing, a Saudi joint-stock company. 

• Board Member (2023G – present) - Al Malaz Financial Company: Its activity is 

investment, a closed joint-stock company. 

• Board Member (2020G – present) - Averroes Capital Company: Its activity is 

investment, a limited liability company outside the Kingdom. 

• Board Member (2017G – present) - Golden Broiler Farms Company: Its activity is 

food and agricultural products processing and preservation, a closed joint-stock 

company. 

• Board Member (2014 – present) - Saleh Abdulaziz Al Rashed & Sons: Its activity 

is investment, a simple limited partnership company. 

Source: Issuer  
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Table No. (21): Summary of the biography of a Board Member of Bidaya Finance Company, Mr. Muhammad Bin 

Hashim Bin Yassin Al-Saadoun 

Name Muhammad Bin Hashim Bin Yassin Al-Saadoun 

Age 41 

Nationality Saudi  

Position  Director (Non-Executive and Non-Independent) 

Educational 

Qualifications  

• Bachelor’s degree in finance – King Fahd University of Petroleum and Minerals 

– 2006G. 

• Master’s degree in Economics – University of Missouri, Kansas – 2011G. 

Professional 

Qualifications 

He possesses experience in investment and development, having held leadership 

positions as an advisor at the Islamic Corporation for the Development of the Private 

Sector and as a board member of Ijmal Limited Company, supported by a strong 

academic background in finance and economics. 

Memberships in Other 

Boards of Directors  

• Board Member (2024G – present) - Ijmal Limited Company: Its activity is real 

estate development and investment, a limited liability company. 

• Expert (2016G – present) - Islamic Corporation for the Development of the 

Private Sector: Its activity is development. 

Source: Issuer  

Table No. (22): Summary of the biography of the Board Member of Bidaya Finance Company, Mr. Naif Bin Saleh 

Bin Abdulaziz Al Issa 

Name Naif Bin Saleh Bin Abdulaziz Al Issa 

Age 37 

Nationality Saudi  

Position  Director (Non-Executive and Independent) 

Educational 

Qualifications  

• MBA from Shippensburg University, Pennsylvania, United States of America. 

• Bachelor’s degree in Civil Engineering from Widener University, United States 

of America. 

Professional 

Qualifications 

• Senior Vice President (2023G – 2024G) - Public Investment Fund: Its activity is 

investment. 

• Senior Vice President (2023G – 2024G) - AlAhli Capital: Its activity is investment. 

• Head of Direct Investment (2024G - 2024G) - Suleiman Al Rajhi Holding 

Company: Its activity is investment. 

• Senior Head of Investment (2024G – present) - Sports Investment Company: Its 

activity is sports. 
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Name Naif Bin Saleh Bin Abdulaziz Al Issa 

• Member of the Audit Committee (2019G – present) - Jasara Programme 

Management Company: Its activity is the management of construction and 

infrastructure programs. 

• Member of the Audit Committee (2023G – present) - Saudi Railway Company 

(SAR): Its activity is railways. 

• Member of the Executive Committee (2020G – present) - Sela Sports Company: 

Its activity is sports. 

Memberships in Other 

Boards of Directors  

• Board Member (2024G – present) - Suleiman Al Rajhi Real Estate Investment 

Company: Its activity is investment, a limited liability company. 

• Board Member (2022G – 2023G) - Depa Company: Its activity is contracting and 

interior decoration, a listed joint-stock company. 

Source: Issuer  

Table No. (23): Summary of the biography of the Board Member of Bidaya Finance Company, Mr. Naif Bin Hadi Bin 

Askar Lasloom 

Name Naif Bin Hadi Bin Askar Lasloom 

Age 37 

Nationality Saudi 

Position Director (Non-Executive and Non-Independent) 

Educational 

Qualifications  

• Bachelor’s degree – Financial Sciences - St. Cloud State University, United States 

of America – 2011G 

• Master’s degree – Financial Business Administration – Prince Sultan University, 

Riyadh, Saudi Arabia – 2014G.  

• Master’s degree – Commercial Law – Dar Al Uloom University, Riyadh, Saudi 

Arabia – 2020G. 

• International Certificate in Wealth and Investment Management (ICWIM) – 

Chartered Institute for Securities and Investment – 2022G 

• Financial Broker Qualification Certificate (CME3) – Capital Market Authority – 

2021G. 

• Financial Market Exam (CME1) – Capital Market Authority – 2021G. 

• Project Management Professional (PMP) – Project Management Institute – 2023G. 

Professional 

Qualifications 

Extensive experience in finance, commercial law, and project management, with a 

proven track record of board memberships in prominent companies across the 

finance, energy, and chemical industries sectors.  
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Name Naif Bin Hadi Bin Askar Lasloom 

Memberships in Other 

Boards of Directors  

• Board Member (2021G – 2023G) – Arab Leasing Company Limited: Its activity is 

leasing and financing, a limited liability company. 

• Board Member (2021G – 2023G) – Arab Financial Leasing Company: Its activity 

is financial leasing, a publicly listed company. 

• Board Member (2021G – present) – Arab Company for Detergent Chemicals: Its 

activity is chemical manufacturing, a limited liability company. 

• Board Member (2021G – present) – National Trigeneration Company: Its activity 

is energy services, a closed joint-stock company. 

Source: Issuer  

Table No. (24): Summary of the biography of the Board Member of Bidaya Finance Company, Mr. Yaser Ziyad 

Naeem Abushaban 

Name Yaser Ziyad Naeem Abushaban 

Age 51 

Nationality American  

Position Director (Non-Executive and Independent) 

Educational 

Qualifications  

• Master’s degree in Business Administration and Finance from the University of 

Chicago, United States of America. 

• Master of Science in Foreign Service/Finance and International Economics from 

Georgetown University, United States of America. 

• Bachelor of Arts in Economics from Northwestern University, United States of 

America. 

Professional 

Qualifications 

• Chief Executive Officer (2023G – present) – Silver Peak Capital Advisors LLC, 

Dubai: Its activity is consulting. 

• Investment Committee Member (2021G – present) – Reva Investment Company 

(part of Al Othaim Holding Group): Its activity is investment. 

• Investment Consultant and Project Manager (2016G – 2022G) – Mercer 

Investment Consulting Company in the Middle East, Dubai: Its activity is 

consulting. 

Memberships in Other 

Boards of Directors  

NA  

Source: Issuer  
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7-3-4 Biography of the Board Secretary 

Below is the summary biography of the Secretary of the Board of Directors of Bidaya Finance Company. 

Table No. (25): Summary of the biography of the Secretary of the Board of Directors of Bidaya Finance Company, 

Mr. Faisal Bin Abdullah Al Qassim 

Name Faisal Bin Abdullah Al Qassim 

Age 38 

Nationality Saudi 

Position/s  • Head of the Governance Department and the Board's Affairs  

• Board Secretary  

Email:  falqassim@bidaya.com.sa 

Educational 

Qualifications  

Bachelor in law - King Saudi University - 2009G. 

Professional 

Qualifications 

• Senior Manager of Compliance and Governance Department (June 2020G – 

December 2022G) – Buruj Cooperative Insurance. 

• Director of Compliance and Governance (April 2016G – May 2020G) – Amana 

Cooperative Insurance Company. 

• Secretary of the Board of Directors and the Executive Committee (2013G – 2020G) 

– Amana Cooperative Insurance Company. 

Memberships in Other 

Boards of Directors  

NA 

Source: Issuer  

7-4 Board Committees and the Shariah Committee and their Responsibilities  

7-4-1 The Executive Committee  

The Executive Committee oversees the Company’s operations by supervising its performance, regularly reviewing 

and monitoring its activities, and submitting the necessary recommendations to the Board of Directors. It also makes 

decisions delegated to it by the Board. Additionally, the Committee may, upon the Board’s request, conduct studies 

and provide recommendations regarding strategic and investment matters.  
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The following are the members of the Executive Committee at Bidaya Finance Company: 

Table No. (26): Members of the Executive Committee 

Name Position  Nationality  Date of Joining 

Mr. Abdulaziz Bin Saleh Bin Abdulaziz Al 

Omair 

Chairman of the 

Committee 

Saudi 13/11/2024G 

Mr. Saud Bin Abdelaziz Bin Saleh Bin Omair Committee 

Member 

Saudi 13/11/2024G 

Dr. Bassam Bin Mohammed Bin Abdullah 

Boodai 

Committee 

Member 

Saudi 13/11/2024G 

Mr. Abdulrahman Bin Saleh Bin Rashid Al 

Rashid 

Committee 

Member 

Saudi 13/11/2024G 

Mr. Khalid Bin Othman Al Othman Committee 

Member 

Saudi 13/11/2024G 

Source: Issuer  

7-4-2 Audit Committee  

The Audit Committee operates in accordance with applicable laws, regulations, and legal provisions, and based on 

the rules governing the committee's work. The Audit Committee is responsible for overseeing the Company's 

activities and ensuring the accuracy and integrity of the financial reports, statements, and internal control systems. 

The Committee’s duties include, but are not limited to, the following: 

• Review the Company's interim and annual financial statements, including verifying the accounting estimates 

related to material matters in the financial reports, significant and uncertain issues, and the adopted 

accounting policies, and provide opinions and recommendations thereon to the Board of Directors. 

• Study and review the Company's internal control and risk management systems, submit internal audit and 

compliance reports, and monitor the implementation of corrective actions for the observations contained 

therein. 

• Oversee the Internal Audit Department and the Compliance Department within the Company to ensure their 

effectiveness in carrying out the tasks and matters assigned to them by the Board of Directors. 

• Review the internal audit and compliance policies and procedures and provide recommendations thereon to 

the Board of Directors. 

• Review the internal audit plan submitted by the internal auditors and provide an opinion thereon. 

• Recommend the nomination of external auditors and review the audit plan submitted by them. 

• Review the Compliance Department’s plan and provide comments thereon. 
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The table below shows the members of the Audit Committee at Bidaya Financing Company: 

Table No. (27): Members of the Audit Committee 

Name Position  Nationality  Date of Joining 

Mr. Yaser Ziyad Naeem Abushaban Chairman of the 

Committee 

Saudi 13/11/2024G 

Mr. Waddah Al Al-Sheikh Mubarak  Committee 

Member 

Saudi 13/11/2024G 

Mr. Mohamed Saleh Al Sulaiman  Committee 

Member 

Saudi 13/11/2024G 

Source: Issuer  

7-4-3 Nomination and Remuneration Committee  

The Committee is responsible for proposing to the Board of Directors clear policies, standards, and procedures for 

the nomination to leadership positions and memberships of the Board and its committees in accordance with 

approved criteria. It is also responsible for preparing a succession plan for the Company's senior management and 

developing the Company’s policies and strategies for recruitment and employee retention. 

The following are the members of the Nomination and Remuneration Committee at Bidaya Finance Company: 

Table No. (28): Nomination and Remuneration Committee Members  

Name Position  Nationality  Date of Joining 

Mr. Naif Bin Saleh Bin Abdulaziz Al Issa Chairman of the 

Committee 

Saudi 13/11/2024G 

Dr. Bassam Bin Mohammed Bin Abdullah 

Boodai 

Committee 

Member 

Saudi 13/11/2024G 

Mr. Saud Abdelaziz Saleh Omair Committee 

Member 

Saudi 13/11/2024G 

Source: Issuer  

7-4-4 Risk and Credit Committee 

The Committee is responsible for developing a comprehensive risk management strategy and policies that are 

appropriate to the nature and size of the Company's activities, ensuring their implementation, reviewing and 

updating them based on the Company's internal and external developments, and recommending them to the Board 

of Directors in accordance with regulatory requirements.  
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The following are the members of the Risk and Credit Committee at Bidaya Finance Company: 

Table No. (29): Members of the Risk and Credit Committee  

Name Position  Nationality  Date of Joining 

Mr. Naif Bin Saleh Bin Abdulaziz Al Issa Chairman of the 

Committee 

Saudi 13/11/2024G 

Mr. Mohammed bin Hashim Al Sadoon Committee Member Saudi 29/12/2024G 

Mr. Naif Bin Hadi Bin Askar Lasloom Committee Member Saudi 13/11/2024G 

Source: Issuer  

7-4-5 Digital Transformation Committee 

The Company has established a Digital Transformation Committee as a temporary body responsible for overseeing 

the implementation of the digital transformation requirements related to the new products and accelerating the 

readiness of systems and operations. The mandate of the Committee will conclude upon completion of the launch 

phases and approval of operational readiness. 

The table below sets out the members of the Digital Transformation Committee of Bidaya Finance Company: 

Table No. (31): Members of the Digital Transformation Committee 

Name Position  

Mr. Michael Kurt Heinrich Natusch Chairman of the Committee 

Mr. Hatem Hussein Mohammed Al-Kahali Committee Member 

Mr. Amer Hussein Khalil Al-Mu’min Committee Member 

Source: Issuer  

7-4-6 Shariah Supervisory Committee 

The Shariah Supervisory Committee is responsible for ensuring the Company’s compliance with the provisions and 

principles of Islamic Shariah. Its decisions are binding on the Company, in accordance with the approved policies 

and procedures of the Shariah Committee. 

The following are the members of the Shariah Supervisory Committee at Bidaya Finance Company: 

Table No. (31): Members of the Shariah Supervisory Committee  

Name Position  

Sheikh Dr. Nazih Hamad  Chairman of the Committee 

Dr. Mohammed Ali Al-Qura  Committee Member 

Dr. Amin Fatah  Committee Member 

Source: Issuer  
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7-5 Members of the Board of Directors of Bidaya Finance Company  

• None of the members of the Board of Directors of Bidaya Finance, any of the senior executives, or the Company 

Secretary has ever been declared bankrupt or has ever been subject to any bankruptcy or insolvency 

proceedings or arrangements with creditors under any jurisdiction at any time. 

• No insolvency has been declared for any entity during the past five years in which any member of the Board 

of Directors, any senior executive, or the Company Secretary of Bidaya Finance held a managerial or 

supervisory position. 

• Except as mentioned in «Table No.: (16) Members of the Board of Directors of Bidaya Finance Company» 

regarding the ownership of Mr. Abdulaziz Saleh Abdulaziz Al Omair in Wasl Commercial Investment 

Company with a shareholding of 10.62% of its total shares, which in turn owns 2,506,696 shares, representing 

2.79% ownership in Bidaya Finance. None of the members of the Board of Directors, senior executives, 

Company Secretary, or any of their relatives have any direct or indirect interest in the Company's shares. 

• There is no existing contract or arrangement, or any contract or arrangement intended to be entered into upon 

submission of the Prospectus, under which any member of the Board of Directors, senior executives, or any 

of their relatives has an interest in the business of Bidaya Finance. 

7-6  Remuneration Paid to Senior Management Employees 

The table below sets out the total remuneration and incentives granted to members of the Board of Directors, 

executive management, and sub-committees over the past three consecutive years, including the compensation 

received by the Chief Executive Officer and Chief Financial Officer. It should be noted that this does not include any 

granted stock options. 

Table No.: (32) Remuneration and Benefits in Kind 

Value of Remuneration 

Paid to Senior 

Management* 

Financial Year Ended 31 December 

2022 

(Audited) 

2023 

(Audited) 

2024 

 (Audited) 

Fixed Remunerations 5,766,733 4,275,445 7,174,671 

Variable Remunerations 976,892 283,292 553,244 

Total 6,742.625 4,558,736 7,727,915 

Source: Issuer  

* Senior Management: The Chief Executive Officer and his deputies, the Chief Financial Officer, the Directors of key 

departments, and those responsible for risk management, internal audit, and compliance functions in the Company. 

It should be noted that key department directors include managers who hold executive management roles – included 

but not limited to – the Chief Risk and Credit Officer, Chief Operation Officer, Chief Human Resource Officer, and 

the Collection Management Officer. 
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7-7 Employees 

7-7-1 No. of Employees  

The following table shows the total number of employees at Bidaya Finance Company over the past three years.  

Table No. (4): Number of Employees at Bidaya Finance Company 

Term 
Total Number of 

Employees 
Saudisation Rate 

Female Employee 

Rate 

Employee 

Retention Rate 

2024G 182% 89% 21% 95% 

2023G 169% 88% 24% 90% 

2022G 172% 86% 31% 92% 

Source: Issuer  

As of the date of this Base Prospectus, there is no stock option programme and there are no other arrangements that 

could result in the participation of the Issuer’s employees in the Company’s share capital. 

7-7-2 Saudisation  

Bidaya Finance Company complies with Saudization requirements, reaching a Saudization rate of 90%, exceeding 

the required rate of 85% according to the Saudization Certificate No. [(160457-14750799) issued on 24 April 2025G 

and valid until 23 July 2025G. 
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8 Financial Information  

8-1 Financial Information and Management’s Discussion and Analysis  

8-1-1 Introduction  

The report provides an analysis of the Company's operational performance and financial position, as shown below, 

for the financial period ended 31 March 2025G and for the financial years ended 31 December 2022G, 2023G, and 

2024G. The financial analysis must be read in conjunction with the Company's financial statements for the financial 

period ended 31 March 2025G (unaudited) and for the financial years ended 31 December 2022G (Audited), 2023G 

(Audited), and 2024G (Audited) and the accompanying notes thereto. 

8-1-2 Directors’ Declarations on the Financial Statements 

a. The Board of Directors declares that the financial information contained in this section has been extracted 

without material changes and presented in a manner consistent with the audited financial statements for the 

financial years ended 31 December 2022G, 2023G, and 2024G, the unaudited financial period ended 31 March 

2023G and the unaudited financial period ended 31 March 2025G which were prepared in accordance with 

International Financial Reporting Standards as endorsed in the Kingdom of Saudi Arabia by the Saudi 

Organisation for Chartered and Professional Accountants and other pronouncements issued by it, and in 

compliance with the Companies Law. 

b. The members of the Board of Directors represent that the Company has no loans or other indebtedness of any 

kind, including bank overdrafts, liabilities under acceptances or acceptance credits, or hire-purchase/finance 

lease commitments; nor any loans or indebtedness, whether unsecured or secured (including by personal 

guarantee, mortgage or charge), other than as disclosed in this Base Prospectus. 

c. The Board of Directors declares that the Company is not aware of any information regarding governmental, 

economic, financial, monetary, political, or other factors that could have a direct or indirect material effect on 

the Company’s operations, except for the factors disclosed in Section (5) (Risk Factors) and this Section (8) 

(Financial Information) of this Base Prospectus. 

d. The Board of Directors and the Company Secretary declare that the Company does not have any stock options 

as of the date of this Base Prospectus. 

e. The Board of Directors declares, to the best of their knowledge and belief, that there are no liens, rights, 

obligations, or costs on the Company’s assets except as disclosed in Section (5) (Risk Factors) and this 

Section (8) (Financial Information) of this Base Prospectus. 

f. The Board of Directors declares that there are no issued or outstanding debt instruments or term loans 

(including those secured or unsecured by personal guarantees or mortgages) except as disclosed in this Base 

Prospectus. 
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8-1-3 Summary of Significant Accounting Policies 

The following is a statement of information of relative importance regarding the accounting policies adopted in the 

preparation of these financial statements: 

a. Changes to Accounting Policies: 

The accounting policies adopted in the preparation of the financial information are consistent with those followed 

in preparing the Company's annual financial statements for the year ended 31 December 2022G, except for the 

adoption of new standards that became effective from 1 January 2023G. The Company has not opted for early 

adoption of any standard, interpretation, or amendment issued but not yet effective. Several amendments will be 

applied for the first time in 2023G, but they have no impact on the Company’s financial information. 

• Narrow-scope amendments to IAS 1, Approved Code of Practice 2, and IAS 8: These amendments aim to 

enhance disclosure of accounting policies and assist users of financial statements in distinguishing between 

changes in accounting estimates and changes in accounting policies. Effective for annual periods beginning 

on or after 1 January 2023G. 

• Amendment to IAS 12 – Deferred tax related to assets and liabilities arising from a single transaction: These 

amendments require companies to recognise deferred tax on transactions that, at initial recognition, result in 

equal amounts of taxable and deductible temporary differences. Effective for annual periods beginning on or 

after 1 January 2023G. 

• These amendments grant companies a temporary exemption from accounting for deferred taxes arising from 

the OECD's International Tax Reform. The amendments also introduce targeted disclosure requirements for 

affected companies. 

• IFRS 17 "Insurance Contracts," as amended in December 2021: This standard replaces IFRS 4, which currently 

permits a wide range of accounting practices for insurance contracts. IFRS 17 will fundamentally change the 

accounting for all entities that issue insurance contracts and investment contracts with discretionary 

participation features. Effective for annual periods beginning on or after 1 January 2023G. 

Issued Accounting Standards Not Yet Effective: 

• Amendment to IFRS 16 – Lease liabilities arising from a sale and leaseback transaction: These amendments 

incorporate requirements into IFRS 16 to explain how an entity accounts for a sale and leaseback transaction 

after the date of the transaction. Sale and leaseback transactions where some or all lease payments are variable 

and not based on an index or rate are likely to be affected. The effective date has been deferred to no later than 

annual reporting periods beginning on or after 1 January 2024G. 

• Amendments to IAS 7 and IFRS 7 regarding Supplier Finance Arrangements: These amendments require 

disclosures to enhance transparency about supplier finance arrangements and their effects on a company’s 

liabilities, cash flows, and liquidity risk exposure. The disclosure requirements respond to concerns raised by 

investors that supplier finance arrangements of some companies are not sufficiently transparent, hindering 

investors' analysis. Effective date is 1 January 2024G. 

• Amendment to IAS 1 – Non-current Liabilities with Undertakings: These amendments clarify how conditions 

that an entity must comply with within twelve months after the reporting period affect the classification of 

liabilities. The amendments also aim to improve information provided by the entity regarding liabilities 

subject to these terms. Effective date is 1 January 2024G. 
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• IFRS S1 "General Requirements for Disclosure of Sustainability-Related Financial Information": This standard 

includes the basic framework for disclosing material information about sustainability-related risks and 

opportunities across the entity's value chain. Effective date is 1 January 2024G and is subject to the approval 

of the Saudi Organisation for Chartered and Professional Accountants (“SOCPA”). 

• International Financial Reporting Standard S2, "Climate-Related Disclosures": This is the first topic-based 

standard issued and it sets out the requirements for entities to disclose information about climate-related risks 

and opportunities. The effective date is 1 January 2024G, and it is subject to the approval of SOCPA. 

b. Cash at bank: 

For the purpose of preparing the statement of cash flows, cash and cash equivalents consist of cash on hand, balances 

with banks, and time deposits with an original maturity of three months or less that are subject to insignificant risk 

of changes in fair value. 

c. Ijara Receivables: 

Ijara receivables represent assets transferred under Islamic finance lease agreements and the present value of lease 

payments is recognised as receivables and recorded under "Ijara Receivables". The difference between the gross 

receivables and the present value of the receivables is recognised as unearned Ijara income. Ijara profit is recognised 

over the lease term using the net investment method, which reflects a constant rate of return. 

d. Murabaha Receivables: 

Murabaha is an agreement under which the Company sells an asset to the customer, having purchased and acquired 

it based on a promise received from the customer to buy it. The selling price includes the cost plus an agreed-upon 

profit margin. The difference between the receivables from Murabaha sale contracts and the cost of the sold asset is 

recorded as unearned Murabaha profits, and for presentation purposes, it is deducted from the total receivables 

under Murabaha sale receivables. 

e. Property and Equipment 

Property and equipment are recorded at cost less accumulated depreciation and any impairment losses. The cost 

less estimated residual value of other items of property and equipment is depreciated on a straight-line basis over 

the estimated useful lives of the assets. The carrying values of property and equipment are reviewed for impairment 

whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. Where such 

indication exists and the carrying amount exceeds the estimated recoverable amount, the assets are written down to 

their recoverable amount, which is the higher of fair value, less costs of disposal and value in use. Repair and 

maintenance expenses are charged to the profit or loss account. Improvements that significantly increase the value 

or extend the useful lives of the related assets are capitalised. The following table shows the estimated useful lives 

for the main categories of assets: 

Table No. (5): Estimated useful lives for the main categories of assets 

Types of Assets: Property and Equipment Number of Years 

Lease Amendments 10 years or the lease term, whichever is longer  

Office Equipment 5 

Furniture and Fixtures 6 

Computer Equipment 5 
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Types of Assets: Property and Equipment Number of Years 

Vehicles 5 

Source: Issuer's financial statements. 

f. Intangible Assets 

Intangible assets are initially recognised at cost, less accumulated amortisation and impairment losses, if any. Costs 

directly attributable to identifiable programme products controlled by the Company that are expected to generate 

economic benefits exceeding one year are recorded as intangible assets. Costs associated with the maintenance of 

computer software are recognised as expenses when incurred. 

Amortisation is charged to the profit or loss statement and is calculated using the straight-line method according to 

which the carrying value of assets are amortised based on their estimated useful lives unless the useful life is not 

defined. The estimated useful life for intangible assets (computer software) is 5 years. 

The Company recognises an impairment loss when there is an indication of impairment, by reducing the carrying 

value of assets to their recoverable amount. 

g. Leases 

• RoU Assets 

At initial recognition, the Company assesses whether the contract is a lease contract or includes a lease contract. A 

contract is, or contains, a lease if it conveys the right to control the use of an identified asset for a period of time in 

exchange for consideration. Control is determined if most of the benefits flow to the Company and the Company 

can direct the use of the asset. 

At the commencement date or upon reassessment of a contract that contains a lease component, the Company 

allocates the consideration in the contract to each lease component based on their relative stand-alone prices. 

The Company applies the cost model and measures the right-of-use asset at cost; 

1- Less accumulated depreciation and any accumulated impairment losses; and 

2- This is adjusted for any remeasurement of lease liabilities due to lease modifications. 

• Lease Liabilities 

At initial recognition, lease liabilities are measured at the present value of the remaining lease payments, discounted 

using the implicit interest rate in the lease or, if that cannot be readily determined, the Company’s incremental 

borrowing rate. The Company typically uses its incremental borrowing rate as the discount rate. 

The Company measures lease liabilities after the commencement date by: 

1- Increasing the carrying amount to reflect interest on the lease liability; 

2- Reducing the carrying amount to reflect lease payments made; and 

3- Remeasuring the carrying amount to reflect any reassessment or lease modifications. 

Lease liabilities are measured at amortised cost using the effective interest rate method. Lease liabilities are 

remeasured when there are changes in future lease payments arising from changes in an index or rate, if there is a 

change in the Company’s estimate of the amount expected to be payable under a residual value guarantee, or if the 
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Company changes its assessment of whether it will exercise a purchase, extension, or termination option. When lease 

liabilities are remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-

use assets, or recorded in profit or loss accounts if the carrying amount of the right-of-use assets has been reduced 

to zero. 

• Short-Term Leases and Leases of Low-Value Assets 

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases (lease term of 

12 months or less) and leases of low-value assets. Lease payments associated with these leases are recognised as an 

expense on a straight-line basis over the lease term. 

h. Accounts payables and accruals 

Liabilities for amounts to be paid in the future for goods or services received are recognised whether or not billed 

by the supplier. 

i. Provisions 

Provisions are recognised when the Company has a present obligation (legal or implicit) as a result of a past event 

and when the settlement costs of such an obligation is probable and can be measured reliably. 

j. Offsetting of financial instruments 

Financial assets and liabilities are offset and reported on a net basis in the statement of financial position when there 

is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or to 

realise the asset and settle the liability simultaneously. Revenues and expenses are not offset in the profit or loss 

statement unless required or permitted by an accounting standard or interpretation, as specifically disclosed in the 

Company’s accounting policies. 

k. Employees’ End-of-Service Benefits 

A provision is recognised for amounts payable under the Saudi Labor Law applicable to accumulated employee 

service as of the date of financial position statement. This obligation is calculated based on the present value of the 

established benefits payable to employees in the event of termination as at the date of financial position statement. 

l. Expenses  

Selling and marketing expenses are those directly related to sales and marketing. All other expenses are classified 

as general and administrative expenses. 

m. Foreign currencies 

Transactions in foreign currencies are recorded in Saudi Riyal as per the prevailing exchange rates at the dates of 

such transactions. Monetary assets and liabilities denominated in foreign currencies are retranslated at the exchange 

rates prevailing as at the date of financial position statement. All differences are recognised in profit or loss. Foreign 

exchange gains and losses arising from transactions are recognised in profit or loss statement during the year. 

n. Zakat  

The Company is subject to Zakat under the regulations of the Zakat, Tax and Customs Authority. Zakat expense is 

recognised in the profit or loss statement. Zakat is not treated as income tax and therefore no deferred tax is 

recognised in respect of Zakat. 
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o. Value Added Tax (“VAT”) 

Revenue, expenses, assets, and liabilities are recognised net of VAT amounts, except: 

• When VAT incurred on a purchase of assets or services is not recoverable from the tax authority, in which case 

VAT is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable. 

• When receivables and payables are presented including the amount of VAT. The net amount of VAT 

recoverable from, or payable to, the tax authority is included as part of receivables or payables in the financial 

position statement 

p. Classification of Financial Assets  

At initial recognition, a financial asset is classified as measured at Amortised cost, fair value through other 

comprehensive income, or fair value through profit or loss. 

• Financial Assets at Amortised Cost A financial asset is measured at Amortised cost if it meets both of the 

following conditions and is not rated at fair value through profit or loss: 

• It is held within a business model whose objective is to hold assets to generate contractual cash flows; 

and 

• The contractual terms of the financial assets arise on specified dates to cash flows that are solely 

payments of principal and interest on the outstanding principal amount. 

• Financial Assets at Fair Value through Other Comprehensive Income A financial asset is measured at fair 

value through other comprehensive income if it meets both of the following conditions and is not rated at fair 

value through profit or loss: 

• It is held within a business model whose objective is achieved by both generating contractual cash flows 

and selling financial assets; and 

• The contractual terms of the financial assets arise on specified dates to cash flows that are solely 

payments of principal and interest on the outstanding principal amount. 

At initial recognition, for investments in equity instruments that are not held for trading, the Company may 

irrevocably elect to present subsequent changes in fair value in other comprehensive income. This election is 

made on an investment-by-investment basis. 

• Financial Assets at Fair Value through Profit or Loss: All other financial assets are classified as measured at 

fair value through profit or loss. 

Additionally, at initial recognition, the Company may irrevocably designate a financial asset, that otherwise 

meets the requirements for measurement at Amortised cost or at fair value through other comprehensive 

income, at fair value through profit or loss if doing so eliminates or significantly reduces an accounting 

mismatch. 

For equity instruments not held for trading, the Company may irrevocably elect to present subsequent 

changes in fair value in the other comprehensive income. This election is made on an instrument-by-

instrument basis (i.e., each individual share). 
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Financial assets held for trading, whose performance is evaluated on a fair value basis, are measured at fair 

value through profit or loss as they are not held solely for generating contractual cash flows or generating 

contractual cash flows and selling financial assets. 

q. Classification of Financial Liabilities  

The Company classifies its financial liabilities as measured at Amortised cost. Amortised cost is calculated using the 

effective interest method, taking into account any discounts or premiums and transaction costs that are integral to 

the effective interest rate. 

r. Derecognition of Financial Assets and Financial Liabilities 

• Financial Assets: 

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset 

expire, or when it transfers the contractual right to receive the cash flows in a transaction in which substantially all 

the risks and rewards of ownership of the financial asset are transferred or if the Company neither transfers nor 

retains substantially all the risks and rewards of ownership and does not retain control of the financial asset. 

Upon derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying 

amount allocated to the portion of the asset that is derecognised) and the sum of (1) the consideration received 

(including any new asset obtained less any new liability assumed) and (2) any cumulative gain or loss previously 

recognised in the other comprehensive income is recognised in the profit or loss statements. 

No cumulative gain or loss recognised in other comprehensive income relating to equity investments designated at 

fair value through other comprehensive income is recognised in profit or loss statement on the derecognition of such 

equity investments. Any gain on derecognised financial assets qualifying for derecognition that are created or 

retained by the Company is recognised as a separate asset or liability. 

In transactions where the Company neither retains nor transfers substantially all the risks and rewards of ownership 

of the financial asset and retains control of the asset, the Company continues to recognise the asset to the extent of 

its continuing involvement, which is determined by the extent to which it is exposed to changes in the value of the 

transferred asset. 

In certain transactions, the Company retains its obligation to service the transferred financial asset for a fee and 

derecognises the transferred asset if it meets the criteria for derecognition. An asset or liability is recognised in a 

service contract if the service fee is more than adequate (asset) or less than adequate (liability) for performing the 

service. 

• Financial liabilities: 

The Company derecognises a financial liability when its contractual obligations are discharged, canceled, or upon 

its expiry. 

s. Modifications to Financial Assets and Financial Liabilities 

• Financial Assets: 

If the terms of a financial asset are modified, the Company assesses whether the cash flows of the modified asset are 

substantially different. If the cash flows are substantially different, the contractual rights to cash flows from the 

original financial asset are considered to have expired. In this case, the original financial asset is derecognised, and 

a new financial asset is recognised at fair value. 
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If the cash flows of the modified financial asset measured at Amortised cost are not substantially different, the 

modification does not result in derecognition of the financial asset. In this case, 

The Company recalculates the gross carrying amount of the financial asset and recognises the resulting adjustment 

as a modification gain or loss in profit or loss. If this modification is due to financial difficulties faced by the customer, 

the gain or loss is presented together with impairment losses, otherwise it is presented as interest income. 

• Financial liabilities: 

The Company derecognises a financial liability when its terms are modified and the cash flows of the modified 

liability are substantially different. In this case, a new financial liability is recognised based on the modified terms 

at fair value. The difference between the carrying amount of the Amortised financial liability and the new financial 

liability with modified terms is recognised in profit or loss. 

t. Impairment  

The Company recognises loss provisions for expected credit losses (ECL) on the financial Instruments of lease 

receivables that are not measured at fair value through profit or loss. 

The Company measures loss provisions at an amount equal to lifetime expected credit losses, except for the 

following, which are measured as 12-month expected credit losses: 

• Investment securities determined to have low credit risk at the reporting date; and 

• Other financial instruments for which credit risk has not increased significantly since initial recognition. 

Twelve-month expected credit losses are a portion of lifetime expected credit losses that result from default events 

that are possible within 12 months from the reporting date. 

• Measurement of Expected Credit Losses: Expected credit losses are a probability-weighted estimate of credit 

losses and are measured as follows: 

• Financial assets that are not credit-impaired at the reporting date: They are measured at the present 

value of all cash shortfalls (the difference between the cash flows due under the contract and the cash 

flows expected to be received). 

• Financial assets that are credit-impaired at the reporting date: They are measured as the difference 

between the gross carrying amount and the present value of estimated future cash flows. 

• Restructured Financial Assets: If the terms of financial assets are renegotiated or modified or if existing 

financial assets are replaced with new ones due to the client’s financial difficulties, an assessment is made as 

to whether derecognition is required, and expected credit losses are measured as follows: 

• If the restructuring does not result in derecognition of the existing assets, the expected cash flows from 

the modified assets 

• are included in calculating the cash shortfall from the existing assets. 

• If the restructuring results in derecognition of the existing assets, the expected fair value of the new 

assets is treated as final cash flows at derecognition. This amount is included when calculating the cash 

shortfall from the existing financial assets and is discounted from the expected derecognition date to 

the reporting date using the original effective profit rate of the existing financial assets. 
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• Credit-Impaired Financial Assets: The Company assesses at each reporting date whether financial assets 

measured at Amortised cost are credit-impaired. A financial asset is considered "credit-impaired" when one 

or more events that have a negative impact on the estimated future cash flows of the financial asset have 

occurred. 

Evidence that a financial asset is credit-impaired includes observable data about the following: 

• Significant financial difficulty of the client; 

• A breach of contract such as default or delinquency; 

• The restructuring of a lease receivable by the Company on terms that the Company would not 

otherwise consider. 

Lease receivables that have been renegotiated due to a deterioration in the client’s situation are generally 

considered credit-impaired unless there is evidence that the risk of not receiving contractual cash flows has 

reduced significantly and there are no other indicators of impairment. Additionally, lease receivables that are 

more than 90 days past due are considered credit-impaired. 

• Presentation of Expected Credit Loss Provisions in the Financial Position Statement: The expected credit 

loss provision for financial assets measured at Amortised cost and lease receivables is presented as a deduction 

from the gross carrying amount of the assets in the financial position statement. 

• Write-off: Lease receivables are written off (either partially or in full) when there is no realistic prospect of 

recovery. However, financial assets that are written off may still be subject to enforcement activities to comply 

with the Company's procedures for recovery of amounts due. 

• Collateral Evaluation: To reduce credit risk on financial assets, the Company seeks to use collateral wherever 

possible. Collateral comes in various forms, such as promissory notes and ownership certificates, until 

repayment is completed. Collateral is not recorded in the Company’s financial position statement unless 

ownership has been transferred. However, the fair value of collateral is considered when calculating expected 

credit losses. Collateral is generally evaluated at the lower of its value at inception. 

• Repossessed Collaterals: The Company’s policy is to determine whether repossessed assets are best used for 

internal operations or should be sold. Assets determined to be useful for internal operations are transferred 

to the relevant asset category at the lower of the recoverable amount or the carrying value of the original 

secured asset. Assets for which it is determined that sale is the best option are transferred to assets held for 

sale at fair value (for financial assets) or fair value less costs to sell (for non-financial assets) at the date of 

repossession, in line with the Company’s policy. 

u. Revenue Recognition:  

Revenue from lease contracts is recognised in profit or loss using the effective profit rate method. The "effective 

profit rate" is the rate that exactly discounts the estimated future cash payments or receipts through the expected life 

of the financial instrument to the Amortised cost of the financial instrument. 

When calculating the effective profit rate for financial instruments other than credit-impaired assets, the Company 

estimates future cash flows considering all contractual terms of the financial instrument but not expected credit 

losses. For credit-impaired financial assets, the credit-adjusted effective profit rate is calculated using the estimated 

future cash flows including expected credit losses. The calculation of the effective profit rate includes transaction 

costs, fees, and points paid or received that are integral to the effective profit rate. Transaction costs include 

incremental costs directly attributable to the acquisition or issuance of a financial asset or liability. 
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Fee and commission income related to lease receivables is recognised as an adjustment to the effective yield of those 

receivables. When it becomes unlikely that the Company will retain the lease receivable, the related fees are 

recognised in the profit or loss statement in the year in which the receivables are no longer recognised in the financial 

statements. Service income is recognised when the related services are performed and the performance obligations 

are satisfied at a point in time. 

v. Statutory Reserve  

According to the requirements of the Saudi Companies Law and the Company's Bylaws, 10% of the year's income 

(after zakat) must be transferred to the statutory reserve. This reserve is not distributable. According to the Bylaws, 

the Company may decide to stop these transfers when the reserve reaches 30% of the share capital. 

w. Restatement of Certain Prior Year Financial Information 

In accordance with the requirements of IAS 1 "Presentation of Financial Statements" and IAS 8 "Accounting Policies, 

Changes in Accounting Estimates and Errors", the following correction has resulted in a retrospective adjustment to 

the comparative amounts for the years ended 31 December 2022G and 1 January 2022G. The details of the error are 

as follows: 

During the financial year ended 31 December 2023G and the previous years, the Company incorrectly recognised 

administrative fees directly in the profit or loss statement and other comprehensive income at the commencement 

of the related lease contract, which was inconsistent with the Company's accounting policy to recognise these fees 

under the effective interest method in accordance with IFRS 9. The impact of correcting this error was a decrease in 

the opening retained earnings and an increase in accrued expenses and other liabilities as of 1 January 2022G by SAR 

7.67 million and a decrease in fee income and total comprehensive loss for the year ended 31 December 2022G by 

SAR 1.16 million. The impact of the adjustments on the 1 January 2022G numbers is as follows: 

Table No. (6): Adjustments to the 1 January 2022G figures  

Statement of Financial Position as at 

1 January 2022G 

(Thousand Saudi Riyals) 

As previously 

disclosed 

Adjustments  Adjusted Amount 

Accrued Expenses and Other 

Liabilities 

129,707 7,672 137,379 

Accumulative Losses (5,372) (7,672) (13,044) 

Total Liabilities 1,733,838 7,672 1,741,510 

Total Shareholders’ Equity 901,214 (7,672) 893,542 

Source: Issuer's financial statements. 
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The impact of the adjustments on the 31 December 2022G numbers is as follows: 

Table No. (7): Adjustments to the 31 December 2022G financial position  

Statement to the Financial 

Position as on 31 December 

2022G 

(Thousand Saudi Riyals) 

As previously 

disclosed 

Adjustments  Adjusted 

Amount 

Impact on Profit 

or 

(Loss) 

Accrued Expenses and Other 

Liabilities 

138,090 8,827 146,917 - 

Statutory reserve 8,124 (116) 8,008 - 

Retained Profits / (Accumulative 

Losses) 

8,466 (8,711) (245) - 

Total Liabilities 1,850,001 8,827 1,858,828 - 

Total Shareholders’ Equity 916,590 (8,827) 907,763 - 

Source: Issuer's financial statements. 

The following table shows the adjustments to the statement of profit or loss and other comprehensive income for 

the year ended 31 December 2022G: 

Table No. (8): The adjustments to the statement of profit or loss and other comprehensive income for the year ended 

31 December 2022G  

Statement to the Financial 

Position as on 31 December 

2022G 

(Thousand Saudi Riyals) 

As previously 

disclosed 

Adjustments  Adjusted 

Amount 

Impact on Profit 

or 

(Loss) 

Fee Income 9,998 (1,155) 8,843 (1,155) 

Total Comprehensive Income for 

the Year 

15,376 (1,155) 14,221 (1,155) 

Source: Issuer's financial statements. 

The above adjustment had no impact on the amounts of cash flows used in operating, investing, and financing 

activities for the year ended 31 December 2022G. 
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8-2 Key Financial and Operational Performance Indicators  

The following table sets out the key financial and operating performance indicators of the Company for the financial 

years ended 31 December 2022G, 31 December 2023G and 31 December 2024G, together with the first quarter of each 

of 2024G and 2025G. 

Table No. (9): Key Financial and Operational Performance Indicators  

Financial Indicators (Percentage) 

Financial Year Ended 31 December  
the three-month period 

ended 31 March 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

2024G 

(Unaudited) 

2025G 

(Unaudited) 

Growth Indicators:      

Ijara and Murabaha receivables, net (period-to-period) - 3.8% (2.7%) - (2.6%) 

Total revenues (period to period) - 17.5% 26.3% - 17.3% 

Profitability Indicators:      

Return on equity (ROE)  1.6% (5.3%) 0.1% (1.1%) 0.3% 

Return on total assets 0.5% (1.6%) 0.03% (0.3%) 0.1% 

Net profit margin 7.9% (21.4%) 0.2% (15.9%) 3.3% 

Leverage ratio analysis:      

Total debt to total assets (times) 0.6 0.6 0.7 0.7 0.7 

Total debt to total equity (times) 1.9 2.1 2.2 2.4 2.4 

Total Ijarah and Murabaha Receivables, net to total debt 

(times) 
1.5 1.5 1.4 1.4 1.4 

Total of Ijara and Murabaha Receivables, net to total 

equity (times) 
2.8 3.1 3.0 3.4 3.3 

Spread margin analysis ratios:      

Total profit margin on net Ijara and Murabaha 

receivables 
6.2% 7.0% 8.6% 7.5% 8.9% 

Cost of Funding  3.7% 7.5% 7.9% 7.2% 6.4% 

Financing spread margin 2.4% (0.4%) 0.6% 0.3% 2.5% 

Asset quality metrics:      

NPL coverage ratio (individuals) 2.9% 4.1% 4.7% 3.5% 2.7% 

NPL coverage ratio (companies) - - - - 4.6% 

Net stable funding ratio (NSFR) 101.1% 100.6% 106.3% 101.2% 103.9% 

Source: Issuer's financial statements. 
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8-3 The Company's Financial Statements  

8-3-1 Statement of Profit or Loss and Other Comprehensive Income 

Table No. (10): Statement of Profit or Loss and Other Comprehensive Income  

Statement of Profit or Loss and Other Comprehensive Income 

(Thousand Saudi Riyal) 

Financial Year Ended 31 December The three-month period 

ended 31 March 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

2024G 

(Unaudited) 

2025G 

(Unaudited) 

Revenues  

   

  

Lease contract revenues 155٬932 181٬838 199٬313 50,528 48٬095 

Murabaha revenues - 3٬341 27٬345 3,077 15٬152 

Fee income 8٬843 9٬320 12٬544 1,459 1٬813 

Service revenues 11٬447 11٬945 12٬931 3,058 3٬412 

Gains from portfolio sale 4٬387 5٬762 15٬781 253 - 

Total revenues 180٬609 212٬206 267٬914 58,375 68٬472 

Operational Expenses 

   

  

General and administrative expenses (74٬098) (77٬655) (88٬934) (20,911) (24٬670) 

Selling and marketing expenses (18٬582) (27٬699) (22٬185) (5,691) (4٬282) 

Depreciation (3٬336) (3٬132) (3٬272) (758) (845) 

Amortization (2٬272) (2٬565) (2٬148) (710) (455) 

Finance charges (61٬845) (132٬338) (148٬610) (36,948) (33٬152) 

Total operational expenses (160٬133) (243٬389) (265٬149) (65,018) (63٬404) 

Net (loss) / operating profit for the year 20٬476 (31٬183) 2٬765 (6,643) 5٬068 

Expected credit loss expense and write-offs, net (4٬287) (14٬040) (2٬623) (2,179) (2٬327) 

Other revenues  1٬182 834 964 - 125 

Gains resulting from the modification of financing facility terms - - - - - 

(Loss)/ profit before Zakat for the year 17٬371 (44٬389) 1٬106 (8,822) 2٬866 

Zakat expenses for the year (3٬150) (1٬092) (228) (448) (592) 

Loss/profit after Zakat for the year 14٬221 (45٬481) 878 (9,270) 2٬274 

Other comprehensive income for the year 

   

  

Items that will not be reclassified to the statement of profit or loss in subsequent periods 

   

  

Actuarial losses on end-of-service benefit obligations - - (317) - - 

Total (loss) / other comprehensive income for the year 14٬221 (45٬481) 561 (9,270) 2٬274 

Basic and diluted earnings per share (in Saudi Riyals) 0٫02 (0.05) 0.00 (0,10) 0.03 

Issuer: Issuer’s Financial Statements. 



 

 

136 Bidaya Finance Company 

  

8-3-2 Statement of the Financial Position  

Table No. (40): Statement of the Financial Position  

Financial Position Statement 

(Thousand Saudi Riyals) 

Financial Year Ended 31 December  The three-month period ended 31 

March 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

2024G 

(Unaudited) 

2025G 

(Unaudited) 

Assets 
   

  

Cash & cash equivalents 48,403 24,193 145,335 57,950 21,960 

Investments listed at FVOCI 893 893 893 893 893 

Ijara Receivables, net 2,582,044 2,573,596 2,046,902 2,708,584 2,134,310 

Murabaha receivables, net - 106,105 560,251 181,255 679,860 

Insurance, prepayments, and other receivables, net 119,901 153,582 151,050 131,073 178,291 

RoU assets, net 4,692 3,036 2,433 2,623 1,945 

Intangible assets, net 6,805 6,516 9,608 7,702 11,222 

Property and equipment, net 3,853 2,948 4,357 2,829 4,966 

Total assets 2,766,591 2,870,869 2,920,829 3,092,909 3,033,447 

Liabilities and shareholder’s equity      

Liabilities      

Financing facilities – secured 1,250,659 1,833,084 1,908,543 2,070,151 2,057,650 

Sukuk 451,901 - - - - 

Lease liabilities 4,172 2,486 1,840 1,573 1,884 

Accrued expenses and other liabilities 146,917 165,696 140,512 160,523 101,217 

Zakat payables 625 1,717 880 2,165 1,472 

Provisions for the employees' end of service benefits 4,554 5,604 6,211 5,484 6,107 

Total Liabilities 1,858,828 2,008,587 2,057,986 2,239,897 2,168,330 

Shareholder’s equity      

Capital 900,000 900,000 900,000 900,000 900,000 

Statutory Reserve 8,008 8,008 8٬095 8,008 8,095 

Other provisions - - (317) - (317) 

Accumulative Losses (245) (45٬726) (44٬935) (54,996) (42,661) 

Total Shareholder’s Equity 907٬763 862٬282 862٬843 853,012 865,117 

Total Liabilities and Shareholder’s Equity 2٬766٬591 2٬870٬869 2٬920٬829 3,092,909 3,033,447 

Issuer: Issuer’s Financial Statements. 
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8-3-3 Cash Flow Statement 

Table No. (41): Cash Flow Statement  

Cash Flow Statement 

(Thousand Saudi Riyals) 

Financial Year Ended 31 

December 

The three-month 

period ended 31 

March 

2022G 

(Reviewe) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

2024G 

(Unaudit d) 

2025G 

(Unaudited) 

Cash Flow from Operating Activities:      

(Loss)/ profit before Zakat for the year 17٬371 (44٬389) 1٬106 (8,822) 2,866 

Non-cash adjustments to reconcile (loss) / profit before Zakat for the year to net cash used in operating activities: 

Depreciation 3٬336  3٬132 3٬272 758 845 

Amortization 2٬272 2٬565 2٬148 710 455 

Finance charges 61٬845 132٬338 148٬610 36,948 33,152 

Provisions for the employees' end of service benefits 1٬306 2٬201 1٬061 415 311 

Expected credit loss expense and write-offs 4٬287 14٬040 2٬623 2,179 2,327 

Other Revenue (1٬182) (834) (964) - (125) 

Gains from portfolio sale (4٬387) (5٬762) (15٬781) (253) - 

  84٬848 103٬291 142٬075 31,935 39,831 

Increase in operating assets      

Ijara Receivables (587٬412

)  

(585٬918) (410٬825) (136,152

) 

(127,637

) Murabaha Receivables - (106٬387) (455٬043) (75,912) (120,187

) Insurance, prepayments, and other receivables (39٬154) (35٬388) 1٬379 22,509 11,241 

Increase in operating liabilities      

Accrued expenses and other liabilities 9٬538 18٬779 (25٬183) (5٬173) (39,294) 
 (532٬180

) 

(605٬623) (747,597) (162,793

) 

(236,046

) End-of-service benefits paid to employees (1٬152) (1٬151) (771) (535) (415) 

Finance cost paid (55٬883) (122٬562) (144٬990) (19,135) (30,519) 

Term deposit profit received 1٬182 834 964 - 125 

Paid Zakat (3٬473) - (1٬065) - - 

Net cash used in operating activities (591٬506

) 

(728٬502) (893,459) (182,463

) 

(266,855

) Cash flows from investing activities:         

Purchase of property and equipment (659) (571) (2٬776) (226) (965) 

Purchase of intangible assets (301) (2٬276) (5٬240) (1,896) (2,069) 

Net cash used in investing activities (960) (2٬847) (8٬016) (2,122) (3,034) 

Cash flow from financing activities:      

Proceeds from the sale of Ijara receivables: portfolios 488٬798 588٬077 952٬727 - - 

Payments of lease contract obligations (1٬813) (1٬813) (2٬151) (912) - 

Proceeds from financing facilities – secured 958٬250 2٬991٬406 1٬157٬255 407,562 303,000 

Repayment of financing facilities – secured (754٬450

) 

(2٬420٬531

) 

(1٬085٬214

) 

(188,308

) 

(156,486

) Principal repayment of sukuk (100٬000

) 
(450٬000) - - - 

Proceeds from the issuance of sukuk - - - - - 

Net cash generated from financing activities 590٬785 707٬139 1٬022٬617 218,342 146,514 

Net cash and cash equivalents (1٬681) (24٬210) 121,142 33,757 (123,375

) Cash and cash equivalents at the start of year/period 50٬084 48٬403 24٬193 24,193 145,335 

Cash and cash equivalents for the end of year/period 48٬403 24٬193 145,335 57,950 21,960 

Non-cash transactions:      

Write-off of lease receivables (Ijara) through the acquisition of properties held 

for sale 
- - 1٬302 - - 

Write-off of lease contracts “Ijara” through the acquisition of properties held for 

sale 

43٬147 38٬769 70٬074 - 38,626 

Issuer: Issuer’s Financial Statements. 
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8-4 Business Results – Statement of Profit or Loss and Other Comprehensive Income 

8-4-1 Sources of Revenues  

Bidaya Company has a diversified revenue structure covering a range of core sources that support its financial 

performance and contribute to achieving sustainable growth. These sources include Ijara contracts, Murabaha, fees, 

services, and gains from portfolio sales. The following table shows the Company's revenue sources and the relative 

importance of each item for the financial years ended 31 December 2022G, 31 December 2023G, and 31 December 

2024G, in addition to the first quarter of 2024G and 2025G. 

Table No. (42): Sources of Revenues  

Revenue sources 

(Thousands Saudi 

Riyals) 

Financial Year Ended 31 December  
The three-month period ended 31 March 

2022G 

(Reviewed) 

Ratio to 

the total 

2023G 

(Reviewed) 

Ratio to 

the total 

2024G 

(Reviewed) 

Ratio to 

the total 

2024G 

(Unaudited) 

Ratio to 

the 

total 

2025G 

(Unaudited) 

Ratio to 

the total 

Lease contract 

revenues 
155,932 86.3% 181,838 85.7% 199,313 74.4% 50,528 86,6% 48,095 70,3% 

Murabaha 

revenues 
- 0.0% 3,341 1.6% 27,345 10.2% 3,077 5.3% 15,152 22,1% 

Fee income 8,843 4.9% 9,320 4.4% 12,544 4.7% 1,459 2.5% 1,813 2,6% 

Service revenues 11,447 6.3% 11,945 5.6% 12,931 4.8% 3,058 5.2% 3,412 5.0% 

Gains from 

portfolio sale 
4,387 2.4% 5,762 2.7% 15,781 5.9% 253 0.4% - - 

Total revenues  180,609 100.0% 212,206 100.0% 267,914 100.0% 58,375 100.0% 68,472 100,0% 

Source: Issuer's financial statements. 

During the previous year and over the prior three years, Bidaya has recorded continuous growth in its revenues 

since inception, supported by the expansion of its financing portfolio. Total revenues increased at a compound 

annual growth rate (CAGR) of 21.8% over 2022G–2024G. On a quarterly basis, Bidaya reported total revenues of 

SAR 68,472 thousand for the first quarter of 2025G, an increase of 17.3% compared to the same period of the previous 

year. Bidaya’s revenue mix is diversified and spans a range of core income sources that contribute materially to its 

financial performance. The main sources are as follows: 

(1) Ijarah Contract Revenues: Ijarah contract revenues constitute an important part of the Company’s total 

revenue structure, calculated based on the effective profit rate of the financing portfolio. This rate reflects the 

time value of money when discounting the estimated future cash flows of financing contracts. Ijarah revenues 

achieved a compound annual growth rate (CAGR) of 13.1% during the period from 2022G to 2024G. They 

contributed 74.5% of the total revenues in 2024G compared to 85.7% in 2023G.  

With respect to quarterly performance, Ijara income decreased by 4.8% in the first quarter of 2025G compared 

to the same period of 2024G, primarily due to increased sales of Ijara contract portfolios to the Saudi Real 

Estate Refinance Company. 
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(2) Murabaha Revenues: In 2023G, the Company incorporated Sharia-compliant Murabaha contracts into its 

products, resulting in revenues of SAR 3.341 thousand, representing 1.6% of the total revenues. Murabaha 

revenues at the end of 2024G increased by 718.5%, where SAR 27,345 thousand was recorded. 

Murabaha income increased on a quarterly basis from SAR 3,077 thousand in the first quarter of 2024G to SAR 

15,152 thousand in the first quarter of 2025G, representing growth of 392.4%, reflecting rising demand for this 

product and continued expansion of the financing portfolio. 

(3) Fee Income: This income relates to services provided by the Company, such as processing applications, issuing 

agencies, and managing receivables. This income is recognised when the service is rendered or over the period 

in which the return is realised. When such income forms an essential part of the return on related receivables, 

recognition is made over the expected accumulation period of the return. Fee income achieved a compound 

annual growth rate (CAGR) of 19.1% during the period from 2022G to 2024G, contributing 4.7% of total 

revenues in 2024G compared to 4.4% in 2023G. 

Fee income increased on a quarterly basis from SAR 1,459 thousand in the first quarter of 2024G to SAR 1,813 

thousand in the first quarter of 2025G, representing growth of 24.3%, reflecting increased demand for this 

service. 

(4)  Service Revenues: This revenue represents income from services related to the collection and management of 

receivables on behalf of mortgage portfolio owners from other parties. The service includes activities such as 

collecting receivables and managing them up to the maturity date. It achieved a compound annual growth 

rate (CAGR) of 6.3% during the period from 2022G to 2024G. This income contributed 4.8% of total revenues 

in 2024G compared to 5.6% in 2023G.  

Similarly, service income increased on a quarterly basis from SAR 3,058 thousand in the first quarter of 2024G 

to SAR 3,412 thousand in the first quarter of 2025G, representing growth of 11.6%. 

(5) Gains from Portfolio Sales: Gains from portfolio sales represent an important source arising from the sale of 

financing portfolios related to Ijarah contracts to the Saudi Real Estate Refinance Company. These operations 

started in the fourth quarter of 2018G and witnessed a significant increase with the acceleration of portfolio 

sales, reflecting the diversification of revenue sources and the Company's ability to achieve financial 

sustainability and growth. 

For the year ended 31 December 2024G, the Company recorded total profits from portfolio sales of SAR 15.781 

thousand, representing 5.9% of total revenues during the period, an increase of 173.9% compared to the year ended 

31 December 2023G. 

For the year ended 31 December 2023G, the Company recorded total profits from portfolio sales of SAR 5.762 

thousand, representing 2.7% of total revenues during the period, an increase of 31.3% compared to the year ended 

31 December 2022G. 

In 2022G, profits from portfolio sales decreased by 60.7% to SAR 4.387 thousand. This decrease was due to the 

seasonal nature of asset sale transactions and the decline in the value of fixed-rate long-term financing contracts, 

resulting from the high-interest rate environment. These sales were implemented as part of the Company’s strategy 

to manage interest rate impacts. 
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With respect to portfolio sales for the quarterly period of 2025G, the Company did not record gains from portfolio 

sales, compared to SAR 352 thousand in the first half of 2024G. 

It is worth noting that the aggregate proceeds from the real estate financing portfolios sold to the Saudi Real Estate 

Refinance Company, since the commencement of such sales, reached SAR 3,077,875 thousand during the years from 

2018G up to the first quarter of 2025G, as shown in the table below: 

Table No. (43): Proceeds from portfolio sales 

The Financial Period Ended  Proceeds from Portfolio Sales 

(SAR 000) 

 31 December 2018G 98,182  

31 December 2019G 365,462  

31 December 2020G 196,821  

31 December 2021G 387,808  

31 December 2022G 488,798  

31 December 2023G 588,077  

31 December 2024G 952,727  

31 March 2025G 0 

Proceeds from portfolio sales 3,077,875 

Source: Issuer’s Financial Information. 

8-4-2 Other Revenues  

 

(1) The Company’s other revenues include the following income generated from Murabaha contracts for deposits 

in local banks: this additional revenue source reflects the Company's ability to effectively invest its cash 

surpluses to maximise financial returns. 

8-4-3 Operational Expenses  

Bidaya’s operating expenses reflect the nature of its specialised business activity in providing real estate financing 

products, including lease-to-own contracts and Murabaha contracts, covering expenses related to the management 

of financing operations, provision of real estate financing services, and expansion in Sharia-compliant financial 

products. 

Operating expenses are divided between general and administrative expenses, and selling and marketing expenses 

to support customer acquisition, in addition to costs related to depreciation and amortisation. Financing costs 

constitute a significant percentage of total expenses due to the Company’s reliance on diverse funding sources to 

support its financing activities. 
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The following table shows the Company's operating expense elements of each element for the financial years ending 

31 December 2022G, 31 December 2023G, and 31 December 2024G, in addition to the first quarter of 2024G and 

2025G. 

Table No. (44): Operating Expense Elements  

Operating expenses  

(in thousand Saudi 

Riyals) 

 Financial Year Ended 31 December  The three-month period ended 31 March 

2022G 

(Reviewed

) 

Ratio to 

the total 

2023G 

(Reviewed

) 

Ratio to 

the total 

2024G 

(Reviewed

) 

Ratio to 

the total 

2024G 

(Unaudit

ed) 

Ratio to 

total 

2025G 

(Unaudit

ed) 

Ratio to 

total 

General and 

administrative 

expenses 

74,098 46.3% 77,655 31.9% 88,934 33.5% 20,911 32.2% 24٬670 38.9% 

Selling and 

marketing expenses 
18,582 11.6% 27,699 11.4% 22,185 8.4% 5,691 8.8% 4٬282 6.8% 

Depreciation 3,336 2.1% 3,132 1.3% 3,272 1.2% 758 1.2% 845 1.3% 

Amortisation 2,272 1.4% 2,565 1.1% 2,148 0.8% 710 1.1% 455 0.7% 

Finance charges 61,845 38.6% 132,338 54.4% 148,610 56.0% 36,948 56.8% 33٬152 52.3% 

Total operational 

expenses 
160,133 100.0% 243,389 100.0% 265,149 100.0% 65,018 100.0% 63٬404 100.0% 

Source: Issuer's financial statements. 

Financing costs are calculated for the Company based on the outstanding balance of financing facilities, using the 

accrual basis, and these costs are recorded in the financial statements for the relevant period and added to the 

outstanding balance. 

The total operating expenses as of 31 December 2024G amounted to approximately SAR 265,149 thousand, recording 

an increase of 8.9% compared to the period ended 31 December 2023G, where it recorded SAR 243,389 thousand, 

with this increase mainly attributed to a rise in general and administrative expenses by 14.5%, followed by financing 

costs with an increase rate of 12.3%.  

With respect to quarterly performance, operating expenses decreased from SAR 65,018 thousand in the first quarter 

of 2024G to SAR 663,404 thousand in the first quarter of 2025G, by (0.9%). 

8-4-4 General administrative expenses 

General and administrative expenses form a fundamental part of Bidaya Financing Company's operating costs, 

including salaries and benefits, professional fees, infrastructure expenses, and information technology costs. These 

expenses reflect the Company's efforts in managing operations and developing systems to support its financing 

activities and business growth. 

The following table shows the elements of the Company's general and administrative expenses and the relative 

importance of each element for the financial years ending 31 December 2022G, 31 December 2023G, and 31 December 

2024G, in addition to the first quarter of 2024G and 2025G.  
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Table No. (45): Elements of General and Administrative Expenses 

General and 

administrative 

expenses (in 

thousand Saudi 

Riyals) 

Financial Year Ended 31 December The three-month period ended 31 March 

2022G 

(Reviewed) 

Ratio 

to Total 

2023G 

(Reviewed) 

Ratio to 

Total 

2024G 

(Reviewed) 

Ratio 

to Total 

2024G 

(Unaudited) 

Ratio 

to total 

2025G 

(Unaudited) 

Ratio 

to total 

Salaries and 

employee-

related benefits 

45,643 61.6% 47, 749 61.5% 56,963 64.1% 13,416 64.2% 16,041 65.0% 

Professional fees 4,890 6.6% 6,531 8.4% 4,626 5.2% 1,403 6.7% 804 3.3% 

Board members’ 

remuneration 

and meeting 

expenses 

3,938 5.3% 3 976٬  5.1% 2٬609 2.9% 647 3.1% 444 1.8% 

Information 

technology 

expenses 

4,560 6.2% 3,345 4.3% 5,542 6.2% 1,645 7.9% 1,762 7.1% 

Rent and 

building 

expenses 

1,115 1.5% 1,214 1.6% 1,260 1.4% 374 1.8% 414 1.7% 

Maintenance, 

repairs, and 

other expenses 

13,952 18.8% 14,840 19.1% 17,934 20.2% 3,426 16.4% 5,205 21.1% 

Total General 

and 

Administrative 

Expenses 

74,098 100.0% 77,655 100.0% 88,934 100.0% 20,911 100.0% 24,670 100.0% 

Source: Issuer's financial statements. 

The general and administrative expenses as of 31 December 2024G amounted to approximately SAR 88,934 

thousand, recording an increase of 14.5% compared to the financial year ended 31 December 2023G. This increase in 

operating expenses is primarily driven by a 19.3% annual rise in employee salaries and benefits. This aligns with the 

company's three-year strategy for 2024G-2026G, which includes the launch of new products and digital 

transformation initiatives that necessitate strengthening the company's professional staff. This is further 

compounded by a 20.8% annual increase in other expenses. These expenses are essential for achieving the company's 

objectives under the approved 2024G-2025G strategy, particularly those related to new product launches and the 

completion of digital transformation. This requires investments in information systems infrastructure and covering 

consulting expenses associated with these strategic initiatives. 

With respect to quarterly performance, general and administrative expenses increased from SAR 20,911 thousand 

in the first half of 2024G to SAR 24,670 thousand at the end of the first quarter of 2025G, by 17.9%. 

8-4-5 Selling and marketing expenses 

Selling and marketing expenses constitute an essential part of Bidaya Financing Company's operating costs, as they 

are linked to supporting operational and promotional activities aimed at strengthening the customer base and 

expanding the Company's service outreach. These expenses mainly include the costs of appraising financed 
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properties and Takaful insurance, which represent the largest component, in addition to salaries and expenses 

related to employees, and advertising and promotional expenses that support the Company’s brand. 

The following table shows the components of the Company’s selling and marketing expenses and the relative 

importance of each component for the financial years ended 31 December 2022G, 31 December 2023G, and 31 

December 2024G, in addition to the first quarter of 2024G and 2025G.  

Table No. (46): Elements of Selling and Marketing Expenses Selling and Marketing Expenses  

Selling and 

marketing 

expenses 

(in 

thousand 

Saudi 

Riyals) 

 Financial Year Ended 31 December  The three-month period ended 31 March 

2022G 

(Reviewed) 

Ratio 

to total 

2023G 

(Reviewed) 

Ratio to 

total 

2024G 

(Reviewed) 

Ratio to 

total 

2024G 

(Unaudited) 

Ratio 

to total 

2025G 

(Unaudited) 

Ratio to 

total 

Funded 

property 

valuation 

and Takaful 

insurance 

expenses 

8,082 43.5% 17,792 64.2% 10,595 47.8% 2,537 44.6% 2,205 51.5% 

Salaries and 

employee-

related 

expense 

8,136 43.8% 8,162 29.5% 10,356 46.7% 1,926 33.8% 1,619 37.8% 

Advertising 

and 

marketing 

expenses 

2,364 12.7% 1,745 6.3% 1,234 5.6% 1,228 21.6% 458 10.7% 

Total 

expenses of 

sale and 

marketing 

18,582 100.0% 27,699 100.0% 22,185 100.0% 5,691 100.0% 4,282 100.0% 

Source: Issuer's financial statements. 

 Selling and marketing expenses as of 31 December 2024G amounted to approximately SAR 22,185 thousand, 

recording a decrease of 19.9% compared to the year ended 31 December 2023G. This was due to a 47.8% decrease in 

financing property valuation and Takaful insurance expenses, which is attributed to a decrease in the average size 

of the individual financing portfolio in 2024G compared to 2023G. This portfolio decrease, in turn, was due to a SAR 

937 million increase in portfolio sales during 2024G, followed by a decrease of 29.3% advertising and marketing 

expenses. The Company places a special emphasis on monitoring and controlling direct expenses, including those 

related to advertising and marketing. 

With respect to quarterly performance, selling and marketing expenses decreased from SAR 5,691 thousand in the 

first quarter of 2024G to SAR 4,282 thousand at the end of the first quarter of 2025G. 

8-4-6 Depreciation and amortization expenses 

Depreciation and amortization expenses as of 31 December 2024G represented 2.0% of total operating expenses, 

recording a decrease of 11.8% compared to the year ended 31 December 2023G. Depreciation and amortization 
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expenses as of 31 December 2023G represented 2.3% of total operating expenses for that financial year, recording an 

increase of 1.6% compared to the year ended 31 December 2022G, where it amounted to SAR 5,608 thousand for that 

financial year, representing 3.5% of total operating expenses for that year. 

With respect to quarterly performance, depreciation and amortisation expenses represented 2.3% of total operating 

expenses at the end of the first quarter of 2024G, compared to 3.5% for the same period of 2025G. 

8-4-7 Zakat Expenses  

Zakat expenses decreased by 79.1% from SAR 1,092 thousand in the year ended 31 December 2023G to SAR 228 thousand in 

the financial year ended 31 December 2024G. 

8-4-8 Net Income for the period  

In the financial year ended 31 December 2024G, the Company recorded net profit after Zakat of SAR 878 thousand. 

The increase in revenues compared with the financial year ended 31 December 2023G was driven by two principal 

factors: (i) an improvement in the yield on the financing portfolio; and (ii) higher proceeds from portfolio sales. In 

the financial year ended 31 December 2023G, the Company recorded a net loss of SAR 45,481 thousand, affected by 

the rise in financing costs, which amounted to SAR 132,338 thousand. Despite achieving total revenues of SAR 

212,206 thousand, the increase in operating expenses impacted the financial results. Murabaha revenues, introduced 

in the financial year ended 31 December 2023G, contributed SAR 3,341 thousand in diversifying revenue sources. 

With respect to quarterly performance, the net result improved from a loss of SAR (9,270) thousand in the first 

quarter of 2024G to a net profit of SAR 2,274 thousand at the end of the first quarter of 2025G. 

8-5 Assets  

The statement of financial position of Bidaya Financing Company reflects the diversity of its assets, which supports 

its core business of offering Shariah-compliant real estate financing products. The assets include cash and 

investments, in addition to lease-to-own contracts and Murabaha contracts, which constitute the largest portion of 

the Company’s operating assets. The primary focus in managing these assets is to provide the necessary liquidity to 

support financing operations and grow the customer portfolio, while maintaining the stability of other assets such 

as intangible assets and property and equipment, which support the Company's operational infrastructure. The 

following table shows the components of the Company's assets and the relative importance of each component for 

the financial years ended 31 December 2022G, 31 December 2023G, and 31 December 2024G, in addition to the first 

quarter of 2024G and 2025G. 

Table No. (47): Assets  

Assets 

(Thousand 

Saudi Riyals) 

Financial Year Ended 31 December The three-month period ended 31 March 

2022G 

(Reviewed) 

Ratio to 

the 

total 

2023G (Reviewed) Ratio to 

the 

total 

2024G 

(Reviewed) 

Ratio to 

the 

total 

2024G 

(Unaudited) 

Ratio 

to 

total 

2025G 

(Unaudited) 

Ratio 

to 

total 

Cash & cash 

equivalents 
48٬403 1.7% 24٬193 0.8% 145٬335 5.0% 57,950 1.9% 21,960 0.7% 

Investments 

listed at 

FVOCI 

893 0.03% 893 0.03% 893 0.03% 893 0.03% 893 0.03% 
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Assets 

(Thousand 

Saudi Riyals) 

Financial Year Ended 31 December The three-month period ended 31 March 

2022G 

(Reviewed) 

Ratio to 

the 

total 

2023G (Reviewed) Ratio to 

the 

total 

2024G 

(Reviewed) 

Ratio to 

the 

total 

2024G 

(Unaudited) 

Ratio 

to 

total 

2025G 

(Unaudited) 

Ratio 

to 

total 

Ijara 

Receivables, 

net 

2٬582٬044 93.3% 2٬573٬596 89.6% 2٬046٬902 70.1% 2,708,584 87.6% 2,134,310 70.4% 

Murabaha 

receivables, 

net 

- 0.0% 106٬105 3.7% 560٬251 19.2% 181,255 5.9% 679,860 22.4% 

Insurance, 

prepayments, 

and other 

receivables, 

net 

119٬901 4.3% 153٬582 5.3% 151٬050 5.2% 131,073 4.2% 178,291 5.9% 

RoU assets, 

net 
4٬692 0.2% 3٬036 0.1% 2٬433 0.1% 2,623 0.1% 1,945 0.1% 

Intangible 

assets, net 
6٬805 0.2% 6٬516 0.2% 9٬608 0.3% 7,702 0.2% 11,222 0.4% 

Property and 

equipment, 

net 

3٬853 0.1% 2٬948 0.1% 4٬357 0.1% 2,829 0.1% 4,966 0.2% 

Total assets 2,766,591 100.0% 2,870,869 100.0% 2,920,829 100.0% 3,092,909 100.0% 3,023,447 100.0% 

Source: Issuer's financial statements. 

Lease contracts represent the largest component of the Company’s operating assets, accounting for 70.1% of total 

assets as of 31 December 2024G, compared to 89.61% in the financial year ended 31 December 2023G, and 93.31% in 

the financial year ended 31 December 2022G, reflecting the Company's focus on this product as a key pillar 

supporting its financing activities. In contrast, Murabaha contracts began contributing to the assets in the financial 

year ended 31 December 2024G, accounting for 19.21%, compared to the previous period where they represented 

1.53%, indicating the Company's expansion in its financing products. Other assets, such as cash and cash equivalents, 

represented a smaller proportion of total assets, accounting for 5.01% in the financial year ended 31 December 2024 

compared to 1.08% in the financial year ended 31 December 2023. The proportions of other assets, such as property, 

equipment, and intangible assets, remained at levels below 1% across all periods, reflecting the Company's focus on 

effectively managing its resources to achieve sustainability in its financing activities. 

With respect to quarterly performance, Ijara contracts constituted the largest component of the Company’s operating 

assets, accounting for 70.4% of total assets at the end of the first quarter of 2025G, compared to 87.6% in the first half 

of 2024G, while the share of net Murabaha contracts increased from 5.9% in the first half of 2024G to 22.4% in the 

first half of 2025G.  

8-5-1 Ijara Receivables, net 

Net lease receivables represent one of the principal assets of Bidaya Financing Company, with the difference 

between the total lease receivables and the present value of the lease receivables (i.e., lease payments) recognised as 

unearned lease income. Lease income is recognised over the term of the lease contract using the net investment 

method that reflects a constant rate of return. The table shows the development of net lease receivables over the 
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financial years ended 31 December 2022G, 31 December 2023G, and 31 December 2024, in addition to the first quarter 

of 2024G and 2025G. 

Table No. (11): Ijara Receivables, net  

Ijara receivables, net (Thousand Saudi Riyals) 

Financial Year Ended 31 December  
The three-month period ended 31 

March 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

2024G 

(Unaudited) 

2025G 

(Unaudited) 

Total Area of Ijara Receivables 4,124,764  4,183,743  3,431,054  4,451,874 3,586,980 

A discount of: Unearned income (1,521,335) (1,581,795) (1,357,305) (1,713,944) (1,425,826) 

 2,603,429  2,601,948  2,073,749  2,737,930 2,161,154 

A discount of: Provision for impairment of credit losses (21,385) (28,352) (26,847) (29.346) (26,844) 

Ijara Receivables, net 2,582,044  2,573,596  2,046,902  2,708,584 2,134,310 

Source: Issuer's financial statements. 

The table above shows the evolution of net Ijara receivables over the period from 2022G to the first quarter of 2025G, 

declining from SAR 2,582,044 thousand in 2022G to SAR 2,046,902 thousand in 2024G, before rising again to SAR 

2,134,310 thousand in the first quarter of 2025G. 

It should be noted that these figures do not solely reflect changes in the volume of new financings; they are also 

affected by the periodic sale of financing portfolios undertaken by the Company as part of its liquidity management 

and profitability enhancement strategy, which partially reduces the balance reported within net receivables. For 

further information, please refer to Section (12-2-4) (Sale Agreements of Lease Contract Portfolios to the Saudi Real Estate 

Refinance Company). 

With respect to the maturity classification of net Ijara receivables, the following tables reflect a detailed analysis of 

the expected repayment periods for financing contracts. This classification includes Ijarah contracts distributed 

according to the remaining time period until maturity: Less than one year, more than one year and less than five 

years, and more than five years.  

Table No. (4912): Contractual Maturity Classification of Net Lease Receivables for the Financial Year Ended 31 March 

2025G. 
For the financial year ended 31 March 2025G (Unaudited) 

Net Ijara Receivables (In Thousand Saudi Riyals) Up to One Year More than One Year 

and Less than Five 

Years 

More than Five Years Total  

Ijara Receivables 255,580 746,577 2,584,823 3,586,980 

Unearned income (154,229) (403,503) (868,094) (1,425,826) 

 

101,351 343,074 1,716,729 2,161,154 

Provision for impairment of credit losses 
   

(26,844) 

Ijara Receivables, net 
   

2,134,310 

Issuer: Issuer Financial Statements. 
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The previous table shows that the majority of Ijara receivables, representing 79.4% of net receivables before credit loss provisions, 

are due to be settled after more than five years. This indicates a long-term commitment on the part of customers, supporting the 

sustainability of revenues over the longer term. 

Table No. (50): Contractual maturity classification of Ijara receivables for the financial year ended 31 December 

2024G. 

For the financial year ended 31 December 2024G (Reviewed) 

Net Ijara Receivables (In Thousand Saudi Riyals) Up to One Year More than One 

Year and Less 

than Five Years 

More than Five 

Years 

Total  

Ijara Receivables 237,503  697,604  2,495,947  3,431,054  

Unearned income (143,428) (378,075) (835,802) (1,357,305) 

 

94,075  319,529  1,660,145  2,073,749  

Provision for impairment of credit losses 
   

(26,847) 

Ijara Receivables, net 
   

2,046,902  

Source: Issuer's financial statements. 

The previous table reflects that the majority of net Ijara receivables, representing 79.4% of net receivables before 

credit loss provisions, will be repaid after more than five years. This indicates a long-term commitment by customers, 

supporting the sustainability of revenues over the long term. 

Table No. (51): Contractual Maturity Classification of Net Ijara Receivables for the Financial Year Ended 31 

December 2023G 

For the financial year ended 31 December 2023G (Reviewed) 

Net Lease Receivables (In Thousand Saudi 

Riyals) 

Up to One Year More than One 

Year and Less 

than Five Years 

More than Five 

Years 

Total  

Ijara Receivables 269,467  784,661  3,129,615  4,183,743  

Unearned income (172,968) (440,235) (968,592) (1,581,795) 

 

96,499  344,426  2,161,023  2,601,948  

Provision for impairment of credit losses 

   

(28,352) 

Ijara Receivables, net 

   

2,573,596  

Source: Issuer's financial statements. 

The previous table reflects that the majority of net lease receivables, representing 83.1% of net receivables before 

credit loss provisions, will be repaid after more than five years. This indicates a long-term commitment by 

customers, supporting the sustainability of revenues over the long term. 
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Table No. (52): Contractual Maturity Classification of Net Lease Receivables for the Financial Year Ended 31 

December 2022G 
For the financial year ended 31 December 2022G (Reviewed) 

Net Lease Receivables (In Thousand Saudi 

Riyals) 

Up to One Year More than One 

Year and Less 

than Five Years 

More than Five 

Years 

Total  

Ijara Receivables 207,925  663,265  3,253,574  4,124,764  

Unearned income (123,863) (364,396) (1,033,076) (1,521,335) 

 

84,062  298,869  2,220,498  2,603,429  

Provision for impairment of credit losses 

   

(21,385) 

Ijara Receivables, net 

   

2,582,044  

Source: Issuer's financial statements. 

The previous table reflects that the majority of net lease receivables, representing 85.3% of net receivables before 

credit loss provisions, will be repaid after more than five years. This indicates a long-term commitment by 

customers, supporting the sustainability of revenues over the long term. 

8-5-2 Murabaha receivables, net 

Murabaha contracts are one of the Sharia-compliant financing products offered by Bidaya Financing Company. 

Murabaha is an agreement under which the Company sells an asset to the customer, having purchased and acquired 

it based on a promise received from the customer to buy > The selling price includes the cost plus an agreed-upon 

profit margin. The difference between the receivables from Murabaha sale contracts and the cost of the sold asset is 

recorded as unearned Murabaha profits, and for presentation purposes, it is deducted from the total receivables 

under Murabaha sale receivables.  

The table shows the development of net Murabaha receivables over the financial years ended 31 December 2022G, 

31 December 2023G, and 31 December 2024G, in addition to the first quarter of 2024G and 2025G. 

Table No. (53): Murabaha receivables, net  
Murabaha receivables, net 

(Thousand Saudi Riyals) 

Financial Year Ended 31 December  The Three-month Period 

Ended 31 March 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

2024G 

(Unaudited) 

2025G 

(Unaudited) 

Murabaha Receivables - 141,531  711,098  241,470 862,878 

A discount of: Unearned income - (34,863) (149,387) (59,362) (180,980) 

 - 106,668  561,711  182,108 681,898 

A discount of: Provision for impairment of credit losses - (563) (1,460) (853) (2,038) 

Murabaha receivables, net - 106,105  560,251  181,255 679,860 

Source: Issuer's financial statements. 
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The table above shows the evolution of net Murabaha receivables during 2023G and the first quarter of 2025G, rising 

from SAR 106,105 thousand in 2023G to SAR 679,860 thousand in the first quarter of 2025G, reflecting the gradual 

expansion in the use of the Murabaha product as part of the financing portfolio. It is noted that Murabaha contracts 

were not part of the Company’s activities prior to 2023G, underscoring the growth of this relatively new product 

within the revenue mix. 

The following tables reflect the contractual maturity classification of net Murabaha receivables, providing a detailed 

analysis of the expected repayment periods for financing contracts. This classification includes Murabaha contracts 

distributed according to the remaining time period until maturity: Less than one year, more than one year and less 

than five years, and more than five years.  

Table No. (54): Contractual maturity classification of net Murabaha receivables for the financial year ended 31 March 

2025G 

for the year ended 31 March 2025G (Not Reviewed) 

Murabaha receivables, net 

(Thousand Saudi Riyals) 

Up to One Year More than One 

Year and Less 

than Five Years 

More than 

Five Years 

Total  

Total Murabaha Receivables 148,187 680,443 34,248 862,878 

Unearned income (64,607) (110,888) (5,485) (180,980) 

 

83,580 569,555 28,763 681,898 

A discount of: Allowance for expected credit losses 

   

(2,037) 

Murabaha receivables, net 

   

679,860 

Issuer: Issuer Financial Statements. 

The previous table shows that the majority of Murabaha receivables, representing 83.5% of net receivables before 

credit loss provisions, are scheduled to be settled after more than one year and less than five years. 

Table No. (55): Contractual maturity classification of Murabaha receivables for the financial year ended 31 December 

2024G. 
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for the year ended 31 December 2024G (Reviewed) 

Murabaha receivables, net 

(Thousand Saudi Riyals) 

Up to One Year More than One 

Year and Less 

than Five Years 

More than 

Five Years 

Total  

Total Murabaha Receivables 121٬863  575٬451 13٬784 711٬098 

Unearned income (52٬810) (91٬803) (4٬774) (149٬387) 

 69٬053 483٬648 9٬010 561٬711 

A discount of: Allowance for expected credit losses    (1٬460) 

Murabaha receivables, net 

   

560٬251 

Source: Issuer's financial statements. 

The previous table reflects that the majority of net Murabaha receivables, representing 86.1% of net receivables 

before credit loss provisions, will be repaid after more than one year and less than five years. 

Table No. (56): Contractual Maturity Classification of Net Murabaha Receivables for the financial Year Ended 31 

December 2023G 

for the year ended 31 December 2023G (Audited) 

Murabaha receivables, net 

(Thousand Saudi Riyals) 

Up to One Year More than One 

Year and Less 

than Five Years 

More than 

Five Years 

Total  

Murabaha Receivables 23,293  112,274  5,964  141,531  

Unearned income (14,152) (19,327) (1,384) (34,863) 

 

9,141  92,947  4,580  106,668  

A discount of: Allowance for expected credit losses 

   

(563) 

Murabaha receivables, net 

   

106,105  

Source: Issuer's financial statements. 

The previous table reflects that the majority of net Murabaha receivables, representing 87.1% of net receivables 

before credit loss provisions, will be repaid after more than one year and less than five years. 

8-5-3 Cash & cash equivalents 

Cash and cash equivalents as of 31 December 2024G represented 5.0% of total assets compared to the corresponding 

period ended 31 December 2023G, where cash represented 0.8%, providing the necessary liquidity to cover all 

existing commitments and obligations. 

Cash and cash equivalents represented 0.7% of total assets at the end of the first quarter of 2025G, compared to 1.9% 

in the first quarter of 2024G. 
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8-5-4 Investments listed at FVOCI 

This item represents ownership of shares in the Saudi Financial Lease Contract Registry Company (SIJIL), with a 

value of SAR 893 thousand. Bidaya Company classified the investment in equity instruments at fair value through 

other comprehensive income. 

The issuer does not own any securities based on contracts or other assets whose value is subject to significant 

fluctuations, whose valuation is uncertain, or which could significantly hinder the assessment of the issuer’s 

financial position. 

8-5-5 Insurance, prepayments, and other receivables, net 

Prepaid expenses, advances, and other receivables constitute an essential part of the Company's operating assets 

and include real estate held for sale to settle net lease receivable balances, VAT receivables, service fees related to 

the Ministry of Housing, and other receivables after expected credit loss provisions, as well as deferred sales 

commissions. 

The following table sets out the components of the Company’s security deposits, prepayments and other receivables, 

together with the relative significance of each item, for the financial years ended 31 December 2022G, 31 December 

2023G and 31 December 2024G, together with the first quarter of each of 2024G and 2025G. 

Table No. (57): Classification of Prepaid Expenses, Advances, and Other Receivables 

Prepaid 

Expenses, 

Advances, 

and Other 

Receivables, 

Net 

(Thousand 

Saudi Riyals) 

Financial Year Ended 31 December  The Three-month Period Ended 31 March 

2022G 

(Reviewed) 

Ratio 

to total 

2023G 

(Reviewed) 

Ratio to 

total 

2024G 

(Reviewed) 

Ratio to 

total 

2024G 

(Unaudited) 

Ratio to 

total 

2025G 

(Unaudited) 

Ratio 

to total 

Properties 

held for sale 

43٬147 36.0% 38٬769 25.2% 70٬074 46.4% 38,769  29.6% 98,444 55.2% 

Value 

Added Tax 

(“VAT”), 

Net 

2٬999 2.5% 4٬039 2.6% 3٬552 2.4% 36,913  28.2% 4,257 2.4% 

Certified 

bank checks 

- 0.0% 30٬537 19.9% - 0.0% -  0.0% - 0.0% 

Other 

receivables, 

net 

14٬874 12.4% 26٬668 17.4% 20٬910 13.8% 33,087  25.2% 13,931 7.8% 

Deferred 

sales 

commission 

10٬133 8.5% 11٬046 7.2% 10٬603 7.0% 10,701  8.2% 11,922 6.7% 

Deposits 

and 

advances 

6 232٬  5.2% 6٬424 4.2% 9٬575 6.3% 648  0.5% 13,401 7.5% 
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Prepaid 

Expenses, 

Advances, 

and Other 

Receivables, 

Net 

(Thousand 

Saudi Riyals) 

Financial Year Ended 31 December  The Three-month Period Ended 31 March 

2022G 

(Reviewed) 

Ratio 

to total 

2023G 

(Reviewed) 

Ratio to 

total 

2024G 

(Reviewed) 

Ratio to 

total 

2024G 

(Unaudited) 

Ratio to 

total 

2025G 

(Unaudited) 

Ratio 

to total 

VAT 

receivable 

from the 

Ministry of 

Municipalilt

ies and 

Housing 

and the 

Zakat 

Authority 

42٬516 35.5% 36٬099 23.5% 36٬336 24.1% 3.707  0.003% 36,336 20.4% 

Total 119,901 100.0% 153,582 100.0% 151,050 100.0% 131,073 100.0% 178,291 100.0% 

Source: Issuer's financial statements. 

Prepaid expenses, advances, and other receivables, net, as at the end of the first quarter of 2025G, amounted to SAR 

178,291 thousand, representing 5.9% of the Company’s total assets. As of 31 December 2024G, Prepaid expenses, 

advances, and other receivables amounted to SAR 151,050 thsouand, representing 5.2% of the Company’s total 

assets. The main items that make up the balance during this period can be summarised as follows: 

• Properties held for sale: These represent properties purchased by the Company in the course of its normal 

operations to settle net lease receivable balances.  

• VAT refund and service fees Due from the Ministry of Housing: This includes receivables from the Ministry 

of Housing for VAT paid by the Company on a portion of the lease financing created under the VAT exemption 

programme for first home buyers, amounting to SAR 9.8 million (31 December 2023G: SAR 9.8 million), in 

addition to SAR 33.2 million due from the Zakat, Tax, and Customs Authority in respect of VAT paid by the 

Company on the portion of lease contracts financed under the First Home VAT Support Initiative. During 

2023G, the Company submitted all VAT claims with the required documentation to the Authority; these claims 

are still under review as of the reporting date. Other receivables are presented net of an expected credit loss 

allowance of SAR 13,931 thousand at the end of the first quarter of 2025G, compared to SAR 20,910 thousand 

at the end of the financial year ended 31 December 2024G, in respect of costs recoverable from the Real Estate 

Development Fund. 

• Certified Bank Checks: This amount represents certified bank checks issued by the Company against 

approved Murabaha financing contracts that were pending transfer of title deeds at the end of the period. 
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8-5-6 RoU assets, net  

The following table sets out the components of the Company’s right-of-use assets for the financial years ended 31 

December 2022G, 31 December 2023G and 31 December 2024G, together with the first quarter of each of 2024G and 

2025G. 

Table No. (58): Statement of Right-of-Use Assets for Contracts Entered into by the Company  
RoU assets (Thousand Saudi Riyals) Financial Year Ended 31 December  The Three-month Period 

Ended 31 March  

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G (Reviewed) 2024G 

(unaudited) 

2025G 

(unaudited) 

As at the Start of the Period  6,349 4,692 3,036  2,433 

Additions  - - 1,302  - 

Depreciation (1,657) (1,656) (1,905)  (488) 

Bet book value at the end of the period 4,692 3,036 2,433  1,945 

Source: Issuer's financial statements. 

8-5-7 Intangible Assets  

Intangible assets constitute an essential part of the Company’s operating assets and are mainly represented by 

computer programs used to support financial and operational processes. This category includes the costs of 

developing software used in the management of contracts and data, which are added to the total value of intangible 

assets and are amortised gradually over their productive useful life. 

The following table shows the elements of the balance of intangible assets for the financial years ended 31 December 

2022G, 31 December 2023G, and 31 December 2024G, in addition to the first quarter of 2025G. 

Table No. (59): Amortisation of intangible assets  
Intangible assets, net (computer software) 

(in thousands of Saudi Riyals) 

Financial Year Ended 31 December  The Three-

month Period 

Ended 31 March 

2025 (Unaudited) 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

Cost:     

As at the Start of the Period: 18,125 18,426 20,702 25,942 

Additions during the year 301 2,276 5,240 2,068 

As at the end of the Period 18,426 20,702 25,942 28,010 

Amortisation:      

As at the Start of the Period: 9,349 11,621 14,186 16,334 

Additions during the year 2,272 2,565 2,148 455 

As at the end of the Period: 11,621 14,186 16,334 16,789 

Book value at the end of the period  6,805 6,516 9,608 11,222 

Source: Issuer's financial statements. 
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8-5-8 Property and equipment, net  

Property and equipment represent one of the core components of the Company’s operating assets, including 

improvements to leased properties, office equipment, furniture and fixtures, computer hardware, and vehicles. The 

data shows that this category of assets constitutes a small percentage of total assets, reflecting a greater focus on 

other financing and operating assets.  

The following table sets out the components of property and equipment for the financial years ended 31 December 

2022G, 31 December 2023G and 31 December 2024G, together with the first quarter of 2025G. 

Table No. (60): Property and Equipment, Bet  

Management and 

equipment, net 

(In thousand 

riyals) 

Financial Year Ended 31 December  The Three-

month 

Period 

Ended 31 

March 2025 

(Unaudited) 

Ratio 

to 

Total 2022G 

(Reviewed) 

Ratio to Total 2023G 

(Reviewed) 

Ratio to Total 2024G 

(Reviewed) 

Ratio to Total 

Improvements to 

leased properties 
1,419 36,8% 1,011 34.3% 2,354 

54.0% 
3,004 60.5% 

Office equipment 77 2.0% 150 5,1% 207 4.8% 215 4.3% 

Furniture and 

Fixtures 
49 1.3% 29 1,0% 275 

6.3% 
316 6.4% 

Computers 2,200 57,1% 1,733 58,8% 1,521 34.9% 1.431 28.8% 

Cars 108 2,8% 25 0.8% - 0.8% - 0.0% 

Total 3,853 100,0% 2,948 100,0% 4,357 100,0% 4,966 100,0% 

Source: Issuer's financial statements. 

8-6 Liabilities  

8-6-1 Financing facilities – secured  

The following table sets out a statement of the secured financing facilities for the financial years ended 31 December 

2022G, 31 December 2023G and 31 December 2024G, together with the first quarter of 2025G. 

Table No. (61): Statement of financing facilities  

Financers (‘000) Financial Year Ended 31 December The Three-month 

Period Ended 31 

March 2025 

(Unaudited) 

Applied return on 

financing up to 31 

March 2025G (%) 2022 (Audited) 2023 (Audited) 2024 (Audited) 

Saudi Real Estate Refinance 

Company  
563,159 607,256 659,247 

738,010 Profit Margin + 

SAIBOR 

Riyad Bank 
286,272 486,455 313,130 314,825 Profit Margin + 

SAIBOR 
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Financers (‘000) Financial Year Ended 31 December The Three-month 

Period Ended 31 

March 2025 

(Unaudited) 

Applied return on 

financing up to 31 

March 2025G (%) 2022 (Audited) 2023 (Audited) 2024 (Audited) 

Al Rajhi Bank  
- - 345,003 358,712 Profit Margin + 

SAIBOR 

REDF  (individual funding) 
- - 101,285 101,294 Profit Margin + 

interest rate swap 

REDF (company funding) 
- - 101,263 101,330 Profit Margin + 

interest rate swap 

Bank Al-Jazira  
70,780 146,790 128,973 148,848 Profit Margin + 

SAIBOR 

SNB 
164,523 71,139 - 0 Profit Margin + 

SAIBOR 

Gulf International Bank 
165,922 73,272 - 0 Profit Margin + 

SAIBOR 

Alinma Bank 
- 194,679 174,210 182,602 Profit Margin + 

SAIBOR 

Banque Saudi Fransi 
- 253,493 85,432 112,029 Profit Margin + 

SAIBOR 

Total  
1,250,656 1,833,084 1,908,543 2,057,650 - 

Source: Issuer  

Bidaya Finance Company has entered into several credit facility agreements with various local commercial banks. 

These facilities and financing arrangements, structured as Murabaha, were primarily utilized to meet the Company's 

business expansion requirements. These financings are secured through the assignment of proceeds from lease 

receivables and the mortgage of ownership deeds of the core real estate assets. These facilities and financing are 

characteristically renewable and carry a profit margin determined by prevailing commercial market rates, reflecting 

its nature as revolving financing.  

These amounts represent financing obtained by the Company from local commercial banks in the Kingdom of Saudi 

Arabia, with an outstanding balance of SAR 1,116,59 million (31 December 2024G: 1,046.33 million (as of 31 

December 2023G: SAR 1,275.83 million) – excluding accrued interest payments. The Company also obtained 

financing from the Real Estate Development Fund amounting to SAR 202,62 million (31 December 2024G: SAR 

202.55 million), in addition to finance from the Saudi Real Estate Refinance Company amounting to SAR 738,44 

million ((31 December 2024G:SAR 659.67 million as of 31 December 2023G: SAR 607.25 million) 

8-6-2 Sukuk  

Bidaya Financing Company entered the capital markets by launching two private placement sukuk programs with 

multiple issuances, aiming to meet its financing needs through unsecured, unsubordinated, non-convertible debt 

instruments. 

As of 31 December 2022G, the Company had outstanding sukuk that were unlisted, non-convertible, and unsecured, 

with a principal amount of SAR 450 million, carrying profit at fixed agreed-upon rates, and repayable on a quarterly 
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basis. During the financial year ended 31 December 2023G, the outstanding amount of SAR 450 million was fully 

settled during the year. These Sukuk have been rated “saA-” by Capital Intelligence. 

Table No. (62): Status of Bidaya Financing Company Previous Private Placement Sukuk Programs:  

No.  Programme 

Launch Date  

Status as at 

31 December 

2024G 

Programme 

value (SAR 

million) 

User (SAR 

million) 

Paid (SAR 

million) 

Outstanding 

(SAR million) 

No. of 

Issuance 

Series 

No. of Closed 

Series 

(1) April 2018 Outstanding 500 500 500 0 3 0 

(2) February 2021 Outstanding 1,000 850 850 0 4 0 

Total 1,500 1,350 1,350 0 7 0 

Source: Issuer  

The first private placement programme was launched in April 2018G with a total size of SAR 500 million. The 

Company issued three sukuk series under this programme with a total value of SAR 500 million, and all issuances 

were fully repaid and the programme was closed in November 2020G. 

In February 2021G, the Company launched the second private placement programme with a total size of SAR 1,000 

million. As of 31 December 2022G, an outstanding amount of SAR 450 million remained under this Programme, 

with profit accrued and payable on a fixed rate basis quarterly, and as of the date of preparation of the Base 

Prospectus, all sukuk issued under both programs had been fully repaid and both programs had been closed. 

8-6-3 Commercial Liabilities 

The following table sets out the details of lease liabilities for the financial years ended 31 December 2022G, 31 

December 2023G and 31 December 2024G, together with the first quarter of 2025G. 

Table No. (63): Statement of Commercial Liabilities  

Lease contract liabilities  

(in thousand Saudi Riyals) 

Financial Year Ended 31 December  The Three-

month Period 

Ended 31 March 

2025G 

(Unaudited) 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

As at the Start of the Period  5,904 4,172 2,486 1,840 

Additions during the term  - - 1,302 - 

Lease payments during the term  (1,813) (1,813) (2,151) - 

Financing charges during the period 81 127 203 44 

Bet book value at the end of the period 4,172 2,486 1,840 1,884 

Source: Issuer's financial statements. 
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8-6-4 Accrued expenses and other current liabilities  

The following table sets out the components of accrued expenses and other liabilities for the financial years ended 

31 December 2022G, 31 December 2023G and 31 December 2024G, together with the first quarter of each of 2024G 

and 2025G. 

Table No. (64): Statement of accrued expenses and other current liabilities 

Accrued 

expenses 

and other 

liabilities (In 

Thousand 

Saudi 

Riyals) 

Financial Year Ended 31 December   

2022G (Reviewed) Ratio 

to 

Total 

2023G (Reviewed) Ratio 

to 

Total 

2024G 

(Reviewed) 

Ratio 

to 

Total 

2024G 

(Unaudited) 

Ratio 

to 

Total 

2025G 

(Unaudited) 

Ratio 

to 

Total 

Payable to 

the Ministry 

of Housing 

80٬123 54.5% 80٬387 48.5% 78٬179 55.6% 84,606 52.7% 6,227 6.2% 

Accounts 

payables 
23٬071 15.7% 44٬217 26.7% 22٬940 16.3% 34,882 21.7% 54,196 53.5% 

Accrued 

expenses 
17٬420 11.9% 13٬071 7.9% 11٬524 8.2% 15,645 9.7% 11,466 11.3% 

Deferred 

management 

expenses 

8٬827 6.0% 10٬203 6.2% 13٬795 9.8% 11,819 7.4% 14,683 14.5% 

Deferred 

commission 

income 

9٬336 6.4% 8٬943 5.4% 5٬633 4.0% 8,783 5.5% 5,941 5.9% 

Advance 

payment for 

Ijara 

financing 

5٬140 3.5% 5٬957 3.6% 5٬811 4.1% 1,268 0.8% 6,310 6.2% 

Board 

members’ 

remuneration 

and meeting 

expense 

3٬000 2.0% 2٬918 1.8% 2٬630 1.9% 3,520 2.2% 2,844 2.8% 

Total  146,917 100.0% 165,696 100.0% 140,512 100.0% 160,523 100,0% 101,217 100,0% 

Source: Issuer's financial statements. 

By the end of 2024G, accrued expenses and other liabilities decreased by 15.2%, compared to the end of 2023G. This 

was driven by a decrease in accounts payable, which included receivables to the Saudi Real Estate Refinance 

Company and other suppliers. Deferred commission income also contributed to this decline, reflecting a decline in 

the company’s short-term liabilities during this period. 

With respect to quarterly performance, the balance of accrued expenses and other liabilities decreased from SAR 

160,523 thousand at the end of the first quarter of 2024G to SAR 101,217 thousand, a decline of 36.9%, primarily due 

to the reduction in the payable to the Ministry of Housing from SAR 84,606 thousand in the first quarter of 2024G to 

SAR 6,227 thousand at the end of the first quarter of 2025G, a decrease of 92.6%. 
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8-6-5 Accrued zakat 

During the three-month period ended 31 March 2025G, the Company earned fees of SAR 0.59 million. The Zakat 

provision is estimated based on the interim financial statements, which comprise the Company’s statement of 

financial position as at 31 March 2025G and the results of its operations for the three-month period then ended. There 

were no material changes to the Company’s Zakat assessments compared with those in the Company’s annual 

financial statements for the year ended 31 December 2024G. 

The table below shows the final balance of zakat due for the fiscal years ending 31 December 2022G, 31 December 

2023G, and 31 December 2024G, in addition to the first quarter of 2025G.  

Table No. (65): Statement of Accrued zakat 

Zakat payable  (in thousand Saudi Riyals) Financial Year Ended 31 December  The Three-

month Period 

Ended 31 March 

2025G 

(Unaudited) 

2022G 

(Reviewed) 

2023G 

(Reviewed) 

2024G 

(Reviewed) 

Initial Balance as at the Start of the Period 948 625 1,717 880 

Expenses during the year 3,150 1,092 228 592 

Paid Zakat (3,473) 0 (1,065) - 

Balance due at the end of the period 625 1,717 880 1,472 

 Source: Issuer's Financial Statements. 

During the financial year ended 31 December 2024G, the Company submitted its zakat returns up to 31 December 

2023G and obtained the relevant certificates. The Company is currently finalizing the procedures for submitting the 

zakat return to the Zakat, Tax, and Customs Authority for the financial year ended 31 December 2024G. 

The Authority has also audited the Company's zakat return for the financial year 2019G, and the results of this audit 

are still under evaluation as of the date of this Base Prospectus. 

8-7 Mortgages, Liens, and Encumbrances on Issuer's Assets  

Bidaya Financing Company relies on the use of its operating assets as collateral to secure its financial obligations, in 

line with its real estate financing business nature. These assets include receivables generated from lease and 

Murabaha contracts, which are used as primary collateral to obtain necessary financial facilities to support and 

expand its operations sustainably. 

These assets are mortgaged in favor of funding parties, including commercial banks and the Saudi Real Estate 

Refinance Company, in accordance with agreed financing terms. Such collateral forms an essential component of 

the Company's business model, enabling access to multiple funding sources while maintaining its ability to meet 

working capital requirements and grow its financing portfolio. These collaterals are subject to regular monitoring to 

ensure compliance with financing agreements and to optimise asset usage to balance risk management and 

maximise financial returns for the issuer. 

On the other hand, the Company, in its normal financing operations, holds collateral provided by customers to 

mitigate credit risks associated with lease and Murabaha receivables. Such collaterals include promissory notes and 
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title deeds of real estate properties, retained to cover credit exposures at their recoverable net value. For financial 

assets with deteriorated credit quality, these collaterals provide an additional layer of protection and are managed 

to minimise credit risk effectively, supporting the Company's financial stability. 

8-8 Other Liabilities and Guarantees 

The Company has approved credit facilities that were unused as of the reporting date, in addition to non-binding 

financing offers still under review by customers, pending due diligence processes, which may convert into actual 

financing. These facilities and offers totaled SAR 7,41 million (31 December 2024G: SAR 14,03 million, and 31 

December 2023G: SAR 10.07 million). 

Additionally, the Company’s commitments at year-end amounted to SAR 64,08 million at the end of the first quarter 

of 2025G compared to SAR 70.87 million related to future payments for lease contracts with real estate developers 

(SAR 107.68 million as of 31 December 2023G). 
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9 Use of Proceeds 

The proceeds from the offering of each series of Sukuk under the Programme will be used by the Issuer for general 

corporate purposes, all in accordance with the Master Murabaha Agreement and the Mudaraba Agreement. 
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10 Experts’ Statements 

All consultants named in section (2) (Corporate Directory) of this Base Prospectus have provided their written 

consents to the inclusion of their names, logos, and statements in this Base Prospectus and none of them has 

withdrawn their consent up to the date of this Base Prospectus. 

(All consultants and their employees or relatives hold no shares or ownership interests of any kind in the issuer, 

sponsor, or any of its affiliated companies that could affect their independence as of the date of this Base Prospectus.) 
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11 Representations 

The issuer’s Board of Directors provided the following representations:  

• There has been no disruption in the Issuer’s business that could or has significantly affected the financial 

position during the last twelve months. 

• No commissions, discounts, brokerage fees, or non-monetary compensations were granted by the Issuer 

during the three years preceding the submission of the registration and securities offering request related to 

this Base Prospectus. 

• There has been no material adverse change in the financial and business position of the Issuer during the three 

years preceding the submission of the registration and securities offering request related to this Base 

Prospectus, in addition to the period covered by the auditor’s report until the approval of this Base Prospectus. 

• Except as disclosed in Table 16 of this Base Prospectus, regarding Mr. Abdulaziz bin Saleh bin Abdulaziz Al 

Omair's 10.62% ownership in Wasl Investment (which, in turn, holds 2,506,696 shares, equivalent to 2.79% of 

Bidaya Finance Company), the Directors and their relatives do not hold any shares or interests of any kind in 

the Issuer. 
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12 Legal Information  

12-1 Representations of the Board Directors  

The Issuer’s Board of Directors declares the following: 

a. The issuance does not violate applicable regulations and laws in the Kingdom of Saudi Arabia.  

b. The issuance will not prejudice any contracts or agreements to which the Issuer is a party.  

12-2 Summary of Material Contracts  

12-2-1 Long-Term Leases:  

Bidaya Financing Company has entered into (6) six lease contracts. All the contracts mentioned were entered into 

by the Issuer as a lessee, summarised as follows:  

Table No. (66): Statement of Lease Contracts Entered into by Bidaya Financing Company as Lessee 

No. Contract 

Date 

Lessor Tenant Location Type of 

leased 

property 

Contract 

term: 

Renewal Contract 

status 

1 01/01/1442H Al Ebda'a Al 

Watani 

Investment 

Company 

Bidaya 

Finance 

Company  

King Fahad Road, Al 

Olaya)، RIYADH 

Full cycle 

(19F) 

5 years  Renewable 

annually 

Outstanding  

2 01/02/1442H Al Ebda'a Al 

Watani 

Investment 

Company 

Bidaya 

Finance 

Company  

King Fahad Road, Al 

Olaya)، RIYADH 

Full cycle 

(20F) 

5 years  Renewable 

annually 

Outstanding  

3 11/07/1444H King 

Abdullah bin 

Abdulaziz 

Foundation 

for 

Giftedness 

and 

Creativity 

(Mawhiba) 

Bidaya 

Finance 

Company  

King Fahad Road, Al 

Olaya)، RIYADH 

Full cycle 

(02F) 

One 

year 

Renewable 

annually 

Outstanding  

4 01/02/1442H Al Ebda'a Al 

Watani 

Investment 

Company 

Bidaya 

Finance 

Company  

King Fahad Road, Al 

Olaya)، RIYADH 

A branch 

(01SS) 

5 years  Renewable 

annually 

Outstanding  

5 10/07/1444H Furnished 

Office 

Limited 

Bidaya 

Finance 

Company  

Sabah Center, Prince 

Sultan Intersection  

Fully 

equipped 

units 

Three 

months 

Renewable 

automatically  

Outstanding  

6 25/07/1442H Tanami 

Arabia 

Company  

Bidaya 

Finance 

Company  

Dammam  Rollover  One 

year  

Renewable 

annually 

Outstanding  
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Source: Issuer  

12-2-2 Servicing Stage 

Table No. (13): Statement of Active Service Contracts Signed Between the Company and a Number of Professional 

Service Providers 

Agreement 

type 

Agreement topic  Agreement parties Date of Signing  Expiry Date  Contractual Value 

(SAR) 

Renewable 

Mechanism 

Professional 

Services 

Agreement 

Provision of Shariah 

Compliance 

Supervision Service  

Bidaya Financing 

Company and 

Minhaj Consulting 

Company 

On 15 May 

2022G 

- The total amount of 

the agreement equals 

seventy-seven 

thousand US dollars 

(USD 77,000 

excluding VAT 

equivalent to two 

hundred and eighty-

nine thousand Saudi 

Riyals (SAR 289,000). 

Renewable 

annually and 

automatically 

Professional 

Services 

Agreement 

Legal Services and 

Title Deed Transfer 

Agreements 

Bidaya Financing 

Company and 

Alkhurayef Law 

Firm and 

Consultants 

25 January 

2022G 

- Case study fee of one 

thousand Saudi 

Riyals (SAR 1,000), 

session attendance 

fee of one thousand 

Saudi Riyals (SAR 

1,000), and court 

review fee of one 

thousand Saudi 

Riyals (SAR 1,000)In 

addition to other fees 

stipulated in the 

contract 

Renewable 

annually and 

automatically 

Work 

Agreements 

Information 

Technology Services 

Agreements (against 

quarterly payment of 

fees) 

Cyberia Saudi 

Arabia Company 

1 July 2019G  - Sixty-four thousand 

six hundred and 

eighty Saudi Riyals 

(SAR 64,680) 

Renewable 

annually and 

automatically 

Work 

Agreements 

Information 

Technology Services 

Agreements 

Takamel Company 14 July 2020G  -  Sixty-five Saudi 

Riyals (SAR 65) per 

promissory note 

Renewable 

annually and 

automatically 

Work 

Agreements 

Provision of file 

management, media 

case management, 

dispatching, and 

storage services 

against monthly fees 

Info Fort Storage 

Company 

10 January 

2018G  

- fifteen thousand one 

hundred and fifty 

Saudi Riyals (SAR 

15,150),depending on 

service type and 

needs 

Renewable 

annually and 

automatically 

Work 

Agreements 

Real Estate Valuation Al-Imam Real 

Estate Investment 

Company 

25 December 

2018G 

- Six hundred and fifty 

Saudi Riyals (SAR 

650,000) per 

Renewable 

annually and 

automatically 
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Agreement 

type 

Agreement topic  Agreement parties Date of Signing  Expiry Date  Contractual Value 

(SAR) 

Renewable 

Mechanism 

valuation transaction 

depending on request 

Work 

Agreements 

Real Estate Valuation Barcode Company 3 December 

2018G 

- Six hundred and fifty 

Saudi Riyals (SAR 

650,000)per valuation 

transaction 

depending on request 

Renewable 

annually and 

automatically 

Work 

Agreements 

Real Estate Valuation Makan Real Estate 

Company 

26 December 

2018G 

- Six hundred and fifty 

Saudi Riyals (SAR 

650,000)per valuation 

transaction 

depending on request 

Renewable 

annually and 

automatically 

Work 

Agreements 

Information 

Technology Service 

related to Database 

Support and Security 

Checks 

Netway Solutions 

Company 

1 June 2022G - Six thousand nine 

hundred and ninety-

five Saudi Riyals 

(SAR 6,995)monthly 

Renewable 

annually and 

automatically 

Source: Issuer  

12-2-3 Secured Financing Agreements  

The secured financing agreements represent amounts obtained by Bidaya Financing Company under the Islamic 

financing framework approved by the Shariah Supervisory Board, from local commercial banks based in the 

Kingdom of Saudi Arabia and the Saudi Real Estate Refinance Company, with an outstanding balance as of 31 March 

2025G SAR 2,029 million (excluding accrued interest payments). 

These financings are secured through the assignment of proceeds from lease receivables and the mortgage of 

ownership deeds of the core real estate assets. This financing is revolving in nature and carries a profit margin based 

on commercial market rates. 

The following table details the current secured financing agreements signed between Bidaya Financing Company 

and local commercial banks and the Saudi Real Estate Refinance Company. 

Table No. (68): Statement of the Company Signed (Secured) Facility Agreements 

Financers Facility 

Type 

Signing Date The Date of 

 the Latest 

Updated 

Version 

Material 

Amendments 

according to the 

latest contract 

Granted 

Financin

g Term 

Facility 

Limits 

(Million 

SAR) 

 Security 

(Percentage of 

Assigned 

Receivables) 

Renewable 

Mechanism 

Saudi Real 

Estate 

Refinance 

Company  

Secured Signed on 

20/12/2017G for total 

facilities amounting 

to SAR 400,000,000 

(Saudi Riyals four 

hundred million) 

05/09/2024G An agreement was 

signed to increase the 

facility to SAR 

900,000,000 (nine 

hundred million 

Saudi Riyals), 

following its increase 

Five 

Years 

900  A percentage of 

100% is applied 

if compliant 

with Saudi Real 

Estate 

Refinance 

Company 

Renewal 

upon 

change of 

interest 

rate   
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Financers Facility 

Type 

Signing Date The Date of 

 the Latest 

Updated 

Version 

Material 

Amendments 

according to the 

latest contract 

Granted 

Financin

g Term 

Facility 

Limits 

(Million 

SAR) 

 Security 

(Percentage of 

Assigned 

Receivables) 

Renewable 

Mechanism 

to SAR 600,000,000 

(six hundred million 

Saudi Riyals) on 

05/09/2024G. 

standards or 

115% otherwise  

Gulf 

Internation

al Bank 

Secured Signed on 

13/01/2019G 

With total facilitys of 

 (300,000,000) Three 

Hundred Million 

Saudi Riyals  

25/09/2024G The total facilities 

were reduced to an 

aggregate facility 

amount of SAR 

100,000,000 (one 

hundred million 

Saudi Riyals) 

Three 

Years 

100 125% Renewal 

upon 

change of 

interest 

rate   

Riyad bank Secured Signed on  

23/08/2020G  

With total facilities 

of 

(350,000,000) Three 

Hundred Fifty 

Million Saudi Riyals  

22/11/2022G A supplemental 

agreement was 

signed to increase the 

facility to SAR 

450,000,000 (four 

hundred and fifty 

million Saudi Riyals)  

Year 450  125% Renewal 

upon 

change of 

interest 

rate   

Riyad bank Secured Signed on   

22/22/2022G  

- -  Five 

Years 

200  125% Renewal 

upon 

change of 

interest 

rate   

Al Rajhi 

Bank  

Secured Signed on  

11/12/2023G 

With total facilities 

of 

 (500,000,000) Five 

Hundred Million 

Saudi Riyals 

07/04/2025G The aggregate 

facilities were 

increased so that the 

total facility amounts 

to SAR 750,000,000 

(seven hundred and 

fifty million Saudi 

Riyals), and the 

applicable profit rate 

margin was amended 

from SAIBOR + 1.5% 

to SAIBOR + 2.0%. 

Five 

Years 

750 125% Renewal 

upon 

change of 

interest 

rate   

Real Estate 

Developme

nt Fund  

Secured 

(Indivi

duals) 

30/10/2023G - - Two 

years  

100 130% Renewal 

upon 

change of 

interest 

rate   
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Financers Facility 

Type 

Signing Date The Date of 

 the Latest 

Updated 

Version 

Material 

Amendments 

according to the 

latest contract 

Granted 

Financin

g Term 

Facility 

Limits 

(Million 

SAR) 

 Security 

(Percentage of 

Assigned 

Receivables) 

Renewable 

Mechanism 

Real Estate 

Developme

nt Fund  

Secured 

(compa

nies) 

08/08/2024G - - Three 

Years   

100 130% Renewal 

upon 

change of 

interest 

rate   

BJAZ  Secured Signed on  

29/03/2021G 

With total facilities 

of 

 (300,000,000) Three 

Hundred Million 

Saudi Riyals 

12/10/2023G The total facilities 

were reduced to SAR 

150,000,000 (one 

hundred and fifty 

million Saudi Riyals).  

Year 150  120% Renewal 

upon 

change of 

interest 

rate   

Saudi 

Fransi Bank  

Secured 20/04/2020G 

 

- - Three 

Years 

250  100% Renewal 

upon 

change of 

interest 

rate   

Alinma 

Bank 

Secured 30/11/2022G - - Five 

Years 

200  125% Renewal 

upon 

change of 

interest 

rate   

Total current facilities as of the date of this 

Base Prospectus  

 
  

3200  
 

Source: Issuer  

12-2-4 Sale Agreements of Lease Contract Portfolios to the Saudi Real Estate Refinance Company  

As part of Bidaya Financing Company’s strategy to enhance its financial liquidity and diversify its income sources, 

the Company entered into agreements with the Saudi Real Estate Refinance Company to sell some of its financing 

portfolios.  

The sold portfolios represent financial assets composed exclusively of lease contracts related to residential units, 

including the associated financial obligations. The Company has achieved notable growth in selling its financing 

portfolios. These agreements aim to support the Company’s sustainable growth by freeing up capital and reinvesting 

it in new opportunities, while maintaining the Company's ability to generate additional income by charging agency 

fees for rent collection and managing client relationships on behalf of buyers. This growth reflects the Company's 

efforts to expand its client base and sign new contracts, thus strengthening its market position and confirming the 

success of its strategy in diversifying income sources and achieving operational efficiency. 
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However, the Company's role as an agent for rent collection and client relationship management, including 

following up on delinquent clients, may involve multiple risks. These risks include the use of its powers in ways 

that may not align with the expectations of the principal (Saudi Real Estate Refinance Company) or following 

inconsistent instructions compared to the terms of the signed contracts, potentially leading to legal disputes with 

the principal or clients. Given the nature of these related contracts, any dispute arising between the contracting 

parties or with the Company’s clients could result in judicial rulings against the Company. If realised, such outcomes 

could have a material adverse effect on the Company's operations, financial position, results of operations, and 

future outlook. The following table details the sale agreements of financing portfolios to the Saudi Real Estate 

Refinance Company. 

The following table sets out the total portfolios sold to the Saudi Real Estate Refinance Company, including the value 

of the portfolio sold (inclusive of unearned income) and the value of the current outstanding portfolio (inclusive of 

unearned income). The aggregate sale proceeds are presented inclusive of the profit margin from the sale; for details, 

please refer to Table (42): Proceeds from portfolio sales. 

Table No. (69): Financing Portfolios Sold to the Saudi Real Estate Refinance Company as of 31 March 2025G 

Sold Portfolios  Date of Sale Portfolio Final 

Maturity Date  

Portfolio Value, 

Including the 

Unearned Income 

(SAR) on Sale 

Date 

Portfolio Current 

Value, Including 

the Unearned 

Income (SAR) as 

of 31 March 

2025G 

2018G      

Sold Portfolio No. 1 06/28/2018 5/1/2047 66,850,530 13,188,974 

Sold Portfolio No. 2 10/21/2018 8/1/2047 80,523,939 24,107,580 

2019G      

Sold Portfolio No. 3 1/17/2019 5/1/2048 126,745,205 39,191,538 

Sold Portfolio No. 4 1/30/2019 4/1/2050 107,838,756 38,417,215 

Sold Portfolio No. 5 3/31/2019 9/1/2048 112,253,962 35,693,564 

Sold Portfolio No. 6 9/30/2019 5/1/2049 83,065,274 54,826,724 

Sold Portfolio No. 7 12/23/2019 9/1/2049 158,556,864 25,984,098 

2020G       

Sold Portfolio No. 8 3/15/2020 5/1/2045 120,586,315 47,046,310 
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Sold Portfolios  Date of Sale Portfolio Final 

Maturity Date  

Portfolio Value, 

Including the 

Unearned Income 

(SAR) on Sale 

Date 

Portfolio Current 

Value, Including 

the Unearned 

Income (SAR) as 

of 31 March 

2025G 

Sold Portfolio No. 9 6/24/2020 2/1/2045 53,896,773 31,752,258 

Sold Portfolio No. 10 10/26/2020 9/1/2045 87,606,595 65,083,513 

2021G      

Sold Portfolio No. 11 1/13/2021 11/1/2045 203,990,927 100,041,868 

Sold Portfolio No. 12 2/1/2021 6/1/2049 54,815,051 23,113,224 

Sold Portfolio No. 13 3/30/2021 1/1/2046 109,134,461 87,524,029 

Sold Portfolio No. 14 6/30/2021 5/1/2046 208,269,469 97,061,713 

2022G      

Sold Portfolio No. 15 6/17/2022 10/1/2046 542,660,166 301,437,299 

Sold Portfolio No. 16 8/7/2022 2/1/2047 54,008,733 29,263,021 

Sold Portfolio No. 17 9/11/2022 4/1/2048 53,540,227 29,859,448 

Sold Portfolio No. 18 12/25/2022 8/1/2047 102,736,392 57,352,651 

2023G      

Sold Portfolio No. 19 4/13/2023 12/1/2052 222,978,514 123,315,967 

Sold Portfolio No. 20 7/31/2023 2/1/2053 601,283,264 331,376,215 

Sold Portfolio No. 21 10/31/2023 6/1/2043 111,344,728 59,981,569 

Sold Portfolio No. 22 12/31/2023 8/1/2048 55,555,640 30,501,881 

2024G     

Sold Portfolio No. 23 3/27/2024 10/1/2048 23,280,092 12,631,569 

Sold Portfolio No. 24 5/12/2024 11/1/2048 51,899,726 28,743,648 
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Sold Portfolios  Date of Sale Portfolio Final 

Maturity Date  

Portfolio Value, 

Including the 

Unearned Income 

(SAR) on Sale 

Date 

Portfolio Current 

Value, Including 

the Unearned 

Income (SAR) as 

of 31 March 

2025G 

Sold Portfolio No. 25 8/1/2024 2/1/2053 1,203,238,144 656,126,103 

Sold Portfolio No. 26 12/18/2024 12/1/2049 361,986,394 206,813,463 

Total - - 4,958,646,141 2,554,453,609 

Source: Issuer  

12-3 Summary of Material Contracts with Related Parties  

The Issuer has stated that, as at the date of this Base Prospectus, there are no material contracts in force between the 

Issuer and any related parties, as defined by the Authority for material contracts and related parties, and in 

accordance with the applicable laws and regulations in the Kingdom of Saudi Arabia. 

12-4 Intangible Assets, Trademarks, and Licenses 

Bidaya Finance Company has obtained a number of regulatory and operational licenses, certificates, and approvals 

from competent authorities necessary to conduct its business activities in accordance with applicable regulations in 

the Kingdom of Saudi Arabia, and these licenses are renewed periodically. The following table outlines the current 

licenses and approvals obtained by the Issuer: 

Table No. (70) Licenses, Approvals, Certificates, and Permits Held by the Issuer  

License Type Purpose License Number Issue Date  Expiry Date Issuer 

Commercial 

Register 

Company 

entry in 

Corporate 

Directory 

Trade 

1010432564 25/06/2022G (corresponding 

to 14/04/2015G) 

09/07/1538H (corresponding 

to 16/02/2144G) 

Ministry of 

Commerce - 

Registry Office 

Netway 

Solutions 

Riyadh 

A license from 

SAMA  

A license to 

practice real 

estate 

activities in 

the Kingdom  

 December 2015G - SAMA  41/ع ش/201512

Subscription 

Certificate in 

Social 

Insurance 

In compliance 

with the 

Social 

508787103 19/12/1446H  (corresponding 

to 15/06/2025G) 

22/03/1447H (corresponding 

to 26/09/2025G)  

General 

Organisation for 

Social Insurance 
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License Type Purpose License Number Issue Date  Expiry Date Issuer 

Insurance 

Law 

VAT 

Registration 

Certificate 

Indicating 

that the 

Company is 

VAT 

registered 

301386263900003 02/12/1438H (corresponding 

to 24/08/2017G) 

- General 

Authority for 

Zakat and Tax 

Certification 

Zakat and 

income* 

Indicating 

that the 

Company 

It provided its 

annual report 

And kept to 

the payment 

of Zakat 

1116258745 03/11/1446H (corresponding 

to 01/05/2025G) 

03/11/1447H (corresponding 

to 30/4/2026G) 

General 

Authority for 

Zakat and Tax 

Certificate for 

Registering 

Trademark  

Protecting the 

Company's 

Brand 

Protection 

1437002885 09/02/1447H  (corresponding 

to 15/07/2025G) 

09/02/1447H  (corresponding 

to 17/04/2035G) 

Saudi Authority 

for Intellectual 

Property 

Source: Issuer  

The Company is subject to Zakat in accordance with the regulations issued by the Zakat, Tax and Customs 

Authority. Zakat expenses are charged to the statement of profit or loss and other comprehensive income. The 

Company has submitted its Zakat return under Certificate No. 1116258745 for the period ended 30/06/1446H 

(corresponding to 31/12/2024G). This certificate was issued to settle all of the Company’s transactions, including the 

disbursement of final entitlements under contracts. The certificate remains valid until 13/11/1447H (corresponding 

to 30/04/2026G). 

12-5 Notes and Violations Related to the Saudi Central Bank 

The Company is licensed by the Saudi Central Bank, which requires compliance with its regulations and instructions. 

In this context, the Saudi Central Bank conducts periodic field inspection visits and reviews samples of the 

Company's documents and operations. Accordingly, observations may be issued concerning the Company's 

documentation and operations. The Company continuously works to address these violations, adhere to corrective 

plans, and settle the imposed fines.  

The Board of Directors affirms that the Company regularly addresses all observations and coordinates with the 

Saudi Central Bank to develop corrective plans when necessary, with full commitment to implementation. As of the 

date of this Base Prospectus, there are no outstanding or unaddressed violations. 

12-6 Claims and Cases  

 As of 15 June 2025G, as part of its ongoing debt collection efforts, the Company holds three hundred and eighteen 

(318) promissory notes. These notes were issued against delinquent customers who failed to fulfill their contractual 

obligations. The Company has filed enforcement actions against these customers, leading to enforcement judgments 
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that are currently undergoing active execution via the Enforcement Court. The total value of these claims and notes 

amounts to SAR 178,194,248. 

As of 15 June 2025, the Company is currently involved in a number of legal cases pending before various judicial 

and regulatory bodies. These cases cover a range of subject matters, including claims, proof of property ownership, 

compensation for damages, contract termination, payment recovery, property maintenance, debt rescheduling, 

cancellation of execution writs, lifting of service suspensions, and other claims related to contractual and financial 

relationships. 

The General Court currently has fourteen (14) cases registered against the Company. These cases include three (3) 

claims to prove property ownership (without specified financial amounts); five (5) cases related to compensation for 

damages, with claims ranging between thirty thousand Saudi riyals (SAR 30,000) and one hundred thousand Saudi 

riyals (SAR 100,000), and three (3) cases concerning delays in the delivery of real estate units, one of which has 

received an initial ruling in favor of the Company. These cases also include (1) lawsuit for contract termination and 

payment recovery, resulting in a ruling obligating the Company to return SAR 186,153, and (2) cases regarding 

claims for the value of penalty clauses, a case is related to property maintenance. Of these cases, preliminary 

judgements have been issued in two (2) cases, while twelve (12) cases remain in the litigation phase. The total 

financial claims associated with these pending cases amount to approximately one million, nine hundred and 

thirteen thousand, four hundred and twenty-nine Saudi riyals and eighty Saudi halalas (SAR 1,913,429.80). 

The Company faces twenty-four (24) cases before the Financial Disputes and Violations Resolution Committees. 

Preliminary judgements have been issued in a significant number of these cases, generally requiring the Company 

to pay financial compensation to customers, with amounts ranging from two thousand Saudi riyals SAR 2,000 to 

over one hundred and fifty thousand Saudi riyals.(SAR 150,000). Some judgments also included exempting 

customers from debt and transferring property ownership to them. Conversely, certain cases resulted in judgments 

dismissing customer claims. Several cases are still undergoing litigation, primarily pertaining to debt rescheduling, 

recalculating early payment amounts, or demanding the cancellation of execution writs and the lifting of service 

suspensions. Delays in the delivery of real estate units remain among the most prominent causes of dispute, 

frequently accompanied by requests for compensation for attorneys' fees. 

The Company is currently addressing three (3) cases before the Enforcement Court, involving various types of 

disputes: The first case involves a challenge to a forged promissory note. The second case concerns an occupant's 

refusal to vacate a property. Both of these cases do not have specific financial claims and are still in the litigation 

stage. The third case involves a claim for compensation for service suspension, amounting to SAR 300,000, and is 

also in the litigation stage. These cases highlight that disputes before the Enforcement Court extend beyond simple 

debt collection to include objections to the enforcement procedures themselves. 

Should these legal cases persist and final judgments be rendered against the Company, it could incur further 

financial obligations, experience a depreciation in certain assets, or face delays in collecting receivables. 

Cumulatively, these outcomes could adversely affect the Company's cash flow and profitability, thereby 

undermining its financial performance and overall financial position. 

The Issuer also clarifies that, as at the date of this Base Prospectus, there are no material claims or legal proceedings, 

whether brought by or against the Issuer, with a value of one million Saudi Riyalsor more, in accordance with the 

Authority’s definition and the applicable laws and regulations in the Kingdom of Saudi Arabia. 
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13 Expenses 

The issuer shall bear all expenses and costs related to the Programme, estimated at approximately SAR 25,000,000 

(twenty-five million Saudi Riyals). These expenses include fees for financial advisors, Arrangers, the Sukukholders’ 

Agent, legal advisor, and external auditor, as well as marketing and printing costs, and other expenses related to the 

Programme. All offering expenses will be deducted from the total offering proceeds. The expenses and costs for each 

Series will be specified in the Applicable Final Terms. 
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14 Details on Sukuk and the Terms & Conditions of the Sukuk 

14-1 Information related to the Sukuk 

14-1-1 Application for Registration and Offering of Securities  

An application has been submitted to the Authority for the registration and offering of the securities subject to this 

Base Prospectus. Refer to Section 17 (Documents Available for Inspection) of this Base Prospectus for the resolutions, 

permits, and approvals for the Sukuk issuance and offering. 

14-1-2 The Nominal Value of the Offering  

The Sukuk will be issued through a Sukuk Issuance Programme (the "Programme") with a nominal value up to SAR 

1,000,000,000. Under the Programme, the Issuer may from time to time in the future issue a number of Sukuk in one 

or more series (each referred to as a "Series”) with an aggregate outstanding nominal amount at any time not 

exceeding the maximum amount authorised under the Programme Agreement. 

14-1-3 Approval of the Sukuk  

On 18/04/1445H (corresponding to 3 November 2023G), the Issuer's Board of Directors approved a Shariah-

compliant Sukuk Programme worth SAR 1,000,000,000 under Resolution No. 202-2023, to be issued in series for 

public offering.  

14-1-4 Rights Granted to Sukukholders  

The Sukuk will represent an undivided ownership interest in the Sukuk Assets related to the specific issue series. 

The Sukuk will be issued electronically and registered at the nominal value of each Sukuk specified in the Final 

Terms. The Global Sak deposited with Tadawul (Edaa) represents all valid and outstanding Sukuk issuances, as well 

as the Sukukholders' ownership in the Sukuk assets. No Sukuk will be issued representing an individual share of 

the Global Sak. However, each Sukukholder is entitled to receive a statement from the Registrar showing their share 

and holding of the Sukuk upon request. The Global Suk will represent all of the Sukuk that are the ownership by 

the Sukukholders of an undivided beneficial interest in the Sukuk Assets. This Global Sak will be deposited with 

Edaa and held until all Issuer’s obligations under or related to the Global Sak are fully satisfied. The Issuer 

acknowledges each registered Sukukholder's right to establish this Global Suk through a declaration of agency 

agreement (the "Declaration of Agency") entered into on or about the Closing Date (as defined in these Conditions) 

between (i) the Issuer (registered at 20th Floor, Al Ebda’a Tower, King Fahd Road, P.O. P.O. Box: Box 93898, Riyadh 

11683, KSA (ii) Riyad Capital Company, as the Sukukholders’ Agent (Al Shohada District, Unit No. 69, P.O. Box: 

Riyadh 13241 – 7279, Kingdom of Saudi Arabia. 

Upon subscribing to, purchasing, and/or owning the Sukuk, each Sukukholder agrees to and ratifies the 

Sukukholders’ Agent’s execution of the Sukuk Documents. They also agree to the conditions in each Sukuk 

Document, including, but not limited to, the appointment of the Sukukholders’ Agent in the Declaration of Agency, 

and, according to the Declaration of Agency, appointing the Sukukholders’ Agent to act as an agent for and on behalf 

of the Sukukholders. By subscribing, purchasing, and owning the Sukuk, each Sukukholder agrees to the terms of 

the Agency Declaration, including the Sukukholders' ability, via an extraordinary resolution after meeting the 

quorum, to revoke their appointment of the Sukukholders’ Agent for this series. Revocation requires at least thirty 

(30) days' notice to the Sukukholders’ Agent and is only effective upon the due appointment of a successor as per 

the Agency Declaration. 
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References to "Sukuk" herein refer to the Sukuk represented by the Global Suk, as described in Condition 14-2-3 

(Form and Denomination). 

Payments relating to the Sukuk will be made pursuant to a payments administration agreement to be entered into 

on or about the Closing Date (the “Payments Administration Agreement”) between the Issuer and Riyad Capital in 

its capacity as payments administrator (the “Payments Administrator”, which expression includes any successor or 

other payments administrator appointed in respect of the Sukuk). 

14-1-5 Sukuk Details  

Number and Value of Sukuk: The Final Terms will determine the number of Sukuk and The Aggregate Nominal 

Amount for each Series of Sukuk to be issued under the Programme. The Sukuk will be issued at a nominal value 

of (1,000) one thousand Saudi Riyals per Sak and will be denominated in Saudi Riyals. The minimum subscription 

for each Series of Sukuk is five (5) sukuk, unless otherwise specified in the Final Terms. The Final Terms will also 

specify the maximum number of Sukuk that may be subscribed for in each Series. The minimum subscription value 

per Series is (5,000) five thousand Saudi Riyals, unless stated otherwise in the final terms. The total number of sukuk 

to be subscribed for under the programme may not exceed one million (1,000,000) Sak, and the total Aggregate 

Nominal Amount of Sukuk to be issued under the Programme may not exceed one billion (1,000,000,000) Saudi 

Riyals. 

• Full Information on the Rights Granted to Sukukholders: Each Sukuk will evidence an undivided beneficial 

ownership interest of the Sukukholders in the Sukuk Assets of the relevant Series and represent an undivided 

interest in the Payment Obligations and will at all times rank pari passu, without any preference or priority, 

with all other Sukuk of the relevant Series issued under the Programme. The payment obligations of the Issuer 

under the Sukuk and the Sukuk Documents to which it is a party will constitute direct, unconditional, 

unsubordinated and unsecured obligations of the Issuer and will rank at all times at least pari passu with all 

other present and future unsubordinated and unsecured obligations of the Issuer, save for obligations as may 

be preferred by provisions of law that are both mandatory and of general application. 

• Meetings of Sukukholders: The Declaration of Agency includes provisions for Sukukholder meetings, as 

detailed in Condition 12 (Meetings of Sukukholders; Modification) of Section 14 (Details on Sukuk and Offering 

Terms and Conditions) of this Base Prospectus. 

• Status of the Sukuk: The Sukuk will be issued and registered at the specified nominal value per Sukuk, and 

the deposited Global Suk represents all valid and outstanding Sukuk issuances, as well as the Sukukholders' 

ownership in the Sukuk assets. All Sukukholders can apply to the Registrar for proof of their Sukuk 

ownership. 

• Payment Administrator: means Riyad Capital Company. The Issuer and the authorised Sukukholders’ Agent 

appoint the Payment Administrator as their agent for the Programme and any Sukuk series offered, as 

specified in the Payment Administration Agreement and the Applicable Final Terms and Conditions. 

• Currencies: Saudi Riyals (SAR) 

• Periodic Distribution Amount: The Periodic Distribution Amount for Sukukholders is calculated as per the 

Terms and Conditions of the Sukuk and the Final Terms for each Series. 

• Maturity date: The Sukuk's maturity date is specified in the Final Terms for each Series. 

• Governing Law: The Sukuk Documents are governed by, and are to be construed in accordance with, the laws 

and regulations of KSA. 
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• Tax: All payments by the Issuer under the Sukuk Documents to which it is a party are to be made without 

withholding or deduction for, or on account of any Taxes (as defined in Condition 14-2-16 (Taxation)) imposed 

in the Kingdom of Saudi Arabia (or any political subdivision or any authority thereof or therein having the 

power to tax) unless the withholding is required by law. In the event that any such deduction is made by the 

Issuer as a result of any requirement of law, the Issuer will be required to pay additional amounts such that 

Sukukholders receive the full amount which otherwise would have been due and payable. Prospective 

investors should note that the Issuer shall not pay any additional amounts in respect of any withholding 

required by law to any person who holds Sukuk who is not a Qualified Person. 

• Sukuk Assets: With respect to each Series, the assets of the Sukuk (the "Sukuk Assets") shall comprise: the 

Mudaraba Assets, the Murabaha Assets, and the Payment Undertaking, in addition to any amounts due to the 

Transaction Account from time to time. On the Issue Date, the Sukukholders’ Agent shall deposit the proceeds 

of the subscription of the Sukuk in an account held in the name of the Sukukholders’ Agent and administered 

by the Payment Administrator (for and on behalf of the Sukukholders’ Agent, acting on behalf of the 

Sukukholders) (the Transaction Account). On or around the Issue Date, the Payment Administrator shall: 

(1) Provide at least fifty-one% (51%) of the amounts standing to the credit of the Transaction Account to 

the Mudareb to apply as the capital (the Mudaraba Capital) of the mudaraba (the Mudaraba) 

constituted by the Mudaraba Agreement and the Mudareb shall invest the Mudaraba Capital pursuant 

to the Mudaraba Agreement in the manner described in Condition 14-2-6(g) (Mudaraba Assets); and 

(2) Apply no more than forty-nine% (49%) of the amounts standing to the credit of the Transaction Account 

in a murabaha arrangement to be entered into by the Seller with the Purchaser pursuant to the 

Murabaha Agreement and Condition 14-2-6(h) (Murabaha Transaction) (the rights of the Seller pursuant 

to the terms of the Murabaha Agreement comprising the Murabaha Assets from time to time). 

The Mudaraba Assets, the Murabaha Assets and the Payment Obligations, together with any amounts 

standing to the credit of the Transaction Account from time to time shall constitute the Sukuk assets (the 

Sukuk Assets). 

None of the Issuer (so long as it performs its obligations under the Sukuk Documents), the Sukukholders’ 

Agent nor any of the Dealer(s) or Arrangers is responsible for the performance or the profitability of the Sukuk 

Assets or for the share and amount of the distributions (if any) made to the Sukukholders. 

• Mudaraba Asset: On the Issue Date, the Mudareb shall invest the Mudaraba Capital as follows: 

(1) An amount of the Mudaraba Capital equal to the Available Amount will be invested in the Mudaraba 

as immediately available funds in cash or cash equivalent which are available to the Mudareb in 

accordance with the terms of the Mudaraba Agreement; and 

(2) The remainder of the Mudaraba Capital will be invested by the Mudareb in the Business Portfolio of 

the Issuer. 

Under the Mudaraba Agreement, the Mudareb shall be entitled, in its sole and absolute discretion, to: (a) use 

all or any part of the Mudaraba Assets as it sees fit, subject to the terms of the Mudaraba Agreement (and in 

particular, in relation to the Available Amount, subject to clause 1-4 (e) of the Mudaraba Agreement); and (b) 

commingle its own assets and funds with the Mudaraba Assets. 
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The Mudareb is required under clause 1-4 (d) of the Mudaraba Agreement to ensure at all times that an 

amount equal to the applicable Available Amount for the relevant period is maintained as immediately 

available funds in cash or cash equivalent for the Mudaraba and that such amount is not utilised by the 

Mudareb unless expressly and specifically instructed otherwise in writing by the Sukukholders’ Agent (on 

behalf of the Sukukholders). 

The Mudareb (for the benefit of the Sukukholders) and the Issuer (for its own account) shall each have a share 

of the Business Portfolio and all assets acquired from or through the Business Portfolio on the basis of the 

sharing of profit and the bearing of losses pro rata to their respective shares. 

The Mudareb’s (for the benefit of the Sukukholders) and the Issuer's (for its own account) respective 

entitlement to the Business Portfolio on the Issue Date shall be set out in the Applicable Final Terms. 

Bidaya shall have the right to invest further for its own account, in cash or in kind (whether from its own 

funds or funds sourced from credit facilities or funds and/or assets sourced from other) and/or for others in 

the Business Portfolio. Upon any such investment, the Mudareb’s (for the benefit of the Sukukholders) and 

the Issuer's (for its own account and/or for the account of other investors) respective entitlements to the 

Business Portfolio shall be pro rata to their respective shares from time to time in the aggregate investment in 

the Business Portfolio. 

The proportional profit shares of the Sukukholders and the Mudareb in any Mudaraba Income shall be 

calculated using the following ratios: 

(1) Sukukholders: (99%) ninety-nine per cent. of any Mudaraba Income (the Mudaraba Profit); and 

(2) Mudareb: (1%) one per cent. of the Mudaraba Income (the Mudareb Profit). 

At or prior to 11.00 am. (Riyadh time) five  (5) Business Days prior to each Periodic Distribution Date or any 

Partial Periodic Distribution Date, the Mudareb shall transfer the amounts standing to the credit of the 

Collection Account to the Transaction Account in the amount necessary to fund each amount due to be paid 

from the Transaction Account under Condition 14-2-6(i) (Application of Proceeds -Transaction Account). 

Any surplus Mudaraba Profit remaining in the Collection Account after the application of the amounts 

referred to in this Condition 14-2-6(g) (Mudaraba Assets) shall be reinvested by the Mudareb for the benefit of 

the Sukukholders in the Business Portfolio, subject at all times to compliance with Condition 14-2-7 (Covenants 

and Undertakings) and clause 4.1.5 of the Mudaraba Agreement. 

• Murabaha Agreements: On or around each Issue Date, the Seller and the Purchaser shall enter into a 

murabaha transaction (the Murabaha Agreements) on the terms set out in these Conditions and the Murabaha 

Agreement. 

Unless otherwise stated in the Applicable Final Terms, the Murabaha Agreements corresponding to a 

particular Series of Sukuk shall include, without limitation, the following terms: 

a. the Cost Price for such Murabaha Agreements shall be an amount equal to no more than 49% of the 

Aggregate Nominal Amount of the relevant Series of Sukuk; 

b. the Murabaha Profit shall be an amount which equals the difference between the Deferred Price and 

the Cost Price; 
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c. the Deferred Price shall be an amount which equals 99% of the Aggregate Nominal Amount of the 

relevant Series of Sukuk; 

d. The Deferred Price will be repaid in one or more installments (as per subparagraph e below) on the 

Deferred Price Repayment Date(s); and  

e. on any Dissolution Date, any outstanding Deferred Price shall become immediately due and payable 

on such date and such amount shall constitute Murabaha Income.  

All payments of the Deferred Price by the Purchaser shall constitute Murabaha Income and shall be paid into 

the Transaction Account for application in accordance with Condition 14-2-6(i) (Application of Proceeds -

Transaction Account). 

14-1-6 Debt Instrument Structure and Related Cash Flows  

The following is a simplified illustration of the Sukuk structure. Prospective Sukukholders should review the 

Conditions in Section (14-1) (Information Related to Sukuk and the Terms and Conditions of the Sukuk) for a detailed 

description of certain cash flows and the meanings of the terms used below. This illustration is a simplified example 

provided for informational purposes only and does not constitute a comprehensive description of the Sukuk 

structure. It should not be interpreted as such. Prospective investors should note that this illustration is 

supplementary to, and does not supersede, the complete Conditions outlined in this Base Prospectus and the Sukuk 

Documents (which are binding on Sukukholders). 
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Figure No.(5): Sukuk Structure  

Basic Cash Flows 

I. Issue Proceeds: 

On the Issue Date and in respect of issuance for each Series of Sukuk, the proceeds of the subscription of the Sukuk 

shall be deposited by the Sukukholders into a Saudi Riyals denominated account with the Account Bank in respect 

of such Series held in the name of the Sukukholders’ Agent (for and on behalf of the Sukukholders) and administered 

by the Payment Administrator on its behalf (the “Transaction Account”). The Sukukholders' Agent will allocate the 

Sukuk Offering Proceeds as follows: 

(1) Provide at least fifty-one% (51%) of the amounts standing to the credit of the Transaction Account to the 

Mudareb to apply as the capital (the Mudaraba Capital) of the mudaraba (the Mudaraba) constituted by the 

Mudaraba Agreement and the Mudareb shall invest the Mudaraba Capital pursuant to the Mudaraba 

Agreement in the manner described in Condition 14-2-6(g) (Mudaraba Assets); and 
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(2) Apply no more than forty-nine% (49%) of the amounts standing to the credit of the Transaction Account in a 

murabaha arrangement to be entered into by the Seller with the Purchaser pursuant to the Murabaha Agreement 

and Condition 14-2-6(h) (Murabaha Transaction) (the rights of the Seller pursuant to the terms of the Murabaha 

Agreement comprising the Murabaha Assets from time to time). 

II. Payment of Periodic Distribution Amounts: 

(1) Each Periodic Distribution Amount will be paid using the Sukukholders' share of income from the Mudaraba 

Assets, based on the implied liquidation of the Mudaraba Assets, five (5) Business Days before the relevant 

Periodic Distribution Date or Partial Periodic Distribution Date (as applicable). 

(2) Any excess Mudaraba Profits after each Periodic Distribution Amount payment by the Mudareb for the 

Sukukholders will be reinvested in Bidaya's business portfolio. 

III. Payment upon Redemption of Sukuk: 

(1) Bidaya (as the purchaser under the Murabaha Agreements) will repay the outstanding deferred price due and 

unpaid in the Transaction Account, according to the Murabaha Agreements. 

(2) Bidaya (as the Mudareb), under the Mudaraba Transaction, will fully liquidate the Mudaraba, use its proceeds, 

and pay any shortfall in the amounts due to the Sukukholders on the liquidation date into the Transaction 

Account. 

(3) Bidaya (as the Issuer) will then use the amounts in the Transaction Account to redeem the Sukuk. 

(4) After full redemption of the relevant Series, any amounts due in the Transaction Account will be paid to Bidaya 

for its own account as an incentive fee. 

14-1-7 Debt Instrument Offering Price  

The Sukuk will be issued at the price specified in the Final Terms for each Series. The Issuer will determine the Sukuk's size 

and price for each Series according to market conditions. The Sukuk will be priced according to a fixed or variable return 

mechanism. The return will be either fixed or will be linked to the Saudi Interbank Offered Rate (SAIBOR) set forth in the 

Applicable Final Terms, plus a fixed profit margin. This fixed rate or the profit margin component of the variable rate will be 

determined based on market assessment and the risks associated with the relevant issue. 

Prior to the Offer Period, all the Final Terms of each Sukuk Series were set through consultation and agreement between the 

Issuer and the Financial Advisors. The Offer Price and Profit Rate applicable to each Series, along with all other terms mutually 

agreed upon, will be announced prior to the commencement of the Offer Period. These details, including the determination and 

publication of the applicable gross profit rate, profit margin, maturity date, and any Issuer call option related to the relevant 

series, will be included in the Final Terms of that Series. This information will be made available to potential investors prior to 

the Offer Period, alongside all other information and terms specified in the Final Terms of the Series. 

Factors that determine the profit rate pricing for each Series include, but are not limited to: 

(1) The profit rate pricing for each Sukuk Series is determined by several factors, including, but not limited to: the Issuer's risk 

level, prevailing market conditions, downgrading the Issuer's credit rating or being negatively affected, the Saudi Arabian 

sovereign risk premium, any additional business-specific risks of the Issuer, the Issuer's financial Condition and 

performance, the maturity period, any call option held by the Issuer, and any initial issue premium for the Series, and 
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(2) any benchmark rate agreed upon between the Issuer and the Financial Advisors to be applied to the overall profit rate, 

including, but not limited to, the yield on SAR-denominated Saudi government Sukuk for the period mutually agreed upon 

by the Issuer and the Financial Advisors. 

Prior to the Offer Period, the Issuer is obligated to disclose all the above information to potential investors, along with any other 

factors affecting the pricing of the Sukuk for the relevant series, in addition to all other conditions included in the Final Terms 

of each Sukuk Series.  

14-1-8 Subscription method  

Persons wishing to purchase the Sukuk of the relevant Series will be required to submit a duly completed form (an 

“Investor Application Form”) through the websites and platforms of the relevant Dealer(s) and the receiving Entities 

(“Receiving Entities”) that provide this electronic service to subscribers, or through any other means provided by 

the Dealer(s) and the Receiving Entities, before the end of the Offer Period and shall make payment for the Sukuk 

of such Series as per the instructions contained in the Investor Application Form. Applications to purchase Sukuk 

for less than the Specified Denomination will not be accepted. The Applicable Final Terms will specify whether 

Receiving Entities, if any, will be appointed in respect of the issuance of each Series of Sukuk. For further details, 

please see Section (15) (Subscription Declarations) of this Base Prospectus. 

14-1-9 Details of the Early Offering Redemption  

The Sukuk may only be redeemed prior to the Expiry Date upon: 

a. the occurrence of an Event of Default; 

b. the exercise of Call Option (if the Call Option is specified in the Applicable Final Terms as being applicable to 

the relevant Series of Sukuk); or 

c. the occurrence of a Tax Event (as defined in Condition 14-2-12(ii) (Redemption; Dissolution of Sukuk – Early 

Dissolution for Tax Reasons)). 

14-1-10 Names and Addresses of Agents for Payment, Registration, and Transfer of Debt Instruments  

• Payment Agent: Payments relating to the Sukuk will be made according to the Payment Administration 

Agreement dated [•] (the "Payment Administration Agreement") by the Sukukholders' Agent, the Issuer, and 

Riyad Capital as the Payment Administrator (the "Payment Administrator"). Riyad Capital, headquartered in 

Riyadh, Al-Shohada District, Unit No. 69, P.O. Box 13241-7279, Riyadh 2414, Kingdom of Saudi Arabia, has been 

appointed as the Payment Administrator.  

• Registrar and Debt Instrument Transfer Agent: An agreement has been entered into with the Securities 

Depository Center Company (“Edaa”) dated [•] (the “Registry Agreement”) by the Issuer to maintain the 

Sukukholders' Registry, record any actions, and document any amendments and/or additions that may occur to 

the Registry or the Sukukholders. The Edaa's registered office is at King Fahd Road, Unit No. 11, Riyadh 12211-

3388, Kingdom of Saudi Arabia. 

• Transfer of Sukuk The Sukuk may be transferred in accordance with the regulations and procedures established by the 

Registrar and Tadawul by delivering to the Registrar and Tadawul such information as such regulations and procedures 

shall require. All transfers of Sukuk and entries on the Register are subject to the regulations and procedures of the Registrar, 

Tadawul and the provisions of the Payment Administration Agreement, including in relation to limitations in respect of 
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closed periods. The regulations and procedures may be changed by the Registrar and Tadawul, respectively, at any time 

when necessary. The transfer of Sukuk may be subject to a charge by the Registrar and Tadawul and all such charges shall 

be borne solely by the transferring Sukukholder and the transferee. For the avoidance of doubt, neither the Issuer nor the 

Sukukholders’ Agent shall be liable to pay any such charges imposed by the Registrar or Tadawul. 

14-1-11 Repayment Dates 

a. Unless such Sukuk have been previously redeemed, purchased, or cancelled, with respect to each Series of 

Sukuk, the Sukuk shall be redeemed on the Scheduled Maturity Date, and each Sukukholder shall receive its 

pro rata share of the Liquidation Distribution Amount. Upon such dissolution, provided that each Sukukholder 

has received its proportional share of the Dissolution Distribution Amount due to it, the Sukukholders shall 

cease to have any interest in the Sukuk Assets and no further amounts shall be payable in respect thereof and 

neither the Issuer nor the Sukukholders’ Agent shall have any further obligations in respect thereof. 

b. If the relevant Final Terms specify redemption in installments, Sukukholders can receive capital installments on 

the relevant partial redemption dates (as defined in the Final Terms). In this case, a portion of the Sukuk issuance 

will be redeemed equal to the value of the Sukuk capital installments paid to the Sukukholders (the total nominal 

value of the Sukuk issuance will be reduced accordingly after that payment), without prejudice to other early 

redemption, purchase, and redemption cases. 

c. The Issuer may redeem the Sukuk before its maturity date if this option is specified in the Applicable Final 

Terms. 

14-1-12 Procedures and Timeframe for the Allocation and Delivery of Debt Instruments  

Please refer to Section 15 (Subscription Declarations) of this Base Prospectus. 

14-1-13 Decisions, Authorisations, and Approvals Pursuant to Which the Debt Instruments Were or Will Be 

Issued and Offered 

• Board of Directors’ Resolution No. 202-2023G dated 25/06/1436H (corresponding to 28/09/2023G), approved the 

conclusion of a Shariah-compliant Sukuk Programme worth SAR 1,000,000,000, to be issued through a series of 

issuances for public offering. 

• A copy of SAMA’s non-objection on the issuance of the Sukuk dated 10/07/1445H (corresponding to 

22/01/2024G). 

• A copy of CMA's approval decision for the offering and registration of the Sukuk, issued on • /•/ •H 

(corresponding to •/ •/•G). 

• A copy of the Saudi Stock Exchange’s (Tadawul) approval decision for the listing of the Sukuk, issued on •/ 

•/•H (corresponding to •/ •/•G). 

14-1-14 Nature of the Guarantees, Pledges, and Obligations to secure the Offering 

Please refer to Section 14 (Details on Sukuk and the Terms & Conditions of the Sukuk) and Condition 14-2-7: (Condtion 

6: Covenants and Undertakings) of this Base Prospectus. 
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14-1-15 Events of Default  

Please refer to Section 14 (Details on Sukuk and the Terms & Conditions of the Sukuk) and Condition 14-2-13 (Condtion 

12: Events of Default) and Error! Reference source not found.“Covenants and Undertakings” of this Base Prospectus. 

14-1-16 Agreements with the Sukukholders' Agent 

Riyad Capital, a Saudi company headquartered in Riyadh, Al-Shohada District, Unit No. 69, P.O. Box 13241 - 7279, 

Riyadh 2414, Kingdom of Saudi Arabia, has been appointed as the Sukukholders’ Agent. The Sukuk documents 

were concluded as follows:  

(1) A Mudaraba Agreement between Riyad Capital (the Sukukholders' Agent) and Bidaya Finance Company (the 

Issuer and the Mudareb). The parties agreed on the terms and conditions under which the Mudareb will manage 

the Mudaraba based on its expertise and share the profits resulting from the Mudaraba in accordance with this 

agreement; 

(2) The Master Murabaha Agreement between Riyad Capital (the Seller) and Bidaya Finance Company (the Issuer 

and Purchaser), whereby the parties agree on the terms and conditions under which the Payment Administrator, 

on behalf of the Issuer, will invest approximately forty-nine% (49%) of the proceeds of each Series to purchase 

commodities through Murabaha Transactions between the Seller and Purchaser; 

(3) The Sukuk Issuance Programme Agreement between Bidaya (the Issuer), Merchants Capital and Impact46 (the 

Joint Arrangers), and Musharka Capital Company (the Lead Dealer), whereby the parties agree to document 

certain agreed-upon concepts and arrangements for each Series of Sukuk issuances under the Programme; 

(4) The Master Declaration of Agency Agreement between Bidaya (the Issuer) and Riyad Capital (the Sukukholders' 

Agent), whereby the parties agree on the terms and conditions of the Agreement, under which Bidaya delegates 

and transfers specific powers, duties, delegations, authorities, and rights to the Sukukholders' Agent, as 

stipulated in this Declaration of Agency Agreement, and 

(5) Payment Administration Agreement between Riyad Capital (the Sukukholders' Agent), Bidaya (the Issuer), 

Riyad Capital (the Payment Administrator). It was agreed to organise certain arrangements regarding the 

payments for the Programme and the issuance of Sukuk under the Programme. 

Copies of the Sukuk documents mentioned above, containing details of the duties of the Sukukholders’ Agent, 

may be inspected at the Issuer's registered office at 20th Floor, Al Ebda’a Tower, King Fahd Road, P.O. P.O. Box: 

Box 93898, Riyadh 11683, KSA 

14-1-17 The Sukuk are Unsecured Primary Debt Instruments 

The Sukuk is structured as senior debt and is pari passu with all existing and future loans and obligations of the 

Issuer, constituting an indivisible ownership interest in the Sukuk Assets. They also constitute an indivisible interest 

in the Payment Obligations, and will at all times rank pari passu among themselves. As stipulated in the Sukuk 

Documents, the Issuer's Payment Obligations are direct, general, unconditional, and unsecured, ranking at all times 

pari passu with all other present and future unsecured obligations of the Issuer, except for those preferred by 

mandatory laws of general application. 
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14-1-18 Applicable Laws Relevant to the Sukuk 

a. Governing Law: The Sukuk Documents and the Sukuk are governed by, and are to be construed in accordance 

with, the laws and regulations of KSA. 

b. Jurisdiction: The Committees shall have exclusive jurisdiction to hear and determine any suit, action or 

proceedings, and to settle any disputes, which may arise out of or in connection with the Sukuk or the Sukuk 

Documents. For such purposes, all relevant parties (including, the Issuer and the Sukukholders) irrevocably 

submit to the jurisdiction of the Committees. No suit, action or proceedings which may arise out of or in 

connection with the Sukuk or the Sukuk Documents may be filed or brought outside KSA. No court or any 

judicial authority outside KSA shall have jurisdiction to hear any such claim. 

c. Restrictions on the Transfer of Sukuk: All transfers of Sukuk and entries on the Register are subject to the 

regulations and procedures of the Registrar, Tadawul and the provisions of the Payment Administration 

Agreement, including in relation to limitations in respect of closed periods. The regulations and procedures may 

be changed by the Registrar and Tadawul, respectively, at any time when necessary. 

d. Expected Date of Commencement of Trading in the Sukuk: The Sukuk will be listed and traded according to the 

procedures for listed debt instruments and relevant regulations and laws. 

14-2 Terms and Conditions of the Sukuk 

14-2-1 Preamble (Introduction)   

The following is the text of the Terms and Conditions of the Sukuk which (subject to modification and except for the text in 

italics) will be attached and (subject to the provisions thereof) apply to each Global Sak. 

The Saudi Central Bank does not make any representation as to the accuracy or completeness of this Base Prospectus and 

expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this Base 

Prospectus. 

Bidaya Finance Company, a Saudi closed joint stock company incorporated in accordance with the Companies Law 

of the Kingdom of Saudi Arabia. The Company operates under the Commercial Registration No. 1010432564 issued 

in Riyadh dated 25/06/1436H (corresponding to 14/04/2015G) with a paid-up capital of (SAR 900,000,000) nine 

hundred million Saudi Riyals and divided over (90,000,000) ninety million shares with a nominal value of (SAR10) 

ten Saudi Riyals per share, having its registered office at the 20th Floor Al Ebdaa Tower, King Fahad Road, P.O. Box 

93898, Riyadh 11683, Kingdom of Saudi Arabia. 

The Sukuk shall be issued through a programme has established a programme (hereinafter referred to as, the 

“Programme”) with an aggregate nominal value of up to (SAR 1,000,000,000) one billion Saudi Riyals divided over 

(1,000,000) one million sukuks to be issued in a series of separate issuances (each separately hereinafter referred to 

as the “Series”) in accordance with the Terms and Conditions and the Applicable Final Terms in relation to each 

Series of separate issuances, provided the Sukuk are issued at the specified nominal value of each Sak in accordance 

with the Applicable Final Terms related to the relevant issuance. Note that references to the Terms and Conditions 

in this Prospectus (the “Conditions” and any reference therein to a numbered Condition is a reference to the 

equivalent numbered Condition in the Applicable Final Terms) are references to the Sukuk subject to the Final Terms 

(the “Applicable Final Terms”), and references to the Applicable Final Terms is a reference to the Final Terms (or 
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the provisions related thereto) of such Series (as defined below) and as disclosed by the Issuer at the time the relevant 

Series is issued.  

The Applicable Final Terms supplement the Conditions in this Base Prospectus and may specify other terms and 

conditions which shall, to the extent so specified or to the extent inconsistent with any Condition, replace or modify 

such Condition for the purposes of each Global Sak issued in respect of a Series under the Programme. 

Each Sukuk will represent an undivided common ownership interest in the Sukuk Assets (as defined herein) of the 

relevant Series and will at all times rank pari passu among themselves. 

Pursuant to the declaration of agency (the Declaration of Agency) dated on [●] 2025G between the Issuer and Riyad 

Capital (in its capacity as agent on behalf of the Sukukholders, the Sukukholders’ Agent, which expression includes 

any successor Sukukholders’ Agent in relation to the Sukuk), the Sukukholders’ Agent will be appointed to act as 

agent for and on behalf of the Sukukholders in respect of the relevant Series of Sukuk. 

Each Sukukholder by subscribing to, acquiring and/or holding Sukuk shall be deemed to authorise, ratify and 

approve the entry by the Sukukholders’ Agent into the Sukuk Documents (as defined below) to which it is a party 

and agrees to the terms of each of the Sukuk Documents including, but not limited to, the appointment of the 

Sukukholders’ Agent as agent of the Sukukholders in the Declaration of Agency. The appointment of the 

Sukukholders’ Agent may be revoked or terminated (and the Sukukholders’ Agent may resign its appointment) in 

accordance with the provisions of the Declaration of Agency. Payments relating to the Sukuk will be made pursuant 

to a payment administration agreement (the Payment Administration Agreement) dated on or about [●] 2025G 

between the Issuer, the Sukukholders’ Agent and Riyad Capital (in its capacity as payment administrator, the 

Payment Administrator).  

The Sukuk of each Series shall form a separate series and these Conditions shall apply mutatis mutandis separately 

and independently to the Sukuk of each Series and, in these Conditions, the expressions "Sukuk", "Sukukholders" 

and related expressions shall be construed accordingly. 

The Company confirms that it will not provide any guarantees, undertakings, or other similar obligations in relation 

to the Sukuk. 

Certain provisions of these Conditions are deemed as summaries of the Sukuk Documents and are subject to their detailed 

provisions. The Sukukholders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of 

the Sukuk Documents applicable to them.  

14-2-2 Condition 1: Interpretation 

1.1 Words and expressions used in the Applicable Final Terms shall have the same meanings where used in the 

Conditions, unless the context otherwise requires or unless otherwise stated and, provided that, in the event 

of any inconsistency between the Conditions and the Applicable Final Terms, the Applicable Final Terms will 

prevail. Moreover, capitalised terms used in this section shall have the same the meaning given thereto under 

section 1 “Definitions and Terms” of the Base Prospectus. 

1.2 All references in these Conditions to any agreement, instrument or other document (including the Mudaraba 

Agreement, Murabaha Agreement, Declaration of Agency, Payment Administration Agreement, Registry 
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Agreement, Investor Application Form and Sukuk (including the Global Sak) shall be deemed to be a reference 

to that agreement, instrument or other document as may be amended, supplemented, replaced or revised. 

1.3 In addition, the following words and expressions shall have the following meanings: 

Agent means the Sukukholders’ Agent, the Payment Administrator and the Registrar. 

Aggregate Nominal Amount means, in respect of each Series, the amount specified as such in the Applicable 

Final Terms. 

Applicable Final Terms means the applicable final terms relating to a particular Series issued under the 

Programme. 

Available Amount means in relation to each Series: 

a. in the period from and including the Issue Date to but excluding the first Periodic Distribution Date, an 

amount that is equal to the sum of: (i) the first Periodic Distribution Amount due under the relevant 

Series; and (ii) the difference between the Aggregate Nominal Amount of such Series and the Deferred 

Price of in respect of such Series; and 

b. thereafter, during each Periodic Distribution Period, an amount that is equal to the sum of: (i) the 

Periodic Distribution Amount falling due on the next Periodic Distribution Date under the relevant 

Series; and (ii) the difference between the Aggregate Nominal Amount of such Series and the Deferred 

Price in respect of such Series 

Authority means the Capital Market Authority of the Kingdom of Saudi Arabia 

Business Day means, a day on which businesses, companies and banks are open for general business 

(including dealings in foreign exchange and foreign currency deposits) in the Kingdom of Saudi Arabia. 

Business Portfolio means all the Shari’ah-compliant business of the Issuer from time to time. 

Collection Account has the meaning given to it in Condition 14-2-6(g) (Mudaraba Assets). 

Committees means the Committee for the Resolution of Securities Disputes and the Appeal Committee for 

the Resolution of Securities. 

Commodities have the meaning given to it in the Murabaha Agreement. 

Companies Regulations means the companies regulations promulgated pursuant to Royal Decree no. M/132 

dated 01/12/1443H (corresponding to 30/06/2022G). 

Compliance Certificate has the meaning given to it in Condition 1.4(i) (Covenants and Undertakings). 

Conditions means the terms and conditions in respect of the Sukuk. 

Confirmation of Terms and Notice of Offer to Purchase has the meaning given to it in the Murabaha 

Agreement. 

Consolidated Net Assets of the Issuer means the aggregate of the Issuer’s total assets less the aggregate of 

the Issuer’s total liabilities, in each case, as such terms are used in and as determined by reference to the 

Financial Statements. 
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Cost Price has the meaning given to it in the Murabaha Agreement. 

Day means a calendar day. 

Deferred Price has the meaning given to it in the Murabaha Agreement. 

Deferred Price Payment Date(s) has the meaning given to it in the Murabaha Agreement. 

Dissolution Date means, as the case may be:  

a. the Expiry Date;  

b. following the occurrence of an Event of Default (as defined in Condition 14-2-13 (Events of Default)), the 

date on which the Sukuk are redeemed in accordance with the provisions of Condition 14-2-13 (Events 

of Default);  

c. the date on which the Sukuk are redeemed in accordance with the provisions of Condition 14-2-12(ii) 

(Redemption: Redemption of Sukuk – Early Dissolution for Tax Reasons); or  

d. the Optional Dissolution Date in accordance with the provisions of Condition 14-2-12(hh) (Redemption: 

Redemption of Sukuk –Redemption at the Option of the Issuer). 

Dissolution Distribution Amount means, in relation to a particular Series of Sukuk, the sum of:  

a. the outstanding nominal amount of such Series of Sukuk less any loss relating to the Sukuk Assets; and 

b. any accrued but unpaid Periodic Distribution Amounts or Partial Periodic Distribution Amount (as 

applicable) for such Series of Sukuk and all amounts which have become due and payable and remain 

unpaid by the Issuer immediately prior to the Dissolution Date for such Series of Sukuk. 

Event of Default means the occurrence of any of the events or circumstances set out in Condition 14-2-13 

(Events of Default) of these Conditions which is continuing, thus allowing the Sukukholders’ Agent to carry 

out the steps set out in Condition 14-2-13 (Events of Default). 

Event of Default Date means the date on which the Sukukholders’ Agent receives the first written notice from 

the Sukukholders (in accordance with Condition 14-2-13 (Events of Default), including a description of the 

Event of Default affecting the Sukukholders’ rights. This date shall be used to determine the commencement 

of proceedings relating to the rights of the Sukukholders to claim the Dissolution Distribution Amount or take 

any other action under the Sukuk Documents. 

Event of Default Exercise Notice means the notice submitted by the Sukukholders’ Agent to the Issuer on 

behalf of the Sukukholders, based on its receipt of an Event of Default Notice from Sukukholders representing 

the required quorum during the exercise period, in which it is specified that the Sukukholders have decided 

to exercise their rights arising from the occurrence of the Event of Default in accordance with the provisions 

of Condition 14-2-13 (Events of Default), including claiming the Dissolution Distribution Amount or taking any 

other actions prescribed under the Sukuk documents.  

Event of Default Notice means the written notice sent by any of the Sukukholders (meeting the required 

quorum) to the Sukukholders’ Agent with regard to a particular Event of Default in accordance with 

provisions of Condition 14-2-13 (Events of Default). 
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Exercise Period means the period following the notice from the Sukukholders of the occurrence of an Event 

of Default, during which the Sukukholders are granted a specified time period (being ten (10) Business Days 

or any other period specified in the relevant notice) to decide whether they wish to exercise their rights in 

accordance with Condition 14-2-13 (Events of Default). 

Extraordinary Resolution means a resolution passed at a duly convened meeting of the Sukukholders by a 

majority of at least (75%) seventy-five per cent. of the Aggregate Nominal Amount of the Series as are current 

on such date represented and voting thereon. 

Expiry Date has the meaning given to it in the Applicable Final Terms.  

Financial Indebtedness means any indebtedness for or in respect of: 

a. moneys borrowed; 

b. any acceptance credit (including any dematerialised equivalent); 

c. any long-term or short-term bond, note, debenture, loan stock, sukuk or other similar instrument; 

d. any redeemable preference share; 

e. any agreement treated as a finance or capital lease in accordance with accounting and auditing 

standards adopted by SOCPA; 

f. receivables sold or discounted (other than any receivables to the extent they are sold on a non-recourse 

basis); 

g. any other transaction (including any forward sale or purchase agreement) which has the commercial 

effect of a borrowing; 

h. any derivative transaction entered into in connection with protection against or benefit from fluctuation 

in any rate or price (and, when calculating the value of any derivative transaction, only the marked to 

market value will be taken into account); 

i. any counter indemnity obligation in respect of a guarantee, indemnity, bond, sukuk, standby or 

documentary letter of credit or any other instrument issued by a bank or financial institution; and 

j. any liability in respect of any guarantee or indemnity for any of the items referred to in paragraphs (a) 

to (i) (inclusive) above. 

Financial Statements means, with respect to any period, the audited (with respect to annual only) or 

unaudited financial statements of the Issuer for such period and, where no period is specified, shall be in 

reference to the most recent financial year or financial period of the Issuer for which audited financial 

statements or unaudited financial statements (as applicable) are available (in each case, prepared on a 

consolidated basis, as applicable). 

Global Sak means the registered form global sak representing the Sukuk issued under a Series. 

Income Tax Law means the Income Tax Law issued by Royal Decree No. M/1 dated 15/1/1425H 

(corresponding to 06/03/2004G). 
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Instalment Amount has the meaning given to it in Condition 14-2-12(gg) (Scheduled Redemption in Part). 

Investor Application Form means the form required to be submitted before the end of the Offer Period by 

the Persons wishing to invest in the Sukuk. 

Investment Offer With Promise To Purchase has the meaning given to it in the Murabaha Agreement. 

Issue Date has the meaning given to it in the Applicable Final Terms. 

Kingdom means the Kingdom of Saudi Arabia. 

Liability means any loss, damage, cost, fee, charge, claim, demand, expense, judgment, action, proceeding or 

other liability whatsoever (including, without limitation, in respect of taxes, duties, levies, imposts and other 

charges) and including any value added tax or similar tax charged or chargeable in respect thereof and 

reasonable legal fees and expenses on a full indemnity basis but not including any indirect or consequential 

losses or liability, or any loss of opportunity. 

Margin means, in respect of each Series, the percentage per annum specified as such in the Applicable Final 

Terms. 

Material Subsidiary means any Subsidiary of the Issuer, present or future, the aggregate assets of which 

exceed an amount equal to (5%) five per cent. of the Consolidated Net Assets of the Issuer, as determined by 

reference to the Financial Statements. 

Mudaraba Agreement means master mudaraba agreement dated on or about [●] 2025 between the Issuer (in 

such capacity, the Mudareb) and the Sukukholders' Agent (in its capacity as rab-al-maal). 

Mudaraba Assets means in respect of each Series: 

a. the Available Amount, an amount equivalent to the funds available for investment in the Mudaraba, as 

immediately available funds to the Mudareb in the form of cash or cash equivalents, in accordance with 

the definition of Available Amount in these Conditions and the provisions of the Mudaraba Agreement; 

b. the Mudareb’s share (for the benefit of the Sukuholders) in the Issuer’s Business Portfolio; and 

c. any amount standing to the credit of the Collection Account. 

Under the Mudaraba Agreement, the Mudareb shall be entitled, in its sole and absolute discretion, to: (A) use 

all or any part of the Mudaraba Assets as it sees fit, subject to the terms of the Mudaraba Agreement (and in 

particular, in relation to the Available Amount, subject to clause 4.1(e) of the Mudaraba Agreement); and (B) 

commingle its own assets and funds with the Mudaraba Assets. 

Mudaraba Capital has the meaning in Condition 14-2-6(g) (Mudaraba Assets). 

Mudaraba Income means the total operating income from the Mudaraba Assets without taking into account 

cost of funding sources. 

Mudaraba Profit has the meaning in Condition 14-2-6(g) (Mudaraba Assets). 

Mudareb means the Issuer in its capacity as mudareb under the Mudaraba Agreement. 

Mudareb Profit has the meaning in Condition 14-2-6(g) (Mudaraba Assets).  
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Murabaha Agreement means the murabaha agreement dated on or about [●] 2025 between the Issuer (as 

Purchaser) and the Sukukholders' Agent (as Seller). 

Murabaha Assets has the meaning given to it in Condition 14-2-6(f) (Sukuk Assets). 

Murabaha Income means those amounts specified in Condition 14-2-6(h) (Murabaha Transaction) as 

constituting Murabaha Income. 

Murabaha Profit means the profit payable in respect of the Murabaha Transaction. 

Murabaha Transaction has the meaning given to such term in Condition 14-2-6(h) (Murabaha Transaction). 

Non-Recourse Project Financing means any financing of all or part of the costs of the acquisition, construction 

or development or any project, provided that:  

a. any Security Interest given by the Issuer is limited solely to assets of the project;  

b. the person providing such financing expressly agrees to limit its recourse to the project financed and 

the revenues derived from such project as the principal source of repayment for the moneys advanced; 

and  

c. there is no other recourse to the Issuer in respect of any default by any person under the financing. 

Offer Period has the meaning given to it in the Applicable Final Terms. 

On-Sale Agent has the meaning given to in the Murabaha Agreement. 

Optional Dissolution (Call) means the call option described Condition 14-2-12(hh) (Redemption: Redemption 

of Sukuk - Redemption at the Option of the Issuer). 

Optional Dissolution Date has the meaning given to it in Condition 14-2-12(hh) (Redemption: Redemption of 

Sukuk - Redemption at the Option of the Issuer). 

Partial Periodic Distribution Amount means, in relation to any Partial Periodic Distribution Date, an amount 

calculated as follows: 

a. where the Fixed Periodic Distribution Provisions are applicable, it has the meaning given in the 

Condition 14-2-8(p) (Fixed Period Distribution Provisions - Calculation of distribution in respect of Partial 

Periodic Distribution Amounts); and  

b. where the Floating Periodic Distribution Provisions are applicable, it has the meaning given in the 

Condition 14-2-9(x) (Floating Periodic Distribution Provisions - Calculation of distribution in respect of Partial 

Periodic Distribution Amounts). 

Partial Periodic Distribution Date means any date on which the Issuer is to redeem the Sukuk following an 

Event of Default. 

Partial Periodic Distribution Period means the period from the immediately preceding Periodic Distribution 

Date to the Partial Periodic Distribution Date. 

Payment Obligations means all obligations of the Issuer to make payments to the Transaction Account for 

the Periodic Distribution Amounts, any Partial Periodic Distribution Amount and/or any Instalment Amounts 
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due and owing and, if such payment is made on a Dissolution Date, the Dissolution Distribution Amount and 

any other amount payable to the Sukukholders under any Sukuk Documents, in each case pursuant to these 

Conditions and the Sukuk Documents. 

Periodic Distribution Amount has the meaning given to it in Condition 14-2-8 (Fixed Periodic Distribution 

Provisions) or Condition 14-2-9 (Floating Periodic Distribution Provisions) as applicable. 

Periodic Distribution Date has the meaning given to it in the Applicable Final Terms. 

Periodic Distribution Determination Date has the meaning given to it in the Applicable Final Terms. 

Periodic Distribution Period means the period from and including the Issue Date to but excluding the first 

Periodic Distribution Date, and each successive period from and including a Periodic Distribution Date to but 

excluding the next succeeding Periodic Distribution Date. 

Permitted Financial Indebtedness means: 

a. any Financial Indebtedness outstanding on the Issue Date of the relevant Series of Sukuk; 

b. Financial Indebtedness owed by the Issuer or any Material Subsidiary of the Issuer to the Issuer or any 

other Subsidiary of the Issuer (as applicable); provided however, that any subsequent disposition, pledge 

or transfer of such Financial Indebtedness (other than to the Issuer or a Subsidiary of the Issuer) shall 

be deemed, in each case, to constitute the incurrence of such Financial Indebtedness by the Issuer 

thereof; and 

c. Financial Indebtedness of the Issuer or a Subsidiary of the Issuer (if any) incurred and outstanding on 

or prior to the date on which such Subsidiary became a Subsidiary of the Issuer (other than Financial 

Indebtedness Incurred in connection with, or to provide all or any portion of the funds or credit support 

utilised to consummate, the transaction or series of related transactions pursuant to which the 

Subsidiary became a Subsidiary of the Issuer). 

Permitted Security Interest means: 

a. any Security Interest arising by operation of law and in the ordinary course of trading; 

b. any Security Interest existing on the date on which agreement is reached to issue the first Series of 

Sukuk; 

c. any Security Interest granted to secure a Non-Recourse Project Financing or to secure any Financial 

Indebtedness incurred in connection with a Securitisation; 

d. any Security Interest securing the Financial Indebtedness of a person existing at the time that such 

person is merged into, or consolidated with, the Issuer provided that such Security Interest was not 

created in contemplation of such merger or consolidation and does not extend to any other assets or 

property of the Issuer; 

e. any Security Interest existing on any property or assets prior to the acquisition thereof by the Issuer and 

not created in contemplation of such acquisition; 

f. any Security Interest granted to secure the Issuer’s payment obligations in connection with the Sukuk 

or the Sukuk Documents; or 
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g. any renewal of or substitution for any Security Interest permitted by any of paragraphs (a) to (c) 

(inclusive) of this definition, provided that with respect to any such Security Interest the principal 

amount secured has not increased and the Security Interest has not been extended to any additional 

assets (other than the proceeds of such assets).  

Person means any individual, company, corporation, firm, partnership, joint venture, association, 

organisation, state or agency of a state or other entity, whether or not having separate legal personality. 

Profit Rate means, in respect of each Series, the percentage per annum specified as such in the Applicable 

Final Terms. 

Purchaser means the Issuer in its capacity as purchaser under the Murabaha Agreement. 

Qualified Person means: 

a. a natural person who is considered to be resident in the Kingdom in accordance with the Income Tax 

Law issued by a Royal Decree no. M/1 dated 15/1/1425H (as amended) and the implementing 

regulations thereof; or 

b. a legal person who is considered to be resident in the Kingdom in accordance with the Income Tax Law 

and who is holding a current commercial registration number issued by the Ministry of Commerce. 

However, the requirement for such legal person to hold a current commercial registration number 

issued by the Ministry of Commerce would not apply to Saudi Arabian governmental entities and 

mutual funds established in the Kingdom and managed by a person authorised by the Authority or 

any other entity established in the Kingdom that is not required by the laws of the Kingdom to hold a 

commercial registration,  

and who, in each case, has a bank account with a local bank in the Kingdom; or 

c. any other category of person specified as such in the Applicable Final Terms. 

Record Date means in the case of the payment of a Periodic Distribution Amount or an Instalment Amount, 

the date falling on the fifteenth day before the relevant Periodic Distribution Date and, in the case of the 

payment of a Dissolution Distribution Amount, the date falling two (2) Business Days before the date for 

payment of the relevant Dissolution Distribution Amount, as the case may be. 

Reference Banks means each of three (3) banks licensed by the Saudi Central Bank and engaged in the 

interbank market selected by or on behalf of the Payment Administrator from time to time and a Reference 

Bank shall mean any one of them as the context may require. 

Register means the register of Sukukholders maintained and administered by the Registrar. 

Registrar Securities Depository Center Company (Edaa). 

Registry Agreement means the registry agreement between the Issuer and the Registrar in relation to the 

Sukuk 

Related Party means each of the Issuer, any of the Issuer’s Subsidiaries (if any), any holding company of the 

Issuer from time to time, any director, officer, employee, consultant, agent, advisor or shareholder of any 

thereof or any family member of any such director, officer, employee, consultant, agent, advisor or 
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shareholder or any company or other entity controlled by any such director, officer, employee, consultant, 

agent, advisor, shareholder or family member. For this purpose, control means, in respect of a company or 

other entity, the ability to direct its affairs and/or control the composition of its board of directors or equivalent 

body. 

Relevant Indebtedness means any present or future indebtedness which is in the form of, or represented or 

evidenced by, bonds, notes, debentures, debenture stock, loan stock, Sukuk Obligations in respect of 

certificates or other securities, in each case which for the time being are, or are intended to be or are capable 

of being, quoted, listed, dealt in or traded on any stock exchange, over-the-counter or other securities market. 

Relevant Screen Page has the meaning given to it in the Applicable Final Terms. 

Required Sukukholders as of any date, means the Sukukholders holding more than (50%) fifty per cent. of 

the Aggregate Nominal Amount of the Series as are current on such date. 

SAR or Saudi Riyals means the lawful currency of Kingdom of Saudi Arabia. 

Securitisation means: any securitisation of existing or future assets and/or revenues, provided that: 

a. any Security Interest given by the Issuer in connection therewith is limited solely to the assets and/or 

revenues which are the subject of the securitisation; 

b. each person participating in such securitisation expressly agrees to limit its recourse to the assets and/or 

revenues so securitised as the sole source of repayment for the money advanced or payment of any 

other liability; and 

there is no other recourse to the Issuer in respect of any default by any person under the securitisation. 

Security Interest means any mortgage, charge (fixed or floating), pledge, encumbrance, lien or hypothecation, 

any taking of title, reservation of title, set-off or trust arrangement for the purpose of taking security, any 

assignment by way of security or any other security interest securing any obligation of any Person or any 

other agreement or arrangement having a similar effect including, without limitation, anything analogous to 

any of the foregoing under the laws of any jurisdiction. 

Seller means the Sukukholders’ Agent in its capacity as seller under the Murabaha Agreement. 

Settlement Date has the meaning given to it in the Murabaha Agreement. 

Shortfall has the meaning given to it in Condition 14-2-6(i) (Application of Proceeds - Transaction Account). 

SOCPA means the Saudi Organisation for Chartered and Professional Accountants. 

Specified Currency has the meaning given to it in the Applicable Final Terms.  

Specified Denominations means the registered form of the Sukuk in denominations of (SAR 1,000) one 

thousand Saudi Riyals. 

Subsidiary means in relation to any person (the first person), at any particular time, any person (the second 

person): 

a. which is then directly or indirectly controlled by the first person; 



 

 

200 Bidaya Finance Company 

  

b. more than 30% of whose issued voting equity share capital (or equivalent) is then beneficially owned 

by the first person; or 

c. which is a Subsidiary of another Subsidiary of the first person. 

For the second person to be controlled by the first person means that the first person (whether directly or 

indirectly and whether by the ownership of share capital, the possession of voting power, contract, trust or 

otherwise) has the power to appoint and/or remove all or the majority of the members of the board of directors 

or other governing body of that second person or otherwise controls, or has the power to control, the affairs 

and policies of the second person. 

Sukuk Assets has the meaning given to it in Condition 14-2-6(f) (Sukuk Assets). 

Sukuk Documents means in relation to each Series: (1) the Mudaraba Agreement; (2) the Murabaha 

Agreement (including any document delivered or executed pursuant to the Murabaha Agreement); (3) the 

Declaration of Agency; (4) the Payment Administration Agreement; (5) the Sukuk (including the Global Sak); 

(6) the Registry Agreement; and (7) any other agreements, fee letters and documents delivered or executed in 

connection therewith. 

Sukuk Obligation means any undertaking or other obligation to pay any money given in connection with 

the issue of sukuk or other instruments intended to be issued in compliance with the principles of Shari’ah, 

whether or not in return for consideration of any kind. 

Sukukholders means the Person in whose name any of the Sukuk is for the time being registered in the 

Register (or, in the case of a joint holding, the first named thereof) and the expressions holders and holders of 

Sukuk and related expressions shall (where appropriate) be construed accordingly. 

Supplier has the meaning given to it in the Murabaha Agreement. 

Tadawul means the Saudi Stock Exchange Company. 

Tax Redemption Date has the meaning given in Condition 14-2-12(ii) (Redemption: Redemption of Sukuk - Early 

Dissolution for Tax Reasons). 

Taxes means any present or future taxes, zakat, duties, assessments or governmental charges of whatever 

nature imposed, levied, collected, withheld or assessed by or on behalf of the Kingdom of Saudi Arabia or 

any political subdivision thereof or any authority therein or thereof having power to tax. 

Transaction Account has the meaning given to it in Condition 14-2-6(f) (Sukuk Assets). 

U.S. dollars and U.S.$ are to United States Dollar, the legal currency of the United States. 

ZATCA means the Zakat, Tax and Customs Authority. 

Without prejudice to its status for any other purpose, a Sukuk shall be considered to be current unless it has 

been redeemed pursuant to Condition 14-2-12 (Redemption: Redemption of Sukuk) or purchased under 

Condition 14-2-10 (Purchase and Cancellation of Sukuk) and in either case has been cancelled in accordance with 

Condition 14-2-10(bb) (Cancellation); provided however, that, for the purposes of: (i) ascertaining the right to 

attend and vote at any meeting of Sukukholders; (ii) Condition 14-2-17(bbb) (Meetings of Sukukholders) and the 

Declaration of Agency; (iii) determining the Required Sukukholders for the purposes of Condition 14-2-13 
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(Events of Default); (iv) Condition 14-2-14 (Enforcement and Exercise of Rights); clause 9.4 (Enforcement and exercise 

of rights) of the Declaration of Agency; (v) any discretion, power or authority (whether contained in these 

Conditions or any Sukuk Document or vested by operation of law) which the Sukukholders’ Agent is 

required, expressly or impliedly, to exercise in, or by reference to, the interests of the Sukukholders or any of 

them; and (vi) any determination by the Sukukholders’ Agent that any event, circumstance, matter or thing 

is, in its opinion, materially prejudicial to the interests of the Sukukholders or any of them, those Sukuk (if 

any) which are for the time being held by or for the benefit of the Issuer or any Subsidiary of the Issuer shall 

(unless and until ceasing to be so held) be deemed not to be current. 

14-2-3 Condtion 2: Form and Denomination 

Each Series of Sukuk will be issued in dematerialised registered form in the Specified Denominations. Each 

Series of Sukuk will be collectively represented by a Global Sak which will be deposited with the 

Sukukholders’ Agent in accordance with the provisions of the Declaration of Agency. Individual Sukuk 

representing holdings of the Global Sak will not be issued but Sukukholders will on request be entitled to 

receive a statement from the Registrar recording their holding of Sukuk. The Global Sak will represent all of 

the Sukuk of that Series that are current and the ownership by the Sukukholders of an undivided beneficial 

ownership interest in the Sukuk Assets. 

14-2-4 Condtion 3: Register, Title and Transfers 

(a) Register 

The Issuer will cause the Registrar to maintain the Register. The Registrar will maintain the Register in respect 

of each Series of Sukuk in accordance with the regulations and procedures of the Registrar and Tadawul by 

implementing the registry system administered by the Registrar (the Register). Each Sukukholder will (except 

as otherwise required by law) be treated as the absolute owner of the relevant Sukuk for all purposes 

(regardless of any notice of ownership, trust or any interest or any writing on, or the theft or loss of, the Global 

Sak) and no person will be liable for so treating the holder of any Sukuk. Each Sukukholder will be recognised 

by the Issuer as entitled to such Sukuk free from any equity, set-off or counterclaim on the part of the Issuer 

against the original or any intermediate holder of the Global Sak. 

(b) Title 

Title to the Sukuk passes only by registration in the Register and each Sukukholder shall (except as otherwise 

required by law) be treated as the absolute owner of such Sukuk for all purposes (whether or not it is overdue 

and regardless of any notice of ownership, trust or any other interest therein). 

(c) Transfers 

The Sukuk may be transferred in accordance with the regulations and procedures established by the Registrar 

and Tadawul by delivering to the Registrar and Tadawul such information as such regulations and procedures 

shall require. 

All transfers of Sukuk and entries on the Register are subject to the regulations and procedures of the 

Registrar, Tadawul and the provisions of the Payment Administration Agreement, including in relation to 

limitations in respect of closed periods. The regulations and procedures may be changed by the Registrar and 

Tadawul, respectively, at any time when necessary. 
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The transfer of Sukuk may be subject to a charge by the Registrar and Tadawul and all such charges shall be 

borne solely by the transferring Sukukholder and the transferee. For the avoidance of doubt, neither the Issuer 

nor the Sukukholders’ Agent shall be liable to pay any such charges imposed by the Registrar or Tadawul. 

14-2-5 Condition 4: Status 

(d) The Sukuk constitute undivided beneficial ownership interests in the Sukuk Assets and represent an 

undivided interest in the Payment Obligations and will at all times rank pari passu among themselves. 

The Payment Obligations of the Issuer under the Sukuk and the Sukuk Documents to which it is a party 

will constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer and will 

rank at all times at least pari passu with all other present and future unsubordinated and unsecured 

obligations of the Issuer, save for obligations as may be preferred by provisions of law that are both 

mandatory and of general application. 

(e) No Sukukholder may exercise or claim any right of set-off in respect of any amount owed to it by the 

Issuer arising under or in connection with the Sukuk, the Payment Obligations, and each Sukukholder, 

by virtue of its subscription, purchase, acquiring, or holding of any Sukuk, shall be deemed to have 

waived all such rights of set-off to the fullest extent permitted by law. 

14-2-6 Condtion 5: Sukuk Assets 

(f) Sukuk Assets 

On the Issue Date, the Sukukholders’ Agent shall deposit the proceeds of the subscription of the Sukuk in an 

account held in the name of the Sukukholders’ Agent and administered by the Payment Administrator (for 

and on behalf of the Sukukholders’ Agent, acting on behalf of the Sukukholders) (the Transaction Account). 

On or around the Issue Date, the Payment Administrator shall: 

(i) provide at least (51%) fifty-one per cent. of the amounts standing to the credit of the Transaction 

Account to be applied as the capital (the Mudaraba Capital) of the mudaraba (the Mudaraba) 

constituted by the Mudaraba Agreement and the Mudareb shall invest the Mudaraba Capital 

pursuant to the Mudaraba Agreement in the manner described in Condition 14-2-6(g) (Mudaraba 

Assets); and 

(ii) apply no more than (49%) forty-nine per cent. of the amounts standing to the credit of the 

Transaction Account in a murabaha arrangement to be entered into by the Seller with the 

Purchaser pursuant to the Murabaha Agreement and Condition 14-2-6(h) (Murabaha Transaction) 

(the rights of the Seller pursuant to the terms of the Murabaha Agreement comprising the 

Murabaha Assets from time to time). 

The Mudaraba Assets, the Murabaha Assets and the Payment Obligations, together with any amounts 

standing to the credit of the Transaction Account from time to time shall constitute the Sukuk assets (the 

Sukuk Assets). 

None of the Issuer (so long as it performs its obligations under the Sukuk Documents), the Sukukholders’ 

Agent or any of the Dealers is responsible for the performance or the profitability of the Sukuk Assets or for 

the share and amount of the distributions (if any) made to the Sukukholders. 
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(g) Mudaraba Assets 

On the Issue Date, the Mudareb shall invest the Mudaraba Capital as follows: 

(i) an amount of the Mudaraba Capital equal to the Available Amount will be invested in the 

Mudaraba as immediately available funds in cash or cash equivalent which are available to the 

Mudareb in accordance with the terms of the Mudaraba Agreement; and 

(ii) the remainder of the Mudaraba Capital will be invested by the Mudareb in the Business Portfolio 

of the Issuer. 

Under the Mudaraba Agreement, the Mudareb shall be entitled, in its sole and absolute discretion, to: (A) use 

all or any part of the Mudaraba Assets as it sees fit, subject to the terms of the Mudaraba Agreement (and in 

particular, in relation to the Available Amount, subject to clause 4.1(e) of the Mudaraba Agreement); and (B) 

commingle its own assets and funds with the Mudaraba Assets. 

The Mudareb is required under clause 4.1(e) of the Mudaraba Agreement to ensure at all times that an amount 

equal to the applicable Available Amount for the relevant period is maintained as immediately available 

funds in cash or cash equivalent for the Mudaraba and that such amount is not utilised by the Mudareb unless 

expressly and specifically instructed otherwise in writing by the Sukukholders’ Agent (on behalf of the 

Sukukholders). 

The Mudareb (for the benefit of the Sukukholders) and the Issuer (for its own account) shall each have a share 

of the Business Portfolio and all assets acquired from or through the Business Portfolio on the basis of the 

sharing of profit and the bearing of losses pro rata to their respective shares. 

The Mudareb's (for the benefit of the Sukukholders) and the Issuer’s (for its own account) respective 

entitlement to the Business Portfolio on the Issue Date shall be set out in the Applicable Final Terms. 

The Issuer shall have the right to invest further for its own account, in cash or in kind (whether from its own 

funds or funds sourced from credit facilities or funds and/or assets sourced from other) and/or for others in 

the Business Portfolio. Upon any such investment, the Mudareb's (for the benefit of the Sukukholders) and 

the Issuer’s (for its own account and/or for the account of other investors) respective entitlements to the 

Business Portfolio shall be pro rata to their respective shares from time to time in the aggregate investment in 

the Business Portfolio. The proportional profit shares of the Sukukholders and the Mudareb in any Mudaraba 

Income shall be calculated using the following ratios: 

(i) Sukukholders: (99%) ninety-nine per cent. of any Mudaraba Income (the Mudaraba Profit); and 

(ii) Mudareb: (1%) one per cent. of any Mudaraba Income (the Mudareb Profit). 

The Mudaraba Profit (and only Mudaraba Profit) shall be credited to a book-entry notional account to be 

maintained by the Mudareb in its books for and on behalf of the Sukukholders (the Collection Account). 

For the purposes of calculating the amounts standing to the credit of the Collection Account, five (5) Business 

Days prior to each Periodic Distribution Date or any Partial Periodic Distribution Date, the Mudareb shall 
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calculate the Mudaraba Income received during the current Periodic Distribution Period or any Partial 

Periodic Distribution Period, as the case may be, on the basis of: 

(i) a constructive liquidation of the Business Portfolio five (5) Business Days prior to the relevant 

Periodic Distribution Date or any Partial Periodic Distribution Date; and 

(ii) the Mudareb’s management accounts for the relevant period. 

On or prior to 11.00 a.m. (Riyadh time) five (5) Business Days prior to each Periodic Distribution Date or any 

Partial Periodic Distribution Date, the Mudareb shall transfer the amounts standing to the credit of the 

Collection Account to the Transaction Account in the amount necessary to fund each amount due to be paid 

from the Transaction Account under Condition 14-2-6(i) (Application of Proceeds -Transaction Account). 

Any surplus Mudaraba Profit remaining in the Collection Account after the application of the amounts 

referred to above in this Condition 14-2-6(g) (Mudaraba Assets) shall be reinvested by the Mudareb for the 

benefit of the Sukukholders in the Business Portfolio, subject at all times to compliance with Condition 14-2-

7 (Covenants and Undertakings) and clause 4.1(e) of the Mudaraba Agreement. 

(h) Murabaha Transaction 

On or around each Issue Date, the Seller and the Purchaser shall enter into a murabaha transaction (a 

Murabaha Transaction) on the terms set out in these Conditions and the Murabaha Agreement. 

Unless otherwise stated in the Applicable Final Terms, the Murabaha Transaction corresponding to a 

particular Series of Sukuk shall include, without limitation, the following terms: 

(i) the Cost Price for such Murabaha Transaction shall be an amount equal to no more than (49%) 

forty nine per cent. of the Aggregate Nominal Amount of the relevant Series of Sukuk; 

(ii) the Murabaha Profit shall be an amount which equals the difference between the Deferred Price 

and the Cost Price; 

(iii) the Deferred Price shall be an amount which equals (99%) ninety nine per cent. of the Aggregate 

Nominal Amount of the relevant Series of Sukuk; 

(iv) the Deferred Price shall be paid in one or more instalments on (subject to sub-paragraph (v) 

below) the Deferred Price Payment Date(s); and 

(v) on any Dissolution Date, any outstanding Deferred Price shall become immediately due and 

payable on such date and such amount shall constitute the Murabaha Income. 

All payments of the Deferred Price by the Purchaser shall constitute the Murabaha Income and shall be paid 

into the Transaction Account for application in accordance with Condition 14-2-6(i) (Application of Proceeds 

-Transaction Account). 

Purchase of Commodities 

The Purchaser may propose to enter into a Murabaha Contract with the Seller by delivering to the Seller a duly completed 

Investment Offer With Promise To Purchase by 10.00 a.m. (Riyadh time) one (1) Business Day prior to the proposed 

Settlement Date. 



 

 

205 Bidaya Finance Company 

  

As soon as practicable following delivery by the Purchaser to the Seller of a duly completed Investment Offer With 

Promise To Purchase in accordance with the terms of the Murabaha Agreement, if the Seller wishes to enter into a 

Murabaha Transaction, the Seller shall purchase the Commodities (as defined herein) which are the subject of the 

Investment Offer with Promise To Purchase. 

As soon as practicable upon completion of the purchase of the relevant Commodities by the Seller, and no later than 1.00 

p.m. (Riyadh time) on the Settlement Date, the Purchaser shall propose the Murabaha Profit and offer to purchase the 

Commodities from the Seller on the terms set out in a confirmation of terms and notice of offer to purchase (a 

Confirmation of Terms and Notice of Offer to Purchase) delivered to the Seller. 

As soon as practicable upon the Purchaser delivering the relevant Confirmation of Terms and Notice of Offer to Purchase 

to the Seller, and no later than 3.00 p.m. (Riyadh time) on the Settlement Date, the Seller will deliver to the Purchaser a 

notice of acceptance of such offer. 

The Purchaser shall appoint the On-Sale Agent as its on-sale agent and may instruct such On-Sale Agent to on-sell to 

a third party (other than the Seller) the Commodities it has purchased under the Murabaha Contract, and to pay such 

consideration directly into the Purchaser’s bank account notified to the On-Sale Agent. 

In accordance with the Murabaha Agreement, the Seller unconditionally and irrevocably instructs the Purchaser to pay 

any amount payable to the Seller, or to the order of the Seller, in respect of a Deferred Price directly to the Transaction 

Account. 

(i) Application of Proceeds - Transaction Account 

At or prior to 11.00 a.m. (Riyadh time) one (1) Business Day prior to each Periodic Distribution Date, any 

Partial Periodic Distribution Date or on any Dissolution Date, the Sukukholders’ Agent shall instruct the 

Payment Administrator to pay all monies standing to the credit of the Transaction Account in the following 

order of priority: 

(i) first, to the extent not previously paid, pari passu and rateably, to each Agent to which the Issuer 

is liable to make a payment, in each case in respect of the amounts owing to each of them under 

the Sukuk Documents or otherwise in their respective capacities; 

(ii) second, to each Sukukholder in order to pay: 

(A) the aggregate amount of any shortfall between the amounts paid to Sukukholders on any 

previous Periodic Distribution Date(s) and the corresponding Periodic Distribution 

Amount(s) for such date(s) (each, a Shortfall) to the extent these remain unpaid; and 

(B) the Periodic Distribution Amount due for the relevant current Periodic Distribution Period 

or the Partial Periodic Distribution Amount due for the relevant Partial Periodic 

Distribution Period and the Instalment Amount due on the relevant Periodic Distribution 

Date, as applicable;  

(iii) third, only if such payment is made on a Dissolution Date, pari passu and rateably, to the 

Sukukholders the amount due to pay the Dissolution Distribution Amount; and 

(iv) fourth, only if such payment is made on a Dissolution Date, to the Issuer for its own account as 

incentive fees. 
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14-2-7 Condtion 6: Covenants and Undertakings 

1.4 The Issuer covenants and undertakes that, among other things, so long as any Sukuk remains current: 

(a) an amount equal to the Available Amount for the relevant period remains invested in the Mudaraba as 

immediately available funds in cash or cash equivalent which are available to the Mudareb in 

accordance with the terms of the Mudaraba Agreement; 

(b) to extent that the Mudaraba Assets do not exceed the value of the Mudaraba Capital, no Mudaraba 

Assets other than Mudaraba Profit are used to fund the amounts due to be paid from the Transaction 

Account under Condition 14-2-6(i) (Application of Proceeds – Transaction Account); 

(c) it will not, and will not permit any of its Material Subsidiaries (if any) to, directly or indirectly, create, 

incur, issue, assume, guarantee or otherwise become directly or indirectly liable, contingently or 

otherwise with respect to or otherwise become responsible for, contingently or otherwise, the payment 

of (collectively, incur as appropriate, an incurrence) any Financial Indebtedness (other than Permitted 

Financial Indebtedness), provided however, that the Issuer or any of its Material Subsidiaries (if any) may 

incur Financial Indebtedness if: 

(i) no Event of Default has occurred or is continuing (or would occur as a result of the incurrence of 

such Financial Indebtedness); and 

(ii) in respect of the Issuer only, such Financial Indebtedness ranks junior to or equal in right of 

payment with the Payment Obligations in the case of any distribution of assets of the Issuer in 

any liquidation of the Issuer; 

(d) it will not, and will not permit any of its Material Subsidiaries (if any), to create or permit to subsist any 

Security Interest, other than a Permitted Security Interest, upon, or with respect to, the whole or any 

part of its present or future undertaking, assets or revenues (including any uncalled capital) to secure 

any Relevant Indebtedness, or any guarantee or indemnity in respect of any Relevant Indebtedness, 

without at the same time or prior thereto securing the Sukuk equally and rateably with the same 

Security Interest as is created or subsisting to secure any such Relevant Indebtedness, guarantee or 

indemnity or such other Security Interest as shall be approved by an Extraordinary Resolution of the 

Sukukholders; 

(e) it shall not use the proceeds of the issue of the Sukuk for any purpose other than as set out in the Base 

Prospectus and the Sukuk Documents; 

(f) other than as required by the Companies Regulations, it shall not put to its directors or shareholders 

any resolution for or appoint any liquidator for its winding up or any resolution for the commencement 

of any other bankruptcy or insolvency proceeding with respect to it; 

(g) it shall maintain, or procure the maintenance of, the following financial covenants: 

(i) Total Shareholders’ Equity: the Issuer shall ensure that its total shareholders’ equity is not less 

than (SAR 750,000,000) seven hundred fifty million Saudi Riyals at any time; and 

(ii) Financial Indebtedness: the Issuer shall ensure that its Financial Indebtedness shall not at any 

time exceed 5x of its Total Shareholders’ Equity. 
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(h) it shall supply to the Sukukholders’ Agent:  

(i) as soon as the same become available, but in any event within 90 days after the end of each of its 

financial years its audited annual Financial Statements for that financial year; and 

(ii) its interim Financial Statements for each financial quarter as soon as the same become available, 

but in any event within thirty (30) business days after the end of each quarter of each of its 

financial year; 

(i) it shall supply to the Sukukholders’ Agent, with each set of Financial Statements delivered pursuant to 

Condition 1.4(h), an unaudited compliance certificate (and, only to the extent requested by the 

Sukukholders’ Agent, an audited compliance certificate) (any such compliance certificate, a 

Compliance Certificate) setting out (in reasonable detail) computations as to compliance with 

Condition 1.4(g) as at the date at which the relevant financial statements delivered were drawn up. The 

financial covenants set out in Condition 1.4(g) shall be tested by reference to the Financial Statements, 

which the relevant Compliance Certificate delivered pursuant to this Condition 1.4(i) accompanies. 

Each Compliance Certificate shall be available for inspection by any Sukukholder during normal business 

hours at the offices of the Issuer and the Sukukholders’ Agent; 

(j) it shall not enter into a single transaction or a series of transactions (whether related or not) and whether 

voluntary or involuntary to sell, lease, transfer or otherwise dispose of any asset, other than any sale, 

lease, transfer or other disposal: 

(i) made in the Issuer’s ordinary course of business; 

(ii) of assets in exchange for other assets comparable or superior as to type, value and quality; 

(iii) where the consideration receivable by the Issuer for such sale, lease, transfer or other disposal is 

cash in an amount which is at least equal to the market value (as determined by the 

Sukukholders’ Agent acting reasonably) of the relevant asset and such sale, lease, transfer or 

other disposal is entered into at arm’s length with a person or an entity which is not a Related 

Party; 

(iv) where the consideration receivable by the Issuer for such sale, lease, transfer or other disposal at 

the time of the transaction is in an amount which is less than the market value (as determined by 

the Sukukholders’ Agent acting reasonably) of the relevant asset, but the Issuer has the right to 

recover: 

(A) where the counterparty is a Subsidiary of the Issuer, the difference between the 

consideration receivable at the time of the transaction and the market value of the relevant 

asset at the time the relevant asset is subsequently disposed of by the counterparty or 

another Subsidiary (in case of a subsequent disposal by the counterparty to another 

Subsidiary of the Issuer) to a person or entity which is not a Subsidiary of the Issuer, at 

some time in the future not later than the date on which the relevant asset is disposed of 

to that person which is not a Subsidiary of the Issuer; or 

(B) where the counterparty is not a Subsidiary of the Issuer, the difference between the 

consideration receivable at the time of the transaction and the market value of the relevant 
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asset at the time of the transaction, at some time in the future not later than the date on 

which the relevant asset is subsequently disposed of by the counterparty; or 

(v) where the higher of the market value (as determined by the Sukukholders’ Agent acting 

reasonably) or consideration receivable (when aggregated with the higher of the market value or 

consideration receivable for any other sale, lease, transfer or other disposal by the Issuer, other 

than any permitted under paragraphs (i), (ii) and (iii) above) does not exceed an amount equal 

to (10%) ten per cent. of the Consolidated Net Assets of the Issuer (or its equivalent in another 

currency or currencies) in any financial year; 

(k) it shall make no substantial change to the general nature of its business from that carried on at the Issue 

Date; and 

(l) except as provided in Condition 14-2-17 (Meetings of Sukukholders; Modification), amend or agree to any 

amendment to any Sukuk Document to which it is a party (other than in accordance with the terms 

thereof). 

14-2-8 Condtion 7: Fixed Periodic Distribution Provisions 

(m) Application 

This Condition 14-2-8 (Fixed Periodic Distribution Provisions) is applicable to the Sukuk only if the Fixed 

Periodic Distribution Provisions are specified in the Applicable Final Terms as being applicable. 

(n) Periodic Distribution Amount 

Subject to Condition 14-2-6(i) (Application of Proceeds - Transaction Account) and Condition 14-2-11 (Payments), 

the Issuer shall instruct the Payment Administrator to distribute to the Sukukholders pro rata a distribution 

in relation to the Sukuk on each Periodic Distribution Date equal to the applicable Periodic Distribution 

Amount. If any Periodic Distribution Date is not a Business Day, the Periodic Distribution Date will be 

postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, 

in which event such Periodic Distribution Date shall be brought forward to the immediately preceding 

Business Day. 

In this Condition 14-2-8: 

Periodic Distribution Amount means, for each Periodic Distribution Period, an amount calculated as follows: 

 

Where: 

P = the Aggregate Nominal Amount of the Series as are current on the Record Date immediately preceding 

the last day of such Periodic Distribution Period; 

R = the Profit Rate; and 

D = the actual number of days in such Periodic Distribution Period. 

(o) Cessation of accrual 
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No further amounts shall be payable on any Sukuk from and including its due date for dissolution unless, 

upon due presentation, payment in respect of the Sukuk is improperly withheld or refused or unless default 

is otherwise made in respect of payment, in which event such amounts payable on the Sukuk shall continue 

to be due and payable. 

(p) Calculation of distribution in respect of Partial Periodic Distribution Amounts 

When a distribution is required to be calculated in respect of a period less than a full Periodic Distribution 

Period, it shall be calculated on the basis of the actual number of days elapsed in such period and an actual/360 

basis. 

(q) Notifications 

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, 

expressed, made or obtained for the purposes of this Condition by the Payment Administrator shall (in the 

absence of gross negligence, willful misconduct, fraud or manifest error) be binding on the Issuer, the 

Sukukholders’ Agent, the Payment Administrator and the Sukukholders and (subject as aforesaid) no liability 

to any such Person will attach to the Payment Administrator in connection with the exercise or non-exercise 

by it of its powers, duties and discretions under this Condition. 

(r) Rounding 

Amounts shall be rounded to the nearest sub-unit of the Specified Currency, half of any such sub-unit being 

rounded upwards or otherwise in accordance with applicable market convention. 

14-2-9 Condtion 8: Floating Periodic Distribution Provisions 

(s) Application 

This Condition 14-2-9 is applicable to the Sukuk only if the Floating Periodic Distribution Provisions are 

specified in the Applicable Final Terms as being applicable. 

(t) Periodic Distribution Amount 

Subject to Condition 14-2-6(i) (Application of Proceeds - Transaction Account) and Condition 14-2-11 (Payments), 

the Issuer shall instruct the Payment Administrator to distribute to the Sukukholders pro rata a distribution in 

relation to the Sukuk on each Periodic Distribution Date equal to the applicable Periodic Distribution Amount. 

If any Periodic Distribution Date is not a Business Day, the Periodic Distribution Date will be postponed to 

the next day which is a Business Day unless it would thereby fall into the next calendar month, in which event 

such Periodic Distribution Date shall be brought forward to the immediately preceding Business Day. 

In this Condition 14-2-9: 

Periodic Distribution Amount means, for each Periodic Distribution Period, an amount calculated as follows: 
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Where: 

P = the Aggregate Nominal Amount of the Series as are current on the Record Date immediately preceding 

the last day of such Periodic Distribution Period; 

S = the Reference Rate for the Periodic Distribution Period in which the Periodic Distribution Date falls; 

M = the Margin; and 

D = the actual number of days in such Periodic Distribution Period. 

(u) Reference Rate 

The reference rate (the Reference Rate) for each Periodic Distribution Period shall be determined by or on 

behalf of the Payment Administrator on the following basis: 

(i) the Payment Administrator will determine the relevant Saudi Arabian Interbank Offered Rate 

(SAIBOR) specified in the Applicable Final Terms which appears on the Relevant Screen Page 

(or such other page as may replace that page on that service, or such other service as may be 

nominated by the Payment Administrator as the information vendor for the purpose of 

displaying comparable rates) as of 11.00 a.m. (Riyadh time) on the Periodic Distribution 

Determination Date; or 

(ii) if such rate does not appear on that page, the Payment Administrator will: 

(A) determine the average rate at which deposits in Saudi Arabian Riyals are offered by the 

Reference Banks in the Saudi interbank market at approximately 11.00 a.m. (Riyadh time) 

on the Periodic Distribution Determination Date to prime banks in the Saudi interbank 

market for a period equal to the Reference Rate set forth in the Applicable Final Terms and 

in an amount that is representative for a single transaction in that market at that time; and 

(B) determine the arithmetic mean (rounded, if necessary, to the nearest ten thousandth of a 

percentage point, 0.00005 being rounded upwards) for such quotations where two or more 

quotations are available, 

and the Reference Rate shall be the rate or (as the case may be) the arithmetic mean so 

determined; and 

(iii) notwithstanding the provisions of paragraphs (i) and (ii) above, upon the occurrence of a 

SAIBOR Event, the Payment Administrator shall notify the Issuer accordingly and the Issuer 

shall consult with the Reference Banks as to whether there is a successor or replacement rate or 

alternative rate to SAIBOR in customary market usage (including whether any spread, which 

may be positive, negative or zero (or formula or methodology for calculating such spread) is to 

be applied to such successor, replacement or alternative rate, as formally recommended or 

provided for or in customary market usage, in relation to the replacement of SAIBOR with such 

successor, replacement or alternative rate), in which case such successor, replacement or 

alternative rate, after the application of any such spread (if applicable), shall be the Reference 

Rate for the determination of the Periodic Distribution Amount pursuant to this Condition 14-2-

9(t) and the Issuer shall notify the Payment Administrator in writing of such successor, 

replacement or alternative rate and any requirement to apply any such spread (if applicable) no 
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later than five (5) Business Days prior to the Periodic Distribution Determination Date, and the 

Payment Administrator shall determine the Reference Rate applicable to the Sukuk on each 

Periodic Distribution Determination Date following it being so notified, provided however, that if 

the Payment Administrator is unable to determine a rate or (as the case may be) an arithmetic 

mean in accordance with paragraph (ii) and (iii) above, in relation to any Periodic Distribution 

Period, the Reference Rate applicable to the Sukuk during such Periodic Distribution Period will 

be the Reference Rate or (as the case may be) arithmetic mean last so determined in relation to 

the Sukuk in respect of the most recent preceding Periodic Distribution Period. 

In this Condition 14-2-9: 

SAIBOR Event means the occurrence of any of the following events: 

(i) SAIBOR ceases to (a) be published for a period of at least five (5) Business Days; or (b) exist or be 

administered; or 

(ii) the supervisor or the administrator of SAIBOR announces that SAIBOR will cease to be published 

or has been or is to be discontinued, prohibited from use or has ceased or will cease to be 

representative, or that its use is or will be subject to restrictions or adverse consequences, and 

such cessation, discontinuation, prohibition, restrictions or adverse consequences has or have 

already occurred or will occur on or before the next Periodic Distribution Determination Date, 

in each case, such that the Payment Administrator is or will be no longer able to determine 

SAIBOR in accordance with Condition 14-2-9(u)(i) for the purposes of the determination of the 

Reference Rate on such Periodic Distribution Determination Date. 

(v) Publication 

The Payment Administrator shall cause the Reference Rate and the Periodic Distribution Amount determined 

by it, together with the relevant Periodic Distribution Date, to be notified to the Issuer and the Sukukholders’ 

Agent as soon as practicable after such determination but in any event not later than the first day of the 

relevant Periodic Distribution Period. Notice thereof shall also promptly be provided to the Registrar. The 

Payment Administrator shall be entitled to recalculate any Periodic Distribution Amount (on the basis of the 

foregoing provisions) without notice in the event of an extension or shortening of the relevant Periodic 

Distribution Period. 

(w) Cessation of accrual 

No further amounts shall be payable on any Sukuk from and including its due date for redemption unless, 

upon due presentation, payment in respect of the Sukuk is improperly withheld or refused or unless default 

is otherwise made in respect of payment, in which event such amounts payable on the Sukuk shall continue 

to be due and payable. 

(x) Calculation of distribution in respect of Partial Periodic Distribution Amounts 

When a distribution is required to be calculated in respect of a period less than a full Periodic Distribution 

Period, it shall be calculated on the basis of the actual number of days elapsed in such period and an actual/360 

basis. 
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(y) Notifications 

All notifications, opinions, determinations, Sukuk, calculations, quotations and decisions given, expressed, 

made or obtained for the purposes of this Condition by the Payment Administrator shall (in the absence of 

gross negligence, willful misconduct, fraud or manifest error) be binding on the Issuer, the Sukukholders’ 

Agent, the Payment Administrator and the Sukukholders and (subject as aforesaid) no liability to any such 

Person will attach to the Payment Administrator in connection with the exercise or non-exercise by it of its 

powers, duties and discretions under this Condition. 

(z) Rounding 

Amounts shall be rounded to the nearest sub-unit of the Specified Currency, half of any such sub-unit being 

rounded upwards or otherwise in accordance with applicable market convention. 

14-2-10 Condtion 9: Purchase and Cancellation of Sukuk 

(aa) Purchase 

The Issuer or any Subsidiary of the Issuer may at any time purchase Sukuk in the open market or otherwise 

and at any price agreed between the Sukukholder and the Issuer. 

(bb) Cancellation 

If any Sukuk are so purchased by the Issuer or any Subsidiary of the Issuer such Sukuk shall be cancelled and 

may not be reissued or resold. 

14-2-11 Condtion 10: Payments 

(cc) General 

Payments under the Sukuk shall be made by or on behalf of the Issuer in SAR by wire transfer to the Registered 

Account (as defined below) of the Sukukholder. The Dissolution Distribution Amount, each Periodic 

Distribution Amount, any Partial Periodic Distribution Amount and/or any Instalment Amount will be paid 

to the Sukukholder shown on the Register at the close of business on the relevant Record Date. 

All payments made by the Issuer into the Transaction Account shall be valid and, to the extent of the sums so 

paid, effective to satisfy and discharge the Issuer’s liability for monies payable by it to or to the order of the 

Sukukholders pursuant to the Sukuk Documents and these Conditions.  

For the purposes of this Condition 14-2-11 (Payments), a Sukukholder’s Registered Account means the SAR 

account maintained by or on behalf of such Sukukholder with a bank in the Kingdom as notified in writing 

to the Registrar not later than the relevant Record Date. 

(dd) Payments subject to applicable laws 

All payments in respect of the Sukuk are subject in all cases to: (i) any applicable fiscal or other laws and 

regulations in the place of payment, but without prejudice to the provisions of Condition 14-2-16 (Taxation); 

and (ii) any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the 

U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 to 1474 of the 

Code, any regulations or agreements thereunder, any official interpretations thereof or (without prejudice to 

Condition 14-2-16 (Taxation)) any law implementing an intergovernmental approach thereto. 
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(ee) Payments on Business Days 

Payment instructions shall be initiated for value on the due date, or, if any due date is not a Business Day, 

postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, 

in which event such Periodic Distribution Date shall be brought forward to the immediately preceding 

Business Day. A Sukukholder shall not be entitled to any distribution or other payment in respect of any delay 

in payment resulting from the due date for a payment not being a Business Day. 

14-2-12 Condtion 11: Redemption: Redemption of Sukuk 

(ff) Scheduled Redemption  

Unless previously redeemed, or purchased and cancelled in full, the Sukuk shall be redeemed on the Expiry 

Date and each Sukukholder shall receive its proportional share of the Dissolution Distribution Amount due 

to the Sukukholders from the proceeds of the Sukuk Assets. 

(gg) Scheduled Redemption in Part 

Unless previously redeemed, or purchased and cancelled in full, and if this Condition 14-2-12(gg) (Scheduled 

Redemption in Part) is expressed to be applicable in the Applicable Final Terms, the Issuer will redeem the 

Sukuk in instalments on each Periodic Distribution Date in an aggregate amount equal to the amount (each 

an Instalment Amount) set out opposite the relevant Periodic Distribution Date in the Applicable Final Terms. 

If any partial redemption of the Sukuk is made at any time otherwise than in accordance with this 

Condition 14-2-12(gg) (Scheduled Redemption in Part), then each Instalment Amount which falls to be paid after 

the date of such partial redemption shall be reduced by a proportion of such Instalment Amount which is the 

same proportion as the amount by which the Aggregate Nominal Amount of the Sukuk which was current 

was reduced as a result of such partial redemption bore to the Aggregate Nominal Amount of the Sukuk 

which was current of such Sukuk immediately prior to such partial redemption being made but after 

deducting any Instalment Amount to be paid on that date. 

(hh) Redemption at the Option of the Issuer 

If the Optional Dissolution (Call) option is specified in the Applicable Final Terms as being applicable, and 

subject to the value of the Sukuk Assets not being below the Aggregate Nominal Amount, the Sukuk may be 

redeemed at the option of the Issuer in whole, but not in part, on an optional dissolution date (the Optional 

Dissolution Date) which: 

(i) if the Floating Periodic Distribution Provisions are specified in the Applicable Final Terms as 

being applicable, then such Optional Dissolution Date must fall on a Periodic Distribution Date; 

or 

(ii) if the Fixed Periodic Distribution Provisions are specified in the Applicable Final Terms as being 

applicable, then such Optional Dissolution Date may fall on any date, 

on giving not less than thirty (30) nor more than sixty (60) days’ notice to the Sukukholders in accordance 

with Condition 14-2-18 (Notices) (which notice shall be irrevocable), at the Dissolution Distribution Amount. 
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(ii) Early Dissolution for Tax Reasons 

The Sukuk may be redeemed at the option of the Issuer in whole, but not in part on a tax redemption date 

(the Tax Redemption Date) which: 

(i) if the Floating Periodic Distribution Provisions are specified in the Applicable Final Terms as 

being applicable, then such Optional Dissolution Date must fall on a Periodic Distribution Date; 

or 

(ii) if the Fixed Periodic Distribution Provisions are specified in the Applicable Final Terms as being 

applicable, then such Optional Dissolution Date may fall on any date, 

on giving not less than thirty (30) nor more than sixty (60) days’ notice to the Sukukholders in 

accordance with Condition 14-2-18 (Notices) (which notice shall be irrevocable), at the Dissolution 

Distribution Amount, together with Periodic Distribution Amounts accrued (if any) to the Dissolution 

Date if a Tax Event occurs, where Tax Event means: 

(A) the Issuer has or will become obliged to pay additional amounts as provided or referred 

to in Condition 14-2-16 (Taxation) as a result of any change in, or amendment to, the laws 

or regulations of the Kingdom or any political subdivision or authority thereof or therein 

having the power to tax, or any change in the application or official interpretation of such 

laws or regulations, which change or amendment becomes effective on or after the Issue 

Date (as specified in the Applicable Final Terms); and 

(B) such obligation cannot be avoided by the Issuer taking reasonable measures available to 

it, 

then, provided, however, that no such notice of dissolution shall be given earlier than: 

(1) where the Sukuk may be dissolved at any time, ninety (90) days prior to the earliest 

date on which the Issuer would be obliged to pay such additional amounts if a 

payment in respect of the Sukuk were then due; or 

(2) where the Sukuk may be dissolved only on a Periodic Distribution Date, sixty (60) 

days prior to the Periodic Distribution Date occurring immediately before the 

earliest date on which the Issuer would be obliged to pay such additional amounts 

if a payment in respect of the Sukuk were then due. 

Prior to the publication of any notice of dissolution pursuant to this paragraph, the Issuer shall 

obtain and make available to the Sukukholders for inspection at its principal office during 

business hours: (a) a certificate signed by two directors of the Issuer, which shall be binding on 

the Sukukholders, stating that the Issuer is entitled to effect such dissolution and setting forth a 

statement of facts showing that the conditions precedent in (i) or (ii) and (A) and (B) above to the 

right of the Issuer to so redeem have occurred; and (b) an opinion of independent tax adviser of 

recognised standing to the effect that the Issuer has or will become obliged to pay such additional 

amounts as a result of such change or amendment. Upon such redemption, the Issuer shall be 

bound to redeem the Sukuk in accordance with this Condition 14-2-12(ii). 
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(jj) Dissolution following an Event of Default 

Upon the occurrence of an Event of Default (as defined in Condition 14-2-13 (Events of Default)), which is 

continuing, the Sukuk may be redeemed at the Dissolution Distribution Amount pursuant to Condition 14-2-

13 (Events of Default). 

(kk) No other Dissolution 

The Issuer shall not be entitled to redeem the Sukuk otherwise than as provided in this Condition 14-2-12 

(Redemption: Redemption of Sukuk) and Condition 14-2-10 (Purchase and Cancellation of Sukuk). 

(ll) Liquidation of the Mudaraba and distribution of remaining Sukuk Assets 

The Mudareb shall liquidate the Mudaraba Assets on the Business Day prior to the Dissolution Date. The 

proceeds of such liquidation (being the then current value of the Sukukholders’ share of the Mudaraba Assets 

including the Available Amount) shall be used to pay any shortfall in the amounts due to the Sukukholders 

and/or Sukukholders’ Agent on the Dissolution Date under the Sukuk (after taking into account any other 

amounts due to the Sukukholders under the Sukuk Documents) by payment of such amounts into the 

Transaction Account. Any surplus liquidation proceeds, after payment of the amounts (if any) described in 

this Condition 14-2-12(ll), may be granted by the Sukukholders to the Mudareb as an incentive fee for its own 

account. 

(mm) Cancellations 

All Sukuk which are redeemed will forthwith be cancelled and accordingly may not be held, reissued or 

resold. 

14-2-13 Condtion 12: Events of Default 

The occurrence and continuation of any of the following events and circumstances shall constitute an Event 

of Default: 

(nn) Non-payment:  The Issuer (acting in any capacity) fails to pay an amount in the nature of profit payable 

by it pursuant to the Sukuk or any Sukuk Document to which it is a party and the failure continues for 

a period of five (5) days, or the Issuer (acting in any capacity) fails to pay an amount in the nature of 

principal payable by it pursuant to the Sukuk or any Sukuk Document to which it is a party and the 

failure continues for a period of seven (7) days. 

(oo) Breach of other obligations:  The Issuer (in any of its capacities) does not comply with any provision 

of the Sukuk (other than those referred to in Condition 14-2-13(nn) (Non-payment) and Condition 14-2-

13(qq) (Financial covenants) or the Sukuk Documents), provided however, that if the failure to so comply 

is, in the opinion of the Sukukholders’ Agent, capable of remedy and is remedied within thirty (30) 

Business Days of the Sukukholders’ Agent giving written notice of such non-compliance, addressed to 

the Issuer, then no Event of Default shall occur on account of such non-compliance. For the avoidance 

of doubt, if the Issuer breaches any of its obligations under the Conditions or the Sukuk Documents — 

excluding cases of non-payment and financial covenants expressly mentioned in Condition 14-2-13(nn) 

(Non-payment) and Condition 14-2-13(qq) (Financial covenants) — such breach shall not be considered 

an "Event of Default" unless, in the opinion of the Sukukholders’ Agent, it is incurable or the Issuer fails 
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to remedy it within a period of thirty (30) Business Days from the date it receives a written notice from 

the Sukukholders’ Agent informing it of the breach. 

(pp) Mudaraba Shortfall: If specified in the Applicable Final Terms as being applicable, the value of the 

Mudaraba Assets at any time falls below a per cent. of the Aggregate Nominal Amount of such Series 

of Sukuk (with such per cent. to be determined based on the sole assessment of the Mudareb, which 

shall be conclusive and binding on the Issuer, the Sukukholders’ Agent and the Sukukholders and set 

out in the Applicable Final Terms). 

(qq) Financial covenants: As of 31 December of any year in which Sukuk remains current, any requirement 

of Condition 1.4(g) is not satisfied. 

(rr) Failure to take action:  Any action, Condition or thing at any time required to be taken, fulfilled or done 

in order:  

(i) to enable the Issuer to lawfully enter into, exercise its rights and perform and comply with its 

obligations under and in respect of the Sukuk or the Sukuk Documents; and  

(ii) to ensure that those obligations are legal, valid, binding and enforceable, is not taken, fulfilled or 

done. 

(ss) Unlawfulness: The Issuer is deemed to be in default of payment if it becomes unlawful, under the 

applicable laws and regulations of the Kingdom of Saudi Arabia or any other relevant jurisdiction, for 

the Issuer to perform or comply with any of its obligations under the Sukuk or the Sukuk Documents, 

in whole or in part. This includes situations where any of the Sukuk Documents or any of the obligations 

of the Issuer contained therein become illegal, invalid, non-binding, or unenforceable due to a change 

in regulations, a court ruling, or any other legal reason. Such a situation shall constitute an Event of 

Default, triggering the Sukukholders’ rights to take the legally available actions in accordance with the 

provisions of the Sukuk Documents and the applicable laws. 

(tt) Repudiation: The Issuer repudiates the Sukuk or any Sukuk Document. 

(uu) Insolvency and Insolvency Proceedings: 

(i) the Issuer or a Material Subsidiary (if any) is unable or admits inability to pay its debts as they 

fall due, suspends making payments on any of its debts by reason of actual or anticipated 

financial difficulties or, by reason of actual or anticipated financial difficulties, commences 

negotiations with one or more of its creditors with a view to rescheduling any of its indebtedness; 

or 

(ii) an administrator or liquidator is appointed (otherwise than for the purposes of, or pursuant to, 

a merger, amalgamation, reorganisation or restructuring whilst solvent on terms approved by an 

Extraordinary Resolution) over the whole or substantially all of the undertaking, assets and 

revenues of the Issuer or a Material Subsidiary (if any) and such appointment is not discharged 

within thirty (30) Business Days; or 

(iii) the Issuer or a Material Subsidiary (if any) makes a general assignment or an arrangement or 

composition with, or for the benefit of, its creditors in respect of any Financial Indebtedness 

(including any arrangement under the settlement to avoid the Bankruptcy Law issued pursuant 
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to Royal Decree No. M/50 dated 28/05/1439H (corresponding to 14/02/2018G) or declares a 

moratorium in respect of any of its Financial Indebtedness; or 

(iv) the Issuer or a Material Subsidiary (if any) ceases to carry on the whole or substantially all of its 

business (otherwise than for the purposes of, or pursuant to, a merger, amalgamation, 

reorganisation or restructuring whilst solvent on terms approved by an Extraordinary 

Resolution); or 

(v) an order is made or an effective resolution is passed for the winding up, liquidation or dissolution 

of the Issuer or a Material Subsidiary (if any) (otherwise than for the purposes of, or pursuant to, 

a merger, amalgamation, reorganisation or restructuring on terms approved by an Extraordinary 

Resolution); or 

(vi) any event occurs under the laws, regulations or rules of the Kingdom that has an analogous effect 

to any of the events referred to in Condition 14-2-13(uu)(i) to 14-2-13(uu)(v). 

(vv) Cross-default:  

(i) any Financial Indebtedness of the Issuer or any Material Subsidiary (if any) is not paid when due 

nor within any originally applicable grace period; or 

(ii) any Financial Indebtedness of the Issuer or any Material Subsidiary (if any) is declared to be or 

otherwise becomes due and payable prior to its specified maturity as a result of an event of 

default (however described); 

(iii) any Security Interest given by the Issuer or any Material Subsidiary (if any) for any Financial 

Indebtedness becomes enforceable and any step is taken to enforce the Security Interest 

(including the taking of possession or the appointment of a receiver, manager or other similar 

person, but excluding the issue of any notification to the Issuer or any Material Subsidiary (if 

any) that such Security Interest has become enforceable) unless the full amount of the Financial 

Indebtedness which is secured by the relevant Security Interest is discharged within thirty (30) 

Business Days of the later of the first date on which: (a) a step is taken to enforce the relevant 

Security Interest; and (b) the Issuer or any Material Subsidiary (if any) is notified that a step has 

been taken to enforce the relevant Security Interest; 

provided, however, that no Event of Default will occur pursuant to this Condition 14-2-13(vv) if the 

aggregate amount of Financial Indebtedness or commitment for Financial Indebtedness falling within 

Conditions 14-2-13(vv)(i), 14-2-13(vv)(ii) and 14-2-13(vv)(iii) above of the Issuer or a Material 

Subsidiary of the Issuer (if any) (but not the Issuer) is less than (SAR 25,000,000) twenty five million 

Saudi Riyals (or its equivalent in any other currency or currencies). 

(ww) Unsatisfied judgement: One or more judgment(s) or order(s) for the payment of an amount in excess 

of (SAR 25,000,000) ) twenty five million Saudi Riyals (or its equivalent in any other currency or 

currencies), whether individually or in aggregate is rendered against the Issuer or any of its Material 

Subsidiaries (if any) and continue(s) unsatisfied and unstayed for a period of thirty (30) Business Days 

after the date(s) thereof or, if later, the date therein specified for payment, unless such judgment(s) or 

order(s) are being appealed or defended in good faith and in respect of which adequate provision has 

been made in accordance with applicable accounting standards in the Kingdom. 
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If an Event of Default occurs and is continuing, the Sukukholders’ Agent shall as soon as is reasonably 

practicable after it receives notice thereof give notice of the occurrence of such Event of Default to the 

Sukukholders requiring them to indicate within a period of up to ten (10) Business Days, or such other date 

as is notified to Sukukholders by the Sukukholders’ Agent (the Exercise Period) whether they wish to exercise 

their rights pursuant to this Condition 14-2-13 (Events of Default). Any Sukukholder may then deliver a notice 

within such Exercise Period to the Sukukholders’ Agent (an Event of Default Notice). 

If the Sukukholders’ Agent receives an Event of Default Notice, the Sukukholders’ Agent shall promptly give 

notice to the Issuer and the Payment Administrator that such an Event of Default Notice has been received, 

specifying the Event of Default referred to therein (but so that such notice shall only be given in relation to 

the first Event of Default Notice received in respect of any Event of Default). If the Sukukholders’ Agent 

receives Event of Default Notices from at least the Required Sukukholders within the Exercise Period (as 

defined), the Sukukholders’ Agent shall promptly deliver to the Issuer an exercise notice (the Event of Default 

Exercise Notice) so notifying the Issuer (with a copy to the Sukukholders). The term "Required 

Sukukholders" in this context refers to Sukukholders representing not less than (50%) fifty per cent. of the 

Aggregate Nominal Amount of the Sukuk of the same Series outstanding on that date, as specified in the 

Declaration of Agency. 

Upon the delivery of the Event of Default Exercise Notice pursuant to this Condition 14-2-13 (Events of Default) 

and provided that the Event of Default in respect of such Event of Default Exercise Notice is continuing, the 

Sukukholders’ Agent may, at any time, and is irrevocably authorised on behalf of the Sukukholders to: (i) 

enforce such rights as it may have under the Sukuk Documents following an Event of Default; (ii) demand, 

claim, enforce and prove payment of the Dissolution Distribution Amount  applicable to the Sukuk as of the 

date on which Event of Default Notice(s) from the Sukukholders were first received (the Event of Default 

Date), from the Issuer; and (iii) file claims and proofs, give receipts and take all such proceedings and do all 

such things as the Sukukholders’ Agent sees fit to recover the Dissolution Distribution Amount. 

14-2-14 Condtion 13: Enforcement and Exercise of Rights 

(xx) The Sukukholders’ Agent may at any time, at its absolute discretion, take such action against the Issuer 

as it may think fit to enforce the provisions of the Sukuk or the Sukuk Documents, without the need to 

obtain prior approval from the Sukukholders or notify the Issuer. Nevertheless, The Sukukholders’ 

Agent shall not be bound to take any action against the Issuer under any Sukuk Documents unless: (i) 

requested to do so pursuant to Condition 14-2-13 (Events of Default); (ii) directed by an Extraordinary 

Resolution in this respect; or (iii) it receives a written request from the Sukukholders representing the 

required quorum in accordance with the provisions of the Sukuk Documents, provided that it has been 

indemnified, or provided with sufficient guarantees or funding in advance, to its satisfaction, for any 

liabilities or costs that may arise as a result of taking such action. 

(yy) No Sukukholder shall be entitled to proceed directly against the Issuer except in two specific cases: first, 

if the Sukukholders’ Agent becomes legally required, is requested to do so by the Required 

Sukukholders, or by virtue of an Extraordinary Resolution,   to take legal action against the Issuer, and 

fails to do so within forty (40) Business Days of becoming so bound or receiving the relevant request, 

and such failure is continuing; and second, the relevant Sukukholder or group of Sukukholders who 

propose to proceed hold at least 25% of the Aggregate Nominal Amount of the relevant Series then 

current on such date. Under no circumstances shall the Sukukholders’ Agent or any Sukukholders have 
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any right to sell or dispose of the Sukuk Assets in any way except pursuant to the provisions of the 

Sukuk Documents. 

14-2-15 Condtion 14: Declaration of Agency 

(zz) The Declaration of Agency entered into between the Issuer and the Sukukholders’ Agent shall be 

governed by the laws and regulations of the Kingdom of Saudi Arabia.  

(aaa) Pursuant to the Declaration of Agency, each Sukukholder by completing the Investor Application Form 

or by subscription to acquire or holding Sukuk, shall be deemed: 

(i) to have appointed the Sukukholders’ Agent as its agent, with full capacity, powers, duties, and 

authorities, in relation to the relevant Series of Sukuk on the terms set out in the Declaration of 

Agency, and in each supplemental declaration of agency; and  

(ii) to have ratified and accepted the entry by the Sukukholders’ Agent into the Sukuk Documents 

to which it is a party and the performance by the Sukukholders’ Agent of its obligations 

thereunder; and  

(iii) to have given an irrevocable and unconditional instruction requiring the Sukukholders’ Agent 

to, on the date fixed for payment of Dissolution Distribution Amount of a Series upon satisfaction 

of the relevant Payment Obligations, transfer and/or assign, at any time, in whole or in part, the 

remaining portion of the Sukuk Assets of the relevant Series to the Issuer (for its own account). 

The Sukukholders in respect of a Series of Sukuk may by way of Extraordinary Resolution revoke the 

appointment of the Sukukholders’ Agent for that Series of Sukuk by not less than thirty (30) days’ written 

notice to the Sukukholders’ Agent. The appointment of the Sukukholders’ Agent shall automatically 

terminate forthwith the Sukukholders' Agent becomes incapable of acting (due it being unlawful for the 

Sukukholders' Agent to so act or otherwise); the Sukukholders’ Agent admits in writing its insolvency or 

inability to pay its debts as they fall due. 

14-2-16 Condtion 15: Taxation 

All payments in respect of the Sukuk shall be made without withholding or deduction for, or on account of, 

any present or future taxes, zakat, levies, imports, duties, fees, assessments or other charges of whatever 

nature, imposed, levied, collected, withheld or assessed by or on behalf of any relevant jurisdiction (the 

Taxes), unless the withholding or deduction of the Taxes is required by law. In such event, the Issuer will pay 

additional amounts so that the full amount which otherwise would have been due and payable under the 

Sukuk is received by the Sukukholders, except that no such additional amount shall be payable to any 

Sukukholder that is not, or at any time cease to be, a Qualified Person. 

In these Conditions, references to the Dissolution Distribution Amount or Periodic Distribution Amounts (if 

any) or any Instalment Amount (and related expressions including, without limitation, the "nominal amount" 

of the Sukuk, Mudaraba Profit, Murabaha Profit) shall be deemed to include any additional amounts payable 

under this Condition 14-2-16 (Taxation) or any undertaking given in addition to or in substitution for it under 

the Declaration of Agency. 

Notwithstanding any other provision in these Conditions, the Issuer, the Sukukholders’ Agent and the 

Payment Administrator shall be permitted to withhold or deduct any amounts imposed pursuant to an 

agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 
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1474 of the Code (or any regulations thereunder or official interpretations thereof), or an intergovernmental 

agreement between the United States and another jurisdiction facilitating the implementation thereof, 

implementing legislation adopted by another jurisdiction in connection with these provisions, or any 

agreement with the U.S. Internal Revenue Service (or any fiscal or regulatory legislation, rules or practices 

implementing such an intergovernmental agreement) (any such withholding or deduction, a FATCA 

withholding). None of the Issuer or any Agent will have any obligation to pay additional amounts or 

otherwise indemnify a Sukukholder for any FATCA withholding deducted or withheld by the Issuer, the 

Payment Administrator or any other party as a result of any person not being entitled to receive payments 

free of FATCA withholding. 

The Sukukholders shall be responsible for capital gains tax, value added tax, income tax or zakat, and any 

other taxes and governmental charges assessed on them as a result of their holding/disposal of Sukuk. The 

above summary does not take into account the extent to which Sukukholders may be liable to pay income tax 

or zakat as a result of disposing of the Sukuk after their initial distribution on the Issue Date. 

14-2-17 Condtion 16: Meetings of Sukukholders; Modification 

(bbb) Meetings of Sukukholders 

The Declaration of Agency contains provisions for convening meetings of Sukukholders to consider any 

matter affecting their interests, including the sanctioning by an Extraordinary Resolution of a modification of 

the Sukuk, these Conditions or any relevant provision of the Declaration of Agency or any other Sukuk 

Document, subject to also obtaining the Issuer’s approval. Such a meeting may be convened by the Issuer or 

the Sukukholders’ Agent and shall be convened by the Issuer upon the request in writing of Sukukholders 

holding not less than one-third of the Aggregate Nominal Amount of the Series as are current on such date. 

The quorum at any meeting convened to vote on an Extraordinary Resolution will be two or more Persons 

holding or representing at least half of the aggregate nominal amount of the Series as are current on such date 

or, at any adjourned meeting, will be two or more Persons holding or representing at least one quarter of the 

Aggregate Nominal Amount of the Series as are current on such date. 

An Extraordinary Resolution requires the affirmative vote of at least three quarters of those represented in the 

relevant meeting in order for it to be passed. Any Extraordinary Resolution duly passed at any such meeting 

shall be binding on all Sukukholders of the relevant Series, whether present or not and whether voting on 

such Extraordinary Resolution or not. The Declaration of Agency provides that a written resolution signed by 

or on behalf of the holders of not less than (75%) seventy-five per cent. of the Aggregate Nominal Amount of 

the Series as are current on such date shall be as valid and effective as a duly passed Extraordinary Resolution. 

(ccc) Modification 

The Declaration of Agency provides that the Sukukholders’ Agent may agree, without the consent of the 

Sukukholders, to any modification of, or to any waiver or authorisation of any breach or proposed breach of, 

any of these Conditions or any of the provisions of the Declaration of Agency or any other Sukuk Documents, 

or may determine that an Event of Default, shall not be treated as such which in any such case, in the opinion 

of the Sukukholders’ Agent, is not materially prejudicial to the interests of the Sukukholders or to any 

modification of any of these Conditions or any of the provisions of the Declaration of Agency which is (in the 

opinion of the Sukukholders’ Agent) of a formal, minor or technical nature or which is made to correct a 

manifest error or to comply with mandatory provisions of law. Any such modification, waiver, authorisation 

or determination shall be binding on the Sukukholders and, unless the Sukukholders’ Agent agrees otherwise, 
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any such modification shall be notified to the Sukukholders as soon as practicable thereafter in accordance 

with Condition 14-2-18 (Notices) provided, however, that the Sukukholders' Agent shall not exercise any powers 

conferred upon it by clause 9.1 (Waiver) of the Declaration of Agency in contravention of any express direction 

by an Extraordinary Resolution or of a request in writing made by the Required Sukukholders (but no such 

direction or request shall affect any authorisation, waiver or determination previously given or made). 

In connection with the exercise by it of any of its powers, authorities or discretions (including, but without 

limitation, any modification, waiver or authorisation), the Sukukholders’ Agent shall have regard to the 

interests of the Sukukholders as a class but shall not have regard to any interests arising from circumstances 

particular to individual Sukukholders (whatever their number) and, in particular, but without limitation, need 

not have regard to the consequences of such exercise for individual Sukukholders (whatever their number) 

resulting from their being for any purpose domiciled or resident in, or otherwise connected with, or subject 

to the jurisdiction of, any particular territory and the Sukukholders’ Agent shall not be entitled to require, nor 

shall any Sukukholder be entitled to claim, from the Issuer, the Sukukholders’ Agent or any other Person any 

indemnification or payment in respect of any tax consequence of any such exercise upon individual 

Sukukholders. 

14-2-18 Condtion 17: Notices 

All notices to the Sukukholders will be sent to them by registered mail to their respective addresses on the 

Register. Any such notice shall be deemed to have been given on the fifth (5) day of mailing. In addition, 

notices of any meetings of Sukukholders shall be sent at least twenty-five (25) days prior to the date set for 

the initial meeting and at least thirty (30) days prior to the date set for any adjourned meeting and shall be 

valid if sent to the Sukukholders by registered mail to their respective addresses in the Register. Any such 

notice shall be deemed to have been given on the fifth (5th) day after the date of mailing. Each notice or 

communication shall be made in the English and Arabic languages. In case of any conflict between the Arabic 

and English texts of any notice or other communication made in both languages, the Arabic text shall prevail 

over the English text. 

14-2-19 Condtion 18: Indemnification and Liability of The Sukukholders’ Agent 

The Declaration of Agency contains provisions for the indemnification of the Sukukholders’ Agent in certain 

circumstances and for its relief from responsibility, including provisions relieving it from taking action unless 

indemnified and/or secured and/or prefunded to its satisfaction, in particular, in connection with the exercise 

of any of its rights in respect of the Sukuk Assets. The Sukukholders’ Agent shall in no circumstances take any 

action unless directed to do so in accordance with Condition 14-2-14 (Enforcement and Exercise of Rights), and 

then only if it shall have been indemnified and/or secured and/or prefunded to its satisfaction. 

The Sukukholders’ Agent makes no representation and assumes no responsibility for the validity, sufficiency 

or enforceability of the obligations of the Issuer under any Sukuk Document to which the Issuer is a party and 

shall not under any circumstances have any liability or be obliged to account to the Sukukholders in respect 

of any payment which should have been made by the Issuer or on its behalf, but is not so made, and shall not 

in any circumstances have any liability arising from the Sukuk Assets other than as expressly provided in 

these Conditions or in the Declaration of Agency. 

The Sukukholders’ Agent is excepted from: (a) any liability in respect of any loss or theft of the Sukuk Assets 

or any cash; (b) any obligation to insure the Sukuk Assets or any cash; and (c) any claim arising from the fact 
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that the Sukuk Assets are or any cash is held by or on behalf of the Sukukholders’ Agent or on deposit, unless 

such loss or theft arises as a result of the gross negligence or willful misconduct of the Sukukholders’ Agent. 

The Declaration of Agency also contains provisions pursuant to which the Sukukholders’ Agent is entitled, 

inter alia: (i) to enter into business transactions with the Issuer and/or any of the Issuer’s Subsidiaries (if any) 

and to act as agent or trustee for the holders of any other securities issued or guaranteed by, or relating to, the 

Issuer and/or any of the Issuer’s Subsidiaries; (ii) to exercise and enforce its rights, comply with its obligations 

and perform its duties under or in relation to any such transactions or, as the case may be, any such agency 

ship or trusteeship without regard to the interests of, or consequences for, the Sukukholders; and (iii) to retain 

and not be liable to account for any profit made or any other amount or benefit received thereby or in 

connection therewith. 

14-2-20 Condition 19: Governing Law and Jurisdiction 

(ddd) Governing law 

The Sukuk Documents and the Sukuk are governed by, and are to be construed in accordance with, the laws 

and regulations of the Kingdom. 

(eee) Jurisdiction 

The Committees shall have exclusive jurisdiction to hear and determine any suit, action or proceedings, 

and to settle any disputes, which may arise out of or in connection with the Sukuk or the Sukuk Documents 

and, for such purposes, all relevant parties (including, the Issuer and the Sukukholders) irrevocably submit 

to the jurisdiction of the Committees. No suit, action or proceedings which may arise out of or in connection 

with the Sukuk or the Sukuk Documents may be filed or brought outside the Kingdom and no court or any 

judicial authority outside the Kingdom shall have jurisdiction to hear any such claim.  
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14-3 Form of Applicable Final Terms  

Set out below is the form of Final Terms which will be completed for each Series issued under the Programme. 

[Date]  

Bidaya Finance Company 

Saudi joint stock company incorporated under commercial registration no. 10101432564 dated 25/06/1436H 

(corresponding to 14/04/2015G), with paid-up capital of (SAR 900,000,00) nine  hundred million Saudi Riyals 

divided over (90,000,000) ninety million shares) 

Issue of [Aggregate Nominal Amount of the Series] [Title of Sukuk] 

Under the (SAR 1,000,000,000) one billion Saudi Riyals Sukuk Issuance Programme 

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions set forth in 

the Base Prospectus dated [●] [and the Supplement to the Base Prospectus dated [●]] which [together] constitute[s] 

a base prospectus for the purposes of the offer of the Sukuk. This document constitutes the Final Terms of the Sukuk 

described herein and must be read in conjunction with the Base Prospectus. Full information on the Issuer and the 

offer of the Sukuk are only available on the basis of a combination of these Final Terms and the Base Prospectus. The 

Base Prospectus is available for viewing during normal business hours at the specified office of the Issuer at Al 

Ebdaa Tower, King Fahad Road, PO Box 93898, Riyadh 11683, Kingdom of Saudi Arabia, and copies may be obtained 

from such office. 

[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering should remain as set out below, even if "Not 

Applicable" is indicated for individual paragraphs or subparagraphs. Italics denote directions for completing the Final Terms.] 

1 Issuer: Bidaya Finance Company 

2 Series Number: [●] 

3 Specified Currency: SAR 

4 Aggregate Nominal Amount of 

the Series: 

[●] 

5 Issue Price: 100 per cent. of the Aggregate Nominal Amount of the Series. 

6 Specified Denominations: (SAR 1,000) one thousand Saudi Riyals 

7 Issue Date: [●] 

8 Expiry Date: [●] 
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9 Profit Rate [[●] per cent. per annum]  

[[SAIBOR] +/- [●] per cent. per annum] 

10 Status: Unsubordinated and (subject to Condition 1.4(c)) unsecured 

11 Offer Period [●] 

12 Date of Issuer board approval for 

issuance of Sukuk Series 

[●] 

13 Business Day: [A day on which commercial banks are open for general business in the 

Kingdom of Saudi Arabia/specify other] 

14 [Business Day Convention: [Amended as of/Specify other/Not Applicable]] 

Provisions Relating to Periodic Distributions 

15 Fixed Periodic Distribution 

Provisions: 

[Applicable/Not Applicable] 

(If not applicable, delete the remaining subparagraphs of this 

paragraph) 

 (a) Profit Rate: [●] per cent. per annum payable [annually/semi- 

annually/quarterly/monthly] in arrear 

 (b) Periodic Distribution 

Date(s): 

[●] [and [●]] in each year up to and including the Expiry Date [subject 

to adjustment in accordance with the Business Day Convention]  

16 Floating Periodic Distribution 

Provisions: 

[Applicable/Not Applicable] 

(If not applicable, delete the remaining subparagraphs of this paragraph) 

 (a) Margin: [●] per cent. per annum 

 (b) Periodic Distribution 

Date(s): 

[●] [and [●]] in each year up to and including the Expiry Date [subject 

to adjustment in accordance with the Business Day Convention]  

 (c) Manner in which the rate 

is to be determined: 

Screen Rate Determination 

 (d) Reference Rate: [●] 

 (e) Periodic Distribution 

Determination Date: 

[Second Business Day before the first day of the relevant Periodic 

Distribution Period] /[specify other] 
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 (f) Relevant Screen Page: [Reuters Screen SUAA/specify other] 

 (g) Relevant Time  [●] 

Provisions Relating to Redemption / Dissolution 

17 Condition 14-2-12(gg) 

(Scheduled Redemption in Part) 

[Applicable – scheduled redemption in part in accordance with the table 

below]  

Periodic Distribution Dates Instalment Amounts 

[●] [●] 

[●] [●] 

(To be completed as appropriate) 

  [Not Applicable] 

18 Dissolution Distribution 

Amount of each Sukuk 

[Dissolution Distribution Amount /specify other] 

19 Optional Dissolution (Call) 

pursuant to Condition 14-2-

12(hh) (Redemption: Redemption of 

Sukuk –Redemption at the Option of 

the Issuer): 

[Applicable]/ [Not Applicable] 

 (a) Optional Dissolution 

(Call) Amount of each 

Sukuk: 

[Dissolution Distribution Amount /specify other] 

 (b) Optional Dissolution Date: [Any Periodic Distribution Date/specify other] 

20 Dissolution Distribution 

Amount (Tax) of each Sukuk 

pursuant to Condition 14-2-12(ii) 

(Redemption: Redemption of Sukuk 

– Early Dissolution for Tax 

Reasons): 

[Dissolution Distribution Amount /specify other] 
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21 Dissolution Distribution 

Amount pursuant to 

Condition 14-2-12(jj) 

(Redemption: Redemption of 

Sukuk – Dissolution following an 

Event of Default): 

[Dissolution Distribution Amount /specify other] 

22 ZAKAT [The treatment of the relevant Series of Sukuk for Zakat purposes] 

Provisions in Respect of The Sukuk Assets 

23 Shares in Business Portfolio (i) in the case of the Mudareb [●] per cent. ([●]%) of the 

Business Portfolio; and 

  (ii) in the case of the Sukukholders [●] per cent. ([●]%) 

of the Business Portfolio. 

24 Mudaraba Capital 51% of the Aggregate Nominal Amount 

25 Murabaha Capital 49% of the Aggregate Nominal Amount 

26 Details of Transaction Account: Account No: [●] with [●] for Series No.: [●] 

Other Final Terms 

27 Listing and admission to trading [An application has been made to Capital Market Authority of the 

Kingdom for registration and offer of the Sukuk and to the Saudi Stock 

Exchange Company (“Tadawul”) for the Sukuk to be listed on 

Tadawul.] 

28 Estimate of total expenses related 

to the offer 

The offer expenses are estimated at approximately SAR [●], including 

the fees of the Arrangers, Dealer(s), Receiving Entities, legal advisors, in 

addition to marketing, arrangement, printing, distribution and other 

expenses related to the offer. These expenses will be fully borne by the 

Issuer. 

29 Subscription method Persons wishing to purchase the Sukuk of the relevant Series will be 

required to submit a duly completed form (an Investor Application 

Form) through the websites and platforms of the relevant Dealer(s) and 

the Receiving Entities that provide this electronic service to subscribers, 

or through any other means provided by the Dealer(s) and the 

Receiving Entities, before the end of the Offer Period and shall make 

payment for the Sukuk of such Series as per the instructions contained 

in the Investor Application Form. Applications to purchase Sukuk for 
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less than the Specified Denomination will not be accepted. The 

Applicable Final Terms will specify whether Receiving Entities, if any, 

will be appointed in respect of the issuance of each Series of Sukuk. For 

further details, please see section number [●] "Subscription Declarations". 

30 Receiving Entities [insert Receiving Entities details] 

31 Sukukholders’ Agent [●] 

32 Payment Administrator [●] 

33 Registrar Securities Depository Center Company (Edaa) 

34 Allocation method The allocation method of each Series of Sukuk will be specified in the 

Investor Application Form. The acceptance of any application form 

from a prospective investor, and the allocation of any Sukuk, will be at 

the discretion of the Issuer in consultation with the Arrangers in respect 

of the relevant Series of Sukuk. 

35 Programme Rating [The Programme has been assigned the rating of [●] by [●].] 

36 Use of Proceeds [See section [●] "Use of Proceeds" in the Base Prospectus/specify details] 

37 Other Qualified Person [●] 

38 Other final terms: [Not Applicable/give details] 

(When adding any other final terms consideration should be given as to 

whether such terms constitute "significant new factors" and consequently 

trigger the need for a supplement to the Base Prospectus) 

Distribution 

39 Arranger[s] [●] 

40 Dealer[s]: [●] 

41 [Dealer(s) authorised holding   [●]] 

42 Additional selling restrictions: [Not Applicable/give details] 

43 Minimum number of Sukuk to be 

subscribed for 

(5) five Sak 
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44 Minimum value of Sukuk to be 

subscribed for: 

(SAR 5,000) five thousand Saudi Riyals 

45 Maximum number of Sukuk to 

be subscribed for: 

[●] Sak 

46 Maximum value of Sukuk to be 

subscribed for: 

SAR [●] 

 

Responsibility 

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of the knowledge 

and belief of the Issuer (having made all reasonable enquires) the information contained in these Final Terms is in 

accordance with the facts and there are no other facts, the omission of which would make any statement herein 

misleading. 

Signed for and on behalf of Bidaya Finance Company 

By: ............................................................  

 ..........................................................  

Representative(s) of the Issuer 
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15 Subscription Declarations  

I. Programme Agreement: 

The Arrangers have entered into a programme agreement dated [●]G (as the same may be amended, supplemented 

or novated, the “Programme Agreement”) with the Issuer. Pursuant to the Programme Agreement, the Issuer has 

agreed with the Arrangers a basis upon which the Arrangers may from time to time agree to procure persons to 

purchase Sukuk issued under the Programme. The Arrangers shall have no obligation to purchase or underwrite the 

Sukuk. Any such agreement will extend to those matters stated under “Terms and Conditions of the Sukuk”. 

The Issuer has also agreed in the Programme Agreement to indemnify the Arrangers for certain of their expenses in 

connection with the establishment of the Programme and the offering and sale of the Sukuk thereunder. In the 

Programme Agreement, the Issuer has agreed to reimburse the Arrangers for certain of their expenses in connection 

with the establishment of the Programme, offer and sale of Sukuk under the Programme.  

Under the Programme Agreement, the Issuer has made a series of representations and warranties, including those 

relating to its capacity and authority, the required approvals, the financial information and the information 

contained in the Base Prospectus, together with its undertaking to update the Base Prospectus and to use the 

proceeds. The Issuer has also agreed to indemnify the Arrangers against certain liabilities in connection with the 

offer and sale of the Sukuk. The Programme Agreement entitles the Arrangers to terminate any agreement that they 

make to place Sukuk in certain circumstances prior to payment for such Sukuk being made to the Issuer including 

in the event that certain conditions precedent are not delivered or met to their satisfaction on the Issue Date. In this 

situation, the issuance of the Sukuk may not be completed. Investors will have no rights against the Issuer, Arrangers 

in respect of any expense incurred or loss suffered in these circumstances. 

The Programme Agreement is governed by the laws of the Kingdom of Saudi Arabia, with the Committee for the 

Resolution of Securities Disputes and the Appeal Committee designated as the competent authorities to hear any 

dispute arising therefrom. 

II. Application by Prospective Investors: 

The investor presentation period for each Series will be notified to prospective investors and will be outlined in the 

Applicable Final Terms (in respect of each Series, the “Offer Period”). The Issue Date for each Series of Sukuk will 

be a date notified by the Issuer and the Arrangers after the end of the relevant Offer Period and shall be specified in 

the Applicable Final Terms. 

Persons wishing to purchase the Sukuk of the relevant Series will be required to submit a duly completed form (an 

“Investor Application Form”) through the websites and platforms of the relevant Dealer(s) and the receiving 

Entities (“Receiving Entities”) that provide this electronic service to subscribers, or through any other means 

provided by the Dealer(s) and the Receiving Entities, before the end of the Offer Period and shall make payment for 

the Sukuk of such Series as per the instructions contained in the Investor Application Form. Applications to purchase 

Sukuk for less than the Specified Denomination will not be accepted. The Applicable Final Terms will specify 

whether Receiving Entities, if any, will be appointed in respect of the issuance of each Series of Sukuk, 

through which, an Eligible Person can subscribe to this Series during the Offer Period. As specified in Section (14) 

(Details on Sukuk, and the Terms and Conditions of the Sukuk) of this Base Prospectus, applications for Sukuk purchase 
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below the specified denomination will not be accepted. For further details, please refer to Section (15) (Subscription 

Declarations). 

Persons wishing to purchase the Sukuk will be required to declare that they have read and understood this Base 

Prospectus (including sections entitled “Important Notice” on page (c) and (5) (Risk Factors) and the terms and 

conditions of the Investor Application Form and accept in full and agree to the basis on which the offer of Sukuk is 

made. They will also be required to declare that all the information provided in the Investor Application Form is 

true and correct. 

The relevant offer periods, deadlines for the submission of the Investor Application Forms and the payment of 

subscription monies, the basis of the allocation and the final allocation process of each Series of Sukuk (the “Offering 

Process”) will be at the sole discretion of the Issuer in consultation with the relevant Arrangers and Lead Managers. 

Without prejudice to the aforementioned, the Issuer along with the Arrangers will endeavor to ensure that, during 

the Offering Process, the: (i) offering period will commence and remain open for a period of up to thirty (30) days; 

(ii) the allocation of the Sukuk of the relevant Series will be determined within a period of fifteen (15) days from the 

closing date of the subscription period; and (iii) the refund of excess subscription monies, if any, or subscription 

monies, as the case may be, will be made no later than fifteen (15) days from the date the allocation has been 

determined by the Issuer and the Arrangers.  

Details of the Offering Process with respect to each Series of Sukuk will be outlined in the announcement made by 

the Issuer on Tadawul website and in the Investor Application Form. The registration of the Sukuk of each Series 

will be made upon satisfaction by the Issuer of all relevant regulatory requirements and as specified in the Registry 

Agreement. 

III. Allocation method of each Series of Sukuk 

Allocation of the Sukuk of each Series will be at the discretion of the Issuer in consultation with the relevant 

Arrangers; and will be made following the end of the Offer Period. Once the allocation of Sukuk of such Series has 

been completed, the Issuer and Arrangers will cause the Profit Rate or as applicable, the Margin and Reference Rate, 

and the Aggregate Nominal Amount, together with the anticipated aggregate net proceeds, of the Sukuk of such 

Series, to be communicated to investors. 

All prospective investors must carefully read the Conditions prior to completing an application for the purchase of 

the Sukuk since the execution of the Investor Application Form constitutes acceptance of, and agreement to, the 

Conditions. 

Registration 

As soon as practicable following the Issue Date, the Issuer shall cause the Sukuk to be registered with the Registrar 

in the name of the purchasers of the Sukuk, whose names have been provided to the Registrar by the relevant Dealer. 

IV: Treatment of Sukuk for Zakat Purposes 

The Zakat Regulations were amended and supplemented by the Ministerial Resolution No. 58705 dated 21/09/1444H 

(corresponding to 12 April 2023G) (the “Amended Zakat Regulations”). Pursuant to the Amended Zakat 

Regulations, Zakat payers’ investment in sukuk, with no consideration of the classification of such sukuk in the 

financial statements, are eligible for deduction from Zakat base provided these sukuk are not for trading purposes. 
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Each investor must examine their own particular circumstances as to how the Zakat Regulations and the Amended 

Zakat Regulations may apply to their investment. The Applicable Final Terms will specify the treatment of the 

relevant Series of Sukuk for Zakat purposes. 

V: General: 

The Arrangers and the Dealer (whose details are stated in Section (2) (Corporate Directory) of this Base Prospectus) 

have represented and agreed, and each further Dealer appointed under the Programme will be required to represent 

and agree, that it will only offer the Sukuk in the Kingdom in accordance with any laws or regulations applicable in 

the Kingdom governing the issue, offering and sale of securities. 

The Arrangers and the Dealer (whose details are stated in Section (2) (Corporate Directory) of this Base Prospectus) 

have represented and agreed, and each further Dealer appointed under the Programme will be required to represent 

and agree, that it will (to the best of its knowledge and belief) comply with all applicable securities laws, regulations 

and directives in force in any jurisdiction in which it purchases, offers, sells or delivers any Sukuk or possesses or 

distributes this Base Prospectus. 

Offers and sales of the Sukuk in the secondary market may only take place in compliance with any applicable 

restrictions and requirements in the relevant jurisdiction and in all cases, the Sukuk shall not be offered or sold to 

retail clients outside of the Kingdom. 

None of the Issuer, the Arrangers, the Dealer(s) and the Sukukholders’ Agent represents that Sukuk may at any time 

lawfully be sold in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant 

to any exemption available thereunder, or assumes any responsibility for facilitating any such sale. Persons into 

whose possession this Base Prospectus or any Sukuk may come must inform themselves about, and observe, any 

applicable restrictions on the distribution of this Base Prospectus and the offering and sale of Sukuk. All purchasers 

of Sukuk must abide by, and are responsible for ensuring compliance with, all legal and regulatory restrictions and 

obligations applicable to them in all relevant jurisdictions. 

VI: Transfers and Payments: 

The Registrar will maintain the Register in respect of the Sukukholders and any transfers of the Sukuk of any Series 

in accordance with the provisions of the Registry Agreement as effected in Condition 14-2-4 (Register, Title and 

Transfers). 

In addition, pursuant to Condition 14-2-11 (Payments), all payments to be made by or on behalf of the Issuer to 

Sukukholders will be made to such Saudi Riyal-denominated accounts in the Kingdom as are notified from time to 

time to the Registrar and the Payment Administrator. Accordingly, investors will need to make appropriate 

arrangements to receive payments under any Sukuk in such an account. Investors are required to consult with their 

own advisers as to the requirements of setting up the accounts referred to above and must take any necessary action 

in respect of opening such accounts themselves. Neither the Issuer nor the Arrangers or the Dealer(s) are responsible 

for ensuring investors follow the correct procedures, regulations, and requirements for opening accounts to receive 

payments, and they accept no liability for any direct or indirect loss resulting from actions or inactions related to 

setting up these accounts. 
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VII: The Arrangers and the Dealer(s) transacting with the Issuer: 

The Arrangers, the Dealer(s) and each of their respective affiliates have engaged, and may in the future engage, in 

investment banking and/or commercial banking transactions with and may perform services to the Issuer and its 

affiliates in the ordinary course of business for which they may receive fees. 

In particular, in the ordinary course of its business activities, the Arrangers, the Dealer(s) and each of their respective 

affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related 

derivative securities) and financial instruments (including bank loans) for their own account and for the accounts of 

their customers. Such investments and securities activities may involve securities and/or instruments of the Issuer 

and its affiliates (including the Sukuk). The Dealer(s) and each of their respective affiliates that have a financing 

relationship with the Issuer and its affiliates routinely hedge their credit exposure to the Issuer and its affiliates 

consistent with their customary risk management policies. Typically, the Arrangers, and Dealer(s) and each of their 

respective affiliates would hedge such exposure by entering into transactions which consist of either the purchase 

of credit default swaps or the creation of short positions in securities, including potentially the Sukuk. Any such 

short positions could adversely affect future trading prices of the Sukuk.  

The Arrangers, the Dealer(s) and each of their respective affiliates may also make investment recommendations and/ 

or publish or express independent research views in respect of such securities or financial instruments and may 

hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments. In 

connection with any offering of Sukuk, the Arrangers and Dealer(s) and each of their respective affiliates may act as 

an investor for its own account and may take up Sukuk in the offering and in that capacity may retain, purchase or 

sell for its own account such Sukuk and any securities of the Issuer or related investments and may offer to sell such 

securities or other investments otherwise than in connection with an offering. Such persons do not intend to disclose 

the extent of any such investment or transactions otherwise than in accordance with any legal or regulatory 

obligation to do so. 

IX: Trading, Clearing and Settlement: 

The Sukuk will be listed on or before [•]H (corresponding to[•]G) on Tadawul and as such will be traded, cleared 

and settled in accordance with the procedures applicable to debt instruments listed on Tadawul. The Issuer cannot 

predict the date on which trading in the Sukuk will commence and potential investors must refer to the 

subsection Registry Agreement under Section (5) (Risk Factors) of this Base Prospectus. 

X: Exchange Overview and Trading Process: 

In 1990G, full electronic trading of securities in the Kingdom was introduced. The Tadawul system was founded in 

2001G as the successor to the Electronic Securities Information System. Trading in securities occurs through a fully 

integrated trading system covering the entire trading process, from the execution of the trade transaction through 

settlement thereof via the DSS which is managed by Edaa. Trading occurs each Business Day between 10:00 am and 

3:00 pm (Sunday through Thursday of each week), during which time orders are executed. Outside such hours, 

orders can be entered, amended or cancelled from 9:30 am to 10:00 am. New entries and inquiries can be made from 

1:00 am of the opening session. These times may be changed by the Exchange. 

Transactions take place through the automatic matching of orders. Each order is accepted and its priority is 

determined according to the price. In general, market orders (orders placed at the best price) are executed first, 
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followed by limit orders. If several orders are generated at the same price, they are executed according to the time 

of entry. The Tadawul system distributes a comprehensive range of information through various channels, including 

in particular the Tadawul website on the internet and Tadawul information link, which supplies trading data in real 

time to information providers such as Reuters and Bloomberg. 

Transactions are automatically settled during the day, i.e., the transfer of securities takes place once the transaction 

is executed. Issuers are required to disclose all material information and decisions that are important for investors 

via the Tadawul system. Tadawul is responsible for the surveillance and monitoring of the market participants in 

terms of their compliance with the Exchange Rules to ensure fair trading and an orderly market. The Company must 

disclose all decisions and important information to investors through the “Tadawul” System. The Tadawul System 

is responsible for monitoring the market, with the aim of ensuring fair trading and efficient market operations. 

XI: Subscription Undertakings: 

By completing the Investor Application Form, each investor: 

a. agrees to subscribe for the Issuer’s Sukuk in such number as specified in the Investor Application Form; 

b. declares that they have read the Base Prospectus and understood all its content;  

c. accepts all offering instructions, the terms and conditions of the Sukuk mentioned in the Base Prospectus, 

Investor Application Form, and the Applicable Final Terms; 

d. accepts the number of Sukuk allocated thereto (to the maximum of the amount subscribed for) according to the 

Investor Application Form and other subscription instructions and terms mentioned in the Investor Application 

Form and Base Prospectus; 

e. undertakes not to cancel or amend the Investor Application Form after submitting it to the Arrangers or 

Dealer(s); and 

f. undertakes that they will not assign their right to claim damages caused directly by incorrect or incomplete 

material information contained in the Base Prospectus, or by omitting any material information that should 

have been part of the Base Prospectus and could affect their decision to purchase the Sukuk.  
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16 Taxation and Zakat  

The following is a general description of certain Zakat/tax considerations relating to the Sukuk issued under the 

Base Prospectus it is only summary and does not purport to be a comprehensive description of all the tax/Zakat 

considerations relating to this Base Prospectus and is not intended as tax/Zakat advice which may be relevant to a 

decision to subscribe for, purchase, own or dispose of the Sukuk and does not purport to deal with the tax/Zakat 

consequences applicable to all categories of investors, some of which (such as Dealer(s) in securities or commodities) 

may be subject to special rules. Prospective purchasers of the Sukuk should consult their tax advisers as to the 

consequences under the tax laws of the country in which they are resident for tax purposes of acquiring, holding 

and disposing of the relevant Sukuk and receiving payments under those Sukuk. This summary is based upon the 

laws in force in the Kingdom as in effect on the date of this Base Prospectus and is subject to any change in laws that 

may take effect after such date, on which changes could be made on a retroactive basis. 

Income Tax 

According to the Income Tax Law issued under Royal Decree No. M/1 dated 15/1/1425H in (corresponding to 

06/03/2004G) and its executive regulations issued under Ministerial Resolution No. 1535 dated 11/6/1425H 

(corresponding to 11/08/2004G), as amended from time to time (the “Income Tax Law”), a resident company in the 

Kingdom with foreign (i.e., non-GCC) ownership (on its foreign partner’s (shareholder’s) share) and a non-resident 

who carries out business in the Kingdom through a Permanent Establishment (as defined below, other than a 

Permanent Establishment of GCC persons that meets the conditions set out under Article 2(4) of the Zakat 

Regulations) are subject to corporate income tax in the Kingdom at the rate of 20% (if not engaged in oil and 

hydrocarbon production activities). Resident companies wholly owned by GCC Persons (in addition to persons 

subject to Zakat listed below under the section entitled “Zakat”) are subject to Zakat instead of corporate income 

tax. Resident companies owned jointly by GCC and non - GCC Persons are subject to corporate income tax in respect 

of the share of their taxable profit attributable to the ownership (legal or beneficial) percentage held by non-GCC 

Persons and Zakat on the ownership (legal or beneficial) percentage held by GCC Persons. 

Shares held directly by GCC Persons or via other GCC companies (where the shareholding structure does not fall 

outside of the GCC) in a resident company are subject to Zakat and not income tax. However, shares of the resident 

capital Company owned either directly or indirectly by non-GCC are subject to Corporate Income Tax. In 

determining the tax/Zakat profile of a Saudi tax/Zakat resident company, the Zakat, Tax and Customs Authority 

(“ZATCA”) applies a “look-through” approach to determine whether the up-stream shareholding structure at any 

point exists outside of the GCC (i.e. look through the ownership structure until the ultimate owner). 

Non-GCC natural persons resident in the Kingdom who are not performing commercial activities in the Kingdom 

(as defined in Chapter 1—Article 1 of the Income Tax Law, and Chapter 1—Article 1 of the Zakat Regulations, as 

defined below) are not currently subject to income tax or Zakat in the Kingdom according to existing practices of 

ZATCA (as compliance/ administration of Income Tax Law is not currently enforced by ZATCA on individuals). 

Zakat 

Zakat is a religious obligation imposed on Muslims under Shari’ah rules to pay a fixed percentage of their wealth 

for the relief of poverty. In the past, Zakat has been imposed based on various Fatwas issued by religious scholars 

based on Shari’ah principles and also based on the various circulars issued by the ZATCA from time to time. In 2017, 
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Zakat executive regulations of the Kingdom were issued by the Ministry of Finance under Ministerial Resolution 

No. 2082 dated 01/06/1438H (corresponding to 28 February 2017G) (the “Previous Zakat Regulations”). 

The Previous Zakat Regulations were effective from the date of their issuance and superseded all prior directives, 

resolutions, instructions and circulars issued by the ZATCA. Subsequently, in 2019, the Ministry of Finance issued 

Zakat executive regulations under Ministerial Resolution No. 2216 dated 07/07/1440H (corresponding to 14 March 

2019G) (the “Zakat Regulations”). The Zakat Regulations came into effect (and replaced the existing Zakat 

Regulations issued in 2017G) for financial years starting from 1 January 2019G. According to the New Zakat 

Regulations, Zakat is assessed on Saudi/GCC nationals or entities owned by Saudi/GCC nationals carrying out 

business activities in the Kingdom. 

The rules governing the calculation of Zakat are complex. Separate rules are applicable for the calculation of Zakat 

by Zakat payers who are engaged in the Kingdom in financing activities (licensed by the Saudi Central Bank) and 

Zakat payers who are engaged in the Kingdom in non- financing activities. Section (16) (Taxation and Zakat) of this 

Base Prospectus broadly covers the Zakat consequences of investment in Sukuk by the investors who are engaged 

in non-financing activities in the Kingdom. 

According to the Zakat Regulations, Zakat is assessed on and applicable to: 

• GCC Persons resident in the Kingdom; 

• resident companies wholly owned by GCC Persons that are resident in GCC and on the ownership (legal or 

beneficial) percentage held by GCC Persons with respect to a resident company jointly owned by GCC and non-

GCC Persons;  

• GCC Persons that are resident in GCC carrying out activities in the Kingdom through a Permanent 

Establishment for Zakat purposes (“PE – Zakat”) as defined under Chapter 1—Article 2(4) of the Zakat 

Regulations (except for non-resident GCC Persons who do not meet certain conditions, as mentioned below, in 

which case they would be subject to Zakat (and not corporate income tax)); and 

• resident companies listed on a financial market in the Kingdom on the shares held by GCC persons and non- 

GCC Persons (except for ownership by founder shareholders and those considered founder shareholders based 

on the Bylaws or other legal documents), and on the shares held by government entities. 

Notwithstanding the above, Zakat is not assessed/applicable to: 

• resident companies operating in the oil and hydrocarbon production sector; and 

• any entity (or zakat payer) for which ZATCA issues a decision to exempt from Zakat. 

For completeness, as per the Zakat Regulations, a Permanent Establishment of a GCC person in the Kingdom is 

subject to Zakat (and not corporate income tax) provided at least two of the following three conditions are met in 

respect of central management of such Permanent Establishment (as set out under Chapter 1 - Article 2(4)): 

a. board of directors’ ordinary meetings which are held regularly and where main policies and decisions 

relating to management and running of the Permanent Establishment’s business are held and made in the 

Kingdom; 

b. senior executive decisions relating to the Permanent Establishment’s functions such as executive directors 

and deputies’ decisions are made in the Kingdom; and 
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c. the Permanent Establishment’s business is mainly (i.e. 50% or more of its revenues) generated from the 

Kingdom. 

There are certain rules that apply to the method of calculating the Zakat liability. In general, Zakat on zakat payers 

engaged in non-financing activities is currently levied on the higher of the adjusted Zakatable profits or the Zakat 

base (following a Hijri year) which, in general, comprises equity, loans and credit balances (subject to certain 

conditions) and provisions reduced by, among other items, certain deductible long-term investments, tangible and 

intangible assets. The Zakat rate on the Zakat base is 2.678% if a zakat payer is following the Gregorian financial 

year and 2.5% If a Zakat payer is following Hirji financial year. The Zakat rate on Zakatable profit is 2.5% regardless 

of the financial year (Gregorian or Hijri) followed by the zakat payer. 

The Zakat Regulations were amended and supplemented by the Ministerial Resolution No. 58705 dated 21/09/1444H 

(corresponding to 12 April 2023G) (the “Amended Zakat Regulations”). Pursuant to the Amended Zakat 

Regulations, Zakat payers’ investment in sukuk, with no considerations of the classification of such sukuk in the 

financial statements, are eligible for deduction from Zakat base provided these sukuk are not for trading purposes. 

Each investor must examine their own particular circumstances as to how the Zakat Regulations and the Amended 

Zakat Regulations may apply to their investment. GCC individuals resident in the Kingdom for tax/Zakat purposes 

should in principle be subject to Zakat in the Kingdom if they carry out activities in the Kingdom. 

Special Zakat Rules for Financing Activities 

Special Zakat rules were issued pursuant to Ministerial Decision No. 2215 dated 07/07/1440H (corresponding to 14 

March 2019G) as amended pursuant to Ministerial Decision No. 137 dated 06/02/1445H (corresponding to 22 August 

2023G) (Zakat Calculation for Financing Companies) which are applicable to resident Zakat payers engaged in 

financing activities, such as banking and finance lease activities, and which are licensed by SAMA. These Zakat rules 

are based on the attributable method in computing Zakat, by calculating the Zakatable assets and sources of funds 

subject to Zakat which depend on the residual maturity profile of all assets and liabilities. 

The rules provide for minimum and maximum cap amounts for the Zakat base depending on the net profit or net 

loss of the Zakat payer as per their financial statements: 

Scope If the Zakat payer has reported net profit (1) If the Zakat payer has not reported net 

profit(2) 

Minimum 4 times net profit 4 times of 10% of gross profit 

Maximum cap 8 times net profit 8 times of 10% of gross profit 

(1) Net profit means profit before provision for Zakat. 

(2) If there is no gross profit, the minimum and maximum caps shall not apply. 
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Withholding Tax 

Saudi Arabian resident persons and Permanent Establishments of non-resident entities in Saudi Arabia are required 

to withhold taxes on payments to non-residents, including GCC residents, if such payment is from a source in the 

Kingdom. Withholding tax rates vary from 5% to 20% depending on the nature of the underlying payment. Loan 

Charges (akin to interest) paid to non-residents attract a 5 percent. withholding tax. 

Withholding tax is imposed on payments against services and not on goods. Services are defined to mean any work 

performed for compensation except for the purchase and sale of goods or any other properties. 

Withholding tax is reduced or eliminated pursuant to the provisions of an applicable double tax treaty signed 

between a non-resident’s country of tax residence and Saudi Arabia. The application of double tax treaties in Saudi 

Arabia may take place under one of two methods: (i) a refund mechanism that requires the payor to subject the 

relevant payment to withholding tax based on the Domestic tax regulations and then submit a refund request to the 

ZATCA based on the exemptions and benefits available based on provisions of the relevant Double Tax Avoidance 

Treaties; or (ii) the automatic application of Double Tax Avoidance Treaties which provides for the possibility of the 

payor to not subject the relevant payment to withholding tax in the first place. Both mechanisms require the 

beneficiary/recipient to provide certain documents and forms to the ZATCA (such as, among others, Form Q7/B 

issued by the ZATCA, i.e. a tax residency certificate). 

Income earned by Sukukholders from their investment in the Sukuk in the nature of profit is akin to a financing 

activity and as such, should be considered as a Loan Charge as per Article 5(1) of the executive regulations of the 

Income Tax Law. Loan Charges (akin to interest) paid to a non-resident attracts 5% withholding tax. 

Capital Gains Tax 

According to Article 2 of the Income Tax Law, Persons Subject to Taxation (as defined below) include non- Residents 

in the KSA with taxable income generated from sources in the Kingdom and without a Permanent Establishment for 

tax purposes in the Kingdom (other than Permanent Establishment of a GCC person as defined under Article 2 of 

the new Zakat regulations, the treatment of which is discussed in “—Zakat” above). 

Further, Article 1(2) of the executive regulations of the Income Tax Law defined the applicable tax on such a Person 

as being subject to the following: 

a. withholding tax, if the income generated is stipulated under Article 68 of the Income Tax Law; and 

b. capital gains tax, if the income is derived from disposal of fixed and traded assets, or from disposal of shares 

in a resident company under the general provisions of the Income Tax Law. 

Based on the above, if the sale of the Sukuk by the Sukukholders is considered a source of income in the Kingdom, 

then the related income (or capital gain) will be subject to 20% corporate income tax in the Kingdom according to 

the rules for computation of capital gain tax provided in the Income Tax Law for non-Residents. 
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Capital gains realised from the disposal of securities (such as the Sukuk) traded inside or outside the Kingdom are 

exempt from tax in the KSA if the following conditions are met: 

a. The disposal is carried out in accordance with the regulations of the Tadawul or the disposal is carried out 

outside of the KSA, but such securities are also traded on Tadawul; and 

b. The investor did not hold the securities before the effective date of the Income Tax Law (i.e., 30 July 2004G). 

Capital gains realised from disposal of the Sukuk by: (a) a resident Sukukholder; (b) a non-resident Sukukholder 

with a Permanent Establishment for tax purposes (if such gain is attributed to such Permanent Establishment’s 

activities); and (c) a Permanent Establishment of a Sukukholder that is a GCC person as defined under Article 2 of 

the New Zakat regulations (if such gain is attributed to the Permanent Establishment’s activities) will not be subject 

to capital gains tax. However, such gains will be included in the total income of such Sukukholders subject to 

corporate income tax or Zakat in the Kingdom. 

For Zakat purposes, the Issuer undertakes to treat the Sukuk it issues as equity capital, regardless of their 

classification in the Issuer’s financial statements. In such case, the Sukuk shall be deductible from the zakat base of 

the investors, provided they are held on a non-trading basis and the Issuer has declared, through any document 

accepted by the Authority, that such Sukuk are treated as equity capital in the Zakat declaration. The Issuer may not 

alter such treatment during the tenor of the Sukuk. 

GCC Sukukholders resident in the Kingdom 

Sukukholders who are GCC persons and tax residents in the Kingdom are not subject to Saudi Arabian income tax, 

whether by withholding or direct assessment, in respect of any payment or gain realised in respect of the Sukuk. 

However, such Sukukholders could be subject to Zakat if the ownership of the Sukuk is attributable to their business 

activities. This summary does not consider the extent to which such Sukukholders would be liable to Zakat as a 

consequence of acquiring, holding or disposing of its Sukuk. This summary does not consider the extent to which a 

potential Sukukholder would be liable to zakat as a consequence of acquiring, holding or disposing of its Sukuk. 

However, pursuant to the Amended Zakat Regulations, Zakat payers’ investment in sukuk, with no considerations 

of the classification of such sukuk in the financial statements, and provided the Issuer adds such sukuk as part of its 

equity, are eligible for deduction from the Zakat base provided these sukuk are not for trading purposes. 

A natural person with a permanent residence in the Kingdom 

A natural person who is resident in the Kingdom will not be subject to Zakat and tax, whether by withholding or 

direct assessment, in respect of payments in the nature of profits or gains realised in respect of the Sukuk, provided 

the ownership of the Sukuk is not attributable to any business activities conducted by the natural person. If such 

income is connected to such Sukukholders’ business activity in the Kingdom, such amounts generally will be subject 

to Zakat in the Kingdom. 

A legal entity established under the law of a GCC country other than the Kingdom, with a Permanent Establishment in the 

Kingdom. 

A legal entity of a GCC country having a Permanent Establishment in the Kingdom (i.e., a branch of a GCC legal 

entity) will be subject to Saudi Arabian corporate tax on the income of the Permanent Establishment, including any 

income from the Sukuk, which is attributable to a Permanent Establishment. All payments in the nature of profit 
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(except capital gains arising from a disposal of securities traded on the Tadawul) in respect of the Sukuk will be part 

of such Sukukholder’s gross income, if the payment is attributable to the Permanent Establishment. The gross 

income, less deductible costs and certain other adjustments will be subject to income tax at the current rate of 20% 

Furthermore, any transfer of the after-tax profit to the head office of the Permanent Establishment will be considered 

to be a distribution of profit and will be subject to a further 5% withholding tax. 

Non-GCC Sukukholders Resident in the Kingdom 

Sukukholders who are non-GCC persons (excluding natural persons) resident in KSA, as defined in Article 3 of the 

Income Tax Regulation, will be subject to corporate income tax. 

All payments in the nature of profit (except capital gains arising from a disposal of securities traded on the Exchange) 

in respect of the Sukuk will be part of the Sukukholder’s gross income. The gross income, less deductible costs and 

certain other adjustments will be subject to corporate tax at the current rate of 20% 

Sukukholders who are non-GCC natural persons and resident in the Kingdom who are not performing commercial 

activities in the Kingdom (as defined in Chapter 1, Article 1 of the Income Tax Law) are not currently subject to 

Saudi Arabian income tax on any interest payment received or gain realised in respect of the Sukuk, according to 

existing practices of ZATCA (as compliance/administration of Income Tax Law is not currently enforced by ZATCA 

on individuals). 

Sukukholders who are Non-resident in the Kingdom 

Sukukholders, either natural persons or legal entities, who are not resident in the Kingdom (whether such 

Sukukholders are Saudi Arabian nationals or non-Saudi Arabian nationals, including Sukukholders resident in the 

GCC) should be subject to Saudi Arabian withholding tax on any payments received by them from the Issuer, in 

respect of the Sukuk, on the basis that such payments are received from, prima facie, a Saudi resident entity which 

is incorporated in the Kingdom. 

Application of double tax treaties in the Kingdom may take place under one of two methods: (i) a refund mechanism 

that requires the payor to subject the relevant payment to withholding tax after which a refund request of the 

withholding tax may be submitted to ZATCA; or (ii) application of double tax treaties which provides for the 

possibility of the payor not subjecting the relevant payment to withholding tax. Both mechanisms require the 

beneficiary to provide certain documents and forms to ZATCA (such as a tax residency certificate). 

For completeness, as the payment of profits (if any) on the Sukuk will be made through the Payment Administrator 

(as defined in the Conditions), some Sukukholders (subject to tax advice sought for specific cases and in relevant 

jurisdictions by the Sukukholders) may not be able to prove to their local tax authorities that withholding tax has 

been applied to interest payments, and therefore may not be able to obtain the benefit of any applicable double tax 

treaty relief or credit for tax withheld. 

Notwithstanding the above, pursuant to the terms of the Sukuk, to the extent that any withholding tax is deducted, 

the Issuer will generally be obligated to pay such additional amounts as will result in receipt by the Sukukholders, 

after such withholding or deduction, of such amounts as would have been received by them had no such 

withholding or deduction been required. Sukukholders who are non-residents with a Permanent Establishment in 

the Kingdom (as defined in Article 4 of the executive regulations of the Income Tax Law) will be subject to Saudi 
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Arabian income tax on a Permanent Establishment’s income, including income from the Sukuk which is attributable 

to a Permanent Establishment. Furthermore, pursuant to Article 63(6) of the executive regulations of the Income Tax 

Regulation, a Permanent Establishment will be subject to a withholding tax at the rate of 5% On remittance of after-

tax profits / deemed profit to its head office. 

VAT 

Certain financial services, including those where the consideration payable in respect of the services is by way of an 

implicit margin or spread (including but not limited to interest, spread, margin or other implicit margin), are treated 

as exempt supplies from a Saudi Arabian VAT perspective. Further, the exemption also applies to the issue or 

transfer of a debt security, equity security, or any other transferable document recognising an obligation to pay a 

monetary amount to the bearer. 

“Sukuk” is not a defined term for Saudi Arabian VAT purposes, but is akin in nature to a debt security. According 

to Article 29(3) of Saudi Arabian VAT executive regulations, Islamic finance products, being financial products 

under contract which are Shari’ah compliant, and which simulate the intention and achieve effectively the same 

result as a non-Shari’ah compliant financial product will be treated in the same manner as the equivalent non- 

Shari’ah financial product for the purpose of applying for exemption from VAT. Any additional fee in respect of a 

service by way of an explicit fee, such as an administration charge in relation to the issue of a security, would be 

treated as consideration for a taxable supply subject to VAT at standard rate where the supply is made in Saudi 

Arabia. Such an additional fee could be subject to VAT under a reverse charge mechanism if it is received by a VAT-

registered taxpayer in the Kingdom from a supplier located outside Saudi Arabia. 

Income generated by holding the Sukuk or trading gains from its sale should be treated as VAT-exempt or outside 

the scope of VAT (depending on the client-specific circumstances of the transaction) for Saudi Arabian VAT 

purposes. The VAT exemption does not apply to fees charged by intermediary parties for their services. 

The precise reporting requirements related to the various payments and receipts associated with the aforementioned 

transactions will depend on the residence of the Sukukholders, their types of activity and whether they are registered 

for Saudi Arabian VAT purposes. However, with the exception of explicit fees or charges, any trading gains should 

not be subject to VAT as they should either be treated as outside the scope or exempt for the purposes of Saudi 

Arabian VAT. 

General 

Natural persons who are Sukukholders at the time of their death are generally not subject to inheritance or other 

taxes of a similar nature in the Kingdom, although distribution on inheritance is considered disposal of the asset for 

tax purposes. Sukukholders will not be deemed to be resident, domiciled or carrying on business in the Kingdom 

solely by reason of holding any Sukuk. 

For the purpose of this Zakat and Tax summary, the following definitions should apply: 

“Income Tax Law”, means Income Tax Law issued under Royal Decree No. M/1 dated 15/1/1425H (corresponding 

to 06 March 2004G) and its executive regulations issued under Ministerial Resolution No. 1535 dated 11/06/1425H 

(corresponding to 11 August 2004G), as amended from time to time. 
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“Dividends” According to the assigned definition stipulated in Article 63 (6) of the executive regulations of the 

Income Tax Law, means any distribution by a resident company to a non-resident shareholder, and any profits 

transferred by a permanent establishment to related parties; the following should be considered: 

• Dividends by companies engaged in natural gas investment, oil and hydrocarbons are not subject to withholding 

tax. 

• Partial or full liquidation of a company is deemed to be dividends for payments in excess of paid- in capital; and 

• Imposition of a distributing company to income tax shall not preclude imposition of withholding tax on its 

Dividends. 

“GCC person” means: 

a. a citizen of any of the member countries of the Cooperation Council of the Arab States of the Gulf (namely, 

the Kingdom, the United Arab Emirates, the Kingdom of Bahrain, the Sultanate of Oman, the State of Qatar 

and the State of Kuwait); and 

b. any legal entity owned by GCC citizens and established under the laws of a GCC country with no non-GCC 

entity in the chain of ownership between GCC citizens and the legal entity; 

“Persons Subject to Taxation” means as defined in Article 2 of the executive regulations of the Income Tax Law, 

are: 

a. a resident capital company with respect to the shares owned directly or indirectly by non-Saudi partners, as 

well as the shares owned directly or indirectly by persons working in the production of oil and 

hydrocarbonates. Excluding shares owned directly or indirectly by persons working in the production of oil 

and hydrocarbonates in resident capital companies listed in the Saudi capital markets and the shares owned 

directly or indirectly by these companies in capital companies; 

b. a resident non-Saudi natural person who carries on business activities in the Kingdom; 

c. a non-resident who carries on business activities in the Kingdom through a permanent establishment; 

d. a non-resident with other taxable income from sources within the Kingdom; 

e. a person engaged in the field of natural gas investment; and 

f. a person engaged in the production of oil and hydrocarbons. 

“Residency” is defined pursuant to Article 3 of the executive regulations of the Income Tax Law as follows: 

a.  A natural person is considered a resident in KSA for a taxable year if he meets either of the following 

conditions: 

1. he has a permanent place of residence in KSA and resides in KSA for a total of not less than thirty (30) 

days in the taxable year; or 
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2. he physically resides in KSA for a period of not less than one hundred and eighty-three (183) days in the 

taxable year. 

For the purposes of this paragraph, residence in KSA for part of a day is considered residence for the whole day, 

except in the case of a person in transit between two points outside KSA. 

b. A company is considered resident in KSA during the taxable year if it meets either of the following 

conditions: 

1. It is formed in accordance with the Saudi Arabian companies law promulgated pursuant to Royal Decree 

M/6 dated 22/03/1388H (corresponding to 21/07/1965G), as amended from time to time; or  

2. Its central management is located in KSA. 

“Permanent Establishment” means a permanent enterprise of a non-resident in the Kingdom which represents a 

permanent place for the non-resident’s activity where it conducts the activity either fully or partly; this also includes 

the activities conducted by the non-resident through a dependent agent (dependent agent having the meaning 

specified in the Income Tax Law). A non-resident carrying out an activity in the Kingdom through a licensed branch 

(as defined in Article 4(b)4 of the Income Tax Law) is considered to have a Permanent Establishment in the Kingdom. 
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17 Documents Available for Inspection  

The following documents will be available for inspection at the Issuer’s registered office on the 20th floor of Al-Ibdaa 

Tower, King Fahd Road, Kingdom of Saudi Arabia, on weekdays (excluding Fridays, Saturdays, and official 

holidays) between 9:00 a.m. and 5:00 p.m., from •/ •/ 1447H (corresponding to •/ •/ 2026G)   to •/ •/ 1447H 

(corresponding to •/ •/ 2026G), provided this period is at least 3 days before the offering begins for each series issue. 

a. A copy of CMA’s announcement approving the registration and offering of the Sukuk; 

b. A copy of Tadawul’s approval on the listing of the Sukuk; 

c. SAMA’s non-objection on the issuance of the Sukuk; 

d. The resolution by the Issuer’s board of director approving the establishment of the Programme and the 

issuance of the Sukuk; 

e. The Bylaws of the Issuer; 

f. Other Constitutional Documents 

g. The Commercial Registration Certificate of the Issuer; 

h. The Financial Statements; 

i. The Sukuk Documents.; and 

j. Consent Letters: 

1) for Financial Advisors, Legal Advisor and Dealer(s), to include their names and logos in the Base 

Prospectus.  

2) For Auditors, to include their names, logos, and statements in the Base Prospectus. 
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18 Financial Statements and Chartered Accountant’s Report  

This section contains the Issuer’s Unaudited Interim Financial Statements for the financial period ended 31 March 

2025G together with the auditor’s report on such financial period, and the Issuer’s Audited Financial Statements as 

at and for the years ended 31 December 2022G, 31 December 2023G, 31 December 2024G, together with the 

Auditor’s report on such financial years. 

All have been submitted as part of the application for the registration and offer of the Sukuk to the Capital Market 

Authority of the Kingdom of Saudi Arabia. 
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19 Bylaws 

A copy of the Bylaws was submitted as part of the application for the registration and offer of the Sukuk to the 

Capital Market Authority of the Kingdom of Saudi Arabia 

 

 

 



ساسأ    ماظن
ليومتلل    ةيادب    ةكشر

ةمهاسم



ليومتلل    ةيادب    ةكشر   ـ  ل سا  سلأا    ما  ظنلا
( ةمهاسم    ةكشر  )

ةكشرلا    سيسأت   :  لولأا    بابلا

سيسأتلا   :  لىولأا    ةدالما
ةمهاسم    ةكشر    ماظنلا    اذهو    ةيذيفنتلا    هحئاولو   1443/12/1  خيراتب  (  م/132  ) مقر    كيللما    موسرلماب    رداصلا    تاكشرلا    ماظن    ماكحلأ    اقبط    سسؤت

 : ىلي    الم   اقفو    ةيدوعس

ةكشرلا    مسا   :  ةيناثلا    ةدالما
( ةمهاسم    ةكشر  )  ليومتلل    ةيادب    ةكشر

ةكر   شلل    سيئرلا    زكرلما   :  ةثلاثلا    ةدالما
.ةرادلإا    سلجم    نم   رارقب    اهجراخ    وأ   ةكلملما    لخاد    عورف    اهل    أشني    نأ   زوجيو    ضايرلا    ةنيدم   في  ةكشرلل    سيئرلا    زكرلما    عقي

ةكشرلا    ضارغأ   :  ةعبارلا    ةدالما
: ةيلاتلا    ضارغلأا    ذيفنتو    ةلوازمب    ةكشرلا    موقت

بابلا ةئفلا

ينمأتلا    ةطشنأو    ةيلالما    ةطشنلأا يليومتلا    راجيلإا

ينمأتلا    ةطشنأو    ةيلالما    ةطشنلأا ىرخلأا    ضورقلا    حنم    لاكشأ

.تدجو    نإ   ةصتخلما    تاهجلا    نم   ةمزلالا    صيخاترلا    ىلع    لوصحلا    دعبو    ةعبتلما    ةمظنلأا    قفو    اهضارغأ    ةكشرلا    سرامتو

ةكر   شلا    ةد ـ م  :  ةسماخلا    ةدالما
.ةددحم    يرغ   ةكشرلا    ةدم  • 

م ـ ه سلأاو    لا  لما   سأر   :  نياثلا    بابلا

لا  لما   سأر   :  ةسداسلا    ةدالما
ةيواستم    يمسأ    مهس  (  90000000  ) لىا   مسقم    يدوعس    لاير  (  900000000.0)  يدوعس    لاير    نويلم    ةئامعست   ب ردصلما    ةكشرلا    لام    سأر    ددح
لاير    نويلم    ةئامعست    غلبم    ادقن    هنم    عوفدلما    ةميقو  ، ةيدقن    صصح    لباقم    ةيداع    مهسأ    اهعيمجو   ، يدوعس    لاير  (  10.0  ) اهنم    لك   ةميق  ، ةميقلا

 .  اهل    صخرلما    كونبلا    دحأ    ىدل    ردصلما    لالما    سأر    نم   ةعوفدلما    ةيدقنلا    غلابلما    عاديا    مت   دقو  ، يدوعس    لاير  (  900000000.0  ) يدوعس

مهسلأا   في  باتتكلاا   :  ةعباسلا    ةدالما
لماكلاب    ةعوفدم    يدوعس    لاير   900000000.0  ةغلابلا    ردصلما    لالما    سأر    مهسأ    لماك   في  نومهاسلما    بتتكا

ينمهاسلما    لجس   :  ةنماثلا    ةدالما
 50 - 1 

769487       بلطلا    مقر    1        ةينوتركللإا    ةخسنلا    مقر    ضايرلا        سيیئرلا    زكرلما

2025/08/03  :  ليدعتلا    خيرات



ماقرأو  ،  مهنم    لك   اهكلمي    تيلا    مهسلأا    ددعو  ،  مهنهمو    مهتماقإ    نكامأو    مهتانايبو    مهتايسنجو    ينمهاسلما    ءامسأب    ًاصّاخ    لاًجس    ةكشرلا    دعت  -1
تانايبب    يراجتلا    لجسلا    ديوزت    ةكشرلا    ىلع  -2 .ةكلملما   في  هظفح    بجيو  ،  لجسلا    اذه    دادعإ    ىلع    دقاعتت    نأ   ةكشرللو  ،  اهنم    عوفدلما    ردقلاو    مهسلأا

نم   وأ   يراجتلا    لجسلا    ىدل    ةكشرلا    ديق    خيرات    نم   امًوي    شرع   ةسمخ    للاخ    هيلع    أرطي    ليدعت    يأو    ةدالما    هذه    نم  1  ةرقفلا   في  هيلإ    راشلما    لجسلا
.لاوحلأا    بسحب    ليدعتلا    خيرات

مهسلأا    لوادت   :  ةعساتلا    ةدالما
.ديقلا    اذه    خيرات    نم   لاإ   يرغلا    وأ   ةكشرلا    ةهجاوم   في  مهسلا    ةيكلم    لقنب    دتعيُ    لاو   ينمهاسلما    لجس   في  ديقلاب    ةكشرلا    مهسأ    لوادتت

ةميقلا    ةافوتسم    يرغلا    مهسلأا    عيب   :  ةشراعلا    ةدالما
قيرط    نع   هغلابإ    دعب    ةرادلإا    سلجلم    زاج   ،  ددحلما    دعولما   في  ءافولا    نع   فلخت    اذإو  ،  كلذل    ةددحلما    ديعاولما   في  مهسلا    يقبتلما    عفدب    مهاسلما    متزلي  .1

تيلا    طباوضلل    ًاقفو    نيلعلا    دازلما   في  مهسلا    عيب  ،  ينمهاسلما    لجس   في  تبثلما    هناونع    ىلع    وأ ،  ةثيدحلا    ةينقتلا    قرط    نم   يأ   وأ   نيوتركللاا    ديبرلا
ءافولل    عيبلا    ةليصح    فكت   لم  اذإو    .مهسلا    بحاص    لىإ   قيابلا    درتو    اهل    ةقحتسلما    غلابلما    عيبلا    ةليصح    نم   ةكشرلا    فيوتست  .2 .ةصتخلما    ةهجلا    اهددحت
دنع    اهتميقب    ءافولا    نع   فلختلما    مهسلأاب    ةلصتلما    قوقحلا    ذافن    قلعيُ  .3  .مهاسلما    لاومأ    عيمج    نم   قيابلا    فيوتست    نأ   ةكشرلل    زاج  ،  غلابلما    هذهب

فياص    نم   بيصن    ىلع    لوصحلا    قح   لمشتو  ،  ةدالما    هذه    نم  1  ةرقفلا    مكحل    اقًفو    اهنم    قحتسلما    عفد    وأ   اهعيب    ينح   لىإ   اهل    ددحلما    دعولما    ءاضقنا
عفد    عيبلا    موي    لىإ   عفدلا    نع   فلختلما    مهاسملل    زوجي    كلذ    عمو  ،  اهتارارق    ىلع    تيوصتلاو    تايعمجلا    روضح    قحو    اهعيزوت    ررقتي    تيلا    حابرلأا

ىلع    لوصحلا    بلط   في  قحلا    مهاسملل    نوكي    ةلاحلا    هذه    فيو   نأشلا    اذه   في  ةكشرلا    اهتقفنأ    تيلا    تافوصرلما    اهيلإ    ًافاضم    هيلع    ةقحتسلما    ةميقلا
شرؤتو   ،  هتاذ    مقرلا    لمحت    ةديدج    ةداهش    يترشلما    يطعتو  ،  ةدالما    هذه    ماكحلأ    ًاقفو    عيبلما    مهسلا    ةداهش    ةكشرلا    يغلت  .4 .اهعيزوت    ررقت    تيلا    حابرلأا

.ديدجلا    كلاملل    ةمزلالا    تانايبلا    جاردإ    عم   عيبلا    عوقوب    ينمهاسلما    لجس  في 

مهسلأا    ليوحت   :  شرع   ةيداحلا    ةدالما
ةقفاوم    ىلع    لوصحلا    ىرخأ    ةئف    وأ   عون    لىإ   مهسلأا    نم   ةئف    وأ   عون    ليوحتل    طترشي  .2 .ىرخأ    ةئف    وأ   عون    لىإ   مهسلأا    نم   ةئف    وأ   عون    ليوحت    زوجي  .1

طوشر    ققحت    دنع    ىرخأ    ةئف    وأ   عون    لىإ   ا�يئاقلت    اهلوحت    ىلع    مهسلأا    رادصإ    رارق    صني    تيلا    تلااحلا    كلذ    نم   نىثتسيو  ،  ةيداعلا    يرغ   ةماعلا    ةيعمجلا
ليوحتلا    ىلع    اهيف    بتتري    تيلا    تلااحلا   في  تاكشرلا    ماظن    نم   ةئالما    دعب    ةشراعلا    ةدالما   في  ةدراولا    ماكحلأا    يسرت  .3 .ةددحم    ةدم    ضيم   دعب    وأ   ةنيعم

ةلباق    مهسأ    لىإ   اهتائف    نم   ةئف    يأ   وأ   ةزاتملما    وأ   ةيداعلا    مهسلأا    ليوحت    زوجي   4.لا  .مهسلا    ةئف    وأ   عونب    ةلصتلما    تاماتزللااو    قوقحلا    ءاغلإ    وأ   ليدعت
.ةكشرلا   في  ينمهاسلما    عيمج    ةقفاومب    لاإ   اهتائف    نم   ةئف    يأ   وأ   دادترسلال

مهسلأاب    ةلصتلما    تاماتزللااو    قوقحلا    ليدعت   :  شرع   ةيناثلا    ةدالما
ةلصتلما    دويقلا    وأ   تاماتزللاا    وأ   قوقحلا    نم   ّيأ    ءاغلإ    وأ   ليدعتل    طترشي  .1 :  مهسلأاب    ةلصتلما    تاماتزللااو    قوقحلا    ليدعت  :  ةشرع    ةيناثلا    ةدالما

ةئف    وأ   عونب    ةلصتلما    تاماتزللااو    قوقحلا    ءاغلإ    وأ   ليدعت    كلذ    نع   جتن    اذإ    ىرخأ    ةئف    وأ   عون    لىإ   مهسلأا    نم   ةئف    وأ   عون    يأ   ليوحتل    وأ ،  مهسلأاب
ةقفاوم    ىلع    لوصحلا  ،  ينمهاسلما    نم   ىرخأ    ةئف    قوقحب    ساسم    اهيلع    بتتري    ةنيعم    ةئف    وأ   عون    نم   مهسأ    رادصلإ    وأ ،  اهليوحت    متيس    تيلا    مهسلأا

وأ   ءاغللإا    وأ   ليدعتلا    اذه    نم   نوراضي    نيذلا    مهسلأا    باحصأ    نم   تاكشرلا    ماظن    نم   يننامثلاو    ةعساتلا    ةداملل    اقًفو    ةنوكم    ةصاخ    ةيعمج
ةديدج    مهسأ    رادصإ    زوجي    لاف ،  دادترسلال    ةلباق    مهسأ    ةكشرلا    مهسأ   في  تناك    اذإ  .2 .ةيداعلا    يرغ   ةماعلا    ةيعمجلا    ةقفاومو  ،  رادصلإا    وأ   ليوحتلا
مهسلأا    باحصأ    نم   تاكشرلا    ماظن    نم   يننامثلاو    ةعساتلا    ةداملل    اقًفو  -  ةنوكم    ةصاخ    ةيعمج    ةقفاومب    لاإ   اهتائف    نم   يأ   ىلع    ةيولوأ    اهل    نوكت

.رادصلإا    اذه    نم   نوراضي    نيذلا

لالما    سأر    ةدايز   :  شرع   ةثلاثلا    ةدالما
سأر    دودح   في  ردصلما    لالما    سأر    ةدايز    ةقبسلما    يدوعسلا    يزكرلما    كنبلا    ةعنامم    مدع    ىلع    لوصحلا    دعبو    ةكشرلا    ةرادإ    سلجم    نم   رارقب    زوجي  .1
يزكرلما    كنبلا    ةعنامم    مدع    ىلع    لوصحلا    دعبو    ةيداعلا    يرغ   ةماعلا    ةيعمجلل  .2 .لماكلاب    عفدُ    دق   ردصلما    لالما    سأر    نوكي    نأ   ىلع  ،  هب   حصرلما    لالما

ناك    اذإ    هلمكأب    عفد    دق   لالما    سأر    نوكي    نأ   طترشي    لاو   .لاًماك    عفد    دق   لالما    سأر    نوكي    نأ   طشرب    ةكشرلا    لام    سأر    ةدايز    ررقت    نأ   ةقبسلما    يدوعسلا
.اهليوحتل    ةررقلما    ةدلما    دُعب    هِتنت    لمو   مهسأ    لىإ   ةيليومت    كوكص    وأ   نيد    تاودأ    ليوحت    لباقم    تردص    مهسأ    لىإ   دوعي    لالما    سأر    نم   عوفدلما    يرغ   ءزجلا
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لالما    سأر    ضيفخت   :  شرع   ةعبارلا    ةدالما
ةجاح    ىلع    داز    اذإ    لالما    سأر    ضيفخت    ررقت    نأ   ةقبسلما    يدوعسلا    يزكرلما    كنبلا    ةعنامم    مدع    ىلع    لوصحلا    دعبو    ةيداعلا    يرغ   ةماعلا    ةيعمجلل  -1
ماظن    نم   ينسمخلاو    ةعساتلا    ةدالما   في  دراولا    دحلا    نود    ام   لىإ   لالما    سأر    ضيفخت    اهدحو    ةيرخلأا    ةلاحلا   في  زوجيو    رئاسخب    تينم    اذإ    وأ   ةكشرلا

ةكشرلا    تاماتزلاو    ضيفختلل    ةبجولما    بابسلأا    نع   ةرادلإا    سلجم    هدعي    ةماعلا    ةيعمجلا   في  نايب    ةولات    دعب    لاإ   ضيفختلا    رارق    ردصي    لاو ،  تاكشرلا
، ةكشرلا    ةجاح    ىلع    هتدايز    ةجيتن    لالما    سأر    ضيفخت    ناك    اذإ  -2  .ةكشرلا    تاباسح    عجارم    نم   ريرقت    نايبلا    اذهب    قفريو  ،  اهب    ءافولا   في  ضيفختلا    رثأو

عامتجا    دقعل    ددحلما    خيراتلا    نم   لقلأا    ىلع    امًوي    ينعبرأو    ةسمخ    لبق    ضيفختلا    ىلع  -  تدجو    نا   مهتاضاترعا    ءادبإ    لىإ   يننئادلا    ةوعد    تبجو
دقع    دعومو  ،  هدعبو    ضيفختلا    لبق    لالما    سأر    رادقم    حضوي    نايب    ةوعدلاب    قفري    نأ   ىلع  ،  ضيفختلا    رارق    ذاختلا    ةيداعلا    يرغ   ةماعلا    ةيعمجلا

نأ   ةكشرلا    ىلع    بجو   ،  روكذلما    دعولما   في  هتادنتسم    ةكشرلا    لىإ   مدقو    يننئادلا    نم   يأ   ضيفختلا    ىلع    ضترعا    نإف  ،  ضيفختلا    ذافن    خيراتو    عامتجلاا
تاذ    نم   امًهسأ    ينلماحلا    ينمهاسلما    ينب   ةاواسلما    ةاعارم    بجي  -3 .لاًجآ    ناك    اذإ    هب   ءافولل    ًايفاك    ًانامض    هل   مدقت    نأ   وأ   لاًاح    ناك    اذإ    هنيد    هيلإ    يدؤت

.لالما    سأر    ضيفخت    دنع    ةئفلاو    عونلا

ةرادلإا    سلجم   :  ثلاثلا    بابلا

ةكشرلا    ةرادإ   :  شرع   ةسماخلا    ةدالما
ةيداعلا    ةماعلا    ةيعمجلا    مهبختنت    ةيعيبطلا    ةفصلا    يوذ    نم   اصًاخشأ    اونوكي    نأ   طترشيو    اوضع   (9)  نم   فلؤم    ةرادإ    سلجم    ةكشرلا    ةرادإ    لىوتي  (  (أ

  .تاونس    عبرأ    نع   ديزت   لا  ةدلم    ينمهاسملل
تىلااك    ةرادلاا    سلجم   في  لمعلا    ةقيرط    ددحي  (  (ب

ةرادلاا    سلجم    ءاضعا    نم %  51  روضحب    عامتجلال    حيحصلا    باصنلا    نوكيو

ءاضعلاا    نم %  51  ةقفاومب    تارارقلا    ذاختلإ    حيحصلا    نىوناقلا    باصنلا    نوكيو

تاسلجلا    روضحب    ليكوتلا    سلجلما    ءاضعلأ    زوجي    لاو

سلجلما    ةيوضع    ءاهنإ    وأ   ءاهتنا   :  شرع   ةسداسلا    ةدالما
ءانب    ةماعلا    ةيعمجلل    زوجيو  ،  ةكلملما   في  ةيراس    تاميلعت    وأ   ماظن    يلأ   ًاقفو    اهل    وضعلا    ةيحلاص    ءاهتناب    وأ   هتدم    ءاهتناب    سلجلما    ةيوضع    يهتنت   -  1

ةدم    للاخ    ةقرفتم    تاعامتجا    ةسمخ    وأ   ةيلاتتم    تاعامتجا    ةثلاث    روضح    نع   ءاضعلأا    نم   بيّغت    نم   ةيوضع    ءاهنإ    ةرادلإا    سلجم    نم   ةيصوت    ىلع
ىلعو  ،  مهضعب    وأ   ةرادلإا    سلجم    ءاضعأ    عيمج    لزع    ةيداعلا    ةماعلا    ةيعمجلل    زوجي    كلذ    عمو    .ةرادلإا    سلجم    هلبقي    عوشرم    رذع    نود    هتيوضع

ماظن    ماكحلأ    اقًفو    كلذو    لاوحلأا    بسحب    لوزعلما    وضعلا    لحم    لحي    نم   وأ   ديدج    ةرادإ    سلجم    باختنا    ةلاحلا    هذه   في  ةيداعلا    ةماعلا    ةيعمجلا
.تاكشرلا

سلجلما    تايحلاص   :  شرع   ةعباسلا    ةدالما
  هلو    اهضارغا    ققحي    امب    ةكشرلا    ةرادإ   في  تاطلسلا    عسوأ    ةرادلإا    سلجلم    نوكي  ،  ةماعلا    ةيعمجلل    ةررقلما    تاصاصتخلاا    ةاعارم    عم

ةيراجتلا    تلاجسلا

ةيسيئرلا
يونسلا    ديكأتلا ليكوتلا    قحي

بطش ليكوتلا    قحي

ةيعرفلا

رادصا ليكوتلا    قحي

يونسلا    ديكأتلا ليكوتلا    قحي

بطش ليكوتلا    قحي

تاكشرلا    دوقع    عيقوت ليكوتلا    قحي

صصحلا    ءاشر ليكوتلا    قحي
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ةكشرلا    اهيف    لخدت    تيلا    تاكشرلا
كيشرك

ةكشرلا    ةيفصت ليكوتلا    قحي

صصحلا    عيب ليكوتلا    قحي

مهاسلما    ةكشرلا   في  ةكشرلا    ليثمت
اهيف

ليكوتلا    قحي

ةكشرلا    مسأب    تاكشرلا    سيسأت

ةيراجتلا    تلاجسلا

رادصا ليكوتلا    قحي

يونسلا    ديكأتلا ليكوتلا    قحي

بطش ليكوتلا    قحي

ةرازولا   في  اهليجست ليكوتلا    قحي

لدعلا    بتاك    ماما    ليثمت ليكوتلا    قحي

ةكشرلا    دقع    ىلع    عيقوتلا ليكوتلا    قحي

ءاكشرلا    تارارق    ىلع    عيقوتلا ليكوتلا    قحي

ةيكنبلا

تاباسحلا    حتف ليكوتلا    قحي

تادامتعلاا    حتف ليكوتلا    قحي

عاديلاا ليكوتلا    قحي

بحسلا ليكوتلا    قحي

تاكيشلا    رادصا ليكوتلا    قحي

تاباسحلا    ثيدحت ليكوتلا    قحي

تاباسحلا    فوشك    جارختسا ليكوتلا    قحي

تلايهستلا    بلط ليكوتلا    قحي

تانامضلا    بلط ليكوتلا    قحي

ضورقلا    دوقع    عيقوت ليكوتلا    قحي

ةيراجتلا    قارولأا    عيقوت ليكوتلا    قحي

رملأ    تادنس    عيقوت ليكوتلا    قحي

نم   ةمدخ    وأ   بلط    يأب    مدقتلا
ةجردنلما    تامدخلا    وأ   تابلطلا

تلااصتلاا    ةئيه    صاصتخا    تحت
تامولعلما    ةينقتو

ليكوتلا    قحي

 - صخش    يلأ   ضيوفتلا    ةيحلاص
- ةقلاعلا    تاذ    ةمظنلأل    ًاقفو

وأ   تابلطلا    نم   يأب    مدقتلل
صاصتخا    تحت    ةجردنلما    تامدخلا
تامولعلما    ةينقتو    تلااصتلاا    ةئيه

ليكوتلا    قحي

( اينوتركلإ   ) ةيراجتلا    قارولأا    ريرحت ليكوتلا    قحي

( اينوتركلإ   ) ةيراجتلا    قارولأا    عيقوت ليكوتلا    قحي

( اينوتركلإ   ) ةيذيفنتلا    دوقعلا    ريرحت ليكوتلا    قحي
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( اينوتركلإ   ) ةيذيفنتلا    دوقعلا    عيقوت ليكوتلا    قحي

تادامتعلااو    تانامضلا    عيقوت
ةينوتركللإا

ليكوتلا    قحي

كلاملاا    ةرادا

تاكلتملما    غارفاو    عيبو    ءاشر

راقعلا

ءاشر ليكوتلا    قحي

عيب ليكوتلا    قحي

غارفا ليكوتلا    قحي

ضيارلاا

ءاشر ليكوتلا    قحي

عيب ليكوتلا    قحي

غارفا ليكوتلا    قحي

مهسلاا
ءاشر ليكوتلا    قحي

عيب ليكوتلا    قحي

كلاملاا    نهر

نهرلا    ليكوتلاقح    قحي

نهرلا    ليكوتلاكف    قحي

ضبقلا ليكوتلا    قحي

ةيراجتلا    قارولأا    ريرحت

قارولأا    ىلع    عيقوتلاو    ةقفاولما
ةيراجتلا

ليكوتلا    قحي

ةيراجتلا    قارولأا    ءاشنا ليكوتلا    قحي

ةيراجتلا    قارولأا    ءاغلا ليكوتلا    قحي

ةيراجتلا    قارولأا    قلاغا ليكوتلا    قحي

لخدت    تيلا    تاكشرلا    دقع    ليدعت
كيشرك    ةكشرلا    اهيف

ءاكشرلا    تارارق    ىلع    ةقفاولما

نيوناقلا    نايكلا    يريغت ليكوتلا    قحي

لالما    سأر    ضيفخت    وأ   ةدايز ليكوتلا    قحي

ءاشرو    صصحلا    نع   لزانتلا    لوبق
صصحلا

ليكوتلا    قحي

ءاكشرلا    جورخو    لوخد ليكوتلا    قحي

جامدنلااب    ءاكشرلا    رارق    ىلع    عيقوتلا ليكوتلا    قحي

دقع    دونب    قياب    ىلع    ليدعتلا
سيسأتلا

ليكوتلا    قحي

ةكشرلا    ةيفصت ليكوتلا    قحي

ةسسؤم    لىا   ةكشرلا    لوحت ليكوتلا    قحي

اهيلع    درلاو    يواعدلا    عامس ليكوتلا    قحي

ةحلاصلما ليكوتلا    قحي

ميكحتلا    لوبقو    ضفر ليكوتلا    قحي
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ءاضقلا

ةيعشرلا    مكاحلما    ماما    ليثمتلا

حلصلا    لوبقو    ضفر ليكوتلا    قحي
راكنلااو    رارقلاا ليكوتلا    قحي

لزانتلا ليكوتلا    قحي

هعفارلما ليكوتلا    قحي

هعفادلما ليكوتلا    قحي

ةبلاطلما ليكوتلا    قحي

ةمصاخلما ليكوتلا    قحي

ينمكحلما    ينيعت ليكوتلا    قحي

ينماحلما    ينيعت ليكوتلا    قحي

لدعلا    تاباتك    ماما    ليثمتلا ليكوتلا    قحي

تامدخ    ةفاك    ذيفنتو    مادختسا
ةينوتركللاا    لدعلا    ةرازو

ليكوتلا    قحي

ذيفنت    ىلع    يرغلا    ليكوت  / ضيوفت
ةينوتركللاا    لدعلا    ةرازو    تامدخ

ليكوتلا    قحي

ضرقلا    دقع    ةيقافتا    ىلع    عيقوتلا  )
قئاثولا    ةفاكو    هتاقحلمو    هتلايدعتو

ىلع    عيقوتلا  -    ةقلاعلا    تاذ
ىلع    عيقوتلا   –  ةعباتلما    ةيقافتا
مامأ    عيقوتلا   -  ةروشلما    ةيقافتا
نهرلا    صخي    اميف    لدعلا    بتاك

عيمج    نهرب    صاخلا    يعانصلا
ضرقلا    ملاتسا   -  ةكشرلا    تاكلتمم

بلط   -  ضرقلا    نع   لزانتلا  - 
ديدست   -  ضرقلا    نم   ءافعلإا

ةيقافتا    ىلع    عيقوتلا  -  ضرقلا
( يدنتسلما    دامتعلاا

ليكوتلا    قحي

( يرابتعلاا    نامضلا    ىلع    عيقوتلا  ليكوتلا(    قحي

لقن    ةيقافتا    ىلع    عيقوتلا  )
( ضرقلا    دقع    ليدعتو    تاماتزللاا

ليكوتلا    قحي

بيترت    ةيقافتا    ىلع    عيقوتلا  )
( ءاكشرلاو    ةكشرلا    نع   نويدلا

ليكوتلا    قحي

نلاعا    ءاغلإو    ليدعتو    رادصا  )
( لزانتلا

ليكوتلا    قحي

ةيمنتل    نيطولا    زكرلما    تامدخ
يحبرلا    يرغ   عاطقلا

فصرلاو    عمجلا    ءاطسو    تامدخ
تامدخ    نم   اهيرغو    قيوستلاو
يحبرلا    يرغ   عاطقلا   في  ةطاسولا

ليكوتلا    قحي

عوطتلا    تامدخ ليكوتلا    قحي

تانايكلا    ةرادإو    سيسأت    تامدخ
ةيحبرلا    يرغ

ليكوتلا    قحي

تامدخلاو    علسلا    ميدقت    تامدخ ليكوتلا    قحي
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ةيحبرلا    يرغ   تانايكلل
تامدخ    ةفاك    ذيفنتو    مادختسا

دامتعا    ةصنم
ليكوتلا    قحي

تامدخ    ةفاك    ذيفنتو    مادختسا
ةيمنتلاو    ةيشربلا    دراولما    ةرازو

ةينوتركللاا    ةيعامتجلإا
ليكوتلا    قحي

ةسسؤلما    ءاشر ليكوتلا    قحي

تادنتسلما    عيمج    ىلع    عيقوتلا
ةيراجتلا    ةفرغلا    ىدل

ليكوتلا    قحي

ةسسؤلما    عيب ليكوتلا    قحي

تلاجسلا    ةرادإ    ةعجارم ليكوتلا    قحي

تلاجسلا    جارختسا ليكوتلا    قحي

ةيراجتلا    تلاجسلا    لقن ليكوتلا    قحي

تلاجسلا    ةرادإ ليكوتلا    قحي

تلاجسلا    ءاغلإ ليكوتلا    قحي

تلاجسلا    ىلع    فاشرلإا ليكوتلا    قحي

ةيراجتلا    ةفرغلا    ىدل    كاترشلاا    حتف ليكوتلا    قحي

ةفرغلا    ىدل    عيقوتلا    دامتعا
ةيراجتلا

ليكوتلا    قحي

ةيراجتلا    ةفرغلا    ىدل    عيقوتلا    ءاغلإ ليكوتلا    قحي

ملاتساو    تاصقانلما    لوخد
تارامتسلاا

ليكوتلا    قحي

ةيعامتجلاا    تانيمأتلا    ةعجارم ليكوتلا    قحي

لخدلاو    ةاكزلا    ةحلصم    ةعجارم ليكوتلا    قحي

يراجتلا    لجسلا    ةرادإ ليكوتلا    قحي

يراجتلا    لجسلا    ءاغلإ ليكوتلا    قحي

نيدلما    عافدلا    ةعجارم ليكوتلا    قحي

تلاجسلا    ليدعت ليكوتلا    قحي

طاشن    ةفاضإ ليكوتلا    قحي

يراجتلا    مسلاا    زجح ليكوتلا    قحي

ةفرغلا    ىدل    كاترشلاا    ديدجت
ةيراجتلا

ليكوتلا    قحي

يراجتلا    لجسلا    ليدعت ليكوتلا    قحي

يراجتلا    لجسلا    لقن ليكوتلا    قحي

وأ   فلات    لدب    لجس    جارختسا
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دوقفم ليكوتلا    قحي

وأ   فلات    لدب    لجس    جارختسا
دوقفم

ليكوتلا    قحي

ةيراجتلا    ةملاعلا    ليجست ليكوتلا    قحي

ةيراجتلا    ةملاعلا    نع   لزانتلا ليكوتلا    قحي

يراجتلا    مسلاا    نع   لزانتلا ليكوتلا    قحي

صيخاترلا    جارختسا ليكوتلا    قحي

صيخاترلا    ديدجت ليكوتلا    قحي

صيخاترلا    ليدعت ليكوتلا    قحي

طاشن    ةفاضإ ليكوتلا    قحي

ءامسلأا    زجح ليكوتلا    قحي

صيخاترلا    ءاغلإ ليكوتلا    قحي

ةيراجتلا    ةفرغلاب    كاترشلاا    ديدجت ليكوتلا    قحي

عورفلا    حتف ليكوتلا    قحي

ةيعامتجلاا    تانيمأتلا    ةعجارم ليكوتلا    قحي

نيدلما    عافدلا    ةعجارم ليكوتلا    قحي

لخدلاو    ةاكزلا    ةحلصم    ةعجارم ليكوتلا    قحي

صيخترلل    ¥¤ف    حتف ليكوتلا    قحي

صيخترلا    لقن ليكوتلا    قحي

ةكشر    سيسأت ليكوتلا    قحي

سيسأتلا    دوقع    يلع    عيقوتلا
ليدعتلا    قحلامو

ليكوتلا    قحي

قحلامو    سيسأتلا    دوقع    ءاغلإ
ليدعتلا

ليكوتلا    قحي

ءاكشرلا    تارارق    عيقوت ليكوتلا    قحي

مهلزعو    ءاردلما    ينيعت ليكوتلا    قحي

ةكشرلا    ضارغأ    ليدعت ليكوتلا    قحي

ةكشرلا    ةيفصت ليكوتلا    قحي

لىإ   ةمهاسم    نم   ةكشرلا    ليوحت
ةدودحم    ةيلوئسم    تاذ

ليكوتلا    قحي

ةيلوئسم    تاذ    نم   ةكشرلا    ليوحت
ةمهاسم    لىإ   ةدودحم

ليكوتلا    قحي

لىا   ةينماضت    نم   ةكشرلا    ليوحت
ةدودحم    ةيلؤسم    تاذ

ليكوتلا    قحي
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لالما    سأر    ةدايز ليكوتلا    قحي

لالما    سأر    ضفخ ليكوتلا    قحي

ءاكشر    جورخو    لوخد ليكوتلا    قحي

ةمئاق    تاكشر   في  لوخدلا ليكوتلا    قحي

تادنسلاو    مهسلأاو    صصحلا    لقن ليكوتلا    قحي

لالما    سأر    ديدحت ليكوتلا    قحي

صيصختلا    ضئاف    ملاتسا ليكوتلا    قحي

ملاتساو    مهسلأاو    صصحلا    عيب
ةميقلا

ليكوتلا    قحي

نم   مهسلأاو    صصحلا    نع   لزانتلا
لالما    سأر

ليكوتلا    قحي

ةكشرلا    ¥¤ف    عيب ليكوتلا    قحي

 فى ءاكشرلا    دحأ    ةيسنج    ليدعت
دقعلا

ليكوتلا    قحي

صصحلا    نع   لزانتلا    لوبق
لالما    سأرو    مهسلأاو

ليكوتلا    قحي

عفدو    مهسلأاو    صصحلا    ءاشر
نمثلا

ليكوتلا    قحي

مساب    كونبلا    ىدل    تاباسحلا    لفق
ةكشرلا

ليكوتلا    قحي

مساب    كونبلا    ىدل    تاباسحلا    حتف
ةكشرلا

ليكوتلا    قحي

تايقافتلاا    عيقوت ليكوتلا    قحي

ةكشرلا    ليجست ليكوتلا    قحي

تاملاعلاو    تلااكولا    ليجست
ةيراجتلا

ليكوتلا    قحي

ةماعلا    تايعمجلا    روضح ليكوتلا    قحي

ةكشرلل    عورفلا    حتف ليكوتلا    قحي

ةكشرلل    تافللما    حتف ليكوتلا    قحي

سيسأتلا    دوقع    ىلع    عيقوتلا
لدعلا    بتاك    ىدل    ليدعتلا    قحلامو

ليكوتلا    قحي

ةيراجتلا    تلاجسلا    جارختسا
ةكشرلل    اهديدجتو

ليكوتلا    قحي

ةيراجتلا    ةفرغلاب    كاترشلاا
اهديدجتو

ليكوتلا    قحي

رامثتسلال    ةماعلا    ةئيهلا    ةعجارم
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اهمامأ    عيقوتلاو ليكوتلا    قحي

ةيعونلاو    ةدوجلا    ةرادإ    ةعجارم
سيياقلماو    تافصاولما    ةئيهو

ليكوتلا    قحي

لالما    قوس    ةئيه    ةعجارم ليكوتلا    قحي

اهديدجتو    صيخاترلا    جارختسا
ةكشرلل

ليكوتلا    قحي

ةكشر    لىإ   ةسسؤلما    ليوحت ليكوتلا    قحي

ةسسؤم    لىإ   ةكشرلا    ¥¤ف    ليوحت ليكوتلا    قحي

ةكشر    لىإ   ةكشرلا    ¥¤ف    ليوحت ليكوتلا    قحي

قحلامو    سيسأتلا    دقع    شرن
ةمظنلأاو    اهتاصخلمو    ليدعتلا
ةيمسرلا    ةديرجلا   في  ةيساسلأا

ليكوتلا    قحي

تلااصتلاا    تاكشر    ةعجارم
وأ   ةتباثلا    فتاوهلا    سيسأتو

ةكشرلا    مساب    تلااوجلا
ليكوتلا    قحي

ملاتساو    تاصقانلما    لوخد
تارامتسلاا

ليكوتلا    قحي

عم   ةكشرلاب    ةصاخلا    دوقعلا    عيقوت
يرغلا

ليكوتلا    قحي

وأ   ةيراجتلا    تاملاعلا    نع   لزانتلا
اهئاغلإ

ليكوتلا    قحي

ةكشرلا    مسا    ليدعت ليكوتلا    قحي

تايرشأتلا    جارختسا ليكوتلا    قحي

ةسسؤم    لىإ   ةكشرلا    ليوحت ليكوتلا    قحي

تايرشأتلا    تاضيوعت    ملاتسا ليكوتلا    قحي

لامعلا    تانايب    ثيدحت ليكوتلا    قحي

ةيعرفلاو    ةيساسلأا    تافللما    حتف
اهؤاغلإو    اهديدجتو

ليكوتلا    قحي

اهؤاغلإو    ةلامعلا    ةيفصت ليكوتلا    قحي

ةلامعلا    بوره    نع   غيلبتلا ليكوتلا    قحي

ةلامعلل    بورهلا    تاغلاب    ءاغلإ ليكوتلا    قحي

تلاافكلا    لقن ليكوتلا    قحي

نهلما    ليدعت ليكوتلا    قحي

اهتيفصتو    تآشنلما    ةيكلم    لقن
اهؤاغلإو

ليكوتلا    قحي

ةيلهلأا    بتاكلما    مسق    ةعجارم

 50 - 10 

769487       بلطلا    مقر    1        ةينوتركللإا    ةخسنلا    مقر    ضايرلا        سيیئرلا    زكرلما

2025/08/03  :  ليدعتلا    خيرات



مادقتسلال ليكوتلا    قحي

 في ليلآا    بساحلا    ةرادإ    ةعجارم
ةلماعلا    ىوقلا

ليكوتلا    قحي

اهديدجتو    لمعلا    صخر    جارختسا ليكوتلا    قحي

ةدوعسلا    تاداهش    ملاتسا ليكوتلا    قحي

( تنرب   ) تانايب    فشك    جارختسا ليكوتلا    قحي

ينيدوعسلا    فذحو    ةفاضإ ليكوتلا    قحي

مادقتسا ليكوتلا    قحي

مادقتسا ليكوتلا    قحي

فلم    حتف ليكوتلا    قحي

ةيدوعسلا    ةباوبلا    ليعفت ليكوتلا    قحي

¬»اخلا    نم   ةلامعلا    مادقتسا ليكوتلا    قحي

ىدل    ةلامعلا    تاءارجإ    ءاهنإ
ةيعامتجلاا    تانيمأتلا

ليكوتلا    قحي

تايرشأتلا    ءاغلا ليكوتلا    قحي

تايرشأتلا    غلابم    دادترسا ليكوتلا    قحي

تايسنجلا    ليدعت ليكوتلا    قحي

ةيلئاعلا    تارايزلا    تايرشأت    جارختسا ليكوتلا    قحي

مادقتسا    تايرشأت    جارختسا
لئاوعلا

ليكوتلا    قحي

ةرافسلا    ةعجارم ليكوتلا    قحي

ةدوعلاو    جورخلا    تايرشأت    ديدمت ليكوتلا    قحي

ةرايزلا    تايرشأت    ديدمت ليكوتلا    قحي

( تنرب   ) تانايب    فشك    جارختسا ليكوتلا    قحي

ةيرشأتلا    ءاغلإ ليكوتلا    قحي

ةيرشاتلا    غلبم    دادترسا ليكوتلا    قحي

مودقلا    ةهج    ليدعت ليكوتلا    قحي

تاماقلإا    جارختسا ليكوتلا    قحي

تاماقلإا    ديدجت ليكوتلا    قحي

ةدوعو    جورخ    لمع ليكوتلا    قحي

ئياهنلا    جورخلا    لمع ليكوتلا    قحي

تلاافكلا    لقن ليكوتلا    قحي
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وأ   دوقفم    لدب    تاماقلإا    جارختسا
فلات

ليكوتلا    قحي

ةافوتلما    ةلامعلا    تاءارجإ    ءاهنإ ليكوتلا    قحي

بورهلا    نع   غيلبتلا ليكوتلا    قحي

بورهلا    تاغلاب    ءاغلإ ليكوتلا    قحي

تانايبلا    ثيدحتو    تامولعلما    لقن ليكوتلا    قحي

لامعلا    نع   لزانتلاو    ةيوستلا ليكوتلا    قحي

نيدفاولاو    ليحترلا    ةرادإ    ةعجارم ليكوتلا    قحي

لامعلا    تانايب    فشك    جارختسا
( تنرب  )

ليكوتلا    قحي

ةلامعلا    طاقسا ليكوتلا    قحي

ةيراجتلا    ليامعأ    ةرادإ ليكوتلا    قحي

هسفنل    ةلامعلا    ةلافك    لقن ليكوتلا    قحي

دولولما    ةفاضإ ليكوتلا    قحي

فىوتلما    لماعلا    تاءارجإ    ءاهنإ ليكوتلا    قحي

ذفانلما    نوؤش    ةرادإ ليكوتلا    قحي

ةداعلإا    دهاشم    جارختسا ليكوتلا    قحي

ينعبات    ةفاضإ ليكوتلا    قحي

ملأا    وأ   بلأا    زاوج    لىإ   ءانبلأا    ةفاضإ ليكوتلا    قحي

ملأا    وأ   بلأا    زاوج    نم   ءانبلأا    لصف ليكوتلا    قحي

ةدوعلاو    جورخلا    تايرشأت    ءاغلإ ليكوتلا    قحي

ئياهنلا    جورخلا    تايرشأت    ءاغلإ ليكوتلا    قحي

فلات    لدب    رفس    تايرشأت    جارختسا
دوقفم    وأ

ليكوتلا    قحي

ةرايزلا    تايرشأت    ديدمت    جارختسا ليكوتلا    قحي

نهلما    ليدعت ليكوتلا    قحي

جح   حيراصت    جارختسا ليكوتلا    قحي

تامداخلا    نوئش    ةعجارم ليكوتلا    قحي

هينوتركللاا    همدخلا   فى  ليجستلا ليكوتلا    قحي

ةيريدمو    ةعارزلا    ةرازو    ةعجارم
صوصخب    ةعارزلا

ليكوتلا    قحي

ةمكحلما    وأ   لدعلا    ةباتك    ةعجارم
اهغارفإ    لوبقل

ليكوتلا    قحي

يعارزلا    رارقلا    نع   لزانتلا ليكوتلا    قحي
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يعارزلا    رارقلا    لقن ليكوتلا    قحي

بتاورلا    ملاتسا ليكوتلا    قحي

ةيدعاقتلا    بتاورلا    ملاتسا ليكوتلا    قحي

ةمدخلا    ةياهن    ةأفاكم    ملاتسا
تازاجلإا    نع   ضيوعتلاو

ليكوتلا    قحي

بتارلا    ليوحت ليكوتلا    قحي

ةأفاكلما    ملاتسا ليكوتلا    قحي

بتارلاب    فيرعت    جارختسا ليكوتلا    قحي

تياقحتسم    ملاتسا ليكوتلا    قحي

ةيعشر    طباوضب    تاباسحلا    حتف ليكوتلا    قحي

اهتيوستو    تاباسحلا    لفق ليكوتلا    قحي

تاباسحلا    نم   بحسلا ليكوتلا    قحي

ليآ   فاصر    تاقاطب    جارختسا ليكوتلا    قحي

ةينامتئلاا    تاقاطبلا    جارختسا
ةيعشرلا    ماكحلأا    عم   ةقفاوتلما

ليكوتلا    قحي

اهفصرو    تلااوحلا    ملاتسا ليكوتلا    قحي

تاكيشلا    ليكوتلافصر    قحي

ةقدصلما    تاكيشلا    رادصإ ليكوتلا    قحي

تاكيش    رتافد    جارختسا ليكوتلا    قحي

باسح    فشك    جارختسا ليكوتلا    قحي

تاباسحلا    نم   ليوحتلا ليكوتلا    قحي

ةقفاوتلما    ةيكنبلا    ضورقلا    بلط
ةيعشرلا    طباوضلاو    ماكحلأا    عم

ليكوتلا    قحي

ةيعشر    طباوضب    باسح    حتف ليكوتلا    قحي

باسحلا   في  عاديلإا ليكوتلا    قحي

قيدانص   في  كاترشلاا    ديدجت
تاناملأا

ليكوتلا    قحي

تاناملأا    قيدانص    حتف ليكوتلا    قحي

تاناملأا    قيدانص   في  كاترشلاا ليكوتلا    قحي

ضورقلا    نم   ءافعلإا    بلط ليكوتلا    قحي

تاكيشلا    ىلع    ضاترعلاا ليكوتلا    قحي

تانايبلا    ثيدحت ليكوتلا    قحي

تاباسحلا    طيشنت ليكوتلا    قحي
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تاكيشلا    ملاتسا ليكوتلا    قحي

تاناملأا    قيدانص    تادحو    دادترسا ليكوتلا    قحي

ةعجارم ليكوتلا    قحي

طاسقلأا    ةلودج    ةداعإ ليكوتلا    قحي

عيبلا    طاقن    بلط ليكوتلا    قحي

كينب    دامتعا    بلط ليكوتلا    قحي

كينب    نامض    بلط ليكوتلا    قحي

ةمهاسلما    تاكشرلا   في  تاباتتكلاا ليكوتلا    قحي

تامهاسلما    تاداهش    ملاتسا ليكوتلا    قحي

ماكحلأا    عم   ةقفاوتلما    مهسلأا    ءاشر
ةيعشرلا

ليكوتلا    قحي

ماكحلأا    عم   ةقفاوتلما    مهسلأا    عيب
ةيعشرلا

ليكوتلا    قحي

مهسلأا    ةميق    ملاتسا ليكوتلا    قحي

حابرلأا    ملاتسا ليكوتلا    قحي

ضئافلا    ملاتسا ليكوتلا    قحي

طباوضلاب    ةيرامثتسلاا    ظفاحلما    حتف
ءاغلإو    ليدعتو    ريرحتو    ةيعشرلا

رماولأا
ليكوتلا    قحي

باتتكلاا ليكوتلا    قحي

مهسأ    ءاشر ليكوتلا    قحي

مهسأ    عيب ليكوتلا    قحي

قيدانصلا    تادحو    دادترسا
ةيرامثتسلاا

ليكوتلا    قحي

ةظفحلما    نم   مهسلأا    لقن ليكوتلا    قحي

قيدانصلا    تادحو   في  كاترشلاا
ماكحلأا    عم   ةقفاوتلما    ةيرامثتسلاا

ةيعشرلا
ليكوتلا    قحي

ةيرامثتسلاا    ظفاحلما    ةرادإ ليكوتلا    قحي

ةينويدم    تابثإ    جارختسإ ليكوتلا    قحي

ةيرامثتسلاا    ظفاحلما    ةيفصت ليكوتلا    قحي

لحم    حتف ليكوتلا    قحي

ةيحصلا    توركلا    جارختسا ليكوتلا    قحي
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ةينكس    لىإ   ةيعارزلا    ضيارلأا    ليوحت ليكوتلا    قحي

طيطختلل    ةماعلا    ةرادلإا    ةعجارم
نيارمعلا

ليكوتلا    قحي

تلاحلما    حتف ليكوتلا    قحي

صخر    جارختسا ليكوتلا    قحي

صخرلا    ديدجت ليكوتلا    قحي

صخرلا    ءاغلإ ليكوتلا    قحي

صخرلا    لقن ليكوتلا    قحي

ميمترلاو    ءانبلا    تاحوسف    جارختسا ليكوتلا    قحي

ضيارلأا    طيطخت ليكوتلا    قحي

ءانبلا    مامتإ    تاداهش    جارختسا ليكوتلا    قحي

ريوست    صخر    جارختسا ليكوتلا    قحي

مده    صخر    جارختسا ليكوتلا    قحي

راجيلإا    دقع    عيقوت ليكوتلا    قحي

دقعلا    نع   لزانتلا ليكوتلا    قحي

ةكولملما    ضرلأل    ططخم    لمع ليكوتلا    قحي

ةنامأ    ةعجارم ليكوتلا    قحي

ةينكس    لىإ   ةيعارزلا    ضرلأا    ليوحت ليكوتلا    قحي

ءانبلا    ىلع    فاشرلإا ليكوتلا    قحي

ءانبلا    تاسسؤم    عم   دوقعلا    عيقوت
ينيلواقلماو

ليكوتلا    قحي

ملاتساو    تاصقانلما    لوخد
تارامتسلاا

ليكوتلا    قحي

يترشملل    غارفلإاو    عيبلا ليكوتلا    قحي

نمثلا    عفدو    غارفلإا    لوبقو    ءاشرلا ليكوتلا    قحي

كوكصلا    ملاتسا ليكوتلا    قحي

يرجأتلا ليكوتلا    قحي

ةرجلأا    ملاتسا ليكوتلا    قحي

ةرجلأا    دوقع    عيقوت ليكوتلا    قحي

ةرجلأا    دوقع    ديدجت ليكوتلا    قحي

يرجأتلا    دوقع    خسف   و  ءاغلإ ليكوتلا    قحي

نهرلا ليكوتلا    قحي

نهرلا    ليكوتلاكف    قحي
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زرفلاو    ةئزجتلا ليكوتلا    قحي

ةحاسلماو    لاوطلأاو    دودحلا    ليدعت
تاططخلماو    عطقلا    ماقرأو

ءامسأو    اهخيراوتو    كوكصلاو
ءايحلأا

ليكوتلا    قحي

عيب ليكوتلا    قحي

نهرلا    لوبق ليكوتلا    قحي

 فى اهلاخدإ   و  كوكصلا    ثيدحت
لماشلا    ماظنلا

ليكوتلا    قحي

نم   بيصنلا    عيب ليكوتلا    قحي

ءاشر ليكوتلا    قحي

نم   بيصنلا    ءاشر ليكوتلا    قحي

يرجأت ليكوتلا    قحي

لجسلا    مقرو    كلالما    مسا    ليدعت
ةظيفحلا    نيدلما

ليكوتلا    قحي

غارفلإاو    ةبهلا ليكوتلا    قحي

غارفلإاو    ةبهلا    لوبق ليكوتلا    قحي

ةحاسلما   في  صقنلا    نع   لزانتلا ليكوتلا    قحي

كوكصلا    جمد ليكوتلا    قحي

غارفلإاو    لزانتلا    لوبق ليكوتلا    قحي

لدب    كوكص    ةعومجم    جارختسإ
 : لياتلاك    اهتانايبو    دوقفم

ليكوتلا    قحي

لدب    كوكص    ةعومجم    جارختسإ
 : لياتلاك    اهتانايبو    فلات

ليكوتلا    قحي

ةثرولل    غارفلإاو    عيبلا ليكوتلا    قحي

نم   بيصنلا    نع   لزانتلا ليكوتلا    قحي

نيبلما    تابثإ ليكوتلا    قحي

فلات    لدب    كص   جارختسا ليكوتلا    قحي

ةعقاولا    تاراقعلل    كلذو ليكوتلا    قحي

ةينكس    لىإ   ةيعارزلا    ضرلأا    ليوحت
ةيعانص    وأ

ليكوتلا    قحي

ةيراقعلا    تامهاسلما   في  لوخدلا ليكوتلا    قحي

ةيراقعلا    تامهاسلما    مهسأ    ءاشر ليكوتلا    قحي

ةيراقعلا    تامهاسلما    مهسأ    عيب ليكوتلا    قحي
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ةرجؤلما    ضرلأا    نع   لزانتلا ليكوتلا    قحي

ماظنلا   في  هلاخدإو    كصلا    ثيدحت
لماشلا ليكوتلا    قحي

دوقفم    لدب    كص   جارختسا ليكوتلا    قحي

ةينكس    لىإ   ةيعارزلا    ضيارلأا    ليوحت ليكوتلا    قحي

ضرلأا    ءانب ليكوتلا    قحي

ضرلأا    راجئتسا ليكوتلا    قحي

ةكشرلل    نيوناقلا    نايكلا    يريغت ليكوتلا    قحي

ةيصوت    ةكشر    نم   ةكشرلا    ليوحت
ةيلوؤسم    تاذ    لىإ   ةطيسب

ةدودحم
ليكوتلا    قحي

اهلقنو    ةثرولا    ينب   مهسلأا    ةمسق
مهظفاحم    لىإ

ليكوتلا    قحي

ءاوس    اهلوصأ    عومجم    ةميق    نم (  ةئالما   في  ينسمخ   ) اهتميق    زواجتت    لوصأ    عيب    دنع    ةماعلا    ةيعمجلا    ةقفاوم    ىلع    ةرادلإا    سلجم    لوصح    طترشيو
لوصلأا    ةميق    نم (  ةئالما   في  ينسمخ   ) ةبسن    زواجت    لىإ   يدؤت    تيلا    ةقفصلا    برتعت    ةلاحلا    هذه    فيو ،  تاقفص    ةدع    وأ   ةدحاو    ةقفص    للاخ    نم   عيبلا    مت

.ةقباسلا    ارًهش  (  شرع   نيثلاا   ) للاخ    تمت    ةقفص    لوأ    خيرات    نم   ةبسنلا    هذه    بسحتو  ،  اهيلع    ةماعلا    ةيعمجلا    ةقفاوم    مزلي    تيلا    ةقفصلا    يه
.ةنيعم    لامعأ    وأ   لمع    ةشرابم   في  يرغلا    نم   وأ   هئاضعا    نم   ثركأ    وأ   ًادحاو    ًاوضع    ضوفي    نأ   هصاصتخا    دودح   في  ةرادلإا    سلجلمو

سلجلما    ءاضعأ    ةأفاكم   :  شرع   ةنماثلا    ةدالما
  ةيداعلا    ةيعمجلا    هددحت    ام   وأ   تاسلجلا    نع   روضح    لدب   و  انًيعم    اغًلبم    نم   ةرادلإا    سلجم    ةأفاكم    نوكتت  .  1

قحتسا    وأ   هيلع    لصح    ام   لكل    لماش    نايب    ىلع    يونسلا    اهعامتجا   في  ةيداعلا    ةماعلا    ةيعمجلا    لىإ   ةرادلإا    سلجم    ريرقت    لمتشي    نأ   بجي  .  2
.ايازلما    نم   كلذ    يرغو    تافوصرم    لدبو    تاسلجلا    روضح    لدبو    تآفاكم    نم   ةيلالما    ةنسلا    للاخ    ةرادلإا    سلجم    ءاضعأ    نم   وضع    لك   هيلع    لوصحلا
نأو  ،  تاراشتسا    وأ   ةيرادإ    وأ   ةينف    لامعأ    يرظن    هوضبق    ام   وأ   ينيرادإ    وأ   ينلماع    مهفصوب    سلجلما    ءاضعأ    هضبق    ام   نايب    ىلع    كلذك    لمتشي    نأو

.وضع    لك   اهضرح    تيلا    تاسلجلا    ددعو    سلجلما    تاسلج    ددعب    نايب    ىلع    اضًيأ    لمتشي

سرلا    ينمأو    بدتنلما    وضعلاو    بئانلاو    سيئرلا    تايحلاص   :  شرع   ةعساتلا    ةدالما
سلجم    سيئرل    بئان    وأ   ابًدتنم    اوًضع    هئاضعأ    ينب   نم   ينعي    نأ   زوجيو  ،  سلجملل    اسًيئر    هئاضعأ    ينب   نم   هل   عامتجا    لوأ   في  ةرادلإا    سلجم    ينعي

ةرادلإا

.مهيرغ    نم   وأ   هئاضعأ    نم   ا�يذيفنت    اسًيئر    ةرادلإا    سلجم    ينعي  .  1

 ب سلجلما    سيئر    صتخيو

ةيراجتلا    تلاجسلا

ةيسيئرلا

يونسلا    ديكأتلا
درفنم    اهسرامي

ليكوتلا    قحي

بطش
درفنم    اهسرامي

ليكوتلا    قحي

رادصا
درفنم    اهسرامي
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ةيعرفلا

ليكوتلا    قحي

يونسلا    ديكأتلا
درفنم    اهسرامي

ليكوتلا    قحي

بطش
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    اهيف    لخدت    تيلا    تاكشرلا
كيشرك

تاكشرلا    دوقع    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

صصحلا    ءاشر
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    ةيفصت
درفنم    اهسرامي

ليكوتلا    قحي

صصحلا    عيب
درفنم    اهسرامي

ليكوتلا    قحي

مهاسلما    ةكشرلا   في  ةكشرلا    ليثمت
اهيف

درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    مسأب    تاكشرلا    سيسأت

ةيراجتلا    تلاجسلا

رادصا
درفنم    اهسرامي

ليكوتلا    قحي

يونسلا    ديكأتلا
درفنم    اهسرامي

ليكوتلا    قحي

بطش
درفنم    اهسرامي

ليكوتلا    قحي

ةرازولا   في  اهليجست
درفنم    اهسرامي

ليكوتلا    قحي

لدعلا    بتاك    ماما    ليثمت
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    دقع    ىلع    عيقوتلا
درفنم    اهسرامي

ليكوتلا    قحي

ءاكشرلا    تارارق    ىلع    عيقوتلا
درفنم    اهسرامي

ليكوتلا    قحي

تاباسحلا    حتف
درفنم    اهسرامي

ليكوتلا    قحي

درفنم    اهسرامي
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ةيكنبلا

تادامتعلاا    حتف
ليكوتلا    قحي

عاديلاا
درفنم    اهسرامي

ليكوتلا    قحي

بحسلا
درفنم    اهسرامي

ليكوتلا    قحي

تاكيشلا    رادصا
درفنم    اهسرامي

ليكوتلا    قحي

تاباسحلا    ثيدحت
درفنم    اهسرامي

ليكوتلا    قحي

تاباسحلا    فوشك    جارختسا
درفنم    اهسرامي

ليكوتلا    قحي

تلايهستلا    بلط
درفنم    اهسرامي

ليكوتلا    قحي

تانامضلا    بلط
درفنم    اهسرامي

ليكوتلا    قحي

ضورقلا    دوقع    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    قارولأا    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

رملأ    تادنس    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

نم   ةمدخ    وأ   بلط    يأب    مدقتلا
ةجردنلما    تامدخلا    وأ   تابلطلا

تلااصتلاا    ةئيه    صاصتخا    تحت
تامولعلما    ةينقتو

درفنم    اهسرامي

ليكوتلا    قحي

 - صخش    يلأ   ضيوفتلا    ةيحلاص
- ةقلاعلا    تاذ    ةمظنلأل    ًاقفو

وأ   تابلطلا    نم   يأب    مدقتلل
صاصتخا    تحت    ةجردنلما    تامدخلا
تامولعلما    ةينقتو    تلااصتلاا    ةئيه

درفنم    اهسرامي

ليكوتلا    قحي

( اينوتركلإ   ) ةيراجتلا    قارولأا    ريرحت
درفنم    اهسرامي

ليكوتلا    قحي

( اينوتركلإ   ) ةيراجتلا    قارولأا    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

 50 - 19 

769487       بلطلا    مقر    1        ةينوتركللإا    ةخسنلا    مقر    ضايرلا        سيیئرلا    زكرلما

2025/08/03  :  ليدعتلا    خيرات



( اينوتركلإ   ) ةيذيفنتلا    دوقعلا    ريرحت
درفنم    اهسرامي

ليكوتلا    قحي

( اينوتركلإ   ) ةيذيفنتلا    دوقعلا    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

تادامتعلااو    تانامضلا    عيقوت
ةينوتركللإا

درفنم    اهسرامي

ليكوتلا    قحي

كلاملاا    ةرادا

تاكلتملما    غارفاو    عيبو    ءاشر

راقعلا

ءاشر
درفنم    اهسرامي

ليكوتلا    قحي

عيب
درفنم    اهسرامي

ليكوتلا    قحي

غارفا
درفنم    اهسرامي

ليكوتلا    قحي

ضيارلاا

ءاشر
درفنم    اهسرامي

ليكوتلا    قحي

عيب
درفنم    اهسرامي

ليكوتلا    قحي

غارفا
درفنم    اهسرامي

ليكوتلا    قحي

مهسلاا

ءاشر
درفنم    اهسرامي

ليكوتلا    قحي

عيب
درفنم    اهسرامي

ليكوتلا    قحي

كلاملاا    نهر

نهرلا    قح
درفنم    اهسرامي

ليكوتلا    قحي

نهرلا    كف
درفنم    اهسرامي

ليكوتلا    قحي

ضبقلا
درفنم    اهسرامي

ليكوتلا    قحي

قارولأا    ىلع    عيقوتلاو    ةقفاولما
ةيراجتلا

درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    قارولأا    ءاشنا درفنم    اهسرامي
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ةيراجتلا    قارولأا    ريرحت
ليكوتلا    قحي

ةيراجتلا    قارولأا    ءاغلا
درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    قارولأا    قلاغا
درفنم    اهسرامي

ليكوتلا    قحي

لخدت    تيلا    تاكشرلا    دقع    ليدعت
كيشرك    ةكشرلا    اهيف

ءاكشرلا    تارارق    ىلع    ةقفاولما

نيوناقلا    نايكلا    يريغت
درفنم    اهسرامي

ليكوتلا    قحي

لالما    سأر    ضيفخت    وأ   ةدايز
درفنم    اهسرامي

ليكوتلا    قحي

ءاشرو    صصحلا    نع   لزانتلا    لوبق
صصحلا

درفنم    اهسرامي

ليكوتلا    قحي

ءاكشرلا    جورخو    لوخد
درفنم    اهسرامي

ليكوتلا    قحي

جامدنلااب    ءاكشرلا    رارق    ىلع    عيقوتلا
درفنم    اهسرامي

ليكوتلا    قحي

دقع    دونب    قياب    ىلع    ليدعتلا
سيسأتلا

درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    ةيفصت
درفنم    اهسرامي

ليكوتلا    قحي

ةسسؤم    لىا   ةكشرلا    لوحت
درفنم    اهسرامي

ليكوتلا    قحي

اهيلع    درلاو    يواعدلا    عامس
درفنم    اهسرامي

ليكوتلا    قحي

ةحلاصلما
درفنم    اهسرامي

ليكوتلا    قحي

ميكحتلا    لوبقو    ضفر
درفنم    اهسرامي

ليكوتلا    قحي

حلصلا    لوبقو    ضفر
درفنم    اهسرامي

ليكوتلا    قحي

راكنلااو    رارقلاا
درفنم    اهسرامي

ليكوتلا    قحي
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ءاضقلا

ةيعشرلا    مكاحلما    ماما    ليثمتلا
لزانتلا

درفنم    اهسرامي

ليكوتلا    قحي

هعفارلما
درفنم    اهسرامي

ليكوتلا    قحي

هعفادلما
درفنم    اهسرامي

ليكوتلا    قحي

ةبلاطلما
درفنم    اهسرامي

ليكوتلا    قحي

ةمصاخلما
درفنم    اهسرامي

ليكوتلا    قحي

ينمكحلما    ينيعت
درفنم    اهسرامي

ليكوتلا    قحي

ينماحلما    ينيعت
درفنم    اهسرامي

ليكوتلا    قحي

لدعلا    تاباتك    ماما    ليثمتلا
درفنم    اهسرامي

ليكوتلا    قحي

تامدخ    ةفاك    ذيفنتو    مادختسا
ةينوتركللاا    لدعلا    ةرازو

درفنم    اهسرامي

ليكوتلا    قحي

ذيفنت    ىلع    يرغلا    ليكوت  / ضيوفت
ةينوتركللاا    لدعلا    ةرازو    تامدخ

درفنم    اهسرامي

ليكوتلا    قحي

ضرقلا    دقع    ةيقافتا    ىلع    عيقوتلا  )
قئاثولا    ةفاكو    هتاقحلمو    هتلايدعتو

ىلع    عيقوتلا  -    ةقلاعلا    تاذ
ىلع    عيقوتلا   –  ةعباتلما    ةيقافتا
مامأ    عيقوتلا   -  ةروشلما    ةيقافتا
نهرلا    صخي    اميف    لدعلا    بتاك

عيمج    نهرب    صاخلا    يعانصلا
ضرقلا    ملاتسا   -  ةكشرلا    تاكلتمم

بلط   -  ضرقلا    نع   لزانتلا  - 
ديدست   -  ضرقلا    نم   ءافعلإا

ةيقافتا    ىلع    عيقوتلا  -  ضرقلا
( يدنتسلما    دامتعلاا

درفنم    اهسرامي

ليكوتلا    قحي

( يرابتعلاا    نامضلا    ىلع    عيقوتلا  )
درفنم    اهسرامي

ليكوتلا    قحي

لقن    ةيقافتا    ىلع    عيقوتلا  )
( ضرقلا    دقع    ليدعتو    تاماتزللاا

درفنم    اهسرامي

ليكوتلا    قحي
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بيترت    ةيقافتا    ىلع    عيقوتلا  )
( ءاكشرلاو    ةكشرلا    نع   نويدلا

درفنم    اهسرامي

ليكوتلا    قحي

نلاعا    ءاغلإو    ليدعتو    رادصا  )
( لزانتلا

درفنم    اهسرامي

ليكوتلا    قحي

ةيمنتل    نيطولا    زكرلما    تامدخ
يحبرلا    يرغ   عاطقلا

فصرلاو    عمجلا    ءاطسو    تامدخ
تامدخ    نم   اهيرغو    قيوستلاو
يحبرلا    يرغ   عاطقلا   في  ةطاسولا

درفنم    اهسرامي

ليكوتلا    قحي

عوطتلا    تامدخ
درفنم    اهسرامي

ليكوتلا    قحي

تانايكلا    ةرادإو    سيسأت    تامدخ
ةيحبرلا    يرغ

درفنم    اهسرامي

ليكوتلا    قحي

تامدخلاو    علسلا    ميدقت    تامدخ
ةيحبرلا    يرغ   تانايكلل

درفنم    اهسرامي

ليكوتلا    قحي

تامدخ    ةفاك    ذيفنتو    مادختسا
دامتعا    ةصنم

درفنم    اهسرامي

ليكوتلا    قحي

تامدخ    ةفاك    ذيفنتو    مادختسا
ةيمنتلاو    ةيشربلا    دراولما    ةرازو

ةينوتركللاا    ةيعامتجلإا

درفنم    اهسرامي

ليكوتلا    قحي

ةسسؤلما    ءاشر
درفنم    اهسرامي

ليكوتلا    قحي

تادنتسلما    عيمج    ىلع    عيقوتلا
ةيراجتلا    ةفرغلا    ىدل

درفنم    اهسرامي

ليكوتلا    قحي

ةسسؤلما    عيب
درفنم    اهسرامي

ليكوتلا    قحي

تلاجسلا    ةرادإ    ةعجارم
درفنم    اهسرامي

ليكوتلا    قحي

تلاجسلا    جارختسا
درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    تلاجسلا    لقن
درفنم    اهسرامي

ليكوتلا    قحي

تلاجسلا    ةرادإ
درفنم    اهسرامي

ليكوتلا    قحي

درفنم    اهسرامي
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تلاجسلا    ءاغلإ ليكوتلا    قحي

تلاجسلا    ىلع    فاشرلإا
درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    ةفرغلا    ىدل    كاترشلاا    حتف
درفنم    اهسرامي

ليكوتلا    قحي

ةفرغلا    ىدل    عيقوتلا    دامتعا
ةيراجتلا

درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    ةفرغلا    ىدل    عيقوتلا    ءاغلإ
درفنم    اهسرامي

ليكوتلا    قحي

ملاتساو    تاصقانلما    لوخد
تارامتسلاا

درفنم    اهسرامي

ليكوتلا    قحي

ةيعامتجلاا    تانيمأتلا    ةعجارم
درفنم    اهسرامي

ليكوتلا    قحي

لخدلاو    ةاكزلا    ةحلصم    ةعجارم
درفنم    اهسرامي

ليكوتلا    قحي

يراجتلا    لجسلا    ةرادإ
درفنم    اهسرامي

ليكوتلا    قحي

يراجتلا    لجسلا    ءاغلإ
درفنم    اهسرامي

ليكوتلا    قحي

نيدلما    عافدلا    ةعجارم
درفنم    اهسرامي

ليكوتلا    قحي

تلاجسلا    ليدعت
درفنم    اهسرامي

ليكوتلا    قحي

طاشن    ةفاضإ
درفنم    اهسرامي

ليكوتلا    قحي

يراجتلا    مسلاا    زجح
درفنم    اهسرامي

ليكوتلا    قحي

ةفرغلا    ىدل    كاترشلاا    ديدجت
ةيراجتلا

درفنم    اهسرامي

ليكوتلا    قحي

يراجتلا    لجسلا    ليدعت
درفنم    اهسرامي

ليكوتلا    قحي
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يراجتلا    لجسلا    لقن
درفنم    اهسرامي

ليكوتلا    قحي

وأ   فلات    لدب    لجس    جارختسا
دوقفم

درفنم    اهسرامي

ليكوتلا    قحي

وأ   فلات    لدب    لجس    جارختسا
دوقفم

درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    ةملاعلا    ليجست
درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    ةملاعلا    نع   لزانتلا
درفنم    اهسرامي

ليكوتلا    قحي

يراجتلا    مسلاا    نع   لزانتلا
درفنم    اهسرامي

ليكوتلا    قحي

صيخاترلا    جارختسا
درفنم    اهسرامي

ليكوتلا    قحي

صيخاترلا    ديدجت
درفنم    اهسرامي

ليكوتلا    قحي

صيخاترلا    ليدعت
درفنم    اهسرامي

ليكوتلا    قحي

طاشن    ةفاضإ
درفنم    اهسرامي

ليكوتلا    قحي

ءامسلأا    زجح
درفنم    اهسرامي

ليكوتلا    قحي

صيخاترلا    ءاغلإ
درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    ةفرغلاب    كاترشلاا    ديدجت
درفنم    اهسرامي

ليكوتلا    قحي

عورفلا    حتف
درفنم    اهسرامي

ليكوتلا    قحي

ةيعامتجلاا    تانيمأتلا    ةعجارم
درفنم    اهسرامي

ليكوتلا    قحي

درفنم    اهسرامي
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نيدلما    عافدلا    ةعجارم ليكوتلا    قحي

لخدلاو    ةاكزلا    ةحلصم    ةعجارم
درفنم    اهسرامي

ليكوتلا    قحي

صيخترلل    ¥¤ف    حتف
درفنم    اهسرامي

ليكوتلا    قحي

صيخترلا    لقن
درفنم    اهسرامي

ليكوتلا    قحي

ةكشر    سيسأت
درفنم    اهسرامي

ليكوتلا    قحي

سيسأتلا    دوقع    يلع    عيقوتلا
ليدعتلا    قحلامو

درفنم    اهسرامي

ليكوتلا    قحي

قحلامو    سيسأتلا    دوقع    ءاغلإ
ليدعتلا

درفنم    اهسرامي

ليكوتلا    قحي

ءاكشرلا    تارارق    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

مهلزعو    ءاردلما    ينيعت
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    ضارغأ    ليدعت
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    ةيفصت
درفنم    اهسرامي

ليكوتلا    قحي

لىإ   ةمهاسم    نم   ةكشرلا    ليوحت
ةدودحم    ةيلوئسم    تاذ

درفنم    اهسرامي

ليكوتلا    قحي

ةيلوئسم    تاذ    نم   ةكشرلا    ليوحت
ةمهاسم    لىإ   ةدودحم

درفنم    اهسرامي

ليكوتلا    قحي

لىا   ةينماضت    نم   ةكشرلا    ليوحت
ةدودحم    ةيلؤسم    تاذ

درفنم    اهسرامي

ليكوتلا    قحي

لالما    سأر    ةدايز
درفنم    اهسرامي

ليكوتلا    قحي

لالما    سأر    ضفخ
درفنم    اهسرامي

ليكوتلا    قحي
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ءاكشر    جورخو    لوخد
درفنم    اهسرامي

ليكوتلا    قحي

ةمئاق    تاكشر   في  لوخدلا
درفنم    اهسرامي

ليكوتلا    قحي

تادنسلاو    مهسلأاو    صصحلا    لقن
درفنم    اهسرامي

ليكوتلا    قحي

لالما    سأر    ديدحت
درفنم    اهسرامي

ليكوتلا    قحي

صيصختلا    ضئاف    ملاتسا
درفنم    اهسرامي

ليكوتلا    قحي

ملاتساو    مهسلأاو    صصحلا    عيب
ةميقلا

درفنم    اهسرامي

ليكوتلا    قحي

نم   مهسلأاو    صصحلا    نع   لزانتلا
لالما    سأر

درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    ¥¤ف    عيب
درفنم    اهسرامي

ليكوتلا    قحي

 فى ءاكشرلا    دحأ    ةيسنج    ليدعت
دقعلا

درفنم    اهسرامي

ليكوتلا    قحي

صصحلا    نع   لزانتلا    لوبق
لالما    سأرو    مهسلأاو

درفنم    اهسرامي

ليكوتلا    قحي

عفدو    مهسلأاو    صصحلا    ءاشر
نمثلا

درفنم    اهسرامي

ليكوتلا    قحي

مساب    كونبلا    ىدل    تاباسحلا    لفق
ةكشرلا

درفنم    اهسرامي

ليكوتلا    قحي

مساب    كونبلا    ىدل    تاباسحلا    حتف
ةكشرلا

درفنم    اهسرامي

ليكوتلا    قحي

تايقافتلاا    عيقوت
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    ليجست
درفنم    اهسرامي

ليكوتلا    قحي

تاملاعلاو    تلااكولا    ليجست درفنم    اهسرامي
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ةيراجتلا ليكوتلا    قحي

ةماعلا    تايعمجلا    روضح
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلل    عورفلا    حتف
درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلل    تافللما    حتف
درفنم    اهسرامي

ليكوتلا    قحي

سيسأتلا    دوقع    ىلع    عيقوتلا
لدعلا    بتاك    ىدل    ليدعتلا    قحلامو

درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    تلاجسلا    جارختسا
ةكشرلل    اهديدجتو

درفنم    اهسرامي

ليكوتلا    قحي

ةيراجتلا    ةفرغلاب    كاترشلاا
اهديدجتو

درفنم    اهسرامي

ليكوتلا    قحي

رامثتسلال    ةماعلا    ةئيهلا    ةعجارم
اهمامأ    عيقوتلاو

درفنم    اهسرامي

ليكوتلا    قحي

ةيعونلاو    ةدوجلا    ةرادإ    ةعجارم
سيياقلماو    تافصاولما    ةئيهو

درفنم    اهسرامي

ليكوتلا    قحي

لالما    قوس    ةئيه    ةعجارم
درفنم    اهسرامي

ليكوتلا    قحي

اهديدجتو    صيخاترلا    جارختسا
ةكشرلل

درفنم    اهسرامي

ليكوتلا    قحي

ةكشر    لىإ   ةسسؤلما    ليوحت
درفنم    اهسرامي

ليكوتلا    قحي

ةسسؤم    لىإ   ةكشرلا    ¥¤ف    ليوحت
درفنم    اهسرامي

ليكوتلا    قحي

ةكشر    لىإ   ةكشرلا    ¥¤ف    ليوحت
درفنم    اهسرامي

ليكوتلا    قحي

قحلامو    سيسأتلا    دقع    شرن
ةمظنلأاو    اهتاصخلمو    ليدعتلا
ةيمسرلا    ةديرجلا   في  ةيساسلأا

درفنم    اهسرامي

ليكوتلا    قحي

تلااصتلاا    تاكشر    ةعجارم
وأ   ةتباثلا    فتاوهلا    سيسأتو

درفنم    اهسرامي
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ةكشرلا    مساب    تلااوجلا ليكوتلا    قحي

ملاتساو    تاصقانلما    لوخد
تارامتسلاا

درفنم    اهسرامي

ليكوتلا    قحي

عم   ةكشرلاب    ةصاخلا    دوقعلا    عيقوت
يرغلا

درفنم    اهسرامي

ليكوتلا    قحي

وأ   ةيراجتلا    تاملاعلا    نع   لزانتلا
اهئاغلإ

درفنم    اهسرامي

ليكوتلا    قحي

ةكشرلا    مسا    ليدعت
درفنم    اهسرامي

ليكوتلا    قحي

تايرشأتلا    جارختسا
درفنم    اهسرامي

ليكوتلا    قحي

ةسسؤم    لىإ   ةكشرلا    ليوحت
درفنم    اهسرامي

ليكوتلا    قحي

تايرشأتلا    تاضيوعت    ملاتسا
درفنم    اهسرامي

ليكوتلا    قحي

لامعلا    تانايب    ثيدحت
درفنم    اهسرامي

ليكوتلا    قحي

ةيعرفلاو    ةيساسلأا    تافللما    حتف
اهؤاغلإو    اهديدجتو

درفنم    اهسرامي

ليكوتلا    قحي

اهؤاغلإو    ةلامعلا    ةيفصت
درفنم    اهسرامي

ليكوتلا    قحي

ةلامعلا    بوره    نع   غيلبتلا
درفنم    اهسرامي

ليكوتلا    قحي

ةلامعلل    بورهلا    تاغلاب    ءاغلإ
درفنم    اهسرامي

ليكوتلا    قحي

تلاافكلا    لقن
درفنم    اهسرامي

ليكوتلا    قحي

نهلما    ليدعت
درفنم    اهسرامي

ليكوتلا    قحي

اهتيفصتو    تآشنلما    ةيكلم    لقن
اهؤاغلإو

درفنم    اهسرامي

ليكوتلا    قحي
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Schedule 1- Shari’ah Committee and Pronouncement 

Prospective Sukukholders should: (i) not rely on the reviews and pronouncements referred to below in deciding 

whether to make an investment in any Sukuk issued under the Programme; (ii) note that such reviews and 

pronouncements will not be updated for each Series; and (iii) consult their own Shari’ah advisers as to whether the 

proposed transaction described in the pronouncements referred to above is in compliance with Shari’ah principles. 

Pronouncement of members of Bidaya’s Shari’ah Supervisory Committee 

Copies of the pronouncement which has been issued by Bidaya’s Shari’ah Supervisory Committee relating to the 

Sukuk and confirming that, in its view, the proposed issue of the Sukuk and the related structure and mechanism 

described in the Sukuk Documents are in compliance with Shari’ah principles (the Pronouncement), shall be 

distributed to prospective investors upon request to the Dealer(s). 

None of the Issuer, the Arrangers, the Dealer(s), the Sukukholders’ Agent, and the Payment Administrator makes 

any representation or accept any liability in relation to completeness of the information contained in the 

Pronouncement or the Shari’ah compliance of the Sukuk and/or any trading thereof. 

Overview of Bidaya’s Shari’ah Supervisory Committee  

The Shari’ah Supervisory Committee is an independent committee and advises on all transactions and activities 

carried out by Bidaya and controls the manner in which Bidaya operates with regard to Shari’ah compliance. All 

business conducted by Bidaya Finance Company is subject to approval and control by the Shari’ah Supervisory 

Committee. 

The most important functions performed by the Shari’ah Supervisory Committee are as follows: 

• examining the Bidaya’s products, contracts, agreements, documents and forms and providing a Shari’ah 

opinion of them; 

• participating in product innovation and development in light of Shari’ah compliance; 

• ensuring that Bidaya is committed to Shari’ah compliance in all its activities and products and ensuring the 

proper implementation of the Shari’ah Supervisory Committee’s resolutions. 

• approving Shari’ah compliant standards, studying reports relating to Shari’ah compliance performance and 

issuing directives to take corrective action when necessary; and  

establishing mechanisms for the disposal of funds that have been earned or acquired in violation of Shari’ah 

principles (if any) and supervising their disbursement. 

Members of the Bidaya's Shari’ah Supervisory Committee who issued the Pronouncement 

Sheikh Dr. Nazih Hammad (Chairman) 
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Dr. Nazih Hammad is the Chairman of Shari’ah Supervisory committee in BIDAYA Finance. He is a Retired 

professor of Islamic Jurisprudence & its fundamentals from Faculty of Shari’ah, Umm Al-Qura University. 

Dr. Nazih holds Doctorate with the first honor from Dar Al-Ulum Faculty of Cairo University, Egypt and master’s 

degree from Baghdad University, Iraq.  

Dr. Mohamed Ali Elgari (Member) 

Former Professor of Islamic Economics at King Abdulaziz University, Jeddah, Kingdom of Saudi Arabia and 

former Director of the Center for Research in Islamic Economics, in the same university. He is an expert at the 

Islamic Jurisprudence Academy of the Organisation of Islamic Cooperation (OIC) and the Islamic Jurisprudence 

Academy of the Islamic World League and a member of the Shari’ah Council of Accounting and Auditing 

Organisation for Islamic Financial Institutions (AAOIFI). Member of numerous Shari’ah Boards of Islamic Banks 

and Takaful companies worldwide. Authored several books in Islamic finance and published many articles on the 

subject both in Arabic and English. Also, a frequent speaker in conferences worldwide. 

Dr. Amin Fateh (Member) 

Dr. Amin Fateh is a member of Shari’ah Supervisory committee in BIDAYA Finance. He is General Manager of 

Minhaj Advisory in Dubai and former Imam for the Ministry of Awqaf & Islamic Affairs in Kuwait. 

Dr. Amin Fateh has a PhD in Islamic studies from the University of Birmingham in Britain. Moreover, Bachelor’s 

and Master’s degree in honourable Hadith from the University of Jordan. 




