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This document constitutes a prospectus (the Prospectus) for the purposes of Article 3 of Regulation (EU)
2017/1129 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(the UK Prospectus Regulation) relating to Dar Global PLC (the Company), prepared in accordance with
the prospectus regulation rules (the Prospectus Regulation Rules) of the Financial Conduct Authority (the
FCA) made under section 73A of the Financial Services and Markets Act 2000, as amended (FSMA). The
Prospectus has been approved by the FCA as competent authority under the UK Prospectus Regulation. The
FCA only approves the Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the UK Prospectus Regulation. Such approval should not be considered as an
endorsement of the Company that is, or the quality of the securities that are, the subject of the Prospectus.
Investors should make their own assessment as to the suitability of investing in the ordinary shares in the
capital of the Company with a nominal value of US$0.01 each (the Ordinary Shares).

As at the date of this document, no Ordinary Shares are admitted to trading on a regulated market.
Application has been made to the FCA, in its capacity as competent authority under FSMA, and to London
Stock Exchange plc (the London Stock Exchange) respectively for admission of all of the Ordinary
Shares: (i) to the standard listing segment (Standard Listing) of the Official List of the FCA (the Official
List and Admission to Listing, respectively); and (ii) to the London Stock Exchange’s main market for
listed securities (Admission to Trading, and together with Admission to Listing, Admission). The London
Stock Exchange is a regulated market for the purposes of the UK Prospectus Regulation. It is expected that
Admission will become effective, and that dealings in the Ordinary Shares will commence, on the London
Stock Exchange at 8.00 a.m. (London time) on 28 February 2023. No application has been, or is currently
intended to be, made for the Ordinary Shares to be admitted to listing or traded on any other stock
exchange. This Prospectus is not an offer or invitation to the public to subscribe for or purchase Ordinary
Shares but is issued solely in connection with Admission.

The Company and the directors of the Company (together, the Directors), whose names appear in the
section of this Prospectus headed Directors, Company Secretary, Registered Office and Advisers, accept
responsibility for the information contained in the Prospectus. To the best of the knowledge of the Company
and the Directors, the information contained in the Prospectus is in accordance with the facts, and the
Prospectus makes no omission likely to affect its import.

You should read the Prospectus in its entirety and, in particular, the section of this document headed
Risk Factors, when considering an investment in the Company. See pages 11 to 27 for a discussion of
certain risks and other factors that should be considered prior to any investment in the Ordinary
Shares. You should be aware that an investment in the Company involves a high degree of risk and that, if
certain of the risks described in this document occur, investors may find their investment materially
adversely affected. Accordingly, an investment in the Ordinary Shares is only suitable for investors who are
particularly knowledgeable in investment matters, and who are able to bear the loss of the whole or part of
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This document is not intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by any of the Company, the Directors, Liberum Capital Limited or any of
their respective representatives or affiliates that any recipient of this document should subscribe for or
purchase Ordinary Shares.



None of the Company, the Directors, the Capital Markets Adviser or any of their respective representatives
or affiliates is making any representation to any subscriber or purchaser of the Ordinary Shares regarding the
legality of an investment by such subscriber or purchaser. The contents of this document are not to be
construed as legal, tax, business and/or financial advice. Each investor should consult with its own advisers
as to the legal, tax, business, financial and related aspects of subscribing for or purchasing Ordinary Shares.

The Capital Markets Adviser

Liberum Capital Limited (the Capital Markets Adviser) is regulated by the FCA. The Capital Markets
Adviser is acting exclusively for the Company and no one else in connection with Admission and will not
regard any other person(s) (whether or not a recipient of this document) as a client in relation to Admission,
and will not be responsible to anyone other than the Company for providing the protections afforded to its
clients or for the giving of advice in relation to Admission or any transaction, matter, or arrangement
referred to in this document. The contents of this document have not been verified by the Capital Markets
Adviser, nor any of its subsidiary undertakings or affiliates, or subsidiary undertakings’ or affiliates’
directors, officers, employees, advisers, representatives or agents.

Apart from the responsibilities and liabilities, if any, which may be imposed by FSMA or the regulatory
regime established thereunder, neither the Capital Markets Adviser nor any of its representatives or affiliates,
accepts any responsibility whatsoever for the contents of this document or its accuracy, completeness or
verification or for any other statement made or purported to be made by it, or on its behalf, or by any other
person(s) in connection with the Company, the Ordinary Shares, and Admission. The Capital Markets
Adviser and its respective representatives and affiliates each accordingly disclaim all and any liability
whether arising in tort, contract or otherwise (save as referred to above) which they might otherwise have in
respect of this document and/or any such statement(s). No representation or warranty, express or implied, is
made by the Capital Markets Adviser, or any of its respective representatives or affiliates as to the accuracy,
completeness or sufficiency of the information set out in this document.

Notice to overseas investors

This Prospectus does not constitute, or form part of, any offer or invitation to sell or issue, or any
solicitation of any offer or invitation to purchase or subscribe for, any Ordinary Shares or any other
securities in the Company to any person in any jurisdiction.

The Ordinary Shares have not been, and will not be, registered under the US Securities Act of 1933, as
amended (the Securities Act), or with any securities regulatory authority of any state or other jurisdiction of
the United States, and may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly
or indirectly, in the United States, except in transactions exempt from, or not subject to, the registration
requirements of the Securities Act, and in accordance with applicable securities laws of any state or other
jurisdiction of the United States.

Neither the US Securities and Exchange Commission, nor any other US federal or state securities
commission or regulatory authority in the United States has approved or disapproved the Ordinary Shares or
reviewed or passed judgement upon the adequacy or accuracy of this Prospectus. Any representation to the
contrary is a criminal offence in the United States.

The distribution of this Prospectus in certain jurisdictions may be restricted by law. Other than in the United
Kingdom, no action has been taken or will be taken to permit the possession or distribution of this
Prospectus (or any other offering or publicity materials relating to the Ordinary Shares) in any jurisdiction
where action for that purpose may be required, or where doing so is restricted by law. Accordingly, neither
this Prospectus, nor any advertisement, nor any other offering or publicity material may be distributed or
published in any jurisdiction, other than in the United Kingdom, except under circumstances that will result
in compliance with any applicable laws and regulations. Persons into whose possession this Prospectus
comes should inform themselves about and observe any such restrictions. Any failure to comply with such
restrictions may constitute a violation of the securities laws of any such jurisdiction.

No incorporation of website information

The information contained on the Company’s website is not incorporated into and does not form a part of
this Prospectus.



Information to Distributors

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/
EU on markets in financial instruments, as amended or that directive as it forms part of UK domestic law
by virtue of the European Union (Withdrawal) Act 2018, as applicable (MiFID II); (b) Articles 9 and 10 of
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II or that directive as it forms part of
UK domestic law by virtue of the European Union (Withdrawal) Act 2018, as applicable; and (c) local
implementing measures (together, the MiFID II Product Governance Requirements), and disclaiming all
and any liability, whether arising in tort, contract or otherwise, which any manufacturer (for the purposes of
the MIFID II Product Governance Requirements) may otherwise have with respect thereto, the Ordinary
Shares (as defined below) have been subject to a product approval process, which has determined that the
Ordinary Shares are: (i) compatible with an end target market of retail investors and investors who meet the
criteria of professional clients and eligible counterparties, each as defined in MiFID II or paragraph 3 of the
FCA Handbook Conduct of Business Sourcebook (COBS), as applicable; and (ii) eligible for distribution
through all permitted distribution channels as are permitted by MiFID II (the Target Market Assessment).
Notwithstanding the Target Market Assessment, distributors (for the purposes of the MiFID II Product
Governance Requirements) should note that: the price of the Ordinary Shares may decline and investors
could lose all or part of their investment; the Ordinary Shares offer no guaranteed income and no capital
protection; and an investment in the Ordinary Shares is compatible only with investors who do not need a
guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or
other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to
Admission.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of
suitability or appropriateness for the purposes of MIFID II or Chapters 9A or 10A respectively of the
COBS; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any
other action whatsoever with respect to, the Ordinary Shares.

Each distributor is responsible for undertaking its own Target Market Assessment in respect of the Ordinary
Shares and determining appropriate distribution channels.

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in
respect of the Ordinary Shares has led to the conclusion that: (i) the target market for the Ordinary Shares
is only eligible counterparties, as defined in the COBS, and professional clients, as defined in Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the European Union (Withdrawal)
Act 2018 (UK MiFIR); and (ii) all channels for distribution of the Ordinary Shares to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Ordinary Shares (a distributor) should take into consideration the manufacturers’ target
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook is responsible for undertaking its own target market assessment in respect of the
Ordinary Shares (by either adopting or refining the manufacturers’ target market assessment) and determining
appropriate distribution channels.

GENERAL

Capitalised terms have the meanings ascribed to them in Part XII (Definitions) of this Prospectus.

The Company is a newly-incorporated holding company formed in anticipation of Admission for the
purpose of holding certain subsidiaries of Dar Global UAE. Shortly before Admission, the Company
acquired those subsidiaries through the Reorganisation (or, in the case of two subsidiaries in Bosnia which
hold no real estate or other material assets, such entities are expected to be acquired shortly following
Admission). For further information regarding the Reorganisation, see paragraph 4 (Reorganisation) of
Part XI (Additional Information). This Prospectus is dated 23 February 2023.
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SUMMARY INFORMATION

INTRODUCTION AND WARNINGS
Name and ISIN of the securities

Ordinary shares in the capital of the Company with a nominal value of US$0.01 each (the Ordinary
Shares) with ISIN: GBOOBQXNJY41.

Identity and contact details of the issuer

The issuer’s name is Dar Global PLC (the Company and, together with its subsidiaries and subsidiary
undertakings on completion of the Reorganisation, the Group). Its registered office is at Link
Company Matters Limited, 6th Floor, 65 Gresham Street, London, EC2V 7NQ, United Kingdom. The
Company’s telephone number is +44(0)333 300 1950 and its LEI is 213800XRFXQ1KEWACW&0.

Identity and contact details of the competent authority

This Prospectus has been approved by the Financial Conduct Authority, with its head office at
12 Endeavour Square, London E20 1JN, United Kingdom and telephone number +44 (0) 20 7066
1000.

Date of approval of the Prospectus
23 February 2023.

Warnings

This summary should be read as an introduction to this Prospectus. Any decision to invest in the
securities of the Company should be based on consideration of the Prospectus as a whole by the
investor. The investor could lose all or part of the invested capital. Civil liability attaches only to
those persons who have tabled the summary including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent when read together with the other parts of this
Prospectus, or where it does not provide, when read together with the other parts of this Prospectus,
key information in order to aid investors when considering whether to invest in such securities.

KEY INFORMATION ON THE ISSUER
Who is the issuer of the securities?
Domicile and legal form, LEI, applicable legislation and country of incorporation

The Company is incorporated under the laws of England and Wales with its registered office in the
United Kingdom and its Legal Entity Identifier (LEI) is 213800XRFXQIKEWACWS80. The Company
was incorporated on 30 September 2022 under the Companies Act as a private limited company with
the name Dar Al Arkan Global Real Estate Development Limited with registered number 14388348.
On 3 October 2022, the Company changed its name to Dar Global Limited. On 9 February 2023, the
Company re-registered as a public limited company and changed its name to Dar Global PLC. The
principal law and legislation under which the Company operates is the Companies Act.

Principal activities

The Group’s business model focuses on development of real estate projects comprising second homes
typically in prime locations in the Middle East and Europe. The high quality of developed properties
and excellent location of its projects in some of the most desirable places to live, such as downtown
Dubai or the Costa del Sol region in southern Spain, are expected by the Directors to attract
customers, a portion of which are not only interested in making one purchase from the Group, but
may consider purchasing more than one property in different locations for investment purposes or
personal use. In the near future, the Group also intends to expand its focus to hospitality assets with
the aim to acquire or build hotels and sell them after a period of three to five years of operation once
the hotel’s or resort’s revenue stream stabilises. Target markets in this case include Southern Spain,
Dubai, Maldives, Athens, Marrakesh and London.



The Group launched its first residential development project in Dubai in 2017 and, as of the date of
this Prospectus, the Group has expanded its portfolio of projects to eleven, four of which are located
in Dubai, three in Spain and one each in Oman, Qatar, Bosnia and the United Kingdom. The first
three of these projects, Urban Oasis and the Da Vinci Tower by Pagani in Dubai and Sidra in Bosnia,
are currently expected to be completed in December 2023.

Beginning with the six months ended 30 June 2022, the Group started recognising revenue from
contracts with customers for the sale of development properties. The Group reported revenue for the
first time for the six months ended 30 June 2022 of AED 104.1 million (US$28.3 million). The
Group’s assets amounted to AED 833.0 million (US$226.8 million) as of 31 December 2021 and
AED 1,406.7 million (US$383.0 million) as of 30 June 2022. Of these amounts, development
properties accounted for AED 649.3 million (US$176.8 million) as of 31 December 2021 and
AED 802.9 million (US$218.6 million) as of 30 June 2022.

Major Shareholders

In so far as it is known to the Company as at the date of this document, the following persons will,
on Admission, be directly or indirectly interested (within the meaning of the Companies Act) in 3 per
cent. or more of the Company’s issued share capital (being the threshold for notification of interests
that will apply to Shareholders as of Admission pursuant to Chapter 5 of the Disclosure Guidance and
Transparency Rules):

Ordinary Shares held Ordinary Shares held
immediately prior to immediately after
Admission Admission

Number of  Percentage  Number of  Percentage
Ordinary of Ordinary Ordinary of Ordinary
Name of Shareholder Shares Shares Shares Shares

Dar Al Arkan Real Estate Development
Company PISC* ..ot 158,400,000 100 158,400,000 88

*  Interest is held indirectly through various subsidiaries. Dar Al Arkan Global Real Estate Development LLC (Dar Global UAE) is
the immediate controlling shareholder of the Company.

Key managing Directors

Ziad El Chaar is the Chief Executive Officer of the Company and Shivaraman Iyer is the Chief
Financial Officer of the Company.

Statutory auditors

The statutory auditor of the Company is KPMG Audit LLC, Heritage Court, 41 Athol Street,
Douglas, IM1 1LA, Isle of Man.
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What is the key financial information regarding the issuer?

Selected historical key financial information

The following tables set out selected historical combined financial information of the Group as at the

dates and for the periods indicated.

As at 31 December

As at 30 June

2019 2020 2021 2022
Unaudited
(in AED)
Combined statement of financial condition data
Assets
Cash and bank balances ............c.cocoeevieeeeiieiieeeeeeeeeeeee 40,748,515 45,708,556 68,210,483 272,113,075
Advances, deposits and other receivables............cccevveennnn. 52,688,437 57,896,873 107,867,395 311,942,380
Development Properties.........eeeerererueuererereereuereeeeeeeneeeeeeens 200,146,169 220,717,562 649,284,864 802,878,495
ESCrow REteNtionS ........cveviveeueieiieieietieieiesiee e 1,889,584 2,246,492 6,256,000 18,382,630
Property and eqUIPMENt..........cceovevevueueieerieieeeeeeeieeieeeeene 2,445919 1,938,696 1,394,793 1,427,698
Right-0f-USE ASSCLS...vivevievieieieieieeieieteeietee et 243,148 — — —
TOtAl ASSELS.........cooevevivieiieeeeeeeiee et 298,161,772 328,508,179 833,013,535 1,406,744,278
Liabilities and Equities
Liabilities
Accounts payable and provisions.............ccceeeeerieererereenes 7,656,225 9,478,243 13,497,677 42,518,747
Advances from CUSLOMETS ........c.ccveevevierierieieieereereeiereeneens 39,276,148 45,259,161 124,861,981 327,967,013
Retention Payable ..........ccoooivireeiiniricieieeeeeeeeeeee 732,464 840,554 6,300,738 10,515,016
Development Property Liabilities........c.cocoveeeninnccninnnne — — 277,270,384 396,724,645
Due to related parties ..........ccceeene 185,475,289 212,253,245 336,688,772 501,548,982
Employees’ end of service benefits 359,243 322,838 392,259 483,316
Total labilities .............ccoooveeiiiiieceeeeeee 233,499,369 268,154,041 759,011,811 1,279,757,719
Equity
OhET TESEIVES ...viuvivieiiieiieteiietet ettt 3,000,000 3,000,000 3,000,000 3,000,000
Capital COntribution ...........cceeveueeeirieieenierieeeeeeeee s 61,662,403 57,354,138 71,001,724 114,638,961
Statutory RESEIVe......coueiviiriiiiniiieieicec e — — — 934,760
Retained €arnings..........ccveveeeverieerierieineesiee e — — — 8,412,838
Total @QUILY .......c.ceoveniiieieiciieeee e 64,662,403 60,354,138 74,001,724 126,986,559
Total equity and liabilities ...................ccooceeiviineiiniicce 298,161,722 328,508,179 833,013,535 1,406,744,278
Year ended 31 December Six months ended 30 June
2019 2021 2021 2022
Unaudited
(in AED)
Combined statement of profit or loss data
REVENUE ..o — — — 104,109,395
COSt OF SALES ..ooveieieeeeeeee e — — — (58,643,208)
Gross Profit...............cocooooiiiiiiiii — — — 45,466,187
Other INCOME .....ovevieiieieiiieieteeeeee e 67,181 102,531 72,670 38,271 55,306
Selling and distribution eXpenses...........c.coveeveueuene (1,138,307) (1,677,098) (8,323,608) (1,212,236) (7,094,589)
General and Administrative expenses (12,697,576) (11,810,248)  (12,586,734) (4,497,897)  (16,719,190)
FINANCE COSLS....oviiinieieiieiiierietiieeeiee et (525) (9,088,289)  (40,845,321) (5,138,016)  (17,886,647)
Profit/Loss before tax ...............ccccoooeevviieieieennns (13,769,227)  (22,473,104)  (61,682,993)  (11,259,878) 3,821,067
Income tax (expenses) / credit .........coceveeeeenennnns — — — —
Profit/Loss for the year................ccooovveiinnnne. (13,769,227)  (22,473,104)  (61,682,993)  (11,259,878) 3,821,067
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Year ended 31 December Six months ended 30 June

2019 2020 2021 2021 2022
Unaudited
(in AED)
Combined statement of cash flows data
Net cash used in operating activities ............c..c..... (9,413,641)  (30,673,739)  (91,363,133) (32,028,132) (1,654,486)
Net cash used in investing activities............cccc..... (129,537) (220,726) (218,705) (102,179) (316,671)
Net cash generated from financing activities......... 26,516,303 35,854,506 114,083,765 20,566,051 205,873,749

Cash and cash equivalents at the end of the year. 40,748,515 45,708,556 68,210,483 34,144,296 272,113,075

Accountants’ report on Historical Financial Information

There are no qualifications to KPMG Audit LLC’s accountant’s report on the historical financial
information of the Group as at and for the years ended 31 December 2021, 2020 and 2019 included
in this Prospectus.

The Company was incorporated on 30 September 2022 and has a financial year end of 31 December.
As at 31 December 2022, the Company had not yet become the holding company of the Group as the
Reorganisation was in the process of being implemented and Admission had not yet occurred. As
such, in accordance with requirements under the Companies Act and the Disclosure Guidance and
Transparency Rules, the first set of audited financial statements required to be published by the
Company after Admission will be its full year results for the financial year from 1 January 2023 until
31 December 2023. In accordance with applicable Companies Act requirements, the Company will
publish these audited financial statements by 31 March 2024.

Between Admission and the date on which such audited financial statements of the Company are
published, in order to update the market and investors on the Group’s performance, the Company
therefore intends to make the following financial information public during 2023:

° the Company intends to publish a trading update before the end of April 2023, including
information on the status and/or performance of each of its projects. This trading update will
include key unaudited financial information in respect of the Group’s financial position and
performance for the year ended 31 December 2022, and

° as required under the Disclosure Guidance and Transparency Rules, by 30 September 2023, the
Company will make public its half year unaudited financial results for the six month period
ended 30 June 2023.

What are the key risks that are specific to the issuer?
Risks relating to the Group and its Business

° The Group may not be able to complete the projects in its development pipeline, the majority of
which are in the planning or early construction stage, in the anticipated time frame or at all.

° The total estimated costs of the Group’s development projects may be subject to unanticipated
increases.

° The Group depends on the ability of its contractors to complete projects on schedule and to
maintain a consistent standard of quality.

° The continued success of the Group’s business is dependent, in part, upon the wealth of the
Group’s potential customers seeking second homes.

° The Group is subject to joint development and joint venture risks.

° The Group’s performance in part depends on the reputation and awareness of the brands used in
its co-branded projects.

° As the Group executes its strategy to acquire, develop and own hospitality assets, it will become
subject to the risks common to the hospitality industry, many of which are beyond its control.

° The Group has a limited operating history.

° The Group may incur a variety of costs to engage in future growth or expansion of its
operations and the anticipated benefits may never be realised.
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° The economies of GCC countries are dependent on the prices of oil and natural gas, which have
been volatile.

° The Group is exposed to the risk of customers defaulting on their purchase price instalments.

° The due diligence process that the Group undertakes in connection with new projects may not
reveal all relevant facts.

KEY INFORMATION ON THE SECURITIES
What are the main features of the securities?
Type, class and ISIN of the securities

When admitted to trading, the Ordinary Shares (which are ordinary shares) will be registered with
ISIN number GBOOBQXNJY41.

Currency, denomination, par value, number of securities issued and term of the securities

The Ordinary Shares are denominated in U.S. Dollars with nominal value of US$0.01 each. On
Admission, the Company will have an issued share capital of US$1,800,216.12, divided into
180,021,612 Ordinary Shares with a nominal value of US$0.01.

Rights attached to the securities
The Ordinary Shares have the following rights attaching to them:

° on a show of hands at a general meeting every member present in person has one vote and
every proxy or representative present who has been duly appointed by a member entitled to vote
has one vote; and on a poll every member (whether present in person or by proxy or
representative) has one vote per Ordinary Share;

° the right to receive dividends on a pari passu basis; and

° if the Company is wound up, the surplus assets remaining after payment of all creditors are to
be divided amongst the members in the proportion to the capital which at the start of the
winding-up is paid up on the Ordinary Shares held by them, respectively.

Restrictions on free transferability of the securities

The Ordinary Shares are free from any restriction on transfer, subject to compliance with applicable
securities laws.

Dividends and dividend policy

Given the early stages of development of most of the Group’s assets, the Company is focused on
investing to deliver future growth. As such, the Company does not expect to declare or pay any
dividends in the near future. However, the Company will continue to review its dividend policy on an
ongoing basis as the Directors believe dividends to be an important component of long term total
shareholder returns.

Where will the securities be traded?

Application has been made to the FCA for the Ordinary Shares to be admitted to the standard listing
segment of the Official List of the FCA, and to the London Stock Exchange for the Ordinary Shares
to be admitted to trading on the main market for listed securities of the London Stock Exchange.

No offering of the Ordinary Shares is being made in any jurisdiction.

What are the key risks that are specific to the securities?

° There is no existing market for the Ordinary Shares, and an active or liquid trading market for
the Ordinary Shares may not develop or be sustained.

° The Ordinary Shares may be subject to market price volatility and the market price of the
Ordinary Shares may decline disproportionately in response to developments that are unrelated to
the Group’s operating performance.
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° The Major Shareholder will retain significant interests in, and will continue to exercise significant
influence over the Group following Admission and its interests may differ from those of the
other shareholders.

KEY INFORMATION ON ADMISSION
Under which conditions and timetable can I invest in this security?
General terms and conditions

Not applicable. This Prospectus does not constitute an offer or an invitation to any person to subscribe
for or purchase any Ordinary Shares. The Ordinary Shares are not being offered to the public.

Expected timetable

It is expected that Admission will become effective, and that dealings in the Ordinary Shares will
commence on the London Stock Exchange at 08.00 a.m. London time on 28 February 2023.

Details of admission to trading on a regulated market

Application has been made to the FCA for the Ordinary Shares to be admitted to the standard listing
segment of the Official List of the FCA and to the London Stock Exchange for the Ordinary Shares to
be admitted to trading on the main market for listed securities of the London Stock Exchange.

Why is this Prospectus being produced?

This Prospectus has been prepared solely in connection with the application to the FCA for all of the
Ordinary Shares to be admitted to the standard listing segment of the Official List of the FCA and to
the London Stock Exchange for such Ordinary Shares to be admitted to trading on the London Stock
Exchange’s main market for listed securities. The Company is applying for Admission in order to
consolidate the international (non-Kingdom of Saudi Arabia based) real estate assets of the Dar Al
Arkan Real Estate Development Company into a separately listed vehicle in order to develop a
platform for future international growth.

Material conflicts of interest
There are no material conflicts of interest pertaining to Admission.
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RISK FACTORS

Any investment in the Ordinary Shares is subject to a number of risks. Prior to investing in the Ordinary
Shares, investors should carefully consider the factors and risks associated with any investment in the
Ordinary Shares, the business of the Group and the Group's industry as a whole, together with all other
information contained in this Prospectus, including in particular the risks described below, and consult with
their professional advisers.

The following is not an exhaustive list or explanation of all risks that investors may face when making an
investment in the Ordinary Shares and should be used as guidance only. Additional risks and uncertainties
relating to the Group that are not currently known to the Directors, or that the Directors currently deem to
be immaterial, could also, individually or cumulatively, have a material adverse effect on the business,
financial condition, results of operations or prospects of the Group and, if any such risks or uncertainties
should materialise, the price of the Ordinary Shares may decline and investors could lose all or part of
their investment. Investors should carefully consider whether an investment in the Ordinary Shares is
suitable for them in the light of the information in this Prospectus and their personal circumstances.

All these risk factors and events are contingencies that may or may not occur. The Group may face a
number of these risks simultaneously, and one or more risks described below may be interdependent. In
accordance with Article 16 of the Prospectus Regulation, the most material risk factors have been presented
first in each category, but the order in which the remaining risk factors are presented is not necessarily an
indication of the likelihood of the risks actually materialising, of the potential significance of the risks or of
the scope of any potential harm to the business, financial condition, results of operations or prospects of the
Group.

Risks Relating to the Group and its Business

1 The Group may not be able to complete the projects in its development pipeline, the majority of which are
in the planning or early construction stage, in the anticipated time frame or at all

The Group is currently mostly focused on the development of a small number of large-scale projects, each
representing a significant portion of the Group’s total portfolio valuation and the majority of these projects
are at a relatively preliminary stage of development. Completion of the Group’s current and planned
development projects is subject to a number of risks, including uncertainties as to market demand or a
reduction in market demand after construction has begun, delays or refusals in obtaining all necessary
building, occupancy and other required governmental and regulatory permits and authorisations, a
requirement to make significant current capital expenditures for certain properties while receiving revenue
from these properties over future periods, resulting in possible mismatches between expenditure and income
and the possible shortage of available cash to fund construction and capital improvements and the related
possibility that financing for these capital improvements and construction costs may not be available to the
Group on suitable terms or at all, each of which may result in certain of the Group’s projects not being
profitable and hence halted or re-planned for other uses.

There can be no assurance that any or all of the Group’s current or future projects will be completed in the
anticipated time frame or at all. For instance, the Group launched and commenced construction of its first
project (known at the time as “I Love Florence”) in 2017. However, the construction contractor
subsequently ran into financial difficulties, which resulted in significant delays in construction, and
eventually defaulted on its obligations. The initial brand partner for this project was acquired by a UAE-
based developer, which made further cooperation impracticable. The initial contractor was dismissed and a
new contractor was selected in 2020. However, the impact of the COVID-19 pandemic further delayed
construction on this project. After an agreement with a new brand partner was signed in March 2021, this
project was re-launched under a new name (“Urban Oasis”). All of these developments resulted in a delay
with respect to the completion of this project, which is currently expected to be completed in
December 2023. The inability to complete a project in the anticipated time frame or at all could have a
material adverse effect on the Group’s business, financial condition, results of operations or prospects.

Although the Group does not act as a contractor itself, its projects are exposed to a number of construction
risks, including, without limitation:

° delays in obtaining all, or refusals of any, necessary zoning, land use, building, development,
occupancy and other required governmental permits, licences, approvals and authorisations (including
due to new regulatory frameworks);

° unforeseen engineering, environmental or geological problems;
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° inability to obtain necessary financing arrangements on acceptable terms, or at all, and otherwise fund
construction and capital improvements;

° default or failure, for any reason, by the Group’s contractors to finish projects on time and within
budget;

° financial difficulties, defaults and insolvencies encountered by the Group’s contractors, as discussed
above with respect to the initial contractor for the “I Love Florence” project (subsequently re-branded
as “Urban Oasis”), which is a risk that may be increased in the current inflationary climate;

° an inability to find a suitable contractor either at the commencement of a project or following a
default by an appointed contractor, whether on favourable terms or at all;

° disputes with sub-contractors (although the Group does not have any sub-contractors at the moment, it
may use them on its future projects);

° disputes between contractors and/or sub-contractors and their employees;
° defective building methods;

° shortages of, or defective, materials and/or equipment, (including, in particular, cranes), labour and/or
other necessary supplies (due to rising commodity prices or inflation or otherwise);

° escalating costs of construction materials (for example, raw materials such as steel and other
commodities common in the construction industry, the cost of which has increased in the last
12 months as a result of logistical issues being experienced worldwide) and global commodity and
energy prices (the costs of which have also increased recently);

° adverse weather conditions and/or natural disasters;
° accidents; and
° other unforeseen circumstances.

In a situation in which an appointed contractor defaults and the Group needs to find a replacement
contractor, even if the Group were able to find such a replacement in a timely manner, it is likely that the
cost to the Group would increase given that the terminated contractor would need to transfer the building
permit to the new contractor and exit the construction site with its equipment and machinery, and any new
contractor would need time to familiarise itself with the ongoing project, including with respect to liability
for partly completed structures, which, in turn, might cause further delays to the completion of the project
and disruption in service and access to third parties.

Any of these factors, either alone or in combination, could materially delay the completion of a project or
materially increase the costs associated with a project which could, in turn, have a material adverse effect on
the Group’s business, financial condition, and results of operations or prospects, including reputational
damage that may adversely affect future sales.

2. The total estimated costs of the Group’s development projects may be subject to unanticipated increases

The total estimated costs of the Group’s development projects could increase unexpectedly due to a number
of factors, including increases in the cost of construction materials and/or labour where the Group has not
entered into a fixed price contract with its contractor, defects in construction materials, discovery of defects
in the land (latent conditions), shortages of project managers, contractors and construction specialists to
ensure that planned projects are delivered both on time and on budget, strikes and work stoppages or other
labour disputes or disturbances affecting the Group’s projects, contractors, sub-contractors or suppliers,
design or construction defects and otherwise failing to complete projects according to design specification,
changes or modifications in the design of the project based on market demand or regulatory requirements,
changes in demand trends due to, among other things, a shift in buyer preferences, a downturn in the
economy, failure of contractors, sub-contractors or other third parties to perform their obligations adequately
and/or on time, contractors, sub-contractors or other third parties seeking to re-negotiate their agreements
and government authorities applying additional requirements on development of projects.

The price of construction materials has fluctuated considerably in recent years, due to a range of factors
including supply chain disruptions caused by the COVID-19 pandemic, increased international uncertainty
driven by Russia’s invasion of Ukraine in February 2022, exchange rate variations and inflation. In addition,
the cost of labour has increased in several jurisdictions in which the Group has its projects due to, in part,
the contraction of the foreign labour population is such locations as Dubai as a result of the impact of the
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COVID-19 pandemic. As a result, more recent contracts entered into by the Group reflect this higher cost
environment. There can be no assurance that these costs will not continue to increase or that the Group will
be able to reflect such costs increases in its sale or rental (for commercial properties) prices or that such
sale or rental prices will be sufficient to allow the Group to recover its costs for affected development
projects. In addition, in relation to its existing contracts, although the Group typically enters into fixed price
contracts with its contractors, it may, from time to time, agree to increases in the contract price where costs
have increased materially since the price was agreed due to material changes to the scope of the work
required from the contractor by the Group. In addition, contractors and consultants operating in the UAE are
expected to increase their rates following the expected introduction of a 9 per cent. tax on corporate profits
in the UAE from January 2024, which is likely to increase the costs of the Group’s new projects in this
jurisdiction. Any of the factors referred to above could have a material adverse effect on the Group’s
business, financial condition, results of operations or prospects.

3. The Group depends on the ability of its contractors to complete projects on schedule and to maintain a
consistent standard of quality

The Group relies on the ability of its contractors to construct its development projects, who, in turn, rely on
suppliers of construction materials. The ability of contractors to perform their obligations is subject to
numerous factors that are beyond the control of the Group, such as the possible insolvency of such
contractors, their ability to hire adequate labour and to otherwise manage their own businesses efficiently. In
addition, the ability of suppliers of construction materials to perform their obligations is subject to periodic
shortages and price volatility in raw materials. A failure to complete projects on time or to maintain a
consistent standard of quality may lead to difficulties in marketing the Group’s products, rescissions of sales
or rental (with respect to commercial properties) contracts and increased liabilities pursuant to customer
warranty claims, each of which could have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.

4. The continued success of the Group’s business is dependent, in part, upon the wealth of the Group’s
potential customers seeking second homes

Given its focus on the development of high quality second homes in attractive locations, the Group’s
business is highly dependent on levels of disposable income and disposable capital of high net worth and
other affluent individuals and investors in the GCC countries and in various other jurisdictions, including
from fast-growing emerging markets. Since many of these individuals and investors operate in the global
financial markets, their levels of wealth may depend, to some extent, on the performance of the international
property, financial and consumer markets. In addition, the disposable income levels of such individuals and
investors are affected by factors in their home countries, such as, for example, interest rates, inflation and
tax rates. The poor performance of financial markets in 2022 in many countries and high inflation that
affected not only emerging markets, but also many developed markets in 2022 may have a material adverse
effect on levels of disposable income and wealth of individuals world-wide, including potential customers of
the Group seeking second homes. The Group expects that demand for its properties will continue to depend,
to some extent, on the condition of the global markets and that any further international or regional financial
crises or economic downturns could have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.

5. The Group is subject to joint development and joint venture risks

A significant portion of land plots, on which the Group’s projects are located, is sourced through the
contribution of land by the Group’s joint development partners, which allows the Group to secure land for
its projects with minimal upfront cash contributions. Three of the Group’s eleven current projects (W
Residences Dubai — Downtown, Les Vagues in Qatar and Aida in Oman) are based on such contribution of
land by the Group’s joint development partners. In line with this strategy, the Directors expect a significant
portion of land plots for its future projects to be sourced through similar arrangements.

One of the current projects of the Group (the Fourth Floor Flat of 149 Old Park Lane) is a joint venture,
through which the Group will share the costs of acquiring and refurbishing the property and, likewise, the
Directors expect to pursue this strategy in respect of other projects. Therefore, co-operation and agreement
with the Group’s joint development and joint venture partners on existing and future projects, where
applicable, are essential for the smooth operation and financial success of such projects and of the Group’s
business. However, the Group’s joint development and joint venture partners may have economic or business
interests or goals that are inconsistent with those of the Group’s and/or may be unable or unwilling to fulfil
their obligations under the relevant joint development or other agreements or may experience financial or
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other difficulties. Furthermore, the Group may not be able to control the decision-making process for the
joint developments or joint ventures. In addition, disputes with joint development or joint venture partners
may arise in the future, which could adversely affect the Group’s joint development or joint venture
projects. Some of the Group’s joint development partners are directly or indirectly owned by government-
related entities, which exposes the Group to additional risks, including the need to satisfy both political and
regulatory demands and the need to react to differences in focus or priorities, both of which can lead to
delays in decision making, thereby increasing costs and exposure to competition.

The Group cannot give any assurance that it will be successful in establishing any future joint developments
or joint ventures or that, once established, such joint developments or joint ventures will be profitable. If a
joint development or a future joint venture is unsuccessful, the Group may be unable to recoup its initial
investment. In addition, the Group’s inability to realise future joint development opportunities or joint
venture opportunities may result in it losing access to premium plots of land that might be developed by
competitors and/or require it to incur significant capital expenditure to acquire land plots in the future. Any
of these factors, alone or in combination, could lead to a decline in construction quality, delays in project
delivery, reputational risks and higher capital expenditure and/or funding costs, which could have a material
adverse effect on the Group’s business, financial condition, and results of operations or prospects.

6. The Group’s operations may be subject to delays due to the inability of utility and infrastructure providers
to provide services and connections to its developments at the required levels and within the specified
project delivery time

Access to some of the Group’s projects is dependent on the completion of connecting infrastructure, such as

roads and utilities for which third parties are responsible. There can be no assurance that material delays in

delivering the Group’s projects will not occur in the future as a result of delays in the connection of
infrastructure. As a result, the Group’s current projects may be delayed and future projects may be hindered
due to the inability of utility providers to provide the required levels of roads, telecommunications, water
and power generation and connections for the utilities in a timely manner. In addition, a breakdown in the

Group’s relationships with third-party utility and infrastructure providers could cause further delays. Any

delays in the Group’s projects, even if beyond its control, may adversely affect its brand and reputation,

which, in turn, could materially adversely affect its business, financial condition, results of operations or
prospects.

7. A large portion of the Group’s current projects (by value) is concentrated in Oman and Dubai

Most of the Group’s current projects are located in developing or emerging markets. Investors in developing
and emerging markets should be aware that these markets are subject to greater risks than more developed
markets, including, in some cases, significant transparency, legal, economic and political risks. In particular,
currently, a large portion of the Group’s current projects (by value) is located in Oman and Dubai. The Aida
project in Oman is the Group’s largest project with an estimated gross development value of
AED 8,829 million (US$2,404 million) and accounts for 56.5 per cent. of the total estimated costs of all of
the Group’s projects. The four projects of the Group in Dubai have a combined estimated gross
development value of AED 3,549 million (US$966 million) and collectively account for 21.5 per cent. of
the total estimated costs of all of the Group’s projects. As a result of this geographic concentration, the
Group is particularly sensitive to geopolitical conditions affecting the region, economic conditions in Oman
and Dubai, changes in the laws or regulatory environment applicable to its business in these jurisdictions, as
well as any weakness in the local real estate markets or softening of demand for luxury second homes in
these areas.

According to a real estate transparency survey conducted by Jones Lang LaSalle in 2020, the real estate
markets in the UAE are categorised as “semi-transparent” in the case of the UAE and “opaque” in the case
of Oman. The degree of transparency of a real estate market is determined by reference to a number of
factors, including comparable transactions, accessibility of information relating to counterparties and land
title, reliability of market data, clarity of regulations relating to all matters of real estate conveyance and
access to government agencies to verify information provided by counterparties in connection with real
estate transactions. Although the Group endeavours to undertake comprehensive due diligence with respect
to all of its projects in order to mitigate any risks in connection with the markets in which it operates, there
can be no assurance that the factors described above will not result in its discovery at a later date of
information or liabilities in association with its projects in Dubai or Oman that could affect their value or
returns on investment, which could, in turn, have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.
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In addition, in Oman, the market for luxury second homes is much less developed than, for instance, in
Dubai and, while the residential market is open to expatriates, the issue of long-term visas has not kept pace
with innovations in the UAE, particularly Dubai.

In Dubai, the property and construction markets, similar to many other locations, are affected by
macroeconomic factors that are beyond the Group’s control, such as real estate market conditions generally,
changes in interest rates, consumer spending, inflation rates, real estate taxes and the availability and cost of
financing. After a boom during the 2003 to 2007 period, the 2008 global financial crisis hit the real estate
market in Dubai very hard. In 2009 to 2011, residential real estate values fell by as much as 50 per cent.
Nevertheless, Dubai experienced a recovery in demand and pricing between 2011 and 2015. Subsequently,
the real estate market slowed down due to the weak macroeconomic conditions and later due to the impact
of the COVID-19 pandemic. There can be no assurance that the current demand and pricing levels for the
residential real estate in Dubai (or the other markets in which the Group operates) will persist.

Moreover, the economies of the UAE and Dubai, in particular, are heavily dependent upon expatriate
workers, who have historically made up a significant portion of the residential real estate purchasers. If the
conditions for expatriate workers in Dubai become less favourable, or if government intervention fails to
support or otherwise restricts or limits the growth of the expatriate or general real estate investment
community, the Group’s business, financial condition, results of operations or prospects could be adversely
affected.

Recently, the Financial Action Task Force included the UAE on a list of jurisdictions subject to increased
monitoring, known as its “grey” list. In addition, to further the Financial Action Task Force scrutiny on the
UAE, companies which operate in countries on the “grey” list may face increased risk of reputational
damage, ratings adjustments, trouble obtaining global finance, higher transaction costs and additional
compliance issues.

Furthermore, the Group is subject to risks associated with disruption of the development work taking place
in Oman or Dubai including, for example, as a result of natural disasters, industrial accidents, geopolitical
developments or changes in national government or local authorities. Any such changes or disruptions in
Oman or Dubai generally, or in the areas in which the Group’s projects are located in particular, could have
a material adverse effect on the Group’s business, financial condition, results of operations or prospects.

8. The Group’s performance in part depends on the reputation and awareness of the brands used in its co-
branded projects

Co-branding projects with luxury and fashion brands, hoteliers and others constitute an important element in
the marketing of several of the Group’s current projects, as well as the price at which residential units in
those projects are sold to customers. Consequently, brand awareness, image and loyalty in relation to the
brands used in its co-branded projects are critical to the Group’s ability to market such projects and to the
execution of its business strategy. The awareness of these brands and the reputation of the brand partners, in
cooperation with which the Group develops any of its projects, are affected by a number of factors,
including factors outside the Group’s control, such as changes in customer preferences and customer
perceptions of a brand. An event that materially damages the reputation of a brand partner, in cooperation
with which the Group develops any of its projects, or a failure to sustain the appeal of the relevant brand to
its potential customers, may have a material adverse effect on the value of that brand and would adversely
affect the marketability and the selling price of residential units in the affected project, which could have a
material adverse effect on the Group’s business, financial condition, results of operations or prospects.

While a re-branding exercise may be possible, it would have cost and timing implications for the affected
project, which could adversely affect the project’s profitability. For example, the Group launched its very
first project in 2017 under the “I Love Florence” name in cooperation with a well-known high-end Italian
fashion brand. However, this initial brand partner was subsequently acquired by a UAE-based developer,
which made further cooperation impracticable. The project was re-launched in cooperation with a different
brand partner at a later stage, but this change in the branding partner resulted in delays and extra costs with
respect to the completion of this project.

In addition, the Group relies on the owners of the brands it uses to maintain and protect their trademarks
against infringement or misappropriation. Any failure by the owners to protect such trademarks may cause
the reputation of the brands to suffer.
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9.  As the Group executes its strategy to acquire, develop and own hospitality assets, it will become subject to
the risks common to the hospitality industry, many of which are beyond its control

The Group’s Aida project in Oman includes a hospitality component with 450 hotel rooms and related
facilities. In addition, the Group is also looking into various target markets for future hospitality projects
that include Dubai, Spain, Maldives, Athens, Marrakesh and London. The aim is to acquire or build hotels
or resorts and sell them after a period of three to five years of operation once such hotel’s or resort’s
revenue stream stabilises. While the Group intends to engage third-party operators of its hospitality assets,
its business, including its ability to realise the targeted value of its hospitality assets upon their sale, will
become subject to a number of factors that could adversely affect its results of operation and financial
condition. Many of these are common to the hospitality industry and the Directors believe the most
significant factors are as follows:

° the adverse effects of any global or regional economic downturn, which might adversely affect the
ability of the Group to sell its hospitality assets at the price the Group seeks either because of the
downward pressure on valuations or because of liquidity constraints affecting potential purchasers of
such hospitality assets;

° a downturn in international travel market conditions, resulting from, for example, epidemics, travel-
related accidents, travel-related industrial action, increased transportation and fuel costs or natural
disasters in the countries in which the Group operates, which may diminish the demand for leisure
and business travel;

° increased competition and local oversupply of guest accommodation in the locations where the Group
has hospitality assets;

° changes in travel patterns or in the structure of the travel industry, including any increase in, or the
imposition of new taxes on, air travel;

° increases in operating expenses as a result of inflation, increased personnel costs and healthcare related
costs, higher utility costs (including energy costs), increased taxes and insurance costs, as well as
unanticipated costs as a result of acts of nature and their consequences and other factors that may not
be capable of being offset by increased room rates;

° changes in governmental laws and regulations, including those relating to employment, the preparation
and sale of food and beverages, smoking, health and alcohol licensing laws and environmental
concerns, fiscal policies and zoning ordinances and the related costs of compliance; and

° changes in customer preferences and customer perception of the brands under which the Group’s
hospitality assets are operated and the operators’ ability to consistently achieve high levels of customer
satisfaction.

The impact of any of these factors (or a combination of them) may adversely affect room rates, occupancy
levels, revenues and profitability of the Group’s hospitality assets, which, in turn, may adversely affect the
value of these assets, as well as the Group’s revenues from them, which could have a material adverse
effect on the Group’s business, financial condition, results of operations or prospects.

10. The Group has a limited operating history

Dar Global UAE was incorporated relatively recently — on 24 May 2017, and the Company (which pursuant
to the Reorganisation became the holding company of the Group in January 2023) was incorporated on
30 September 2022. The Group’s operating history is, therefore, limited and the Group’s financial track
record and financial statements relate only to this limited operating period. Moreover, the Group recognised
revenue for the first time in its history only in the first half of 2022. Therefore, the Group is providing only
limited performance and financial data to assist in the evaluation of its prospects, including its ability to
acquire desirable land plots or enter into joint development agreements with respect to such land plots,
develop these land plots and market the Group’s properties at the expected margin. This makes assessing the
Group’s potential future operating results difficult, and will limit the comparability of the Group’s operating
results from period to period until it has a longer, more established track record. In addition, the Directors
cannot provide any assurances that the Group’s past experience will be sufficient to enable the Group to
operate its business successfully or implement its operating policies and business strategies as described in
this Prospectus.

In relation to provision of financial information after the Company becomes listed, there will also be a
significant period of time after Admission before investors are able to review audited financial results of the
Company. As at 31 December 2022 (being the Company’s financial year end), the Company had not yet
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become the holding company of the Group as the Reorganisation was in the process of being implemented
and Admission had not yet occurred. As such, in accordance with requirements under the Companies Act
and the Disclosure Guidance and Transparency Rules, the first set of audited financial statements required to
be published by the Company after Admission will be its full year results for the financial year from
1 January 2023 until 31 December 2023. In accordance with applicable Companies Act requirements, the
Company will publish these audited financial statements by 31 March 2024, which is approximately thirteen
months after the date of Admission.

In the intervening period, the Company (i) intends to publish a trading update before the end of April 2023,
including information on the status and/or performance of each of its projects, and key unaudited financial
information in respect of the Group’s financial position and performance for the year ended 31 December
2022, and (ii) will, by 30 September 2023, make public its half year unaudited financial results for the six
month period ended 30 June 2023. However, all of such financial information will be unaudited and
accordingly investors may derive a lesser degree of comfort than they would from audited financial
information.

11. The Group may incur a variety of costs to engage in future growth or expansion of its operations and the
anticipated benefits may never be realised

The Group intends to grow its operations in many of its existing markets and also plans to expand into new
markets. The Group may be unable to achieve the anticipated benefits of any such growth or expansion
(including through acquisitions, if any) or it may incur greater costs than expected in attempting to achieve
the anticipated benefits. Growth or expansion could disrupt the Group’s ongoing operations and divert
management resources that would otherwise focus on developing the Group’s existing business, in which
case the Group may need to employ additional personnel or consultants that are knowledgeable of such
markets. There can be no assurance that the Group will be able to employ or retain the necessary personnel,
to successfully implement a disciplined management process and culture with local management, or that its
expansion operations will be successful. Accordingly, any such expansion could expose the Group to
significant risks, beyond those associated with operating its existing business, and may have a material
adverse effect on the Group’s business, financial condition, results of operations or prospects.

12.  The economies of GCC countries are dependent on the prices of oil and natural gas, which have been
volatile

The economies of Oman and Qatar, in which the Group’s Aida and Les Vagues projects are located, are
dependent on the price of oil (and, in the case of Qatar, also on the price of natural gas). Moreover, the
economies of other GCC countries are also exposed to oil price volatility, which is important for the Group
because most of the Group’s customers come from GCC countries. Oil (and, in the case of Qatar, natural
gas) represents a sizeable segment of the economies of GCC countries and has contributed to the increase in
economic activity in the region, including the demand for properties and property development. Oil prices
are highly volatile and extremely sensitive to political and economic turmoil. In addition, the price of oil
and its volatility depend on factors including global economic and weather conditions; actions by OPEC;
government regulations, both domestic and foreign; price inflation of raw materials; the price of foreign
imports of oil and gas; the cost of exploring for, producing, and delivering oil and natural gas; the
discovery rate of new oil and natural gas reserves; the rate of decline of existing and new oil and natural
gas reserves; the ability of oil and gas companies to raise capital; and the overall supply and demand for oil
and natural gas.

Since most of the Group’s customers are nationals of the GCC region, should there be a significant decrease
in oil prices negatively affecting the economies of the region, this could limit the interest or ability of
customers and potential customers who are based in the GCC region to buy the Group’s properties, which
could result in a material adverse effect on the Group’s business, financial condition, results of operations
and prospects. Any decrease in the rate of growth of the economies in the region could also result in a
reduction in investment in infrastructure, which may directly affect the value of the Group’s development
properties and the Group’s ability to undertake new projects.

13. The Group is exposed to the risk of customers defaulting on their purchase price instalments

The Group typically begins selling its projects when they are still off-plan. Upon agreeing to buy a
residential unit, the customer undertakes to pay the Group the purchase price in instalments on a pre-agreed
payment schedule. The Group typically commences main construction works once it receives a sufficient
portion of deposits and it uses the cash collected to cover a significant portion or all of its construction
costs for the project. If, due to poor economic conditions, declines in property values or otherwise, a
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significant portion of customers were to default on paying their instalments at any particular stage in the
construction of a project, the Group would be required to rely on local laws and regulations to seek to
recover monies owed, which can be a costly and time consuming process. If the Group is unsuccessful, and
is unable to obtain the relevant funds, this could jeopardise the completion of the project, which could have
a material adverse effect on the Group’s business, financial condition, results of operations or prospects.

14.  The due diligence process that the Group undertakes in connection with new projects may not reveal all
relevant facts

The Group conducts due diligence and feasibility studies, sometimes with the assistance of outside
consultants, by evaluating a number of important development, market, regulatory, financial, tax, accounting,
environmental and legal issues in determining whether or not to proceed with a new project. Nevertheless,
when conducting due diligence and making an assessment regarding a project, the Group can only rely on
resources available to it at the time, including information provided by third-party investigations. In some
cases, information cannot be verified by reference to the underlying sources to the same extent as the Group
could for information produced from its own internal sources. The Group can offer no assurance that any
due diligence investigation it carries out with respect to any project opportunity will reveal or highlight all
relevant facts that may be necessary or helpful in evaluating such opportunity. Any failure by the Group to
identify relevant facts through the due diligence process may cause it to make inappropriate business
decisions, and may expose it to significant liabilities, of which the Group may not have been aware, all of
which could have a material and adverse effect on the Group’s business, financial condition, results of
operations or prospects.

15. The Group’s off-plan sales model exposes it to reputational risks and liabilities

The Group’s business model is based on selling a significant number of its residential units “off-plan” or in
the early stages of construction. The completion of a given project is dependent on a number of factors,
including macroeconomic conditions and timely delivery on the part of contractors. If a project with pre-sale
commitments from customers is delayed or cancelled, customers may bring civil claims against the Group.
Under Dubai laws, for instance, if the Group fails to deliver a residential unit, a customer may claim
reimbursement from the Group together with interest. Delays in completion or cancellation of all or a
portion of a project could also adversely affect the Group’s reputation and ability to attract future customers.
Any of the foregoing factors could have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.

16. Competition in the real estate industry may increase

The Group faces competition from a number of local, national and international real estate developers.
Significant competitive pressures exist in the international markets in which Group operates, most notably in
Dubai, where numerous large national and international developers operate. The Group faces competition
from such large property developers that have greater expertise and financial, technical and marketing
resources than the Group. Most importantly, the Group’s competitors may lower their pricing for properties
that are comparable to those being sold by the Group, which may result in pressure on the Group’s pricing
of units in its projects. Failure to compete effectively with such competitors could have a material adverse
effect on the Group’s business, financial condition, results of operations or prospects.

17.  Property valuation is inherently subjective and uncertain owing to the individual nature of each property
and is based on a number of assumptions which may not turn out to be accurate

Property valuations are complex and involve data that is not publicly available. In determining the value of
properties, the valuers are required to make assumptions in respect of matters including, but not limited to,
the existence of willing buyers and sellers, title, condition of structure and services, deleterious materials,
environmental matters, statutory requirements and planning, expected future rental revenues from the
property, market-based yields, unit sale prices and other information. In respect of properties that require
development, redevelopment or refurbishment, the development considered achievable, assumed timescale,
the assumed future development cost and an appropriate finance rate and profit rate and/or discount rate are
also used to determine the property value together with market evidence and recent comparable properties
where appropriate. Such assumptions may prove to be inaccurate. Incorrect assumptions underlying the
valuation reports could negatively affect the valuation of any property assets and thereby have a material
adverse effect on the Group’s financial condition. This is particularly so in periods of volatility or when
there is limited real estate transactional data against which property valuations can be benchmarked. There
can also be no assurance that these valuations will be reflected in the actual transaction prices, even where
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any such transactions occur shortly after the relevant valuation date, or that the estimated yield and annual
rental income will prove to be attainable.

To the extent valuations of the Group’s properties do not fully reflect the underlying value, whether due to
the above factors or otherwise, this may have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.

18. The Group’s development projects could be subject to material physical damage due to natural disasters
and other causes beyond the Group’s control and may not have adequate insurance

The Group’s development projects could be subject to material physical damage caused by fire, storms,
earthquakes or other natural disasters, or by other causes such as terrorist attacks. Should any such event
occur, the Group could lose some or all of the capital it has invested in the development project as well as
anticipated revenues from the sale or lease (with respect to commercial properties) of units on such projects.
Despite that, the Group may also remain obligated to pay any debt or other financial obligations related to
the development of the project. Although the Group seeks to ensure that its projects are appropriately
insured against such risks, the occurrence of any of the above risks to the Group’s projects could result in
losses that may not be fully compensated by its existing insurance or for which insurance coverage may not
be available on commercially attractive terms. Moreover, certain types of risks and losses (for example,
among others, risks or losses relating to war, terrorism, geopolitical climate, threats to cyber security,
currency fluctuation, general economic crisis and inadequate succession planning) are not economically
insurable or generally insured. In addition, where the Group experiences an insured-against event, it cannot
be certain that the proceeds of insurance which it receives will fully cover its loss. The Group’s insurance
policies may be subject to deductibles or exclusions that could materially reduce the amount that the Group
recovers and, in certain circumstances, the policies could be void or voidable at the option of the insurer. In
addition, the Group’s insurers may become insolvent and, therefore, not be able to satisfy any claim in full
or at all. Therefore, no assurance can be given that any of the Group’s existing insurance policies will be
sufficient to cover losses arising from certain events or will be renewed on equivalent, commercially
reasonable terms or at all. Furthermore, it may be difficult to identify appropriate insurance solutions to
cover certain types of risks. Any of the above occurrences could have a material adverse effect on the
Group’s business, financial condition, results of operations or prospects.

19. The Group relies on project consultants for significant support of its operations

The Group currently receives significant assistance with respect to the planning and development of its
residential or residential and commercial projects from project consultants. The decreased availability of
suitable project consultants and any delay or failure of these project consultants in meeting their
commitments to the Group could have a material adverse effect on the Group’s business, financial condition,
results of operations or prospects.

20. The Group relies on certain key personnel to operate its business

The Group relies on the efforts, diligence, skill, network of business contacts and close supervision of its
senior management team and other key personnel for the implementation of its strategy and its day-to-day
operations. As of the date of this Prospectus, the Group has been successful in attracting appropriately
qualified individuals with significant experience to fill management roles. However, competition for
appropriately qualified personnel with the relevant expertise in the real estate sector in Dubai and in other
jurisdictions in which the Group has offices is high. If one or more members of the Group’s senior
management team or key personnel were to resign, the loss of such personnel could result in, among other
things, a loss of organisational focus, poor execution of operations and a failure or delay to achieve some or
all of its business strategies and may require the diversion of management resources. In addition, the
Group’s future success as it expands its scope of operations will depend, in part, on its ability to attract,
retain and motivate qualified personnel. Failure to retain current key personnel or to attract and retain
additional qualified personnel could have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.

21.  Failure of its system of internal controls may render the Group unable to accurately prepare and report
its financial results or identify or prevent fraud

Effective internal controls are necessary for the Group to provide reliable financial reports and effectively

prevent fraud. While the Directors know of no issues that would impact the ability of the Company to

comply with listing principle as set out in Chapter 7 of the Listing Rules, as required by the FCA, the

Group may in the future discover areas of its internal controls that need improvement. Furthermore, as the
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Group grows its business, its internal controls will become more complex, and the Group will require
significantly more resources to ensure that its internal controls remain effective. In addition, the existence of
any material weakness or significant deficiency would require management to devote significant time and
incur significant expense to remediate any such material weakness or significant deficiency and management
may not be able to remediate any such material weakness or significant deficiency in a timely manner. The
existence of any material weakness in the Group’s internal controls over financial reporting could also result
in errors in the Group financial statements that could require it to restate its financial statements and cause it
to fail to meet its reporting obligations, all of which could have a material adverse effect on the Group’s
business, financial condition, results of operations or prospects.

22.  The Group could be subject to cyber-attacks which could significantly disrupt its business

In common with other major businesses based in the GCC region and globally, the threat to the security of
the Group’s information and customer data from security breaches and cyber-attacks presents a real and
growing risk to its business. Activists, rogue states and cyber criminals are among those targeting
information technology (“IT”) systems around the world. Risks to technology and cyber-security evolve and
change rapidly and require continued focus, monitoring and investment in preventative measures. Given the
increasing sophistication and scope of potential cyber-attacks, it is possible that future attacks may lead to
significant breaches of security. A failure to adequately manage cyber-security risk and continually monitor,
review and update current processes in response to new threats could have a number of adverse effects on
the Group, including disruption to its business, unauthorised disclosure of confidential information,
significant financial and/or legal exposure and damage to its reputation, which could have a material adverse
effect on the Group’s business, financial condition, results of operations or prospects.

23.  The IT systems that the Group relies on to run its business could fail

Historically, the Major Shareholder provided complete IT support to the Group. The Major Shareholder’s IT
systems utilised by the Group include applications of financial management (financial reports, accounting
and treasury), supplies and management (administrative directives, procurement and stock control/
management), human resources, production planning and project and project-related stock control/
management (work in progress and completed units). In anticipation of Admission, during 2022, the Group
started recruiting experienced IT staff. However, certain IT support will continue to be provided by the
Major Shareholder for a period of up to six months following Admission under the Services Agreement
(which period may be extended by an additional six months up to three times at the election of the
Company) until the Group’s equivalent systems are fully operational, including transitioning to Oracle
Fusion and a new Customer Relationship Management (CRM) system. Therefore, the Group is already, and
will continue to be, subject to the risks associated with the separation of the Group’s IT systems from the
Major Shareholder’s IT systems, including the temporary running of clone systems during the separation
process, which may lead to risk of failures due to unforeseen causes. More generally, any significant failure
of the IT systems, on which the Group relies to run its business, could have a material adverse effect on the
Group’s business, financial condition, results of operations or prospects.

24. The Group’s business requires substantial capital investment and there can be no assurance that
necessary financing will be available

Historically, the Group financed its operations primarily with non-interest bearing funding from the Major
Shareholder. Prior to Admission, all of the historic loans provided by the Major Shareholder have been
assigned to members of the Group, thus eliminating all funds due to related parties. Going forward, instead
of non-interest bearing loans from the Major Shareholder, the Group intends principally to rely initially upon
the net proceeds of the Private Placement, as well as off-plan sales and, over time, profits from sales.
Additionally, to provide further flexibility in the Group’s funding structure, the Major Shareholder has,
conditional on Admission, made available the DAA Facility for the Group’s general corporate and working
capital purposes, such facility comprising a commitment for a three year period on an unsecured but interest
bearing basis. The Group will also fund itself through third party debt if it is available on attractive
commercial terms (which may include the Major Shareholder providing further funding on arms-length
commercial terms).

The Group’s ability to obtain external financing and the cost of such financing are dependent on numerous
factors, including general economic and capital markets conditions, credit ratings, financing costs, credit
availability from banks or other lenders, the success of the Group’s business and tax and securities laws that
may be applicable to capital raising activities. Additionally, the Directors anticipate that the Group’s
financing arrangements may need to be supported by guarantees provided by the Major Shareholder (as they
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have been at times in the past). While the Company and the Major Shareholder have entered into an
agreement pursuant to which the Major Shareholder has agreed to provide such support so long as the
Major Shareholder owns Ordinary Shares representing 10 per cent. or more of the total issued Shares and
the Company remains listed (in consideration for being indemnified in respect of any payments made or
losses incurred in connection therewith), there can be no assurance that the agreement will remain in place
indefinitely, and the absence of such support from the Major Shareholder could make it more difficult for
the Company to obtain financing on attractive terms or at all. In short, there can be no assurance that future
financing, either on a short-term or a long-term basis, will be made available or, if available, that such
financing will be obtained on terms favourable to the Group. If in the medium to longer term the Group
does not successfully obtain further financing, this may constrain the Group’s ability to grow by limiting
further land acquisitions and investments in new development projects, which could have a material adverse
effect on the Group’s business, financial condition, results of operations or prospects.

25.  The Group is exposed to interest rate volatility and inflation

Interest rates may impact the attractiveness of real estate as an investment opportunity. Recently, interest
rates set by central banks have been rising to counter the risk of rising inflation. Generally, when interest
rates increase, an investment in, or the demand for, real estate becomes less attractive. This is due to a
number of factors, including the attractiveness of real estate as an alternative to traditional financial
investment products, and because potential purchasers of units in the projects which the Group develops
could be deterred due to the resulting increase in the cost of funding. Any of these factors could have a
material adverse effect on the Group’s business, financial condition, results of operations or prospects.

In addition, the Group will become increasingly exposed to interest rate volatility as it switches from
funding all of its projects through shareholder loans from the Major Shareholder to financing a portion of its
future projects through raising debt from independent third parties when it deems terms commercially
attractive. Once such debt financing is in place, if interest rates increase, the Group may be required to pay
a higher rate of interest on its debt that is not subject to a fixed rate of interest or that is not sufficiently
hedged. Paying a higher rate of interest on such debt would result in an increase in the Group’s cost of
operations and may have a material adverse effect on its business, financial condition, results of operations
or prospects.

Inflation can also adversely affect the Group’s business, for example by increasing the cost for materials and
labour, which it may not be able to subsequently pass on to its customers. In addition, inflation is, as
described above, often accompanied by higher interest rates, which could have a negative impact on demand
for its properties amongst potential investors and customers, and on the Group’s cost of funding its
operations. Any increase in inflation in the future in the markets in which the Group operates could have a
material adverse effect on the Group’s business, financial condition, results of operations or prospects.

26. Failure to obtain and comply with regulatory approvals could result in interruption or termination of the
Group’s development projects

The Group is required to obtain zoning, building, occupancy and certain other regulatory approvals for its
development projects. There can be no assurance that all regulatory approvals in connection with existing or
proposed development projects will be obtained in a timely manner, or at all. Moreover, the terms of
regulatory approvals could impose unanticipated conditions and costs on development projects. In addition,
violation of the terms of any such regulatory approvals may lead to their cancellation, withdrawal,
suspension or the imposition of financial and/or non-financial penalties by relevant authorities. Any of the
above factors may result in the interruption or termination of the Group’s development projects, which could
have a material adverse effect on the Group’s business, financial condition, results of operations or
prospects.

27.  The Group is subject to a range of environmental and health and safety laws and regulations

The Group has adopted safety standards to comply with applicable laws and regulations in the countries in
which it does business. In addition, safety requirements are contractually agreed to by the Group’s
contractors. If the Group and/or one or more of its contractors fails to comply with the relevant standards,
any of them may be liable to penalties and the business and/or reputation of the Group might be materially
and adversely affected, which could have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.

Any significant health and safety incident at one of the Group’s projects or a general deterioration in its
health and safety standards could place the Group’s employees, contractors and/or the general public at risk
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and lead to penalties or significant damage to the Group’s reputation. Compliance with health and safety
regulatory requirements and the management of health and safety performance at all of the Group’s projects
are critical to the success of the Group’s business. The imposition of stricter health and safety regulations or
enforcement policies in the UAE or in the other jurisdictions in which the Group operates could result in
substantial costs and liabilities.

The Group seeks to ensure that it complies with all applicable environmental laws. While the Directors
believe that the Group is in compliance with applicable environmental laws, there can be no assurance that
the Group will not be subject to environmental liability. If an environmental liability arises in relation to any
project owned by the Group, particularly in a marine or brownfield environment, and it is not remedied or
not capable of being remedied, or is required to be remedied at the cost of the Group, this could have a
material adverse effect on the Group’s business, financial condition, results of operations or prospects.
Moreover, it may result in a reduction of the value of the relevant project or affect the ability of the Group
to dispose of such project.

Furthermore, any amendments to the existing laws and regulations relating environmental standards may
impose more burdensome and costlier requirements and the Group’s compliance with such laws or
regulations may require it to incur significant capital expenditure or other obligations or liabilities, which
could have a material adverse effect on the Group’s business, financial condition, and results of operations
Or prospects.

28.  The Group is subject to risks relating to legal and regulatory proceedings

In the ordinary course of its business, the Group is subject to risks relating to legal and regulatory
proceedings. For example, the Group is involved in an arbitration proceeding filed by a customer in
September 2022 at the Dubai International Arbitration Centre with respect to the off-plan sales contract for
one of the apartments at the I Love Florence project (subsequently re-branded as Urban Oasis). In this
arbitration proceeding, the customer is claiming the repayment of AED 597 thousand (with interest on this
amount) already paid by such customer for the apartment due to the delay in the completion of this project.
Litigation and regulatory proceedings are unpredictable and legal or regulatory proceedings in which the
Group is or becomes involved (or settlements thereof) could have a material adverse effect on the Group’s
business, financial condition, results of operations or prospects.

In addition, the Company is, as at the date of this prospectus, wholly owned by the Major Shareholder and
will, on Admission continue to be majority owned by the Major Shareholder (with the Major Shareholder
expected to hold 88% of its Ordinary Shares on Admission). Yousef Al-Shelash is the chairman of the
Major Shareholder and a non-executive director of the Company. In 2013, the Major Shareholder was a
claimant in civil proceedings brought in the High Court in London against certain defendants for, among
other things, defamation. At issue in those proceedings was, amongst others, that the defendants had made
certain allegations against the Major Shareholder and Yousef Al-Shelash including, among other things, that
they had engaged in fraudulent activities. Such allegations were not proven and the claims were settled
and/or abandoned in 2015. However, given the association of the Major Shareholder and its chairman with
the Company, any further legal or regulatory proceedings with which the Major Shareholder is or becomes
involved (either as claimant or defendant) could result in damage, including reputational damage, being
suffered by the Company which could have a material adverse effect on the Group’s business, financial
condition, results of operations or prospects.

29. The ongoing military action between Russia and Ukraine could adversely affect the Group’s business,
financial condition, results of operations or prospects

On 24 February 2022, Russian military forces invaded Ukraine and, as of the date of this Prospectus, the
conflict is still ongoing. Although the length, impact and outcome of the conflict in Ukraine is highly
unpredictable, this conflict has resulted in, and could lead to further, significant market and other disruptions,
including significant volatility in commodity prices due to the impact on the supply of energy resources and
other commodities, instability in financial markets, supply chain interruptions, political and social instability,
changes in consumer or purchaser preferences as well as an increase in cyberattacks and espionage.

Although, to date, the Group has not experienced any material interruptions in its infrastructure, supplies,
technology systems or networks needed to support its operations, the sanctions programmes and other
measures imposed on Russia, as well as the existing and potential further responses from Russia to such
sanctions, as well as any increase in political tensions and military actions, could adversely affect the global
economy and financial markets and could, as a result, adversely affect the demand for the Group’s properties
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or the value of its investments, which could, in turn, have a material adverse effect on the Group’s business,
financial condition, results of operations or prospects.

30. The success of the Group’s business is dependent on a number of factors affecting the real estate markets
that are beyond its control

The most significant of the Group’s current projects are located in Oman and Dubai and its future
performance is, therefore, dependent on a number of economic and other factors relating to Oman and
Dubai that are beyond its control. In the near future, the Group’s revenue and net income are expected to
be principally based on demand for second homes in these two jurisdictions. Such demand is affected by
economic conditions in these jurisdictions and global economic conditions. Adverse economic developments
in Dubai and/or Oman could cause a loss of investor confidence, which may negatively impact the real
estate markets in these jurisdictions and reduce demand for the Group’s properties.

In addition, property values are affected by factors such as political developments, government regulations,
planning laws, tax laws, interest and profit rate margins, inflation, wage rates, levels of unemployment and
the availability of credit. Any negative change in such factors could negatively affect demand for second
homes in Dubai or Oman and the prices at which the Group can sell residential units in its projects in these
jurisdictions. Many countries in the GCC region have experienced significant volatility in their real estate
markets in recent years. The Group cannot assure future investors that similar volatility will not be
experienced in Dubai or Oman in the future. Any of these factors could have a material adverse effect on
the Group’s business, financial condition, results of operations or prospects.

31. Real estate investments are illiquid

Because real estate investments are generally illiquid, and due to the cyclicality of real estate markets, the
Group’s ability to promptly sell residential units in one or more of its projects in response to changing
political, economic, financial and investment conditions is limited. Moreover, the Group is also looking into
various target markets for future hospitality projects that include Dubai, Spain, Maldives, Athens, Marrakesh
and London. The aim is to acquire or build hotels or resorts and sell them after a period of three to five
years of operation once such hotel’s or resort’s revenue stream stabilises. The Group’s ability to promptly
sell its future hospitality assets is also adversely affected by the general illiquidity of real estate investments
and the cyclicality of real estate markets. The real estate market is affected by many factors that are beyond
the Group’s control. In addition, to the extent that the Group may require third-party funding to develop its
future projects, it may be required to grant a mortgage over certain projects, or parts thereof, to secure its
payment obligations, which could preclude the Group from selling such projects or affected residential units
or its future hospitality assets in the event of a default under such financing arrangements. There can be no
assurance that the sale of units in any of the Group’s projects or the Group’s hospitality assets will be at a
price which reflects the most recent valuation of the relevant project or hospitality asset, particularly if the
Group is forced to sell in adverse economic conditions. In addition, if the Group has to hold inventory for
longer than planned it is likely to incur unplanned holding costs. Any of these factors could have a material
adverse effect on the Group’s business, financial condition, results of operations or prospects.

32. The contractual arrangements relating to the Les Vagues project may not be as effective in providing
control over Dar Qatar as direct ownership and may be subject to challenge

The appraised market value of the property held for development as the Les Vagues project in Qatar is
QAR 467.5 million (approximately US$128.4 million), which represents approximately 13% of the total
market value of the eleven properties owned by the Group or in respect of which the Group has contractual
rights. The estimated gross development value of the Les Vagues project represents approximately 8% of the
estimated gross development value of the Group’s current projects. The Group will rely on contractual
arrangements with the Major Shareholder and The First Doha Corporation LLC to develop the Les Vagues
project and to operate its business in Qatar, where foreign investment is restricted. These contractual
arrangements may not be as effective as direct ownership in providing the Group with control over Dar
Qatar. Under those arrangements, legal ownership of the capital of Dar Qatar is 49% by the Major
Shareholder and 51% by The First Doha Corporation LLC. However, under the terms of the memorandum
of incorporation of Dar Qatar, the Major Shareholder is entitled to 99 per cent. of the profits and is
responsible for 99% of the losses of Dar Qatar. Pursuant to an investment and management agreement, the
Group will invest directly in Dar Qatar and provide Dar Qatar with management and technical support
services in exchange for a fee calculated as the sum of (i) an initial amount calculated at 10 per cent. of
gross income of Dar Qatar and (ii) an additional amount calculated at 90 per cent. of net profits of Dar
Qatar after tax. Dar Qatar will provide certain management rights to the Group through power of attorney
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(which could in practice be revocable without consent). In addition, as security for the payment of the
management fees to which the Group is entitled, the Major Sharcholder will assign its share of the net
profits in Dar Qatar constituting 99 per cent. of the net profits of Dar Qatar to the Group and will guarantee
the assigned profits and repayment of the amounts invested by the Group in Dar Qatar. If the Group had
direct ownership of Dar Qatar, it would be able to exercise its rights as an equity holder directly to, for
example, effect changes in the board of directors of Dar Qatar. The equity holders of Dar Qatar may have
conflicts of interest with the Group, and they may not act in the best interests of the Group or may not
perform their obligations under the contracts that have been put in place. If any dispute relating to the
contracts arises and remains unresolved, the Group will have to enforce its rights under the contractual
arrangements through the operations of Qatari law and arbitral or judicial agencies, which may be costly and
time-consuming and will be subject to uncertainties in any legal system. Consequently, the contractual
arrangements may not be as effective as direct ownership would be.

The Group has received Qatari legal advice that the ownership structure of and related arrangements
concerning Dar Qatar do not and will not violate any applicable Qatari law, regulation or rule currently in
effect. However, there are uncertainties regarding the interpretation and application of current Qatari laws,
rules and regulations. Accordingly, the Qatari regulatory authorities and Qatari courts may in the future take
a view that is contrary to the opinion of the Group’s Qatari legal counsel. If the Group or the equity
holders of Dar Qatar are found to be in violation of any existing or future Qatari laws, rules or regulations,
or fail to obtain or maintain any of the required permits or approvals, the relevant Qatari regulatory
authorities would have discretion to take action in dealing with such violations or failures, including
revoking the business and operating licenses of Dar Qatar, requiring the Group to discontinue, restrict or
restructure its operations in Qatar or taking other regulatory or enforcement actions against the Group.

33. Either the Reorganisation or the disclosure of certain matters in this Prospectus arguably could trigger
provisions contained in the Group’s agreements with third parties that could permit such parties to seek to
terminate or renegotiate those agreements

Members of the Group are party to agreements that arguably permit a counterparty to terminate one or more
agreements or take other actions because the Reorganisation or the disclosure of certain matters in this
Prospectus would cause a default or violate a change of control or confidentiality clause in such agreement.
While the Group has obtained such consents for the Reorganisation or such disclosures where the Directors
believe it is required, as an example, there are contracts with one brand partner where the position in
relation to its consent to the Reorganisation and the disclosure of a summary of the relationship is not free
from doubt. Consequently, the Group has sought the consent of the brand partner as a matter of good faith
even though the Major Shareholder will retain ultimate beneficial ownership over the Group. The project
being developed with that brand partner accounts for less than 10% of the estimated gross development
value of the Group’s current projects. Although the Group knows of no reason why such consent would not
be given, the brand counterparty has not yet responded to the Group’s request and there can be no
assurance that a response or such consent will ultimately be obtained. Were the brand counterparty to take
the position that its consent to the Reorganisation or the disclosure in the Prospectus of a summary of the
terms of their relationship with the Group is required, the brand counterparty could seek to terminate or
renegotiate its agreements with the Group or seek other remedies for breach, such as damages. Were this to
happen, the Group may be unable to renegotiate or replace the terminated agreements on comparable terms
or at all and therefore be required to rebrand the project. While a renegotiation of existing terms or, if
necessary, a re-branding exercise may be possible, it would likely have cost and timing implications for the
affected project, which could adversely affect the project’s profitability.

34. The Group’s business may be adversely affected if the UAE dirham / US dollar peg, or Omani riyal / US
dollar peg or Qatari riyal / US dollar peg were to be removed or adjusted

Currently, the Arab Emirates Dirham, Omani Rial and Qatari Riyal remain pegged to the US dollar.
However, there can be no assurance that these currencies will not be de-pegged in the future or that the
existing peg will not be adjusted in a manner that negatively impacts the level of economic activity in the
UAE, Oman or Qatar or negatively impacts the attractiveness of the UAE, Oman or Qatar as a tourist or
second home destination, both of which are important factors that could affect interest in the Group’s
properties there. Any such de-pegging or adjustment could have a material adverse effect on the Group’s
business, financial condition, results of operations or prospects.
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35.  Local currency fluctuations could affect the Group’s operating results

Each of the Group’s subsidiaries earns or will earn revenue and incurs operating expenses principally in the
local currency of the markets in which it operates. As such, the Group’s operating results, which following
Admission will be presented in U.S. dollars, will be affected by exchange rate fluctuations between the U.S.
dollar and a number of local currencies. Although a significant portion of the Group’s revenues are expected
to be earned in currencies pegged to the US dollar, de-pegging of a local currency against the U.S. dollar,
or an adjustment to the pegged rate, could result in gains or losses. For example, although the Arab
Emirates Dirham has been pegged to the U.S. dollar at 3.6725 dirhams per dollar since November 1997,
there can be no assurance this will continue to be the case due to economic, geopolitical or other factors
that impact the UAE. Any negative effect of local currency fluctuations on the Group’s cash flows could
adversely impact its ability to pay certain obligations, which could adversely affect its business, financial
condition, results of operations or prospects.

Risks Relating to the Ordinary Shares

36. There is no existing market for the Ordinary Shares, and an active or liquid trading market for the
Ordinary Shares may not develop or be sustained

Prior to Admission, there has been no public trading market for the Ordinary Shares. Although the
Company will apply to the FCA for admission of the Ordinary Shares to the standard listing segment of the
Official List of the FCA and have applied to the London Stock Exchange for admission to trading on its
Main Market for listed securities, the Company can give no assurance that an active trading market for the
Ordinary Shares will develop or, if developed, could be sustained following Admission. If an active trading
market is not developed or maintained, the liquidity and trading price of the Ordinary Shares could be
adversely affected.

37. The Ordinary Shares may be subject to market price volatility and the market price of the Ordinary
Shares may decline disproportionately in response to developments that are unrelated to the Group’s
operating performance

The market price of the Ordinary Shares following Admission may be volatile and subject to wide
fluctuations, and such volatility may bear little or no relation to the Group’s performance. The price of the
Ordinary Shares may fluctuate as a result of a variety of factors, including, but not limited to