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Dev - Cost Sheet - Residential Compound Project - Grade B )
Con Year | Con Year | Con Year Total Construction cost -SR
Cost Type- Dev Type

1 2 3

Development Work

Land Area - developed / year - sqm 29,486.73 Total Construction Costs
Development Cost SAR / SQM 140

Total Development Cost / Year 4,128,142
Res Compound Grade B
Uil B =g, 36,858 0 50,000,000 100,000,000 150,000,000 200,000,000
Res Units BUA construction / Year 12,286 12,286 12,286
Res units Construction & FF&E Cost SAR / sgm 3,800 3,800 3,800 B Total Construction cost -SR
Total Dev cost - SAR 46,687,323 46,687,323 46,687,323
Recreation, Landscaping, playgrounds, Facilities 11,795
Construction and Finishing cost - SAR/ sq. m 1,300 Other Costs SR
Total Construction Cost / year 15,333,100
Overhead cost 2.5%
Total Construction Costs 62,020,422 46,687,323 46,687,323

Contingency costs 10%

Other Costs Marketing Fees (Media & Advertising) 1.5%

Professional Fees

(Engineering Consultant) 2.5% 1,550,511 1,167,183 1,167,183 Statutory fees 2%
Statutory fees 2% 1,240,408 933,746 933,746
Marketing Fees (Media & Advertising) 1.5% 930,306 700,310 700,310 Professional Fees (Engineering Consultant)..
Contingency costs 10% 6,202,042 4,668,732 4,668,732
0 10,000,000 20,000,000

Overhead cost 2.5% 1,550,511 1,167,183 1,167,183

Other Costs SR
Total Dev - Cost - SR 73,494,200 55,324,477 55,324,477
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Dev- period
3 Years

Currency SAR
Category 1- Res units Rev
Leasable area - sq. m
Annual rental price - sq. m
Occupancy Rate %
Revenues Cat 1
Category 2- Shops and Restaurants
Leasable area - sq. m
Annual rental price - sq. m
Occupancy Rate %
Revenues Cat 2

31,330
650
70%

14,254,991

3,000
850
70%

1,785,000

31,330 31,330 31,330 31,330
650 1150 1150 1150
95% 98% 98% 98%
19,346,059 19,956,987 35,308,516 35,308,516 35,308,516
3,000 3,000 3,000 3,000
850 900 900 900
100% 100% 100% 100%
2,550,000 2,550,000 2,700,000 2,700,000 2,700,000

Gross Rev - SR

Year 40
Year 39
Year 38

Year 3

Year 2
Year 1 I

o

10,000,000 20,000,000 30,000,000

M Gross Rev - SR
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Income Statement

Gross Revenues 16,039,991 21,896,059 22,506,987 38,008,516 38,008,516 38,008,516
Operating (PM&FM) plus Administrative

2,887,198 3,941,291 4,051,258 6,841,533 6,841,533 6,841,533
Expenses (18%)
Gross Profit - EBITDA 13,152,793 17,954,769 18,455,730 31,166,983 31,166,983 31,166,983
Depreciation -1,469,884 -1,469,884 -1,469,884 -1,469,884 -1,469,884 -1,469,884
Earnings after depreciation 11,682,909 16,484,885 16,985,846 29,697,099 29,697,099 29,697,099
Interest Expense -4,416,000 -4,416,000 -4,416,000 0 0 0
Earning after interest expense 7,266,909 12,068,885 12,569,846 29,697,099 29,697,099 29,697,099
Taxes 7.5% (Zakat 2.5%, VAT 5%) -545,018 -905,166 -942,738 -2,227,282 -2,227,282 -2,227,282
Net Income 6,721,890 11,163,718 11,627,107 27,469,817 27,469,817 27,469,817
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 6,721,890 11,163,718 11,627,107 27,469,817 27,469,817 27,469,817
Cumulative Retained earnings 6,721,890 17,885,609 29,512,716 900,856,285 928,326,101 955,795,918
Loan -

Principle

40% - TDC
PMT 9,999,882 9,999,882 9,999,882 9,999,882 9,999,882 9,999,882 9,999,882 9,999,882 9,999,882 9,999,882 99,998,817
IPMT 4,416,000 4,080,967 3,725,832 3,349,389 2,950,360 2,527,388 2,079,039 1,603,788 1,100,023 566,031 26,398,817 Interest exp

14,415,882 | 14,080,849 | 13,725,714 | 13,349,271 | 12,950,241 | 12,527,270 @ 12,078,921 11,603,670 11,099,904 10,565,913 | 126,397,635 Total amount Paid - loan + r

Cash Flow Statement
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Cash flow Table

IN - Flow
Capital Injection
Net Revenues
Depreciation
Total Inflow

OUT Flow

Total Construction Cost

Professional Fees

Statutory fees 2%

Marketing Fees (Media & Advertising) 1.5%
Contingency costs 10%

Overhead cost 1%

Total Outflow

Net Cash Flow

Construction Year 1

62,020,422
1,550,511
1,240,408

930,306
6,202,042
1,550,511

-73,494,200

-73,494,200

Construction Year 2  Construction Year 3 Operatllon Ll Operatlzon Ll Operation Year 32 | Operation Year 33

46,687,323
1,167,183
933,746
700,310
4,668,732
1,167,183

-55,324,477

-55,324,477

6,721,890 11,163,718
1,469,884 1,469,884
8,191,774 12,633,602
46,687,323
1,167,183
933,746
700,310
4,668,732
1,167,183
-55,324,477
-55,324,477 8,191,774 12,633,602

27,469,817
1,469,884
28,939,701

28,939,701

27,469,817
1,469,884
28,939,701

28,939,701

Cumulative Net Income -73,494,200 -128,818,677 -184,143,155 -175,951,380 -163,317,778 791,219,235 820,158,936
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Residual Value - RV

RV A h Construction / Year Construction Year Construction / Year Operation / Operation / Operation / Operation / Year Operation / Year Operation / Year Total
pproac 1 2 3 Year 1 Year2 Year3 31 32 33 o

IN - Flow Period 0 0 1 2 3 31 32 33

Net Cash Flow 0 0 8,191,774 12,633,602 | 13,096,991 | 28,939,701 28,939,701 28,939,701 946,422,689
Discount Rate: 8% 0.000 0.000 0.923 0.853 0.787 0.084 0.078 0.072

OUT Flow

Total Outflow 0 0 0 0 0 0 0 0

Total Cash out

Net Cash Flow (Before

Discount Rate) (184,143,155) 0 0 8,191,774 12,633,602 @ 13,096,991 | 28,939,701 28,939,701 28,939,701 352,728,547
Total Cash
flow
Bg;oumed Cash Flow (184,143,155) 0 0 7,563,965 = 10,771,354 10,310,653 = 2,443,497 = 2,256,230 2,083,315 96,239,989
Residual
value
Market Value
Land - MV 96,239,989
Land area - sq. m 29,486.73
MV - per sq. m - Residual value 3,263.84
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(Residual Value) aratioll Goydll uuLuJT wnle oud il cuws gyl ardqull aogall -15.2

29,486.73 20 / bl aolwo

2o/ yu.) 3,263.84 Market Value -Sqm o/ yu.) ardgull dordll

rrgew Jby ugilaig dewig ailoawig Juy call ggillig dewig ylillog ygilo ygeuwig diw

s a4 sl dagl)

0 20,000,000 40,000,000 60,000,000 80,000,000 100,000,000 120,000,000

B o0 A pud) Al
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Depreciated replacement cost aljayl doudllg cJilellg aalaill ywlwi cnle opaill - cnivoll oai -15.3

alenanll ynay Loy FRYE cuyilill cuhiiiillg =Ll caglaig anyé paai cnle dilollg alayl aalsill yulwl (nle papaill dyphi anioj
alaenll doué padiq dalgaioll Jop il go cuudg adyeiiil Jonll go 20j lbg gnanll aligho yo 219y AUl gl ¢us Auqall ariaull
Jaell (ndaidall yooll cuws dilell cuwd ans g0 pudill yoj (nd loyieq aclnollg capsils MEP arauilarnllg aubygsll

26,159.3 Sqm 2,0 - <Ll alabuo
<L5}ig cliy 4alaj
aglosyl aoyall guy cuilillg arlacall 20 / aslwoll
2o/
4,774,500 2,500 1.909.80 aljluw caslgo (sl jga
33,945,380 2,800 12,123.35 il 9o
33,953,164 2,800 12,126.13 Jol Jg2
72,673,044 E& P eyilillg cubhiiiillg oLyl cayllsy
15,000 - noho - <A Alabuo - asluw olon) - 2,0 o_DJl:dI aahioll asluo
(ulell adhio - (ngdo
750 2o/ yu)—awjlall adhioll pghjaalaj
11,250,000 Ju aunjlall adhioll pghi aalad
83,923,044 Ju J aSliall el ans Jub drdguil doyall

Lgiw %2 clils| Jaooy diw 17 laell e (%34) pSlinll dlloyl ons

(28,533,835) -
lgloc adybhg diunll Jlocl dijloo 20y

ole U5 go pouys cné cllgiwll ghwisl ainw :abgalo

55,389,209 J19holl 9|J_Ji 60Uj J1d nitoll araqull aoidll
11,077.842 (%20) jghall olyi +

66,467,051 QU J (iroll ardguull anyall
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W - oinall 4 ) il

alyayl dordlig o llg aalaillg dratioll doidll uulwi cnle 01101 cuwo market Value jlaell ardqull dorall -15.4

(cniso + )l) Jlael) ardguull doyall

Ju .J 96,239,989 . — il Audoul aosall
Uy .) 66,467,051 W ) — cnizoll dudgull Gogdll
Ju .J 162,707,040 (DRC) alyal aoyrdallg dJUsellg aalaillg gjlaoll U.ULLUi e jlaell oudi cnle el (cnito + L,:';JT) Jlael) aydgull aoygall
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J9al ylwl cle od il cuws jlaell dyagull aoyall -15.5

(0 2022/08/21 Ayjlh (g iif) ailgiw S

jolill adel ayiojll 6aall

«rageow Juj 14,400,000

U5l (nalo — aygiudl aypolill aoydll

ap82iall Al allaill @Sy

joliuall

Ul oglwl cuws ppaill

«rdgow Jly 14,400,000

Jaeoll cpgiwdl Jsall nolo

%8.5

byaollg jlaell adhio (na agiliall gyjlioll Gguul aile

169,411,765

ragow Juy - drdqull dordll

g0 §anill a0y %10-5 auwiy gjlaoll ol Jaeo go cnlel jlaoll NOI alioiiill J5all (palos gl gud 269 Gl cuws jlaell 33 go gaaill ai e
alilo pgai0g Gloo (nifw goao o (nog 2,0 230-200 aslwal (pgiudl Wyall jloy] buwgio g] cus jlaell adahio (na aslioll ygpall
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ollel aarholl apaill abyhi gu loWeighted Average 3ol Jieoll cuws jléoll araguul doyall -15.6

Sall yolwl (e ourdill
Jsall yw ool bl doyallg clilolg

169,411,765 162,707,040

%45 %55 Weighted Average aojoll Jaaall

76,235,294 89,488,872 aSpoll Jaooll guhj

165,724,166 U ) —Qrdgull doydll
wragew Jby ggiwg diwg ding call gguiieg deyjig afloenug ygilo Jgiwg dunsg ailo

dolell albololl

(ragow JUs165,724,166 - jlaoll ardquul aoyall -

(%5-.+) Al (rgiwo yulid cuws oad duud debld ardqull aoldll - -

ahayl dotallg dilellg aalaillg ayatioll aoydll yulwl cnle udgull doydll g o huwgioll cnle Uy Lol Jgogll o drogulldogdll - -
Joallg

j9r0ll 85109 adgoll dolall alilbllig pgjallg JgHall 4540 awlpa aig ealgl Wyl cnle doli dijleo jlaell dijloo ciof -

Jaall anid cnle 187 ol 3900 cpylaell ANALL a5y llgl a5 Jub yo loglan ool <lasd] aly o) - -

puaill & cle dhalaallg poll alogleo ool 2Lkl pae) (pyliell oy dill a5pig aillgh 45pb agali -

aeuhll cws jlael aolell allall pljal 05 B crlpl el ygas regngoig ardlanog aule atigoy jlaoll andi i -

Jongll &lggw — ploallg pall gy o olell edgolljlaell alyloy] - -

%7 auui) gjlaoll goudl go cnlel jlaoll Jo jlaell ol -
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(Sensitivity ratio analysis) dwlwall Jaeo guhi
sblanll Jolao yulial 61l gog Jganll cua olisl avgo 9o oS (%5-+) duuiy oaill (rgiwo gog andil duuily duwluall Jaeo
639290l ardgull doygall gc caliaj gl Jiliy gl yaoo nillg aydgull dogall ywlid go apwlwall Jaeo) Jioll ppillg . opa il cnle

%5 jolaii U duwuiy

(market value) 4 sull 4ol

o -
/65 $dsrm Jly

%5+

157,437,958 165,724,166 174,010,374
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We derive the Accurate Value in a changing market
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Dev - Cost Sheet - Residential Compound Project - Grade B

Con Year | Con Year | Con Year
Cost Type- Dev Type
1 2 3
Development Work
Land Area - developed / year - sqm 22,500.00
Development Cost SAR / SQM 140
Total Development Cost / Year 3,150,000
Res Compound Grade B
Total BUA -sgm 168,750
Res Units BUA construction / Year 56,250 56,250 56,250
Res units Construction & FF&E Cost SAR / sgm 4,000 4,000 4,000
Total Dev cost - SAR 225,000,000 | 225,000,000 | 225,000,000
Recreation, Landscaping, playgrounds, Facilities 9,000
Construction and Finishing cost - SAR/ sq m 2,500
Total Construction Cost / year 22,500,000
Total Construction Costs 247,500,000 | 225,000,000 | 225,000,000
Other Costs
Professional Fees
(Engineering Consultant) 2.5% 6,187,500 5,625,000 5,625,000
Statutory fees 2% 4,950,000 4,500,000 4,500,000
Marketing Fees (Media & Advertising) 1.5% 3,712,500 3,375,000 3,375,000
Contingency costs 10% 24,750,000 22,500,000 22,500,000
Overhead cost 1.5% 3,712,500 3,375,000 3,375,000
Total Dev - Cost - SR 290,812,500 | 264,375,000 | 264,375,000
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF) |

Currency SAR D%v;gz:lsod Year 1 Year 2 Year 3 Year 31 Year 32 Year 33
Category 1- Res units Rev
Leasable area-sqm 118,125 118,125 118,125 118,125 118,125 118,125
Annual rental price - sq m 850 850 850 1150 1150 1150
Occupancy Rate % 70% 80% 95% 95% 95% 95%
Revenues Cat 1 70,284,375 80,325,000 95,385,938 129,051,563 129,051,563 129,051,563
Category 2- Shops and Restaurants
Leasable area -sqm 2,500 2,500 2,500 2,500 2,500 2,500
Annual rental price - sq m 650 650 650 900 900 900
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 2 1,137,500 1,625,000 1,625,000 2,250,000 2,250,000 2,250,000

Gross Revenues

81,950,000

97,010,938

131,301,563

131,301,563

71,421,875

131,301,563

Gross Rev - SR Gross Rev - SR

140,000,000
6
120,000,000
> 100,000,000
4 80,000,000
3 60,000,000
2 40,000,000
20,000,000
1
0
0 50,000,000 100,000,000 150,000,000 1 2 3 4 5 6
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Income Statement

Year 1 Year 2 Year 3 Year 31 Year 32 Year 33

Gross Revenues 71,421,875 81,950,000 97,010,938 131,301,563 131,301,563 131,301,563
Operating (PM&EM) plusiAdministrative 12,855,938 14,751,000 17,461,969 23,634,281 23,634,281 23,634,281
Expenses (18%)

Gross Profit - EBITDA 58,565,938 67,199,000 79,548,969 107,667,281 107,667,281 107,667,281
Depreciation (5,816,250) (5,816,250) (5,816,250) (5,816,250) (5,816,250) (5,816,250)
Earnings after depreciation 52,749,688 61,382,750 73,732,719 101,851,031 101,851,031 101,851,031
Interest Expense (19,669,500) (19,669,500) (19,669,500) 0 0 0
Earning after intrest expense 33,080,188 41,713,250 54,063,219 101,851,031 101,851,031 101,851,031
Taxes 7.5% (Zakat 2.5%, VAT 5%) (2,481,014) (3,128,494) (4,054,741) (7,638,827) (7,638,827) (7,638,827)
Net Income 30,599,173 38,584,756 50,008,477 94,212,204 94,212,204 94,212,204
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 30,599,173 38,584,756 50,008,477 94,212,204 94,212,204 94,212,204

Cumulative Retained earnings

30,599,173

69,183,930

119,192,407

3,113,427,125

3,207,639,329

3,301,851,533

Loan - Principle

40% - TDC
44,540,913 | 44,540,913 | 44,540,913 | 44,540,913 | 44,540,913 | 44,540,913 | 44,540,913 | 44,540,913 | 44,540,913 | 44,540,913 445,409,134
19,669,500 | 19,669,500 | 19,669,500 | 19,669,500 | 19,669,500 | 19,669,500 | 19,669,500 | 19,669,500 | 19,669,500 | 19,669,500 196,695,000 '”g(rgSt
64,210,413 | 64,210,413 | 64,210,413 | 64,210,413 | 64,210,413 | 64,210,413 | 64,210,413 | 64,210,413 | 64,210,413 | 64,210,413 642,104,134 Total "i‘c')‘;cr’]“ftrpaid
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Cash Flow Statement

Construction Year

Construction Year

Construction Year

Operation Year

Operation Year

Operation Year

Operation Year

Cash flow Table 1 2 3 1 P 32 33
IN - Flow
Capital Injection
Net Revenues 30,599,173 38,584,756 94,212,204 94,212,204
Depreciation 5,816,250 5,816,250 5,816,250 5,816,250
Total Inflow 36,415,423 44,401,006 100,028,454 100,028,454
OUT Flow
Total Construction Cost 247,500,000 225,000,000 225,000,000
Professional Fees 6,187,500 5,625,000 5,625,000
Statutory fees 2% 4,950,000 4,500,000 4,500,000
Marketing Fees (Media & Advertising) 1.5% 3,712,500 3,375,000 3,375,000
Contingency costs 10% 24,750,000 22,500,000 22,500,000
Overhead cost 1% 3,712,500 3,375,000 3,375,000
Total Outflow (290,812,500) (264,375,000) (264,375,000)
(290,812,500) (264,375,000) (264,375,000) 36,415,423 44,401,006 100,028,454 100,028,454

Net Cash Flow

Cumulative Net Income

(290,812,500)

(555,187,500)

(819,562,500)

(783,147,077)

(738,746,070)

2,574,196,829

2,674,225,283
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Residual Value - RV

RV Approach Construction / Year 1

Construction / Year 2

Construction / Year 3

IN - Flow Period 0 0 1 2 32 33
Net Cash Flow 0 0 36,415,423 44,401,006 100,028,454 100,028,454 3,293,730,875
Discount Rate: 9% 0.000 0.000 0.917 0.842 0.063 0.058
OUT Flow
Total Outflow 0 0 0 0 0 0
Total Cash out
2 Sty Py (Bl (819,562,500) 0 0 36,415,423 44,401,006 100,028,454 100,028,454 1,232,804,197
Discount Rate)
Total Cash flow
Discounted Cash Flow
DCF (819,562,500) 0 0 33,408,645 37,371,439 6,345,643 5,821,691 81,051,855
Residual value
Market Value - MV
Land - MV 81,051,855
Land area - sqm 22,500.00

MV - per sq m - Residual value
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(Residual Value) aratioll aoydll uuLwi e oud il cuwo gyl awdqull dnygall -14.3
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Dev - Cost Sheet - Residential Compound Project - Grade B

Cost Type- Dev Type ConYearl | ConYear2 | Con Year3 Total Construction cost -SR

Development Work
Land Area - developed / year - sqgm 38,103.00

Development Cost SAR / SQM 80 .
Total Construction Costs
Total Development Cost / Year 3,048,240

Res Compound Grade B

Total BUA -sg. m 47,629
Res Units BUA construction / Year 15,876 15,876 15,876 0 20,000,000 40,000,000 60,000,000 80,000,000
Res units Construction & FF&E Cost SAR / sgm 3,000 3,000 3,000
Total Dev cost - SAR 47,628,750 = 47,628,750 47,628,750 M Total Construction cost -SR
Recreation, Landscaping, playgrounds, Facilities 15,241
Construction and Finishing cost - SAR/ sq. m 1,300 Other Costs SR
Total Construction Cost / year 19,813,560
Overhead cost 2.5%

Total Construction Costs 67,442,310 47,628,750 47,628,750

Contingency costs 10%
Other Costs Marketing Fees (Media & Advertising) 1.5%
Professional Fees
(Engineering Consultant) 2.5% 1,686,058 1,190,719 1,190,719 Statutory fees 2%
Statutory fees 2% 1,348,846 952,575 952,575 . . .

- — Professional Fees (Engineering...
Marketing Fees (Media & Advertising) 1.5% 1,011,635 714,431 714,431
Contingency costs 10% 6,744,231 4,762,875 4,762,875 0 5,000,00010,000,00015,000,00@0,000,000
Overhead cost 2.5% 1,686,058 1,190,719 1,190,719
Other Costs SR

Total Dev - Cost - SR 79,919,137 56,440,069 56,440,069

Page 18 of 46




Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Currency SAR

Dev- period
3 Years Year 1 Year 2 Year 3 Year 31

Category 1- Res units Rev

Leasable area - sq. m 40,484 40,484 40,484 40,484 40,484 40,484
Annual rental price - sq. m 450 450 450 950 950 950
Occupancy Rate % 70% 95% 98% 98% 98% 98%
Revenues Cat 1 12,752,598 17,307,097 17,853,637 37,691,011 37,691,011 37,691,011
Category 2- Shops and Restaurants

Leasable area - sq. m 1,000 1,000 1,000 1,000 1,000 1,000
Annual rental price - sq. m 500 500 500 900 900 900
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 2 350,000 500,000 500,000 900,000 900,000 900,000

38,591,011

38,591,011

Gross Revenues 13,102,598 17,807,097 18,353,637 38,591,011

Year 40

Year 39

Year 38

Year 3

Year 2

Year 1

10,000,000

20,000,000

Gross Rev - SR

Gross Rev - SR
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Income Statement

Year 1 Year 2 Year 3 Year 31 Year 32 ‘

Gross Revenues 13,102,598 17,807,097 18,353,637 38,591,011 38,591,011 38,591,011
Operating (PM&EM) plus Administrative 2,358,468 3,205,277 3,303,655 6,946,382 6,046,382 6,046,382
Expenses (18%)

Gross Profit - EBITDA 10,744,130 14,601,820 15,049,982 31,644,629 31,644,629 31,644,629
Depreciation -1,598,383 -1,598,383 -1,598,383 -1,598,383 -1,598,383 -1,598,383
Earnings after depreciation 9,145,747 13,003,437 13,451,600 30,046,247 30,046,247 30,046,247
Interest Expense -4,608,000 -4,608,000 -4,608,000 0 0 0
Earning after interest expense 4,537,747 8,395,437 8,843,600 30,046,247 30,046,247 30,046,247
Taxes 7.5% (Zakat 2.5%, VAT 5%) -340,331 -629,658 -663,270 -2,253,468 -2,253,468 -2,253,468
Net Income 4,197,416 7,765,779 8,180,330 27,792,778 27,792,778 27,792,778
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 4,197,416 7,765,779 8,180,330 27,792,778 27,792,778 27,792,778

Cumulative Retained earnings

4,197,416

11,963,195

20,143,525

905,758,001

933,550,779

961,343,557

Loan - Principle 40% - TDC

10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 10,434,659 10,434,659 | 104,346,592
IPMT 4,608,000 4,258,400 3,887,825 3,495,015 3,078,636 2,637,275 2,169,432 1,673,518 1,147,850 590,641 27,546,592 | Interest exp |
15,042,659 | 14,693,060 | 14,322,484 | 13,929,674 | 13,513,295 | 13,071,934 | 12,604,091 | 12,108,177 11,582,509 11,025,300 | 131,893,184 | Total amount Paid - loan +r
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Cash Flow Statement

Cash flow Table Construction Year 1

Construction Year 2

Construction Year 3

Operation Year

Operation Year

‘ Operation Year 32 | Operation Year 33

1 2
IN - Flow
Capital Injection
Net Revenues 4,197,416 7,765,779 27,792,778 27,792,778
Depreciation 1,598,383 1,598,383 1,598,383 1,598,383
Total Inflow 5,795,799 9,364,162 29,391,161 29,391,161
OUT Flow
Total Construction Cost 67,442,310 47,628,750 47,628,750
Professional Fees 1,686,058 1,190,719 1,190,719
Statutory fees 2% 1,348,846 952,575 952,575
Marketing Fees (Media & Advertising) 1.5% 1,011,635 714,431 714,431
Contingency costs 10% 6,744,231 4,762,875 4,762,875
Overhead cost 1% 1,686,058 1,190,719 1,190,719
Total Outflow -79,919,137 -56,440,069 -56,440,069
Net Cash Flow -79,919,137 -56,440,069 -56,440,069 5,795,799 9,364,162 29,391,161 29,391,161

Cumulative Net Income

-192,799,275 -187,003,476 -177,639,314

-79,919,137 -136,359,206 791,899,752 821,290,913
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Residual Value - RV

RV Approach Construction / Year 1 Construction Year 2 Construction / Year 3 Operation / Year1 | Operation / Year2 Operation / Year 32 Operation / Year 33

IN - Flow Period 0 0 1 2 32 33

Net Cash Flow 0 0 5,795,799 9,364,162 29,391,161 29,391,161 955,307,866
Discount Rate: 8.9% 0.000 0.000 0.918 0.843 0.065 0.060

OUT Flow

Total Outflow 0 0 0 0 0 0

Total Cash out

Net Cash Flow (Before

) (192,799,275) 0 0 5,795,799 9,364,162 29,391,161 29,391,161 436,296,962
Discount Rate)

Total Cash flow

Discounted Cash Flow
DCF

Market Value - MV

(192,799,275) 0 0 5,322,130 7,896,109 1,920,103 1,763,180 30,318,862

Residual value

Land - MV 30,318,862

Land area - sq. m 38,103.00

MV - per sq m - Residual value 795.71
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(Residual Value) aratioll aoydll uuLwi e oud il cuws gyl audqull aogall -14.3

Ju .) 30,381,862 arfuioll aogall yull (e il ayphi cuws ardgull dnydll

38,103 20 / Wil aslwo

2o/ yu.) 795.71 Market Value -Sqm2p / yu.) dudgull aordll

«ragew Ju ggiwg gliflg dilailaig call pite ayilajg ailajilig ggulo ggill

o M A8 gl dagdl)
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Depreciated replacement cost aljayl douallg dilellg aalail ywlwi cnle opaill - (niyoll opai -14.4

aleanoll ppay loga PREE Cuilillg cyhuiiillg =Ll caylaig dogd paai cnle dilollg abayl aalaill yulwi cnle apdill ayphi aniol
ao1d paaig algdioll Jgol yo cundg adyenill Jgn il go 1ei (lilug jléaell aligho go aey AU gl ¢uo angaanllg aale ol arisul
Joll (nardall pooll cuwn dlell cui ond go oudill Joj (1 lopég aclnollg caysils MEP aratilayollg auilygall alaooll

39,909 Sqm + fence 2,789 sqm 20 - clidl alabuuo
aulloayl aoydll clhoall Uﬁpg LU aalsy 2p / aslwall Joaul
20 / yu. &uilillig
4,436,400 4,000 1,709.10 (cnao - (ubly (o) gud jgo
23,178,848 2,800 8,278.16 allw casdlgo ()l jga
12,006,820 3,500 3,430.52 (ol alig ailoasg (nibw) (sl jga
41,127,660 3,600 1.,424.35 (cnisw) Jgi jgo
417,480 750 556.64 Jinjlgg Jlguwi
81,167,208 E&fe cyilillg cuyhiiiillg ligl caglas
1250 - (ngéio - peho - liAas alahuo - sl plos) - 2p nglleé_ﬁbJ.QJJ asluo
(wloll aahio
1,500 20 / yu)—dwjlall aahioll pghi aalaj
16,875,000 yu.) aojlall adhioll pghi aalqid
98,042,208 uu J aShioll ol ans Jib abqull doyall
(7,843,377) Lgiw %2 clilo] J1oo %8 asSlioll cliloll - aiw 4 jléoll jae
90,198,831 J18boll olyi 6abj Jud cnirol) drdgull doydll
18,039,766 (%20) j3hall slyi +

108,238,597 W ) cnitoll aagull aoydll
ole J5 go pouys (nd Jilgiwll glwisl aipw :abgalo
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Jaadl yulwl cnle opa il cuws jlaell aydgudl doyall -14.5

Slgiw 5 Jolill adel ayiojll 6aall
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alglaoll iy a5pb poliwall
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ollel aarholl apaill abyhi gu loWeighted Average a3poll Jieoll cuws jlaoll araguul doyall-15

) T . i | |
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60% 40% Weighted Average aojall Jaaall

92,118,000 95,448,184 aSpoll Jaooll Guhi

147,566,184 . —&sdguull &oyall
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(Sensitivity ratio analysis) auwluwall Jaooo Guhi

sblaall Joleo yulial 61l gog Jgaall (na olisl ango go LS (%5-,+) auuiy oAl (pgiwo gog apdill il apwlwall Jaeo

639090l ardgul anyéll ge caliai gl yilii gl ySoo cnillg ardgul doréll yuld 9o duwlwall Jaeol Jioll ppidlg auéill (nle

%5 jolaii U duwi

48 gl dagdl)
% 5. (market value) 48 gud) 4ay %5+
¢ Jby
140,187,875 147,566,184 154,944,493
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sgow ¢loll

Jlodiwll cale aile nlelg Jral wlial cale aidiioll doyéll dyhi anio]
095y olg Wyl caying (nle cly lgue cquito pghi whial pe gyl
gl duwalinll g)litnll @o &jjléng Jgido aile alsg juiol Yjlac cquitnll
39310 Ail3 Yy ylg @oginll ysall dus go (lall cuagll (na o) aglivall
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(Gross ) cnlloodl pghill o ulws Guhi e plbb WUl cdld Jb na 6jgbholl e WU pahill aalai oluwisl gl 6gbhAall -
Development value GDV

Construction cost to 6fA)) cqpuuoll ayluill aalail olwisl:ayll 6ghall -

. ayygall &l cayjlno |, ayyb Ul caujlooll , aowill caylnolls -(Operating expense) aolell cajjlnoll ayany @l 6gball -
Al ... jgolg cilg) , anlludlg goll cayjlno

omjlaell §gull (na jlowlll Jaeo cnle <Ly eqpuitoll dedginll alalpll Jaao ayani pe dodgioll alalpll gluisl :aelyl 6ghAall -
(Browth rate) iaiwo clhall gaiJaeo (na 8alj &ald] go (lall

Jooo go dllellg cadladl ons pe free future cash flow aludiwoll épall &adill aldaaill doud yand :duwoldll 6gball -
Goaqgioll allpl

adlal aorall go cnarioll alpll 25U 0J gog cpgiudl yH5all (nalnd aclhislg onjlaell elhall anall Joleo 2y :dwslwll 6ghall -
anle eliyg (Ul (jlaell goudl go dojlig dylel) aa18s aplwall ddoell (né doariwall plé)ll a1 ggad yl byilyg .yl
1285 20yl nle joibl &51lJ jglaii U dyioj 620 (na lgey gl lgnsai ai 16 alitelg lgasai sliall gyl byao (pa spAll dol alpadi
yooll «lgiil 20y lgyle dolanll (piliall Aie| aey ()bl jlaell dord Jini cno (Terminal value) jlaoll ayilgill Gorall cajeig

Jrowill bliig egd cuws (useful life) cnesihll
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Dev - Cost Sheet - Hotel 4 star

Cost Type- Dev Type Con Year 1 Cog \gear
Development Work

Land Area - developed / year - sq. m 3,798.08

Development Cost S.R/sq. m 80

Total Development Cost / Year 303,846

Hotel - 5 Star

Total BUA -sg. m 9,115

Units BUA construction / Year 4,558 4,558
FF&E Cost S.R/sq. m 6,500 6,500
Total Construction Cost / year 29,625,024 29,625,024
Total Construction Costs 29,625,024 29,625,024
Other Costs

Professional Fees

(Engineering Consultant) 2.5% 740,626 740,626
Statutory fees 2% 592,500 592,500
Marketing Fees (Media & Advertising) 1.5% 444,375 444,375
Contingency costs 10% 2,962,502 2,962,502
Overhead cost 2.5% 740,626 740,626
Total Dev - Cost — SR — Year 35,105,653 35,105,653

Total Dev - Cost — SR

70,211,307 SR

Page 17 of 42

Total Construction cost -SR

0 20,000,000 40,000,000 60,000,000 80,000,000
B Total Construction cost -SR
Other Costs SR
Overhead cost 2.5%
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Professional Fees (Engineering...
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Dev- period
3 Years Year 38 Year 39

Year 40

Category 1- 4 stars - Hotel Rooms units Rev including F&B and MOD income

Leasable area - sq m 4,558 4,558 4,558 4,558 4,558 4,558
Number of Keys 130 130 130 130 130 130
Average Daily Rate ADR - SAR / Key 500 500 500 650 650 650
Number of operations 364 364 364 364 364 364
Occupancy Rate % 58% 58% 58% 60% 60% 60%
Revenues Cat 1 13,746,011 13,746,011 13,746,011 18,486,015 18,486,015 18,486,015

Gross Revenues 13,746,011 13,746,011 13,746,011 18,486,015 18,486,015 18,486,015

Gross Rev - SR Gross Rev - SR
20,000,000
Year 40
Year 39 15,000,000
Year 38
10,000,000
Year 3
Year 2 5,000,000
Year 1
0
0 5,000,000 10,000,000 15,000,000 20,000,000 Year 1 Year 2 Year 3 Year 38 Year 39 Year 40
Gross Rev - SR B Gross Rev - SR
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Income Statement

Year 1 Year 2 Year 3 Year 38 Year 39 Year 40
Gross Revenues 13,746,011 13,746,011 13,746,011 18,486,015 18,486,015 18,486,015
Cost of goods and services, Hotel met operation
and Administrative 6,185,705 6,185,705 6,185,705 8,318,707 8,318,707 8,318,707
Expenses (45%)
Gross Profit - EBITDA 7,560,306 7,560,306 7,560,306 10,167,308 10,167,308 10,167,308
Depreciation -702,113 -702,113 -702,113 -702,113 -702,113 -702,113
Earnings after depreciation 6,858,193 6,858,193 6,858,193 9,465,195 9,465,195 9,465,195
Interest Expense -1,680,000 -1,680,000 -1,680,000 0 0 0
Earning after interest expense 5,178,193 5,178,193 5,178,193 9,465,195 9,465,195 9,465,195
Taxes 7.5% (Zakat 2.5% + VAT) -388,364 -388,364 -388,364 -709,890 -709,890 -709,890
Net Income 4,789,829 4,789,829 4,789,829 8,755,306 8,755,306 8,755,306
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 4,789,829 4,789,829 4,789,829 8,755,306 8,755,306 8,755,306

Cumulative Retained earnings

4,789,829

9,579,657

14,369,486

338,864,903

347,620,208

356,375,514

Loan -

Principle

40% - TDC

PMT 3,804,303 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 3,804,303 3,804,303 38,043,028
IPMT 1,680,000 | 1,552,542 | 1,417,436 | 1,274,224 | 1,122,419 961,506 790,939 610,137 418,487 215,338 10,043,028 | Interest exp |
5,484,303 | 5,356,845 | 5,221,739 | 5,078,527 | 4,926,722 | 4,765,809 | 4,595,241 | 4,414,440 4,222,790 4,019,641 48,086,057 | Total amount Paid - loan + r
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Cash flow Table

Cash Flow Statement

Construction Year 1

Construction Year 2,3

Operation Year 1

Operation Year 2

Operation Year 38

Operation Year 39

Operation Year 40

IN - Flow

Capital Injection

Net Revenues 4,789,829 4,789,829 8,755,306 8,755,306 8,755,306
Depreciation 702,113 702,113 702,113 702,113 702,113

Total Inflow 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419
OUT Flow

Total Construction Cost 29,625,024 29,625,024

Professional Fees 740,626 740,626

Statutory fees 2% 592,500 592,500

Marketing Fees (Media & Advertising) 1.5% 444,375 444,375

Contingency costs 10% 2,962,502 2,962,502

Overhead cost 1% 740,626 740,626

Total Outflow -35,105,653 -35,105,653

Net Cash Flow -35,105,653 -35,105,653 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419

Cumulative Net Income

-35,105,653

-70,211,307

-64,719,365

-59,227,424

295,333,892

304,791,311

314,248,730
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Y| S e | - -

IN - Flow Period 0 1 2 38 39 40

Net Cash Flow 0 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419 384,460,037
Discount Rate: 8.65% 0.00 0.920 0.847 0.043 0.039 0.036

OUT Flow

Total Outflow 0 0 0 0 0 0

Total Cash out

Net Cash Flow (Before

; (70,211,307) 0 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419 60,694,475
Discount Rate)

Total Cash flow

Discounted Cash Flow
DCF (70,211,307) 0 5,054,709 4,652,287 404,243 372,060 342,439 23,051,362

Residual value

Market Value - MV

Land - MV 23,051,362

Land area - sq. m 3,798.08

MV - per sq. m - Residual value 6,069.21
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(Residual Value) aratioll aoydll uuLwi e oud il cuwo gyl awdqull dnygall -14.3

uu) 23,051345 auéioll aoyall gulwl cnle apatll ayhi cuus &ubgull aoyal
3,798.08 20 / ¥yl asluwo
20/ yu.) 6,069.21 Market Value -Sq.m 2 / yu) rdquul doyall

«ragaw Jly ggeyig duwnig élaillig call ygunsg 1olgg ygulo gpuiteg ajlli

o U A8 gl dagdll

0 5,000,000 10,000,000 15,000,000 20,000,000 25,000,000

WO oo A gl dadl)

Page 22 of 42




Depreciated replacement cost aljaul dnsallg cilellg aalail ywlwl cnle opaill - (nivoll oprai-14.4

gl ¢un @aliall ynay loga PREE cuilillg wubaitillg Ll caylaig doué paai cle dilollg alayl aalaill yulwl cule popaill ajphi aniol
ausuilaunllg abbygsll alaeall aoyd padiq algainll Jepll yo cuudg aliemil Jgnll go a0 (nlillg Gaiall aligan go a0y AU
Jaell (naraall pnell s cloll cui ans go andill goj (né lopiég Aclnallg cayails MEP

03,441,846

2,0 300 jlgwl + 208,964 20 - il alahuwo

adlosll aoyall 2,0 / v,y cyilillg cilaanll cuysyig cliy aalas 20/ aoluoll JoaJl
5,946,300 3,000 1.982.1 dljluw cadlgo dLDJ| J92
96,250 3500 275 2UyoS adpe oyl jga
11,655,680 5800 2009.6 ngJTJgJ
11,655,680 5800 2009.6 Jal jgo
11,655,680 5800 2009.6 il jga
5,368,480 5800 925.6 U jga
586,350 750 7818 Jlguwi
46,964,420 E&£F cuilillg cuhidiillg elig] caglas
151 - Landscaping Drop Off -Entrance - 2 0 awojlall aahioll aslwo
Guards room

950 2o/ yu)-amjlllaahioll pohi aalai
1,443,050 ) dojlall adhiall pghi aalasy
48,407,470 ) aSloll clilsell ons Ju6 aroguwll aarall
3,672,508 % 2 dllo| Jaen) algiw 4 jlacll yac (%8) ,05|_|.LOJI diloJl ons
lgloc dayhg dilinll Jlocl dijleo 20y Lhgiw

44,534,872 J19ball 9[4]7 630j J16 cniroll draquull doudll
8,906,974 (%20) |5hall olyji +

uu, cnisall dpdguull doydll

Page 23 of 42

ole J5 go pouyd (nd dlgiwll glwisl oiyw :dbgalo



60,000,000
50,000,000
40,000,000
30,000,000
20,000,000
10,000,000

0

8§ 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33

W - el 48 sl Al

market Value jldaell a1dqull dordll-15

aloull doydllg ¢lllolig aalQillg ardtioll doydll uulwl cnle o141l o market Value jlaell ardgull aorall -15.1

(cnigo + gyl ) Jlaall apaguul ansall

uu,J 23,051,345

uu.) - Pyl dydgull aoyall

uuJ 58,441,846

g - cnitoll dudgull anyal

Uu.) 76,493,191

dilollg aalaillg gjlioall dulwi cale jlaell auai cple ey (cnito + giyi) Jlaell ardguul aoyall
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Jaal yulwl cnle opaill cuws jlaell aydguul doyall -15.2

Slgiw 5 Jolill adel ayiojll 6aall
<hagow Juj 7,225,000 U5l (nélo — aygiwdl aypolill aoyall
(alado domluo) aupell (nolij a5 Joliwall

U5l wglwi s apaill
«ragow JUj 7,225,000 Jlaell (pgiwll J5all (nalo

%8 aguliinll gylitell §oull ajle

90,312,500 ragow Juy - drdqull dordll

cuunll jlowl padi ai cuogull Juediill Yl (s 7,225,000 ol cuws jlaell J5a cpalp g gui 289 Goull cws jlaell J53 go aaill ai e
audaiall adiill huwgins Ju) 600 ) drogyl
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ollef aarholl oy il abyhi gu loWeighted Average 3ol Jieoll cuws jlaoll drdquul doyall -15.3

Jsall gulwl cnle apail aalsillg araiiall aorall yulwl cale oyl

alayl aoydllg ¢ilolg
90,312,500 76,493,191

%55 %45 Weighted Average aojoll Jaaall

49,671,875 34,421,936 aSpoll Jaooll Guhi

«pogow JU) 84,093,811 ) —&udguull daréll
nagow Juy pite (pan|q ailailaig call ygewig aillig yglo ygilaiq oy

dolell alhslall

ragow JU) 84,093,811 jlacl) ardgull doydll -

(%5-.+) Awlwall (pgiwo yulid cuws gai duud) denbd ardqull dordll -

abayl angallg dileyig aalaillg apatioll aopall yulwl crle apdgull aoall gy bo buwgioll cale el lgy] Jgogll oj ardguul angall -
J5allg

j910ll 4509 @agoll aolall alitblilg agpallg Jgaall a5p0 awljs aig gdlgll i cnle aoli dijleo jlaoll dijleo cini -

Jlaollanid cnle 1385 9l yaoo (jlaoll anaill aiulgl a5ui Jis oo dlogloo (ol slas] aly o) - -

oud il agpw (nle abalaollg pell alogleo (pl cliwd] paoy (pjlaell apaill gl aSub ageii -

aophll quus jlaell aolell allall plal o s ¢pigl 21l 992y dregngoig arblanoig ale arigay jlacll apai oi -
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(Sensitivity ratio analysis) auwlwoll Jooo Gubhi
sblanll Jolao yulial 61l gog Jganll cna olisl avgo 9o oS (%5-+) duuiy oaill (rgiwo gog andil duuily duwluall Jaeo
639290l ardgul doygall gc caliag gl Jliy gl yaoo nillg ardgull dogall ywlid go apwlwall Jaea) Jioll ppillg . opail cnle

%5 jolaii U duwuiy

(market value) audqull aordll
%95~ %5+
ragow Juy
79,889,120 84,093,811 88,298,502
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HAJl &igao nd onjlaell §oudl Julai .17

alitall agew clloll Gub go 2dgall wuws Jly 9,500 — 5,000 gu aglyii jlaell ddhio (na aylail (sl jlewl hwgio -
Wb liy plhig adlho alelaijl jini cus pall (na dygiall gl jul go pie) (pall

o o dun agoll jlewl) (payjai eladyl elhdll agil dun pAall pgace (nd gwai aguiy ardaiall aljlaell elhd -

Jaonl claiyl aaii 2018 ole (na 8yiall yuai ge ple Jrons JUy 660 cradng %5 auuiy 624j 2019 ple a)lg]
Linai caging Al Galall Juslao s s @olig pgai 8 4o calel §aliall %58 ()l %56 4o clhiall ploll Jlaiil
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Dev - Cost Sheet - logistic Warehouses Total Construction cost -SR

logistic warehouses development type Con Year 1,2
Development Work Total Construction Costs _
Land Area - developed / year - sqgm 29,955.42
Development Cost S.R/sg. m 80
Total Development Cost / Year 2,396,434
— 0 10,000,000 20,000,000 30,000,000 40,000,000
logistic warehouses Grade B
Total BUA -sg. m 28,457.6 M Total Construction cost -SR
Warehouses Units BUA construction / Year 28,458
Warehouses units Construction Cost S.R / sqm 1,300
Total Construction Cost / year 36,994,944 Other Costs SR
Total Construction Costs 36,994,944 Overhead cost 2.5%

Contingency costs 10%

Other Costs
Marketing Fees (Media & Advertising) 1.5%

Professional Fees (Engineering Consultant) 2.5% 924,874
Statutory fees 2% 739,899 Statutory fees 2%
i i S| 0,
Marketing Fees (Media & Advertising) 1.5% 554,924 Professional Fees (Engineering...
Contingency costs 10% 3,699,494
Overhead cost 2.5% 924,874 0 1,000,000 2,000,000 3,000,000 4,000,000
Other Costs SR
Total Dev - Cost - SR 43,839,008
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Category 1- Industrial warehouses (Height 14 m) Rev

Leasable area - sq. m 28,458 28,458 28,458 28,458 28,458 28,458
Annual rental price - sq. m 200 200 200 400 400 400
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 1 3,984,071 5,691,530 5,691,530 11,383,060 11,383,060 11,383,060

Gross Revenues - SR -- 3,984,071 5,691,530 5,691,530 11,383,060 11,383,060 11,383,060

Gross Rev - SR Gross Rev - SR

12,000,000

Year 33
10,000,000

Year 32
8,000,000

Year 31
6,000,000

Year 3
4,000,000

Year 2

2,000,000 I

Year 1

0
0 2,000,000 4,000,000 6,000,000 8,000,000 10,000,000 12,000,000 Year 1 Year 2 Year 3 Year 31 Year 32 Year 33
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Income Statement

Year 1 Year 2 Year 3 ” Year 31 Year 32

Gross Revenues 3,984,071 5,691,530 5,691,530 11,383,060 11,383,060 11,383,060
General & Administrative 199,204 284,576 284,576 569,153 569,153 569,153
Expenses (5%)
Gross Profit - EBITDA 3,784,867 5,406,953 5,406,953 10,813,907 10,813,907 10,813,907
Depreciation -876,780 -876,780 -876,780 -876,780 -876,780 -876,780
Earnings after depreciation 2,908,087 4,530,173 4,530,173 9,937,126 9,937,126 9,937,126
Interest Expense -1,032,000 -1,032,000 -1,032,000 0 0 0
Earning after interest expense 1,876,087 3,498,173 3,498,173 9,937,126 9,937,126 9,937,126
Taxes 7.5% (Zakat 2.5%-VAT 5%) -140,707 -262,363 -262,363 745,284 745,284 745,284
Net Income 1,735,381 3,235,810 3,235,810 9,191,842 9,191,842 9,191,842
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 1,735,381 3,235,810 3,235,810 9,191,842 9,191,842 9,191,842
Cumulative Retained earnings 1,735,381 4,971,191 8,207,001 276,051,287 285,243,129 294,434,971
PMT - IPMT 2,336,929 2,336,929 2,336,929

1,032,000 953,704 870,711

3,368,929 3,290,633 3,207,640
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Cash Flow Statement
Cash flow Table ‘ Construction Year 1 Operation Year 1 ‘ Operation Year 2 Operation Year 32 ‘ Operation Year 33
IN - Flow
Capital Injection
Net Income 1,735,381 3,235,810 9,191,842 9,191,842
Depreciation 876,780 876,780 876,780 876,780
Total Inflow 2,612,161 4,112,590 10,068,622 10,068,622
OUT Flow
Total Construction Cost 36,994,944
Professional Fees 924,874
Statutory fees 2% 739,899
Marketing Fees (Media & Advertising) 1.5% 554,924
Contingency costs 10% 3,699,494
Overhead cost 1% 924,874
Total Outflow -43,839,008
Net Cash Flow -43,839,008 2,612,161 4,112,590 10,068,622 10,068,622

Cumulative Net Income -43,839,008 -41,226,848 -37,114,257 269,461,086 279,529,708
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Residual Value - RV

RV- Approach Construction / Year 1 Construction/ Year 2 Operation / Year 1 Operation / Year 2 Operation / Year 3 Operation / Year 32 Operation / Year 33

IN - Flow Period 1 2 3 32 33
Net Cash flow - Year 2,612,161 4,112,590 4,112,590 10,068,622 10,068,622 303,231,472
Discount Rate: 9% 0.922 0.849 0.783 0.073 0.068

Total Cash out

Net Cash Flow (Before

. -43,839,008 2,612,161 4,112,590 4,112,590 10,068,622 10,068,622 128,413,092
Discount Rate)

Total Cash flow

Discounted Cash Flow

DCF -43,839,008 2,407,521 3,493,462 3,219,780 739,977 682,007 39,209,132
RV
NPV 116,917,650
IRR 14.59%
Fair Market Value - FMV ‘
Land - FMV 39,209,132
Land area - sq. m 29,955.42

FMV - per sg. m 1,308.92
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(Residual Value) aratioll aoydll uuLwi e oud il cuwo gyl awdqull dnygall -14.3

Ju . 39,209,132 audyioll doyall yolwi cnle opdill ahi cuws dudgull dogall
29,955.42 2o / W)l aslwo
20/ yu.) 1308.92 Market Value -Sq.m2o / yu.) ardgull dordll
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4y oL A48 guad) dagdldl

o oS A sl dedl)
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Jiod (il doudll ygaiq .augallg dlanll puelanll ad)lho (nog loyss oi (pill puelanl ad)lbollg ardgull doyall (e andil anio)
douhl 415)209 guclgg &ol &lja cile graphlljluiclg 298 (0l 2gog ygay adl Jgliio cna (buyer) néyds ¢pyidiog (seller)nian ail

auo)ld alpili ggaug adlho ansny Jgapnig allall
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ao14l jueoq yulwi -5

Joudl Jinji dedainll ardqull dnydllg .aud o]l &yaa il aldaail ons wlwi e Jlaoll jlaol) ardquull aoydll (nle o dill 120 20io) -
o1l juaog yulwl (nle aniof caillg ayl Jglilo nd ygsyg cnitallg @il adllell (nopb 48 go algid o) (pall

oo llg bopill cnle el jlogl ade gupw cuws aljlaell anlall deaioll 0gga0 auol go abgull dorall laylho audaill piey yulwil na - -
nlaoll opaill ddgallg adanll

ooloicl oj (nil anrall ploll juooll (no didqull doidll -

ppaill plell jbll -6
Ul duo Jlaell adhio (nd aljléaell dnid oo Gilhiy goq Jlaell deuhl §ilhog 2gaao jlbl (nle slaicll aiualig o2uaii o poudill pyai
60200l adhioll (na aljlaell ao1d8q jJlowil aliloo alibeo (nle anioi audill jajail bguillg plasul

dlogloall jano -7

adhio (na 62wl jlewdl awlja) elldg (nalgg (ndhing Gudag Jolb (il awo adoe JUb go lgernai ai alilwlg alogleoll g1on

.28gallg aslunll ¢ 4o b a0 (ul dgliiio ciljlael jlaoll
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onaill olell caagll -8

Jlaoll @dgo (nl] auijo ailato aljlypy OPM algl (na Jooll Gupé olé 216g adloll &5)uito Jub go 63gan0ll (njlaell apnaill ailgl aroei o
dloglonll dang ads Yol ¢llag jlaell ddhinl (nilao oo adoce <] ai 289 gaélgll Y)l cnle aulauall oildgll (nle cliblllg dijlenl

ulouo]l auall ddac dayii (ne ppaill (nad dojanll alilwlg

Auail yai palo -9

an18ll )l Joogll ysallg dlyayl dosallg dileig dalsillg dilaoll ywlwl cnle apydill (nle slaicll jlaell Glanlgal Jnaog Jolib paige -
(market value) jlaoll drdquull
opjlaell onaill a5pig gl a5ub dhulgy o praill Al olell Juadl - -

alaiimoll (ugilall cangll -10

lginn wlial oj 28q Juooll Jué 9o lgoiliwl ai (Ll dns) + eln) alillg alogleall dan
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Approaches aynloll alhill guhi araiay glob lags Wgag Wlao adiholl plasllig bgpill a10o go Galgio ppail -

oudaill ploll caapgll §1aai paAi (nill Assumptions dolall albliialliginvestigations abliiiwll g10s §idai oi -
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Valuation Process Analysis — o aill LJLo.ci dulod 14

Jib 4o laoll pudi aiy cagqu andill dilael (il wheiwll Jib go -
W)l audi cno aijlanll aayb -

culio)l oudi (o dllellg aalaill adyb -

Joallaayb -

loy55 Gl §ihll gy puopill JUS g0 dordll 3ani aig -
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(comparison method) &jjlanll adyb yulwl cnle opaill adyb — @il opai -14.

wnle zly lgiijlao aii (adll aljlaell gy jlowl cnle allyael)y plallg auwlio dijlao alang Guhi (e adyhll 0ae aoioj
duwljay pad0ll pgdy duo ., gl doud ayanil dyjladllg dusuwll aljlaell pnd il ol ddiybll 0d® pasiwig .4ijldoll jplic
:lgio oliell yo 2ya0ll
clla5g .opeg cnlad .cnepd ) g)li g0 Jo lgule Jboll g oy dhynall gjlguidlg .lgy 2gogall ddhiall ploll crgiwoll Jouiy g jlaell gogo -
.adllag ...cnlai gf (niSw jlaell diegi
lgiaibg Jusgal g Lgialaig lgligen of &xalall Jai cnle 6jaall algguw ol &xslall i ayilso] -
.0eli) 65lelg apad (o ajljroo 2ol aunig o124 jlaell ygs) 244 .ailjlliolg adghg lidl joeg jJldell dllo -
auo)lallg agdslall alybiitdl (pgiwog jlaell aslwo jlaoll alavlgo -
85 b e 590g) gf &ylphusl cagihl Loy &ylalo Cliia (b 630 go 15T aey oJ ygay 286 Jlaoll auai (b bole ljgs qoli gull aldae syl -
Jlaoly
(culhlig yyall) .Lgils alanlgallg §oull (b angreoll ailjlaell 6,15 of alé gouwll alls -
(aylad ol olige) alll age elloll by ablipe (o - cnilagall puoll ddhio cilou
U &ydguull oghll yan] 03 Lglils go aillg jlaell dahioy aull dhgieo dylal (il alike cile Jgnall o3 dus gilioll oglul pladiul JUb yo

alizell Julad aie ajjlaall olizeg opaill 25g0 jlaell Yl gu §gpall slelio aig jlaell yye
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ol dolwo -
aoyad alpoll jlael) %1040 duuiy p5i aoyall 9gss oi wuay Jisl of 210 1i010,000 Lgisluo alij (alll aisall

210 4io 15,001 yo jisf 210 1io 15,000 — 10,001 g0 210 1io 10,000 — 5,001 {0 210 1io 5,000 — 5,00 g0

%14- 0 %S + %10+

bl apaliegib -

nolg gon / 6jani dygl

%S- %10- %S+ %0

(Other RRR) Lyl cilpbbgo -

(%5 -,+) jlaol ploll cayinill
(%5 -,+) aolell ciloaall
(%5 -,+) daniaall «lill &nhii

(%5 -+) Jjgbo hhAo gon

(%5 -,+) cuwaigll JSuivl
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SAR

2,400

%0

2,400

%5-
-120

2,280

o o o o o

+114

2,394
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aioll finly adanll oy

aogoll &ygu cljol olell edgoll Abguws
Srquilll dout
Jaell yo wpaly edidisell ditoll o6go cang

olall e6goll dyguii a0y doydll

ool &g el aslwall clgu

aquiill oy
206,774 ditell aolwo direll aolwo cang

Goluall d)guii a0) anydll

(%0) plo)l @agall
(%0) aolall ciloaall
(%0) elivl anhil
(%0) pgpallg Jgnall
(%0) (uwaigll Jauiul
(%0) jgho hhAo yop
(%5+) ol 4555 aligui

(%0) ayjlaell alaanll ariojl 6 iall cilguu
¢ragow Juy/ gypoll yioll d6gull doydll

aal ailygud




R oo

2,350 aipoll jinlh adanll Gno1d
%0 20goll &g elpo] olell gdgoll Algu
0 gl aoyd
Jaallyo cpaly o4j ditoll aigell 2890 cang
2.350 olall @6goll dygui a0y doydll
%5- aslwoll dygu elpo] dolwall ahgui
118 asguill an
2,0 8,000 airell aslwo direll aolwo cang
2,232 aslwoll ayguui a0y anyall
0 (%0) olall edgoll
0 (%0) aolell asloasll
0 (%0) Lidl aohil 1 il
ol abguud
0 (%0) ogyallg Jgaall
0 (%0) cuwaigll Jadl
0 (%0) jgho hhao Jaon
+112 (%+5) @gull 550 abiguyy
0 (%0) ayjlaoll alaanll ayiofll 6piall Gliguud
2,344 «mgow Juy/ eyoll jioll d16gull doréll
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ajjldoll alirell polell huwgioll guhi §og cuwisl anlgll gipoll jioll drdgull doyall

2,500 2,394 0344 2,394 gl aiyall
2,344
2,000
1B ditoll 01é oo %50
1,197 sb i uo gl airall
1,500 ol go Lgupal
aojoll Jaeall
b ditoll 01d oo %S0
1.000 e M e e aulil aisol
gl digoll ayilill aigoll Jlaell go lgyyal
W 2o / doyall
2,369 aolgll gyoll jiall aspall Jaoall

olaall adyb yulwi (nle opa il cuus )il didgull doydll

25 16,095.99 w) il adlool aslwoll

«Magow Ju) 2,369 ayjoll jiol) ardguull doydll

<pagow 38,131,400 llwo aoyall

rogew 38,131,000 lody oyl audquull anyall

ragow Juj call ggillig anlgg alng ygilo ygillig &uilaj &S oyl abgul dosall
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aolell albolall

«ngew Juy 38,131,000 (o - )l drdquull aoydll -

(%5-+) duwluall crgiwo Yol s il duud denld audgull doyall -

Auaill @590 W)Ul Glablgo yo aupd Gaull (ne dclio clisel djjlaall adyb cale anaill cnle <l o] Jgngll o audguul daall -
aolell diblllg ogpallg Jgoall a5y dawljs oig adlgll W)l e aoli aiyleo jlaell dijleo cini -

Wl dous cnle J§3 ol p500 (yldall andill gl s go cloglao (ol elas] oy o) - -

puaill aypw (nle aholaallg poll alogleo (ol Uial pae) (pjlaall apaill a5 gl aSph ageli -

bhao yulwl cle (nog dophll quus oyl aolell allall oljal 03 gy pll <1l g2y dpegngaig drdlannig ayle arigoy (ol apsi ai - -

.

(Sensitivity ratio analysis) duwbwall Jareo

Loudil cple phlaoll Joleo yulid) 8lal 999 Jgaall cna olial ango go oS (%5-,+) duwiy il (pgiwo gog oudill dunil Guwlwall Jaeo
%5 jolali U &y 639590l dydguul dngall e caliag gf Pl ol oo cnillg dudgquill dnréll yulid 9o duwlwall Jaeal Jio Dl ppillg

%5~ (market value) 48 gud) 4l %5+

36,224,450 38,131,000 40,037,550
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Depreciated replacement cost — alyaul aoydllg Jiellg aalail ywlwl cnle opaill -(nitoll opai  -14.2

alpgsll alaenll jalgig cyhuiiilly <l caylsig dogd padi cile dilollg abaydl aalsil ylwl (le apall ayhi anioj

cniuol) (ndidall (niopl pooll cuws Jlell Gl ons oo poudill yoj (naMEP a151ilaunllg

(MEP) arsuilaunllg arilygall alacoll wusyig cubhiiil jew Jolb (nitoll drdgull dordll

9,521.10 anAl cuws Ll asluo
2,000 aupoll pinll eliy 4415
19,042,200
50 uojljldoll jae
7 Jlael cpllall jooll
%14 ole Y5 ye %2 iUl G
2,665,908 Aol doyd
16,376,292 Aol a0y jlaoll 601d
20% yodimoll plyl &
3,275,258 yolimoll plyl doyé
19,651,550 ioiinll oyl aalvl 20y (nitoll dnié
19,651,550 ol ardguull anydll

ole U5 go pouys cné cllgiwll ghwisl ainw :abgalo
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«uilioll alayl anydllg cilovlg alaillg yiyil glaoll dayb gulwi (nle aud il cuus MARKET VALUE jlaol) d1dquul dogall -14.3

(cniyo + o)) jlael &udguull doydll

Qv J 38,131,000 v ) — )il apéquull aoyall
Q) 19,651,550

wulwl cale jlaell apad cnle el (cnigo + gyl) Jlaol ardgull anydall
DCR alyaul aoydllg ¢Jilellg aalaillg gjlaoall

Ju.) 97,782,550

aolell albnlall

opagew Jly 57,782,550 o - jlaell ardgull aayall
(%5-.+) duwluall crgiwo Yuld s ad duud) denld adgull doyall -

il JUsllig aalaillg gyl ajjlaall adyb cle opa il cnle <l Lol Jgogll o audgull doydll -
aolall alilbllg pgpallg Jgsall aSyn awljs nig adlgll gyl cnle aoli aijleo jlaell dijloo cini -

W10l an1s cnle P47 ol ghno colaell auaill ailgl us go alogleo (ol clas] oy o) - -

puaill aypw (nle aholaallg poll aloglao (ol 2Uial pae) (plaall apaill aSipig gl aSpb ageli -

deuhll e y)il aolell allal pljal a3 o il elaul gy duegrgosg audlanaig adle atigoy (wlil apdi aj -
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(Sensitivity ratio analysis) auwlwall Joeo -
Loudill (ple phlaoll Joleo yulid) 8lal 999 Jgaall (na olal ango go oS (%5-,+) auwiy il (pgiwo gog oudill A auwbwall Jaeo
%5 jolaii U duuiy 639590l ausgull dayall ge caliag ol Jliy ol usoo cnillg axdgull dotdll yulis g duwlwall Jaeal Jiodl opivlg

%5- (market value) 48 sl dail) %5+
54,893,422 57,782,550 60,671,678
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U521 alow) adyb - gsall oglwl plasiul onail cws jlaell &idgull Goiall -14.4

U5l wglwi cuws opaill

4,610,476 Jaell cpgiwdl J5all cnolp

8.5% aguliinll gylitoll §gull ajle

54,040,894 «ragow Ju - wlwo jlaell doydll
54,241,000 Jlaell Jsall adyyhy aybgul aosdll

%10 A jldell adahio (na gull 53 go cnlel jldell J55 gl yui 289 Goull o jlaell yso yo Gaaill oj -

dolell albolloll

cragew J) 54,241,000 o - Jaall ddyb s jlaell dpdqull dnydll -

(%5-,+) dpwlwall (rgiuwo yulid cuns wiyad duwi) depld aydgull dogall -

odg Jiooll J1d go ay laygji o (nill jléell J55 duogleo Jilb o Jaall adyb ywlwl cale pudill cale 2Ly Loyl Jgogll o5 ardgull aoydll -

Goull JUus yo aio gaaill
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(Sensitivity ratio analysis) auwbwall Jaoo

Loudill (ple phlaoll Joleo yulid) 8lal 999 Jgaall (na olal ango go o5 (%5-,+) auwiy il (pgiwo gog oudill Auni auwbwall Jaeo
%5 jolali U duwiy 63g0g0ll audgull dayall ge caliag gf Jliy i gSoo cnillg audgull dardll ylis go duulwall Jaeal Jioll ppivig

%5- (market value) 48 sl daidl) %5+
51,528,950 54,241,000 56,953,050
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ollel aaihall oudill abphi gu -Weighted Average aojoll Jaeoll cws jlaoll drdqull doyall -14.5

clilolg aalsillg gylaoll ddyb yulwl cale oydill

J5Ul ywlwl cnle opdil &byl doydllg

94,241,000 97,782,550

45% 5% Weighted Average aojall Jaeoll
24,408,450 31,780,403

=\ ______________________________________________________________________|
56,188,853

agew JU ggunsg aillig ailailaig call (gilaig atilaig dio g ygulo Jguins g aiw

dolell albnlall

ragow JUy 56,188,853 no — jlael) drdguill doydll

(%5-,+) &wbuall g luo yulid cws 037 duwil desl arbgull dasdll -

aolall alilbllg ogpallg Jgnall a5y awljs pig aalgll gyl cnle aoli diloo jlaoll ailoo cini -

Wl daus cnle J§3 ol 4500 (yldell audill ollgl s go cloglao (ol elas] oy al - -

puaill & cle dhalaallg poll alogleo ool 2Lkl pae) (pyliell oy dill a5 aillgl 45pb agoli -

douhll s yyll dolell allall pljal ad Ui el 21yl g2y dueghgng arblannig ayle drigoy (ol ppai i -
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244lb &ugunllg duuiyl Gibll 40 g.og Al alll avc ellall §ub nle aslgl ploll @dgall jlaall lulay] -
%7 &) gylandl Goudl J5a 4o calel ol daal jlaell ol -

(Sensitivity ratio analysis) auwlwall Jooo -

Loudill (ple phlaoll Joleo yulid) Blal 999 Jgaall (na olal ango go oS (%5-,+) auwiy il (pgiwo gog oudill Ay auwbwall Jaeo
%5 jolali U duwiy 63gog0ll &udgull aoydll ge caliag gl Bliy gl yaoo cillg dudgull dorall ylié go duwluall Jaeal Jioll ppilg

%5- (market value) aroquull ol %S+

93,379,410 06,188,853 58,998,296
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Jaall nllg go Jgaallg ogpalig jlaell biao (nd jgpoll 45§0-14

:un Al (ning 200l go cnowyll plgall ol JUs §uybllg 8yiall cnle (nlgdl dojalu anie’ jlaell ddhio b jooll 4550

dole albollo

obojlll ao)o

ngd pboajl 0145 pboajl

JgoDo

oaUl aljid o109 (nad cllw

alll auc ello)l guyb

ogdl Aljia groo (na clllw

Ho 40 pye o)l
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(o)) jlaoll adhio cna (pjlaell Goull Julai-15
@)l elhall v

Jlewdl (na Jgji el ¢pal Lao Lgle culbll oo wlaail (ulidug aylaill (aolil elhsd (ale blw gudeil ajjail elhs aljlalg alewo wlasil- -
o bgalo Jauiy

abuii pall gibll nle @ai (nill (uoliillg aljlael bgnsg Gyluwll go Jal alaeny galg Jgill uo ajo gbqinll jog ppal diyao Gihll yaey -

ajjaill elbav

ajjaill clha

21alaijan pgnc (na Jabil i (b plaiil (lidug aijaill elhd) aljlagl jlewl wlasil holallgo -

alewo cnle anioj (il ellig) §g.6 logé <ilgiw 10 (Aoyaall aljlaell yon bbgns gypaiiuall Ao aljlagdl cule albganll yo ajo g6gii -
haa lgianlog aul il

popwlg Jloellg Joeoll adleinll aillia)l cuuy aesily (ul ogjillg cuilo bl (o 64115 slacl ogps 10y anldg aljlayll Ylaail 6abj @dgiy cus -
Jib o 0g1959

anvgpaoll ogupl -

- agopill pliel pa4ai U (il aljlaell (ns lgnlaiilg (uelaog aclhog ailenai go ayegill gylitall (na Jlaibll alaeo claj)l -

algallg aylaill Glgwdl gon yjlaog Jloo o ajjaill ey 2alio alouo 4509 &uns cule blw pilill (o arigrsIUl 8)laill jaiw gl adgii -
J9gb 10 lbgns

annaioll louwl almll augyialvl §lgwdl go yaell -

Juaei cno diloll jliaiwl @agiy las 6ayaall gylivall gon aypslill ablwall (ple cdhll aao (o (gl agipall logiwll bliy Jing gl 261y -
anyaall pgiljlac puolni

ol abuinil olws cule logiwldl JUsl agijlac (o cnéyguill agjollg ansyill 6alel gl 62320 lblwo aalbY elgw -
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opdill ayhi-14.

Cash flow as per valuation date 31/12/2021
Leasehold value - SAR 47,620,941
Running Period 14 Years

1 2 3 11 12 13 14
Operation Year 2022 2023 2024 2032 2033 2034 2035
Operating Income
Operating Income 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 2,866,142
Gross Income 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 2,866,142
Risk
Rental Risk 0 0 0 0 0 0 0
Rental Risk % 0% 0% 0% 0% 0% 0% 0%
Redates / extra charges 0 0 0 0 0 0 0
Net Income 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 2,866,142
Operating Cost Expanditure OPEX 0 0 0 0 0 0 0
Growth
Maintenance 0 0 0 0 0 0 0
Leasehold fee 0 0 0 0 0 0 0
Tenant improvements 0 0 0 0 0 0 0
Total Operating Costs 0 0 0 0 0 0 0
Net Operating income 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 2,866,142
Capital Expenditure 0 0 0 0 0 0 1
Net Operating income Before DCF 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 2,866,142
Running Yield 12.04% 12.04% 12.04% 12.04% 12.04% 12.04% 107.00%
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Discount rate 7.50%

0.93 0.87 0.80 0.45 0.42 0.39 0.36
DCF 5,332,357 | 4,960,332 @ 4,614,263 2,587,227 2,406,723 2,238,812 1,041,308
Leasehold Value SAR 47,620,941
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+966 50 9999 509

+966 11 217 89 99 ext (160/170)
+966 11 293 39 77

Kingdom of Saudi Arabia
P.O. Box 62244 Riyadh11585

We derive the Accurate Value in a changing market
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opdill ayhi-14.

Cash flow as per valuation date 31-Dec-21
Leasehold value - SAR 61,203,436
Running Period 13 Years

1 2 3 4 11 12 13
Operation Year 2022 2023 2024 2025 2032 2033 2034
Operating Income

. 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031

Operating Income 4,850,516
Gross Rent 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 4,850,516
Risk
Rental Risk 0 0 0 0 0 0 0
Rental Risk % 0% 0% 0% 0% 0% 0% 0%
Redates / extra charges 0 0 0 0 0 0 0
Net Rent 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 4,850,516
Operating Cost Expanditure OPEX 0 0 0 0 0 0 0
Growth
Maintenance 0 0 0 0 0 0 0
Leasehold fee 0 0 0 0 0 0 0
Tenant improvements 0 0 0 0 0 0 0
Total Operating Costs 0 0 0 0 0 0 0
Net Operating income 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 4,850,516
Capital Expenditure 0 0 0 0 0 0 0
Net Operating income Before DCF 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031 4,850,516
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Discount rate 12.00%

0.89 0.80 0.71 0.64 0.29 0.26 0.23
DCF 8,661,635 | 7,733,603 | 6,905,002 6,165,181 2,788,815 2,490,013 1,111,613
Leasehold Value SAR 61,203,436

Jliell anlall dedioll dagd -15

Leasehold Value jlaell ablall dodioll Goid

«ragaw Juj 61,203,436

«ragew Juy golllg diwg allaey)ig call ajilig glilog ggulo ygiwg aolg

aolell s lloll
«ragow Jyj 61,203,436 o - Jlaely anlall dedioll doyd -
(%5-.+) Awlwall (pgiwo yulid cuws gai duud) denld ardquull dordll -
Jloudlade 620 Upw cuws ple 13 620 jlaoll Gyadill Gladaill cnalo ons ayhi Gubhi cnle =l lgdl Jongll of drégull doydll -
suoliwnll angnal ki léell ailgino Jgsa jaaig aylai jily gc éjlie ail ¢us pylall yo jlaell dijloo a7 -
jorall 45)0g eégall aolall alllbilg pgyallg Jodall &5y awlps aig gélgll gl cnle aoli dijloo jlaell dijloo cini -

el dayd cnle 183 ol §So0 cnjléell auaill gl aSpl Jus o Gloglao (ol elas] ol ol -
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puaill aupw cnle ahalaollg pell alogleo (ol 2lis] pao) cpjlaall anaill algl aSpb ageli -

aouhll s jlaell aolell allall pljal i s iyl elul ugay drcgngag audlanog ayle atigoy jlaell auai oj -

ol Jolao go Jéi ygai aeaiall ailjliel anAll Joloo -

(Sensitivity ratio analysis) auwlwall Jaoo Guhi
wblanl Joleo yulial 6lal gog Jgaall cna olisl ango 9o a5 (%5-,+) auwiy wayail (pgiwo gog anaill auwill apwlwsll Jaoo
639290ll drdquil dnyéll ge caliag ol J5lii gl ySoo cnillg drdquul doréll yulié 9o dnwlwall Jaeal Jioll ppillg apnéill cale

%5 jolaii U Qi

%5- g J laell anlall dedinll do1d %5+

98,143,264 61,203,436 64,263,608

Page 18 of 31




Jaall (nllg go Jgaallg ogpalig jlaell buno (nd jgpoll 45p0 -16

:our0All (ning 200l o (ol plgall oLl Jis Gupbllg 6piall cnle (algdll aojally anie’ jlaell adhio (o jgpoll a5p0

aole glbollo obojll ao)o J[eRaVs)
aclulljlao cnle Joua ellall b
acluwll jlao (nle 629 @Jjb

294llg Jgsall 450
aole albollo 2qpall Jasall agall
20g) U U0Go U040 Joud cloll gub
209 U U040 U040 620 Gupb

Page 19 of 31




Juall aiyao cno onjlaell ggull Julai-17

aylaill gyjlitoll go aolgiy duo Jnya cllall gub cnle areqill gylitall el (pgiwo cnle buiilll alelhall go ajjaill clba -
alalwoll go ayaell aslgiy ¢us alelall alelhall go cubll glball -

Jlaell yo wpall yuiy Jhjgs §aio aolgiy duo alelall alelball yo (ndaiall elhall -

Page 20 of 31




(en)lod @aao - jlaell dephl hi had (o)l jghio) ALalpegiall jgnll-18

il

Page 21 of 31




Page 22 of 31




Page 23 of 31




(el &ns) + elnll) adlall a5)Uito b Jud go doliwall abilwl-19

‘?smk\l\ PN o oyl s it maim et
Al 2r BNARAG Y s DN/ ECh/rcen EI T
SXANES e 5r oo NN ek B ‘q,-\.ﬁ»oséx\_,
L»\.t) L Do Qe T cortonp &l esg - EH b Doy
A (_,»,u\w,yb O heaie cotean e, i g,
oo ia, S AR S B e e, a2k, a st (e
U mcanm, G- $EW Qo T e s cp e’ aun s
Vs Era A BB R oX, DN (N ESREARELY .,_nv,_,
w\u_,,w_,w Nc\w ,wwwx\ ALy ,..,w«

; ,y,e,.r,m.g, ;,u-v,.‘,,,A‘.waw‘},a}/wzlz_,wﬁawx/%u;s.m
% ﬂé’«\h.'\i. Mf-—) =, \»’o,l(),.gs_c,.u\a, A\h\.;v‘fdbf.\hg)‘r,w),a
A,W‘M,udwd J/.A;..,u sl ey MDA, asle R C L L7 i
2 e t—l)w,.o,)))) ‘Q,_.»Q'ﬁu. b\d/.«&\\ v r«,ww “V/»‘” i_.g,,‘i.‘r/
. ud,.h 2sap -u‘,)r_puu. RISV IL) u\nu JJ«’ (91|

e hme. r‘f‘c"‘)"‘w“’,wd(‘ u—Wsz‘w Y Y ZD TS
z_,!——vw/(\'(& v C;Jv‘r(cc Wl ,,J"{"AY Dads v,/..h!‘w}{ﬁ
ylo,l.un sy, u Evv,;.})au‘u ACN M}s»(//(\ W
: Wwé’l Ak, :' A IRy P v\’\g,.d;)JdLr'%( <A
y MJ”N}%M/‘M Iz({’\‘l#,ﬁ d,)) et ,-%/ /u)/)/'f XX
Y ,,dfw)&,w SNV e Yt gt
- Yores 2a Ll MU Cannin o ol A8 L M(wd)«r, o t/w,v;«jx
Lo ﬂ'»/\/-'aa’r/,gx‘% rﬁi— L P Uloed x/
‘J,Au/-u:“»-tu) c»«b)a,_ <= nw/,d,J" Wl m b P b
‘mg 1N ede 2l pasnn, Yoo ,L—\ 3. “,_x

KZB\”’JJ
(C T«\ )

Ao

o A LS < - o ) N !




Uyl dmd)

A38%) oy ealil) B _y1a) _ . _ _
= O 9y B 1) R s St SRS TR A Lo %0
o8 antadl & 9hdull B 5139
A8, =) Adke L) e
P e W
D Cmah Al a8
HF T a— )

s oWBall Ly olaill oam gall AS_pk Basamall Anallal) iadal) AS_ak/=ULa

VEeo—eV—. Y : Lgsy A plaall : La_jaiaa Ye00 4 v Yot 13300 claun

' Tt AL | ) /.hh;.nc; ol
é_...J‘_,_.._._\,\._d‘a_._\_,, ALALAA.L-_\JAI 2 =
f u;uusl|,gJM|qu;mnau,4u,‘“[ SR AN AT AT |: Aatieall Jalas ol e r __7‘,3‘);\3,
) LgB s A N a3, zeatal s dasy -

Chaall endigl) aGSall s (Jslhall s liLad

AIEA & PPt o/ ABe
VEYE Y= eliaey s

FUins AUAL G (a3 )
q#lﬁa&wJJh‘H‘w‘mu&ﬁwng—Flw(\)a_\s-*' .5,\;\‘_,_.,«(\) Sac ks Slad Jana (VA) odc Ldadd Jsi b il

AN E Ve e t_uu.,m_u._n S tsasu

t SR Cram Hage ala £ AN B an
Jlaszn o i
Apennighl LSS (o stadl) JeniSa AB jaay hlagan ) chasi *
EECE 5 ¢ Ayena ) e a8y B kel e sl Sa *
N VErE—Lo—y Y A ( EN/AVNeY VLT aB, Jleadd) cax sy *
Al Rpcad JN Agad oW B CALSIN Clatd gy ade el T
Aadasl Jals 3Ai, Cllad 2300 Of e Lgale ARS) sall s Cila sl Amad s Gaad *
G AN el agle 5 LS Laga Jyasill 39 s ade gl aam Ofs datay
YA may Ay AN e 3 Saysat *

{_,:54*91 J.A_.a P wla/‘_,...\.& —sa¥ 5N

as

vy w—}

D e—b
td pmen S A Al STl - WA A0 Y L — YYAA (ol e — YAY VeVY o eSS0 € WY e fa gy o cANS

Page 25 of 31

Sibdall ausdill adyy g Cugl dSpds

Otast & Partner for Rest on Compar




viugyall alll anioall

ol cale pul

Aago cuwlwl adgo (uulwl
1210001148 1220001225
aooljallg G48aill Jaell cnle cagagllg auilayo 6)y]

aoieoll a1doll Jud o osloiclg aiesljo of il |3®

1210000397 sl 0d) vingyall puolpl ellnll aie

Jlaoll apdi o ool ejall rataiil yaoll

1210000397 aigrioll nd) Juoj cuwlwi
auagill

o

e
700 Reat garere ¥

e

Page 26 of 31




wroisol guoliol) apgaul &al @{LQJ

@r@ Saud| Authonty for Accradited Vakiers  TOYQEENY]
— Mo e TROEEM
; Al i
Al s Nmyy il Real Estate Valuation

ALMOATSEM IBRAHEM ALDROWAIS} ABDULMALIK IBRAHIM ALDARWISH

Mo L o e - $2, srbid Agenn) Gl Membership Type: Fellow Member Juioj _wbwl duguaell aio
cqat a 1D- 1029921986

No: 1210000397

sid S A Exp: 20/01/2024

AUaalldglle 4adnl Go asLL
Lial 23 BOossiole

Page 27 of 31




1§ VISION d__19)

.............................................. @6l PPL T P T

PN ETYo N
1) (H]] Ministry of Commerce and Investment

¢y L]l o dil) sy OY gl A4Sy
......................................................... o P 3 T AT T o P TR v C R Ty e E R e v e - L9 s T |
L i) (5) il @l
S VTN LY S A SRR N SRR Rt | SO pr L IOESOR, 15 ! RER S i SRR I, o o lgegi
.................................. VEAAN YN QB & CNAITEN. i B NN o i s Bl o B B b Y L e AR

L SNGR  AROST L T B iyl jgall

CIer

: Ly &Y “\ L) o 94 1 YYqQ1ogoV . ' H\Yminlf.tv"c o W\M\r‘\“
........................................................................... :L_:u;.u‘h k>SJL_}JJ| il piao Tl il
sa | 3l uxaod ) Ao W

g \4*;\:;"1131/!5.).&81_09_1][  mm————

¢




z

)Ln:tru.aylg 5;\_.11“ 5)[)5

Ministry of Commerce and Investment

wllooll ouoi gyol dimo dlgljo yatsy

ud U il jéoJl wlwl dguaoll dio

© 1447/5/20 dilailil 23)U o 1437/5/17 ojlauo| 2yyU 1210000397 (ous il po)

disod| dgljoJ 1029921986 ab) ixo Jouw (duuindl sagew) gl gyl oy pstlaae ouslpl cllodlac gosy

JoLall (anieoll Jroudall pUAi (o duuo bl éslall o 63)lg)l audll bog s (ogiwl i xey gous il 13e aio 289

©1442/3/1 24)Ug (42/ 38/ 75) pby Juouboll 2ub &ind 5136 gy © 1433/07/9 2yylig (43/p) by J5lodl pguusaly
% 6)1jgll pis

" Nead

- —

auiug i alilase (g aug

W)LY el B)y1a)

Page 29 of 31

(Silaall ayyail) asyy
st & Partner for Rest




Page 30 of 31

v

(Aaud Aigs O Jouus 48U Lin

500501

SJeell pusilaldyaug Jodgl aspaas
Ty asjlius (Ggaio

Ayl aocsoll piaas

Junaoo 13485

Tue 01 Mar, 2022

»3aul o5
pAudill 6ldiio
Juooll

puadl o yoyall
Jouoill sac
»p3oul ggi

30l jlausl 5250




o MO CHO

www.olaat.com
opm@olaat.com
OPM_Valuation

+966 50 9999 509

+966 11 217 89 99 Ext (160/170)
+966 11 293 39 77

Kingdom of Saudi Arabia
P.O. Box 62244 Riyadh11585

We derive the Accurate Value in a changing market
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opdill ayhi-14.

Cash flow as per valuation date 31/12/2021
Leasehold value - SAR 19,572,165
Running Period 12 Years
1 2 3 11 12
2022 2023 2024 2032 2033
Operating Income
Operating Income 3,028,794 3,028,794 3,028,794 3,028,794 3,028,794
Gross Rent 3,028,794 3,028,794 3,028,794 3,028,794 3,028,794
Risk
Rental Risk 0 0 0 0 0
Rental Risk % 0% 0% 0% 0% 0%
Redates / extra charges 0 0 0 0 0
Net Rent 3,028,794 3,028,794 3,028,794 3,028,794 3,028,794
Operating Cost Expanditure OPEX 0 0 0 0 0
Growth
Maintenance 0 0 0 0 0
Leasehold fee 0 0 0 0 0
Tenant improvements 0 0 0 0 0
Total Operating Costs 0 0 0 0 0
Net Operating income 3,028,794 3,028,794 3,028,794 3,028,794 3,028,794
Capital Expenditure 0 0 0 0 0
Net Operating income Before DCF 3,028,794 3,028,794 3,028,794 3,028,794 3,028,794
Exit cap rate 8.5%
Discount rate 11.10%
0.90 0.81 0.73 0.31 0.28
DCF 2,726,226 2,453,884 2,208,748 951,664 856,595
Leasehold Value SAR 19,572,165
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jlaoll anlall dediolldayd  -15

Leasehold Value jlaoll ablall Godioll aold

«ragow Jy 19,572,165

«ragow JUj ggiwg dunsg ajlog call ggouwg gliflg dilowosq ggilo pile dowsi

dololl albholell
20/ (pagow JUj 19,572,165 o - jlaely anlal deainll anid -
(%5-,+) awlunll (pgiwo yuld s Qaudd duud denld aalell adqull aogall -
Jlogll 2de 620 gupw s ole 13 820 jlaell ayadill alaaaill (nalo ons ayphi guhi cnle <Ly Loyl Jongll oj alalell aydgull doyall -
polinoll aungnal Ijhi jléaell algino Jgaa jaeig aylai il ge bjle ail duo gjlall go jlaellaileo ai -
jor0ll 85409 adgoll dolall &bl pgpallg Jgsall a5yo Gwlja aig adlgll )l cnle doli dilao jlaoll dileo ciaj -
liell aoud cale Jo3 ol ySao (pilaall onaill 85uubg <l &Spb 16 go cloglao (ol elas] ol ol -
puaill dw cle dhalaallg poll alogleo ool 2Lkl pae) (pyliell aydill aSpig aillgh 45pb agali -

douhll cuws jlael dololl allall olja] a3 Yo ¢pipl clul g9y dregngnyg drdlannig alle drigoy jlaoll pudi i -
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(Sensitivity ratio analysis) auwlwall Jooo Guhi
sblanll Jolao yulial 61l gog Jganll cna olisl avgo 9o oS (%5-+) duuiy oaill (rgiwo gog and il duuily duwluall Jaeo
ardqul aniéll ge calia gl pilii gl ySoo cnillg aaloll aréguul dnréll yulisd go duwlwall Jaeol Jioll ppidlg ouéil (nle
%9 jolodi U auwiy 60go0goll

%5- gu ) laoll aplall dodioll doyd %5+

18,593,557 19,572,165 20,550,773
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< &16 ~(uiSo (nito - equio pghi

Total Construction Cost jloiiwll aalaj
Other Costs cnydi caylai

Cost Type- Dev Type pgohill cilgiw Con Year 1-2
Development Work pghill Jlaci
Land Area - developed —sq m gl dsluo 3,495
Development Cost SR/ sqm ciluyjl pajg tang pohi aalaj 120
Number of Stories jlgall 2ac 2.5
Total Development Cost gdqall yghidalai plloo] 419,447
Total Number of BUR - sq m «lill dlahuo (pllao) 12,234
ajaill oli - (uiSo nito
BURA construction -lill abuo (nllool 12,234
Construction & f&E Cost SR/ sqm <ilaenll w1syig cubuailillg <Ll aalai MEP 2,800
Inflation Rate - Year oanill Jaeo o%

34,254,822

Professional fees (Engineering Consultant) 2.5% <ilwljall cayjlno duwaigll aljliiwlig 856,371
Statutory fees 2% d1ogan cayjlno arigild aljniwl 685,096
Marketing fees (Media & Advertising) 1.5% Jlclg ayles 513,822
Contingency costs 10% ajjlb cadlai 3,425,482
Overhead cost 2.5% 6pwlio jie cadlaj 856,371

Total Dev - Cost — SR ylaiwall Jloll UJJi_] aalaj olwisl Jué jlaiiwdl aalsi cplloo]

40,591,964




Gross Revenues - alblpll iy

Rev - aolo)l Syl
Leasable area / sqm 7,428 7.428 7,428 7.428 7,428 7,428 7,428 7,428 7,428 7,428
Annual Renting Value - SR - sqm pgiuwll jlogdl

] T 800 800 800 800 800 880 880 880 880 880
0l jiol
Growth rate - Yield ailgiwdl 5 jloglll goj Jooo 0% 0% 0% 0% 0% 10% 0% 0% 0% 0%
Occupancy Rate % Jladll Jaoo 50% 80% 95% 95% 95% 95% 95% 95% 95% 95%
Revenves iyl cn/loof 2,971,082 | 4,753,730 | 5,645,055 | 5,645,055 | 5,645,055 | 6,209,560 | 6,209,560 | 6,209,560 | 6,209,560 | 6,209,560

Gross Revenues

2,971,082 | 4,758,730 | 5,645,055 | 5,645,055 | 5,645,055 | 6,209,560 | 6,209,560

6,209,560

6,209,560 | 6,209,560




Income Statement U52Jl aolild

Year 1

Year 6

Year 7

Year 8

Year 9

Year 10

Gross Revenues olplll (_nJLo:)l 2,971,082 | 4,753,730 | 5,645,055 | 5,645,055 5,645,055 6,209,560 6,209,560 6,209,560 6,209,560 6,209,560
General & Administrative Expenses (10%)

) 297,108 475,373 564,505 564,505 564,505 620,956 620,956 620,956 620,956 620,956
Gross Profit - EBITDA 2,673,973 | 4,278,357 | 5,080,549 | 5,080,549 5,080,549 5,588,604 5,588,604 5,588,604 5,588,604 5,588,604
Depreciation cniuoll (nle (pqiudl clllo Ul 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839
Earnings after depreciation dlLd)yl onH 10) JU._!}” 1,862,134 3,466,518 4,268,710 4,268,710 4,268,710 4,776,765 4,776,765 4,776,765 4,776,765 4,776,765
Interest Expense glaiwoll Jlall u.uij aalaj 974,207 974,207 974,207 974,207 974,207 974,207 974,207 974,207 974,207 974,207
Earning after interest expense 887,927 2,492,311 3,294,503 | 3,294,503 3,294,503 3,802,558 3,802,558 3,802,558 3,802,558 3,802,558
ZakkaT (2.5%) -22,198 62,308 82,363 82,363 82,363 95,064 95,064 95,064 95,064 95,064
Net Operating Income <_n.LLQ_uLLl| Joaall dLnLD 910,125 2,430,003 | 3,212,140 3,212,140 3,212,140 3,707,494 3,707,494 3,707,494 3,707,494 | 3,707,494
Additions to Retained Earnings 910,125 2,430,008 3,212,140 3,212,140 3,212,140 3,707,494 3,707,494 3,707,494 3,707,494 3,707,494

Cumulative Retained earnings

siLball py4sill asyy g
Otast & Partnor for Real Estate Vol

910,125

3,340,128

6,552,269

9,764,409

12,976,549

16,684,043

20,391,587

24,099,031

27,806,525

31,514,019




Cash flow Statement ayadill alaaaill

Construction Operation
Year 2 Year 3

Cash flow Table Year 1-2 Year 1
IN - flow
Capital Injection
Net Revenues 910,125 2,430,003 3,212,140 3,212,140 3,212,140 3,707,494 3,707,494 3,707,494 3,707,494 3,707,494
Depreciation 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839
Total Inflow 1,721,964 3,241,842 4,023,980 4,023,980 4,023,980 4,519,333 4,519,333 4,519,333 4,519,333 4,519,333
OUT flow
Total Construction Cost 40,591,964
Professional fees 856,371
Statutory fees 2% 685,096
Marketing fees (Media & Advertising) 15% 513,822
Contingency costs 10% 3,425,482
Overhead cost 1% 856,371
Total Outflow -46,929,106
Net Cash flow -46,929,106 1,721,964 3,241,842 4,023,980 4,023,980 4,023,980 4,519,333 4,519,333 4,519,333 4,519,333 4,519,333

Cumulative Net Income

-46,929,106

-45,207,142

-41,965,299

-37.941,320

-33,917,340

-29,893,360

-25,374,027

-20,854,694

-16,335,361

-11,816,027

-7.296,694




Residual Value - RV

Constrction / Year 1,2 Operation / Year 1 Operation / Year 2 Operation / Year 3 Operation / Year 8 Operation / Year 10 Total

IN - flow Period 1 2 3 9 10
Total Inflow 1.721.864 3,241,842 4,023,980 4,518,333 4,519,333
Discount Rate: 10.0% 0.909 0.826 0.751 0.424 0.386
OUT flow

Total Outflow 0 0 0 0 0

Total Cash out
Net Cash flow (Before Discount

Rate) (46,929,106) 1,721,964 3,241,842 4,023,980 4,519,333 4,519,333
Exit Value 56,491,665
Discounted Cash flow
DCE (46,929,106) 1,565,422 2,679,209 3,028,275 1,916,638 1,742,399
Residual Value aratioll dorall
wyll audqull anyall Land Value SAR 32,714,990
Square Meters 3,495.39

Residual Value (Market Value) - 9,350
Estimated sq m value (SR) gioll jioll Gragull datéll ‘ -




&J)0 o 3,495.35 Wil aylos il aoluoll

«rogow Ju) 9,359 ol jioll ardgull Gordll
ragow Juj 32,712,980 W)Ul dord (las)

ragew JUy ygilaig ailaewig call piie Lijlg ailaenug ygilo ygJilig gLil] Qlis )l aoyd calloo)

.(Sensitivity ratio analysis) duwbwall Jaroo
sblanll Joleo yulial 6lal gog Jgaall cna olisl ango 9o a5 (%5-,+) auwiy wayail (pgiwo gog anaill auwilly auwlwall Jaeo
639290ll drdquil anyéll ge caliajof il i ySoo cnillg drdguul dorall yulié 9o duulwall Jaeal Jiodl ppidlg apail cnle

%5 jolaii U duwui

-9% Jlaoll drdqull doidll 0%

31,077,331 32,712,980 34,348,629




Depreciated replacement cost alyayl doydllg clollg aalsil ywlwi cale opail - (nivoll opdi -15.2

ol ¢un @rliall Ay lowd FR&E cwilillg cauhuitillg Ll cadlaig anud padi cnle dilollg alyadl aalail yulwi cnle auaill ayhi aniod
MEP a1auilaunllg aibygall ailaenll dnid padiq dieiill Jgnil go 107 Jlibg J__g_'_)i_l'_ll 24 c (o GT]J__I_D_CLM daiall aligan go a0y AL
Jlaell (naran]l jooll cuuns @il cuwd ons g0 oudill joj na lopeg aclnollg canails

25 237.70 jigul + 2,010,692 25 - eliyll ilahwo
alooll dasdll “HoHg LU — 20 / aslwall Joal
25 / yuy cwilillg alagall
1,593,900 3,000 531.30 (ilio
7,336,000 3,500 2096.00 gl jga
8,262,750 2,500 3305.10 b gub
8,262,750 2,500 3305.10 Jol gué
7,904,750 3,500 225850 Jol Jg
4,202,100 3,500 1200.60 il jga
150,000 1,500 100.00 1S dnluw plon
20,000 1,000 20.00 oS aape
60,000 1,000 60.00 e dsluw olas
2,803,500 2,500 1121.40 ol galo
166,390 700 237.70 Jigul
40,762,140 ) aSliall el ans Jub drdgull doydll

Jaeay aiw 1jlaell jac (%2) asliall dlell ons

815,243 i
loloc ad)hg ailinl Jloel disloo 101 Lgiw % 2 clilol

il ay 48l asyyibig &gl Syl




39,946,897

18boll oyl 8Uj 1 cnisol) ddguul dayall

7,989,379

47,936,276

(%20) jabhall byl +
. cnitol) arogull doydll
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market Value jlaoll & dquull doydll -15
doudllg dUsellig dalaillg &udiioll doydl | ywlwi cnle oaill cuws market Value jliol ardguul dogall -15.]
alyaull

(cnito + )i ) jlaell ardgul aoydll

Ju.) 32,712,980 ) — iU dudquul dnydll
Ju.) 47,936,276 Ju.) — cndiol) ardqull dorall
uu.) 80,649,256 aylaoll yulwi cde jlaell auai cale 2l (niso + yo)i) jlaoll adguul doydll

(DRC) aliaul aoyallg clilollg aalaillg
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wwlwl cnle oaill cuwo jlaell ardgull aogall -15.2

JHall

Olgiw 100480l 600 &

JUj 7.000.000 :(2-1) guiiw Jol ayjlogll aorall .

JUj 7.500.000 :(5-3) ayjloull aouall

JUy 8,250,000 :(10-6) ayjloyll anyall

Jj 7,775,000 ;jloull 620 Jlgb 240l dnyd buwgio




<lgiw 10 ol adel ariopl daoll

Mgew Jly 7,775,000 (0lgiw 10) jlaell pgiwdl J52Jl cnalb baugio

J5al glwl cuws apaill
«nagow JU)j 7,775,000 (algiw 10) jlaell (pgiwll Y52l (oo buuglio
%8.5 agiluoll gyjluol] Gguul ajle
91,470,588 ragow Juy - adqull doydll

wayel alire albuwgio a5l a0y lingy Juy 525 aroqy cuuo jlewl hwging (WLl awgo aliles Jils %80) (al %60 Ju oglyii Jlaabl ¢slaen

Jaolladhio (no 0g2i S carini Jiyy 750 g pgai 4 caling 416aid




ollef aarholl oy ill ailbyhi gu loWeighted Average 3ol Jieoll cuws jlaoll drdquul doyall -15.3

Jsall gulwl cnle apail aalaillg araioll aoyall yulwl cnle apaill

alyayl aoyallg ¢ilollg
91,470,588 80,649,256

<lgiw 10 Yobl ugb poli aéce agag
%60 %40 Weighted Average aopoll Jaaoll

94,882,353 32,259,702 aspoll Jaeoll guhi

87,142,055 W J-aubgul doydll
wPIgew gownsg dwnsg Juy call ygeyjig yliilg aiog ygilo ygilaig doyw

dolell alhslall

cragoew Jlyy 87,142,055 jlaoll aydgull doydll -

(%5-,+) &wlwall (g iwo yulis cus udf Gl desl gl aogall -

anyalig dilolig dalsillg araioll aorall gulwl (ile arbgull doidll gy o aojoll Jaeoll cale <L gl Jongll o audgudl aosall -
U5allg abayl

Jgroll @559 edgall dolell alilbllg ogjallg JgHall 4515 awljs aig gélgll yyl cnle doli dijleo jléall dijleo ciaj -

Jlaoll anyd cnle 1383 9l yhoo (jlaall anaill ol a5ui Jus go clogloo (ol elas] oly o) -

oudill pw cnle ahalanllg pell ailogleo pf bital pa0) cpjlaell auaill ailgl a5pb agoii -

daubll s jlaell dolell &)l olja] o J Il elu] g Gcgigoig dudlanaig aulle duigay jlaell andiai -




(Sensitivity ratio analysis) auwlwoll Jaeo Gubi
sblaoll Jolao yulial 61l gog Jganll cna olisl ango 9o oS (%5-+) auuiy oaill (rgiwo gog andil duuily duwluall Jaeo
639090l ardguul doygdll g caliag gl Jiliy gl yaoo nillg ardgull dogall yulis go aywlwall Jaeal Jioll ppidlg apaill (ale

%5 jolaii U duwi

(market value) ar6qull dorall
%95- %5+
Mgaw Ju)

82,784,952 87,142,055 91,499,158
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We derive the Accurate Value in a changing market



