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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 29,486.73
Development Cost SAR / SQM 140
Total Development Cost / Year 4,128,142
Res Compound Grade B
Total BUA -sg. m 36,858
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
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
Total Construction Cost / year 15,333,100
Total Construction Costs 62,020,422 46,687,323 46,687,323
Other Costs
Professional Fees
(Engineering Consultant) 2.5% 1,550,511 1,167,183 1,167,183
Statutory fees 2% 1,240,408 933,746 933,746
Marketing Fees (Media & Advertising) 1.5% 930,306 700,310 700,310
Contingency costs 10% 6,202,042 4,668,732 4,668,732
Overhead cost 2.5% 1,550,511 1,167,183 1,167,183
Total Dev - Cost - SR 73,494,200 55,324,477 55,324,477

Page 17 of 42

Total Construction cost -SR

0 50,000,000 100,000,000 150,000,000 200,000,000

M Total Construction cost -SR

Other Costs SR
Overhead cost 2.5% N
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Currency SAR

Dev- period
3 Years Year 1

Year 31 Year 32 Year 33

Category 1- Res units Rev

Leasable area - sq. m 31,330 31,330 31,330 31,330 31,330 31,330
Annual rental price - sq. m 650 650 650 1150 1150 1150
Occupancy Rate % 70% 95% 98% 98% 98% 98%
Revenues Cat 1 14,254,991 19,346,059 19,956,987 35,308,516 35,308,516 35,308,516
Category 2- Shops and Restaurants
Leasable area - sq. m 3,000 3,000 3,000 3,000 3,000 3,000

- Annual rental price - sq. m 850 850 850 900 900 900
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 2 1,785,000 2,550,000 2,550,000 2,700,000 2,700,000 2,700,000

Gross Revenues 16,039,991 21,896,059 22,506,987 38,008,516 38,008,516 38,008,516
=
Gross Rev - SR
Gross Rev - SR
= Year 40 I
40,000,000
Year 39 =
Year 38 I 30,000,000
Year 3 | 20,000,000
Year? 10,000,000
2 Year1 I
0
0 10,000,000 20,000,000 30,000,000 40,000,000 Year 1 Year 2 Year 3 Year 38 Year 39 Year 40

B Gross Rev - SR B Gross Rev - SR
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Income Statement

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

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 11,469,884 -1,460,884 11,469,884 -1,460,884 -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 22,227,282
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
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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 Table

Cash Flow Statement

Construction Year 1

Construction Year 2

Construction Year 3

Operation Year

Operatlzon Ll Operation Year 32 | Operation Year 33

1
IN - Flow
Capital Injection
Net Revenues 6,721,890 11,163,718 27,469,817 27,469,817
Depreciation 1,469,884 1,469,884 1,469,884 1,469,884
Total Inflow 8,191,774 12,633,602 28,939,701 28,939,701
OUT Flow
Total Construction Cost 62,020,422 46,687,323 46,687,323
Professional Fees 1,550,511 1,167,183 1,167,183
Statutory fees 2% 1,240,408 933,746 933,746
Marketing Fees (Media & Advertising) 1.5% 930,306 700,310 700,310
Contingency costs 10% 6,202,042 4,668,732 4,668,732
Overhead cost 1% 1,550,511 1,167,183 1,167,183
Total Outflow -73,494,200 -55,324,477 -55,324,477
Net Cash Flow -73,494,200 -55,324,477 -55,324,477 8,191,774 12,633,602 28,939,701 28,939,701

Cumulative Net Income
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-73,494,200

-128,818,677

-184,143,155

-175,951,380

-163,317,778 791,219,235

820,158,936




Residual Value - RV

RV Approach Construct;on / Year Construcztion Year Construct3ion / Year Operation / Operation / Operation / Operati302n / Year Operati:; / Year Total
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
glégounted Gl Flany (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) ardiioll aoidll uuLuJT wnle onud il cuws gyl ardgull aogall -15.2

Ju . 96,239,989

éyfinll aosdll yulwi cnle anya Dl dyhi cuus dudgul &oyall

29,486.73 20 / ydl aslwo
2o/ yu.) 3,263.84 Market Value -Sqm o/ yu.) ardgull doirdll
pagaw Juy ygilaig dewig diloowiq Jly call ggillig dewig yliflog ggilo jgouig &iw
G oM A ) dadl
0 20,000,000 40,000,000 60,000,000 80,000,000 100,000,000 120,000,000
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Depreciated replacement cost aljayl doudllg dJilellg aalaill ywlwi cnle opaill - cnivoll ouai -15.3

alenanll yaay loga FR&E cuyilillg ubuitillg =Ll caglalg doué padi cnle dilollig alayl aalail yulwl cnle ppdill &) anies
alaoall doys paaig algaioll Jogndl go cuudg ayeiiill Jgnil go aei (Ulillg gooall ailigho go 2oy UG dus aligoll ariawl
Jaell (ndaidall yooll cuws Jiell cuwd ans g0 pudill yoj (nd lyieq aclnollg capsils MEP arauilarnllg aubygsll

26,159.3 Sam

2,0 - Ll alabuo

<u5Hg Ly 4815
aylooyl oyall uu.) uilillg clacoll
2o/
4,774,500 2,500 1,809.80 alluw casdlgo (i jga
33,945,380 2,800 12,123.35 o)l jgo
33,953,164 2,800 12,126.13 Jal jgo
72,673,044 E& PP cuyilillg cuyhiiiillg <Ll caylas
15,000 - poho - s alabun - asluw plon) - 2o 0_13][’_’1“ adhioll &slwo
(ulell adhio - (ngdo
750 20/ yu)—ao)lall ddhioll pghiaalsi
11,250,000 uuy &gojlall adhinll pohi aalas
83,923,044 uu J pSliall ¢llell ans Jud éudgul doyall
(27 694.604) lgiw %2 ¢lilo| Jaony aiw 17 jlaoll joc (%33) aslyinll <jJ_ILo_yI ana
lglor adybhg ailinll Jlocl aijloo 20
ole U5 go pouys (né dilgiwll olwisl aiw :abgalo
56,028,439 jahall olyf 63bj J1b cnivoll aréqull dnyall
11,245,688 (%20) jghall byl +

67,474,127

W J cnivall d1agwll doydll
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W) - el 48 sl Al
)

alyayl dordlig o lig aalaillg dratioll doudll uulwi cnle 01101l cuwo market Value jlaell ardqull aorall -15.4

=
(cniso + o)D) Jlsol) aj50ul 8oyl
Ju .J 96,239,989 Ju ) — Oyl audgull dnydll
| 67,474,127 . — cnisoll dudgul dogdll
e 163,714,116 (DRC) &Lyl doydllg lilo g dalailg glaall yslwl cale jlaall andsi cnle el (iso + gyl ool audgul dogdll
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Jd9al ywlwl cale oa il cuws jlaell dyagull doyall -15.5

ailgiw 5 jolill adel ayiojll 6aall
«rogaw JUyj 14,400,000 U5l (nalo — aygiul aypolill aoydll
audaiall GUl alaill &S poliwall

9l wolwi cuws apaill
«rdgeaw Jly 14,400,000 Jlaoll (pgiwdl Y52l nolo

%8.5 byaolig jlaell adhio (na agiliall gyjlioll Gguul aile
169,411,765 «ragow Juy - ardqull dnydll

g0 §anill a0y %10-5 auwiy gjlaoll ol Jaeo go cnlel jlaoll NOI alioiiill J5all (palos g gud 269 Gl cuws jlaell 33 go gaaill ai e
a)liio 092409 Glao (nifw goao yan (nog 2,0 230-200 aslwal (pgiwdl Wall jlay] huwgio ol éun jlaell adhio b dolinll yhopell
Lgiw (pogow Jlyj 150,000 - 140,000 aly (o jlaoll
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ollel aarholl apaill abyhi gu loWeighted Average 3ol Jieoll cuws jlioll ardguul doyall -15.6

alyayl aoyallg ¢ilollg

Joal yulwl cnle opaill

169,411,765 163,714,116

%45 %55

Weighted Average aojoll Jaaall

76,235,294 90,042,764

a3pall Jaoall gubi

166,278,058

g ~aubgul doydl

wragew Jby ggunsg atilaig call ggeung atilaig gliflog ggulo ygiwg diwg ailo

aolell albsloll

«nogow JUjy166,278,058 - jlaell ardgqull aogall -
(%5-.+) Quwlwall (pgiwo yulid cuwo gai dud) Genld ardqull doydll -
abaul aoudallg llollg aalsily avdioll dowdll ywlwl cale awdgull dardll gu bo huwgioll cnle ol lgdl Jgogll oj udguul dogall -

Joallg

jorall 45)0g eégall aolall alllbilg pgyallg Jodall &5y awlps aig gélgll gl cnle aoli dijloo jlaell dijloo cini -
liell aoud cale P63 ol ySa0 (plaall anaill 85uubg cilgl &5pb 16 4o cloglao (ol elas] ol ol - -

puaill aypw (nle dholaallg poll aloglao (ol sUial pae) (plaall apaill &Sy gl aSpb ageli -

aeuhll cws jlael aolell allall pljal 05 o cripl el y9ay dicgngaig atblanolg aule atigos laoll anaiaj -
Jongll &lggw — ploallg pall gy o olell edgolljlaell alyloy] - -

%10 auwiy gjlaoll §guul go cnlel jlaoll y5a ylaoll alulw -
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(Sensitivity ratio analysis) auwlwall Jooo Guhi
sblanll Jolao yulial 6lal gog Jganll cus olisl avgo 9o las (%5-+) duuiy oAl (rgiwo 909 onail duuily duwluall Jaeo
639090l ardguul doygdll gc caliag gl jiliy gl yaoo (nillg ardgull dogall yulis 9o apwlwall Jaeal Jioll ppidlg apaill (ale

%5 joloi ) &

%5- (market value) 42 swll 4l e
@i by
157,964,000 166,278,058 174,592,000
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wlhll chen anyii ajalaill aylail Jhollg yjleall ol (ngiuo cnle 2955 (iled (il alelhall go afjaill aljlac clha -
6415 aauiiStreet shops g ljUJI gyl Jop aylaill Jlaoll o jelgull creaijl dun 2019 candio ayle]) -2018 JU5 aiyinganog
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We derive the Accurate Value in a changing market
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&n18l jliong yulwl cnle aniof cnillg ayl Jglilo (na ggSug crpiiiinllg @ildl aéiloll cpapb Jud

<yl @iolio allnd (pylaell apaill aggallg dulanll planilg bapill (nle eliy drdquill dorall l)lbo apéil pioy ylwll (na -

osloicl oi cpill aoyall ololl jheoll (no drégqull doydll -

paill olell b il -7
cuo Jlaell ddhio (na aljlaoll doyé oo Gilhi) gog jlaell dophl) Gilhog 29200 jlb| cnle sloicll ai)slig oaraii pj ol yydj

62200ll adhinll (nd dljléaall Gnidg Jlewd aliloo ailbeo (nle aniei pudill piail planilg bguidl Ui

Jdloglaonll jano -8

adhio (na 6ailull jlowdl awljal ellag (nalgg cnahing §1asq Jolibs (nilawo awo aloe JiUb go lgernai ai alilwlg aloglenl gino
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U] &yijo auilauo iy 0PM algl (i Jooll §upo olé 2dg aylall 5)Uivo &Spb 48 g0 crliell il a5y gl &5ub unoi A
ado ylonl ¢llag jlaell adhinl (nilago auwo ddoce elpo] o 26g adlgll W)l cnle adilagoll @ildgll cnle cllbllg dileol) jlaoll odgo

.l awoll adoe dayii (e ppaill (na aojanll alilwlg aloglenll 4ang

pHATI AT palo 10

Jaallg alyaul aoydllg elllollg aalaill rdrinll doudll yolwi cnle pudill (nle sloicll jlaell alaplgo) Jnang Joli pyai go -
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(Residual Value) aatioll aosall yulwi cnle puaill adyb - gyl apdai-14.2
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(Gross ) cnlloodl pghill yoi ulws Guhijie ol Wl cdls Jb o éjgbholl e WU pahill aalai oluwisl gl 6ghall
Development value GDV

Construction cost to 6fA)) cqpuioll auluill aalail glwisl :aulll 6ghall

ayjgall ailnll caylno |, aylbll caylnoall, Ao il caylnalls -(0perating expense) dolell cayjlnoll ayaai :adlll 6ghall
Al ... jgolg ilg) , anilullg goll cayjlno,

douwll cno jlowdl Jaoo (nle ey egpitoll dedgiall alalyll Jooo yani pe dedginll alblyll glwinsl :daylfl 6ghAll
(Growth rate) ilaino clhéll gaj Jaeo (na 6sbj aald| eo lall (njlaell

Jooo go dllelllg cadlaill ons jie free future cash flow adudiwoll 6padl ada il alaaaill Gord ayaad :dwoldll 6ghall
Ao dqgioll allpdl

dorall go cnatioll slpdl il o gog cpgiuwdl g5l cnalnd aclbnlg onjlaell elhall onall Joleo ayand :awsbwll 6ghall
ol (njlaell §oudl go aeilig &ylel) aayas dplwall adooll (na doasiwoll old)lll o109 ygaj ol byiiiug .yl aglall
youbl &31L5 jglaii U éyinj 620 cnd lgaw gl lgagad a7 16 alizelg lgasa’ sliall Wyl byao (né opall Joi alpasd e «lig
lgle aolanll (niliall o] a0y (will) jlaell anya Jioi (no (Terminal value) jlaell ayilgill Aouall cajeig . padi aal cnle

Jeowill bliig g cuwo (useful life) (nauhll jooll lgiil 20y
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- Dev - Cost Sheet - Residential Compound Project - Grade B .
' Total Construction cost -SR
Cost Type- Dev Type Con Year 1 Con Year 2 Con Year 3
Development Work
Land Area - developed / year - sqm 22,500.00
Development Cost SAR / SAM 140 Total Construction Costs
Total Development Cost / Year 3,150,000
Res Compound Grade B
Total BUR - sqm 39,375
Res Units BUA construction / Year 13,185 13.185 13,185 0 50,000,000 100,000,000 150,000,000 200,000,000
Res units Construction & £f&E Cost SAR / sqm 3,800 3,800 3,800
- Total Dev cost - SAR 49,875,000 49,875,000 49,875,000 = Total Construction cost -5R

Recreation, Landscaping, playgrounds, facilities 9,000
Construction and finishing cost - SAR/ sqm 1.300 Other Costs SR
Total Construction Cost / year 11,700,000

= Total Construction Costs 61,575,000 49,875,000 49,875,000
Other Costs Overhead cost 2.5% —

. Professional fees 1530375 146,675 146,675 . Contin.gency costs. 1.0% '

(Engineering Consultant) 2.5% e o o keting Fees (Media & Advertising)... mmmmm
Statutory fees 2% 1,231,500 997,500 997,500 Statutory fees 2%  m—
Marketing Fees (Media & Advertising) 15% 923,625 748,105 748,125 Professional Fees (Engineering... ——
Contingency costs 10% 6,157,500 4,987,500 4,987,500 0 5,000,000 10,000,000 15,000,000 20,000,000
Overhead cost 2.5% 1,539,375 1,246,875 1,246,875 m Other Costs SR

2 Total Dev - Cost - SR 72,966,375 59,101,875 59,101,875

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

Currency SAR e Year 1 Year 2 Year 3 Year 31 Year 32 Year 33
Category 1- Res units Rev
Leasable area-sq. m 33,469 33,469 33,469 33,469 33,469 33,469
Annual rental price - sq. m 850 850 850 1150 1150 1150
Occupancy Rate % 70% 95% 98% 98% 98% 98%
Revenues Cat 1 19,913,906 27,026,016 27,879,469 37,719,281 37,719,281 37,719,281
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 650 650 650 900 900 900
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 2 455,000 650,000 650,000 900,000 900,000 900,000

Gross Revenues

20,368,906

27,676,016

28,529,469

38,619,281

38,619,281

38,619,281

Gross Rev - SR

Gross Rev - SR

45,000,000
Year 33 40,000,000
35,000,000

Year 32
30,000,000
Year 31 25,000,000
Year 3 20,000,000
15,000,000

Year 2
10,000,000
Year 1 5,000,000
0

0 10,000,000 20,000,000 30,000,000 40,000,000 50,000,000

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 Year 33

Gross Revenues 20,368,906 27,676,016 28,529,469 38,619,281 38,619,281 38,619,281
Operating (PM&FM) plus Administrative 3,666,403 4,981,683 5,135,304 6,951,471 6,951,471 6,951,471
Expenses (18%)

Gross Profit - EBITDA 16,702,503 22,694,333 23,394,164 31,667,811 31,667,811 31,667,811
Depreciation -1,459,328 -1,459,328 -1,459,328 -1,459,328 -1,459,328 -1,459,328
Earnings after depreciation 15,243,176 21,235,005 21,934,837 30,208,483 30,208,483 30,208,483
Interest Expense -4,584,000 -4,584,000 -4,584,000 0 0 0
Earning after interest expense 10,659,176 16,651,005 17,350,837 30,208,483 30,208,483 30,208,483
Taxes 7.5% (Zakat 2.5%, VAT 5%) -799,438 -1,248,825 -1,301,313 -2,265,636 -2,265,636 -2,265,636
Net Income 9,859,737 15,402,180 16,049,524 27,942,847 27,942,847 27,942,847
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 9,859,737 15,402,180 16,049,524 27,942,847 27,942,847 27,942,847

Cumulative Retained earnings 9,859,737 25,261,917 41,311,441 929,912,422 957,855,269 985,798,116

10,389,551 10,389,551 10,389,551

4,584,000 4,236,221 3,867,576
14,973,551 14,625,772 14,257,127
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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 2 32 33
IN - Flow
Capital Injection
Net Revenues 9,859,737 15,402,180 27,942,847 27,942,847
Depreciation 1,459,328 1,459,328 1,459,328 1,459,328
Total Inflow 11,319,065 16,861,507 29,402,174 29,402,174
OUT Flow
Total Construction Cost 61,575,000 49,875,000 49,875,000
Professional Fees 1,539,375 1,246,875 1,246,875
Statutory fees 2% 1,231,500 997,500 997,500
Marketing Fees (Media & Advertising) 1.5% 923,625 748,125 748,125
Contingency costs 10% 6,157,500 4,987,500 4,987,500
Overhead cost 1% 1,539,375 1,246,875 1,246,875
Total Outflow -72,966,375 -59,101,875 -59,101,875
-72,966,375 -59,101,875 -59,101,875 11,319,065 16,861,507 29,402,174 29,402,174

Net Cash Flow

Cumulative Net Income

-72,966,375

-132,068,250 -191,170,125

-179,851,060

-162,989,553

813,383,624

842,785,798
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Construction Year 2

Operation / Year 1

Operation / Year 2

Operation / Year 32

Operation / Year 33

RV Approach Construction / Year 1

IN - Flow Period 0 0 1 2 32 33
Net Cash Flow 0 0 11,319,065 16,861,507 29,402,174 29,402,174 975,151,575
Discount Rate: 8% 0.000 0.000 0.923 0.851 0.076 0.070
OUT Flow
Total Outflow 0 0 0 0 0 0
Total Cash out
Net Cash Flow (Before
Discount Rate) -191,170,125 0 0 11,319,065 16,861,507 29,402,174 29,402,174 361,952,604
Total Cash flow
Discounted Cash Flow
DCF -191,170,125 0 0 10,441,942 14,349,535 2,225,576 2,053,114 98,321,158
Residual value
260,356,855
10.75%
[ Fair et valve -y |
Land - FMV 98,321,158
Land area - sq. m 22,500.00
FMV - per sq. m - Residual value 4,369.83
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" (Residual Value) aratinll &ogall yulwi cnle oud il cuwn oyl dudgull aogall -14.3

22,500 20 / Wyl aslwo

2o/ yu.) 4,369.83 Market Value -Sqm 2o / yu.) Audgull aoyall

«ragew JUj gguunsg dyilaig aflo g call ggpiteg anlgg ajflo afllig ygulo Jgewig auilaj

1]
|
(market value) il axdquull doidll
s W)W drdquull oy .
i ragew Juy
e
7 93,405,000 uu ., 98,321,158 103,237,000
:- .
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Depreciated replacement cost aljaul aniallg ¢Jilellg aalail ywlwl cale opaill - (nioll opai -14.4
Goliall Ay Loga FR&E cuilillg cuhiiillg Ll cadlaig aos paai cule dilollg alayl aalsill yulwl cile auaill ahi aoioj

wlaeoll anyd paaig algaioll Janll go cuulg adye il Jgndl go 20§ (Ulillg cnisuwll goanll aligho go aey LI I duo

Jaell (ndaidall yooll cuws Jiell cuw ans oo pudill yoj (nd loyieq aclnollg capsils MEP arauilarnllg aubygsll

39,908 Sqm + fence 2,789 sqm

2o - il alabhuo

adlooll aardll 2p / yuy cuilillg alaenll 15)ig eliy &alai | 20 / dolwall Jgall
9,301,600 2,800 3,322 aljlw cadlgo (i jga
44,171,400 4200 10,517 )i jgo
43,890,000 4200 10,450 Jof g2
43,890,000 4200 10,450 il jgo
21,714,000 4200 5,170 ¢l jgo
3,889,200 4200 926 &l jgo
2,510,100 900 2,789 uiilgg Jlguf
169,366,300 E&PF Cuyilillg quybuiiillg elidl caylas
1250 - (oo - poho - s alabuwo - asluw plos) - 2o ay)lall o_ob.LoJI aslwo
(wleli aahio
1,500 20 / yuy—ayojlall adhiall yohi aalaj
16,875,000 Juy &uojlall adhiall yghi aalaj
186,241,300 ou . aslioll Aoyl ans J1d aragull dayall
(15,036,897 diyloo 20y Lgiw %7 cllls| Jaea) algiw 4 jlaell joc (%2) asliall cilell and
(ole J5 go pous (nd dilgiwill abwinl i :ahgalo)lglae ddyhg dilnll Jlocl
173,204,409 J8hll olyl 6abj J1d cniroll & dguul doydll
43,301,102 %25 ;3holl oyl
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o lig dalaillg d&rdiioll doyall uulwl cnle o181l cuuofair market Value jlaell alalell ardquull dordll -15
aliayl Goydllg

(niuo + o)) jlall dudguul dorall

Ju . 98,321,158 wu ) — il ardgull aogall

Ju .J 216,505,511 W ) — cnitoll drdgull Goydll

v . 314,826,669 aalsillg glanll ywlwl cnle jlaell anai cple Ly (cniso + gyl jlael a16qull dnyall
(DRC) aljaul anidlig ¢liollg
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daal bl (nle o il cuws jlaell drdguul doyall -15.1

cilgiw S jolill adel ayiojll 6aall

«rogow JU) 32,045,000 sl ade cuws Y5l (nalo — aygiudl dypolill aoyall

onjlaell jlodiwill aall glgic aSpD Joliwall

Ul uglwl cuws apaill

<nagow Jly 32,045,000 Jaoll (pgiwl J5all (nalo

%8 agilwoll gyl §gudl ajle

400,562,500 Mgow Juj - ardquull dordll

Ganill a0) %15 auuiy gilaoll goull Jaeo o calel jlaell NOI alieiitill J3all (nolo i gui 269 ol cuws jlaell J5o Jo Gaaill pi e
cuilillg cububillg elivl dtang dupne pyolniy jliod gyjlito gon aifgoll addl jlay] hwgio gl ¢uo jlaell ddahio (na dsliall popall go
Lgiw (pagew Juy 140,000 — 110,000 b yo jlael) aslio pgaiog Gléo (niSw goao Job (og 2,0 160-130 aslwol (pgiwll

dPM . Page 26 of 42



ollel aarholl apaill abyhi gu loWeighted Average 3ol Jieoll cuws jléaoll ardguul doyall -15.2

Joall yulwi cnle opdaill ilolig aalaillg ararioll anyall yulwl cnle opdill
abayl doydllg

400,562,500 314,826,669

60% 40%

Weighted Average aojoll Jaaall

240,337,500 125,930,668

%60 Jao0y J5aJl & aropi oF ellalg Jsall dus o 219 jlaell

- a340ll Jacall Gubi

«rageaw Jlyy 366,268,000

g ) ~ayagull anyal

wragew Juy call ygiwg dyiladg glijlog ggulo ygiwg diwg aflo &l

dolell alhsilall

«ragow JUy 366,268,000,- jlael) ardqull dorall -

(%5-+) dwbwall cpgiwo yulid cuws ayad duwdl dedld drdquull doydll -

alayl aoyally dilellg aalaillg ardrioll doyall yulwl (e drdgul dorall gu b hwgiall cnle el lgul Joogll i dubgul doiall -

J5allg

Jopoll a5pnq gdgoll dolell &lllblig ogpallg Jgdall @50 dwljs oig galgll u:')ﬂ wnle ol daigloo jlaoll diyleo ciai -

Jlaall ao1d cle T ol gS00 ¢pylaall auaill 5)ubg algl asub 1t o alogleo (ol slas] aiy ol - -
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il ayw cle aholaollg poll aloglao ol 2Lita] paas (njlaall auaill a5piig ailgl aSpb agoii -

deuhll cuws jlael aolell allall pljal a3 J cripl eyl g9y dreghgaig ardlanaig alle atigas jlaell oudiaj -

Jangll algguw — ploallg pall gu bo ploll @dgoll jlaell ailulol -

%10 awiy gylandl §oudl go cnlel jlaall y5a ylaoll olulw -

(Sensitivity ratio analysis) auwlwall Jaoeo Guhj

Joleo yulial 6la1 gog Jgaall cna olial ango 9o a5 (%5-,+) auuiy oaaill (pgiwo gog audill auwiy auwlwall Jaeo
ardgul aoyall ge caliag gl ylii of gSoo caillg ardguul dosall ywlid go duwluall Jaeol Jioll ppidlg .audil cale blaoll

%9 joloii U auwiy 65go0goll

(market value) ardquull doiall
. 16gull Goy e

ragaw Jby

347,955,000 366,268,000 384,581,000
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Jaall (nllg go Jgaallg ogpalig jlaell buno (nd jgpoll 4540

oAl (ning 200l go cnowyll plgall oUl JUs guybllg 8yiall cnle (nlgdl dojalu anie’ jlaell ddhio b jopoll 4550

16

dole albollo obojll ao)o JeXa¥s)
aclull jlao (nle lg_Q |l |@_J_|_b
actwll oo cnle 266 (W ylbdw podl ¢l
acludl jlao (nle 2901w <[ln I\Q—U—b
294llg Jgsall 450
aole alhinllo agpall Janall agall
U040 Uo0go 2906 clall Gupb
U040 U040 16 g glhlw podl gl
U040 Uo0go sgow clloll §ub
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HAJl diao b nlaell §oull Julai

o adlanll arisull alenanll oo %40 e js b adhioll pAi cus pall (ua arisudl sl jul go aibyag asiyl Lol
(ooj1eg - 20w @000 - 64J4l1 @000 — (nyliS @000 -oulid gjg)) pall

adhioll ol jlaell adhio pa JUy 3,400- 3,100 Ju oglyiy (alitall) agew cllall o) cnle aylaill (ol jlowl higio
aga ellall Gub 4o qypéallg aeul auws Juy 9,000 — 6,000 gu bo jlewdl aglyiia jlgall saeio eliy ol jlini (aill

dlgd cna cdouw duo cuoll jlowd cnogjad eladjl elball agw dus pall pgoe (na guwnd aguy ardaiall aljlaell clha

olall Jlewll Joeol claijll aayii 2018 ple (na 6piall yuai e ole Jaens Juy 660 crtaang %S auuis 6obj 2019 ple
Jioai cating ald Galiall Judlao (na jus ooljig ogai 3 yo cnlel galiall %58 (nJl %56 o clhall

%30 (] cilpg dnwiy wilaoll aljlagl (na @oly aagis (il alelball go anisoll aljlaell clha

wlhll caon aayii ayadail aylail Jlooldlg yjleodl ol (pngiwo (e 1g5) cniled (il alelhdll go ajjaill aljlac elbd
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Dev - Cost Sheet - Residential Compound Project - Grade B

Cost Type- Dev Type ConYearl | ConYear2 | Con Year3
Development Work

Land Area - developed / year - sqgm 38,103.00

Development Cost SAR / SQM 80

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
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
Recreation, Landscaping, playgrounds, Facilities 15,241

Construction and Finishing cost - SAR/ sq. m 1,300

Total Construction Cost / year 19,813,560

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

Professional Fees

(Engineering Consultant) 2.5% 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 2.5% 1,686,058 1,190,719 1,190,719
Total Dev - Cost - SR 79,919,137 56,440,069 56,440,069
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5

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

Currency SAR

Dev- period
3 Years Year 1

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

Gross Revenues

Gross Rev - SR

Year 40
Year 39
Year 38

Year 3

Year 2

Year 1

o

10,000,000 20,000,000 30,000,000 40,000,000

M Gross Rev - SR
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Income Statement

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

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 6,946,382 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

20,143,525

905,758,001

4,197,416 11,963,195

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 | 12,604,001 | 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
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-187,003,476
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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
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(Residual Value) aratioll aoydll uuLwT e oud il cuo gyl audqull dngall -14.3

Ju .J 30,381,862 arfioll aoyall yull (e o il ayphi cuws ardgull anydll

38,103 20 / Wyl aslwo

2o/ yu.) 795.71 Market Value -Sqm 2o / yu.) udgull aordll

wragew Juj ggiwg gliflg ailailaig call pite ayilajg ailajilig ggulo ggill

s oo A sl dagl)

0 5,000,000 10,000,000 15,000,000 20,000,000 25,000,000 30,000,000 35,000,000

B o0 A pud) Al
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Depreciated replacement cost aljayl doudllg dilollg aalaill yulwi cnle opaill - (nivoll apai -14.4

aleanoll ppay loga PREE Cuilillg cyhuiiillg <Ll caylaig dogd paai cnle dilollg ahayl aalaill yulwi cnle apdill aphi aniol
ao1d paaig algdioll Jgoll yo cuwdg adyeiill Jgn il go aei (liug jléaell aligso go 2oy AU ul ¢uo angaanllg adleoll arisul
Jaoll (ndranll pooll cuws Aol culd ans oo andill 4oj (na lwpeg aclnallg canails MEP aayilbuollg aubypgall alaeoll

39,909 Sqm + fence 2,789 sqm

20 - clidl alabuuo

aulloayl aoydll ool sy 9 l“ aalss 2p / aslwall Joaul
20 / yu. &uililig
4,436,400 4,000 1,709.10 (cnao - (ubly (o) gud jgo
03,178,848 2,800 8,278.16 allw casdlgo ()l jga
12,006,820 3,500 3,430.52 (ol alig ailoasg (nisuw) (ol jga
41,127,660 3,600 1.,424.35 (cnisw) Jgi jgo
417,480 750 556.64 Jilgg jlgui
81.167.208 & cyilillg cuyhiiillg 2lidl caglas
. - gdo - poho - s albhuwo - sl plon) - 20 ngljjlé_ﬁhimnl aslwo
(wloll aahio
1,500 20 / yu)—djlall aahioll pgbi aalaj
16,875,000 vy aojlall adhioll pghi aalqi
98,042,208 uu J asSlioll diloll ans Jud ébgull doyall
(2,941,266) %3 pSlinll ol - aiw 3.5 jléoll jne
95,100,941 J18hnll olyi 6abj Jud cniroll aragull doyéll
19,020,188 (%20) jghall byl +

14,121,129

W J cnivall draguwll Goydll

, Page 24 of 43

;'! "'{:\
A
. ,",‘

y

ole J5s go pouys (nd Jilgiwll glwisl aipw :abgalo



-

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

8

9

10

11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

W - el 48 5l Al

(cniso + )l) Jlael) aydguull doyall

27 28 29 30 31 32 33

alowl doudllg cllilolig aalQillg ardtioll doudll wlwi cnle o ill cuwo market Value jlael) ardquill dorall

Ju J 30,381,862

uu ) - il aubgull aoyall

Ju J 114,121,129

W ) — cnizoll &rdgull oy dll

Ju J 144,502,991

(DRC) alyayl doydllg ¢llelig

aalsillg gjlaall yulwl cle jlaoll opai cale eli (cuito + yo)f) jlaoll &utguull dayall
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Joal yulwl cnle opd il cuws jlaell aydgull aogall -14.5

Slgiw 5 Jolill adel ayiojll 6aall
«ragow JUyj 13,050,000 U5l (nélo — aygiwdl aypolill aogall
alglaoll cly aspb poliwall

U5l wglwi s apaill
«ragew Ju) 13,050,000 Jlaell (pgiwl Jsall (nalo

%8.5 hyanllg léell ddhin (na dgiliiall oyjliiall §quil aile

153,529,411 "agow Juy - drdqull dordll

g0 Gaaill 20y %10 awwiy glaoll §gull Jaeo o cnlel jlaoll NOI (alyeitill y5all (ndlo gi g 289 Gl cuwo jlaell J53 go Gaaill o
cubiiillg Ll aliang aypne pyolny jlind gjlito yan aligoll adidllg aiigall Wall jlay] huwgio gi ¢us jlaell ddhio (na aslioll ggyell
a0 (eg bgiw (pagew Jly 100,000 2,0 150 — 130 aslwo épusll adiillg baiw (prgaw Juy 140,000 - 2,0 220 dslwal Wyall pgiwll cuyililig
audil eHgo jlaell ajlito pgaiog §léo caiSw goao
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ollel aarholl apaill abyhi gu loWeighted Average a0l Jieoll cuws jlaoll draguul doyall-15

) T . i | |

158,528,411 144,502,991

60% 40% Weighted Average aojall Jaaall

92,118,000 57,801,196 aSpoll Jaeoll Guhi

149,919,000 o —&adguul &oyall
wragew Juy call plic dewig djilo dewig ggulo ggey)ig dewg ajlo

dolell alhsilall

«ragew Jb) 149,919,000 jlaoll ardgull dosall -

(%5-.+) duwluall crgiwo Yuld s Al duudl denls adgull doyall -

alyayl dnyallg dilellg dalaillg drayioll dopall yulwl cnle dpdgull doréll gu b hwgiall cale cliy lgul Jongll i drbgull doiéll -
Jo2llg

j9r0ll 85109 adgoll dolall alilbllig pgjallg JgHall a5y awlpa aig edlgll Wyl cale doli dijlao jlaell diloo o -

el aoud cnle o3 ol gSoo (ilaall ansill allgl asph Jub go aloglao pi las ol o) - -

ouaill ajpw (nle abalaollg pell alogleo (pl 2lita] o201 (pjlioll apaill aillgl a5pb ageii -

doubll cuwo jlaell dolall &)l plja] ad i Il el] g9 Gregngoig duslanaig dlle digay jlioell audiai -
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(Sensitivity ratio analysis) auwluall Jaoeo Guhi

sblanll Joleo yulal 61l gog Jgaall cna olial ango go a5 (%5-,+) auuiy oAl (pgiwo gog apail il apwlwall Jaeo

63g2g.0)l ardgull doyall ge caliai of [l of gaoo (nillg auaguul aorall yulia 9o awbuall Jaooal Jiodl ppivlg . onail (nle

%5 jolaii U duwui)

48 gl dagdl)
% 5. (market value) 48 gud) day %5+
¢ Jby
142,423,000 149,919,000 157,415,000
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actulllao cnle sl ggledl yulao Gyb

294llg Jgsall 450
dole albolo 2g)all Jgoall dagall
U0go U040 2ga clloll Gupb
U0go U0go ol ggledl yulao Guyb
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HAlagio cnd onjlaell goull Juai -1/

gylitoll go ayaell adhioll anj cus pall ugin (b Lol jpl o (adaillg ajpjoll 4ol pall wgin

&gl agolgll oo lgupal Ihi aogasnllg adle oll arifulg amslul

g0 204lg wpallg 26gallg aslwoll cuws Juyj 1,000 — 600 o jlaell adhio (na ayisull (bl jlewl buwgio -
2p6 ellall gub

cuo cutoll jlowd cnogyad eladyl elball g dun pall pgoe (nd guad aguy ardaiall aljlaell clbha -

aouii 2018 ple (na épiall yuai ge ple Jaons Juy 660 cadng %S duwis 65Uj 2019 ple dulgi cna ddauw
aaliall Jdlao cnd s eolyig 090 3 4o calel @aliall %58 (Ul %56 4o clhall ploll Jeibil Jaoo ol
Juinad cading ¢ila

%30 (| CUlpg dywi) wilaall Aljlaul (e ol aagi (il alelhall go anisoll aljlaoll clha -

auaaill aylaill Jloollg wileodl poli (pgiuwo cle 2g5) cpiled (il ailelhall go ajjaill aljlac clha -
g aylaill Jlaodl oo pélgiill cloai)l cun 2019 caniio ajlal -2018 JUs aiydganog wlhll caon anyii
il life style aclholl alenai gyjlito jogb wili lgio yapeall 6}i5 aayiiStreet shopsg Ijlll ayjlito
aulnnllg arallell (uoldnllg pclholl abhdiug
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auloJl 45)lito Jub (o dnliuall bl -19

aoyall + agiopl 620l i (nillg cuyy a5)bito §gainy anlall alae o)l dwljall + Ll ans) + cloll) pliwl o -
§92inlb anlall aloglenll gins aalb b (polill agéel aypolil

ol anail allgh asph J1é go Lo lgulb o5 246 déllell (napb o o @dgoll polill ade iy logd -
alill slaicl a4laol (ngl ¢ung ay anld aljluicl) apaill b Jué go poli ade (ol Uagji ol olg
820l anli go rgdell Al agilio Lgil cale p 2018/09/20 Ayyliy &laooll §gainl dwljs gob asjaoll
aiie J18 go dgainll pyb cnle daalgoll wngay lginn wlyial aig - Lgiw - jlaell aypolil doydllg ariojl

(cpalluo 2017/17/17 Anli (nd Jladl Gguw
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Dev - Cost Sheet - Hotel 4 star

Cost Type- Dev Type Con Year 1 Cog \;ear
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
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0 2,000,000 4,000,000 6,000,000

B Other Costs SR



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

Dev- period
3 Years

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

Year 38

Year 39

Year 40

Leasable area - sqm 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

Year 40

Year 39

Year 38

Year 3

Year 2

Year 1

Gross Rev - SR

5,000,000
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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

4

3
7/

- W

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

IN - Flow

Construction Year 1

Construction Year 2,3

Operation Year 1

Operation Year 2

Operation Year 38

Operation Year 39

Operation Year 40

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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Residual Value - RV

Construction / Year 1 Construction/ Year 2,3 Operation / Year 1 Operation / Year 2 Operation / Year 38 Operation / Year 39 Operation / Year 40
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: 9% 0.00 0.920 0.846 0.042 0.039 0.036
OUT Flow
Total Outflow 0 0 0 0 0 0
Total Cash out
Net Cash Flow (Before
Discount Rate) (70,211,307) 0 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419 60,694,475
Total Cash flow
Discounted Cash Flow
DCF (70,211,307) 0 5,052,384 4,648,008 397,237 365,444 336,195 22,494,089
Residual value
Market Value - MV
Land - MV 22,494,089
Land area - sq. m 3,798.08
MV - per sq. m - Residual value 5,922.49
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Depreciated replacement cost aljaul doyallg dJilellg aalail ywlwl cnle opaill - (nivoll opai-14.4
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Jsall yulwl cnle apail aalsillg araiiall aogall yulwl cnle oyl

alayl anydllg ¢ilolg
90,312,500 76,516,826

%55 %45 Weighted Average aojoll Jaaall

49,671,875 34,432,572 aSpoll Jaeoll Guhi

«rogow JU) 84,104,447 yu .J —a1bquull dnidll
«nagew Juj ggeyyig denwg ailo day)ig call deyjig dilo g ygulo ggiloig doy)l

dolell alhsilall

oragow Jly 84,104,447 jlacll aragull angdll -

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

alal doydllg dilelllg dalaillg aratioll dotdll yulwl cnle &rdgull doydll gu o hugioll cnle =l Loyl Jgogll o &udgull doyall -
Joallg

jorall 45)0g edgall aolall alllbilg pgyallg Jodall &5y awlps aig gélgll gyl cnle aoli dijloo jlaell dijloo cini -

Jlaollanid cnle 1383 9l yaoo (jlaoll anaill aiilgl a5ui Jus oo alogloo (ol slas] oly o) -

oua il agpw cnle abalaollg pall alogleo (pl <liwd] paoy (pjlaell apaill gl aSpb ageii -

aophll quus jlaell aolell allall pljal ai s ¢pipl 21l ygay dregngoig aublanoig alle drigoy laell apai oj -

O™>M Page 26 of 39




(Sensitivity ratio analysis) duwlwall Jaeo guhi
sblanll Jolao yulial 61l gog Jganll cné olisl ango go oS (%5-+) duuiy oAl (giwo gog andil duuily duwluall Jaeo
639290l ardgull aoygall gc caliag gl Jiliy gl yaoo nillg apdgull dogall yulis 9o apwlwall Jaea) Jioll ppillg . onail cnle

%5 jolaii U duwi

(market value) audqull aordll
%9- %5+
ragow Juy
79,899,000 84,104,447 88,310,000

OoO>M , Page 27 of 39



Jaoll cnllg go Jgoallg 294allg jlaell bino cna jgpoll 450

:uwroAll (ning 2001 o cnowyl plgall ,oL_gi JUS Gupbllg 8)iall cnle (gl dojally anied jlaell adhio (nd jgpoll 450

aole Glbollo obojlll ao)o JleRa¥s)
aclwll jlao cnle (aliall) srgow ¢lloll §ub
dclulljlao cale 190 W Jnua poll gyb
poll Gljio @105 cnd cllw albAll gl
ool aljia 2100 (b cllw G0l b
29)4llg Jgsall 4540
dole alholo aguall Jgaall agall
U0go0 U0go (@luall) sgew cllall guyb
U040 U040 100 g Jnua poll gub
U040 Uogo JbAll 4] 2]
1060 U080 woall gupb

dpM Page 28 of 39

16



HAJl &igao nd onjlaell §oudl Julai .17

alitall agew cllall Gub go 2dgall s Jly 9,500 — 5,000 gu oglyii jlaall déhio cna aylail (sl jlewl hwgio -
W eliy plhig adlho alelail jioiy cun pall (o ayguall Gall i go piey (pall

o Ao dyn agoll jlewl) (payjai eladyl elhall agil dun pall pgac (nd gwai aguiy ardaiall aljlaell elhd -

Jaonl claiyl aaii 2018 ole (na 8yiall yuai ge ple Jrons JUy 660 cradng %5 auuiy 634 2019 ple ajlg]
guinni caping ald @aliall Jubdlao (b s @oliig 0gai 8 uo clel @aliall %58 ()l %56 go clhall ploll Jleill
%30 (| CLlng auwiy ilaall aljlagl (a @oly aagi (il alelhall 4o anisoll aljlaoll el -
aayii ayaglaill aylail Jloollg wjleoll poli (ngiuwo cale 995 cniled il alelhall go ajjaill aljlace clhd -
Street g lj1lJl gujlito (ov ayjlaill Jlaall Jo sélguil creaijl cus 2019 aulgs all - JUs aiyaganog wlhll caen
wolanllg aclholl ubaing (il life style aclholl alenai ayjlio jogh pilig lgio ygrenll 61i5 aayiishops

aulnallg aolloll

oM , Page 29 of 39



18

auoliegioll jgnll

— .
1] -]
e 34

‘ Page 30 of 39




—
[

Page 31 of 39




Page 32 of 39




o~

oM ‘ Page 33 of 39

|
&



aulloll a5yl Jud oo doliwoll ol .19
sgael aypolill dogdll + aviopl a0l g cnillg cyy a5)Uio Ggainy anlall aaeoll dwljall + Lyl ans) + elnll) plliwl o -
.§92inll anlall aloglonll o105 aalw il (polil
b Uygi ol 0lg coyléall apaill aillgh a5pb Jub go Lo lgulb o 284 asllall (aopb g bo @dgall ol adc ppiy lags -
Ayliy alaenll ggaindl awlp gan asjaall alilwl sloicl arilanl (gl ¢ung as anld aljlicl auail wilb Jié go ol ade
lgino wlpial aig — bgiw — jlael) aypslil anudllg ariopl 620l auol 4o sgaell alilu agilio lgil cnle o 2018/09/20

(cralluo 2017/07/17 Ayli cna Jladl §aw dire Jud go doainll apb (nle dédalgall angay

O™>M , Page 34 of 39



2 &all

Jldell alaiiwol jgn

1 &all

-

ER b e wNe e LA

PETEETRTER L

4 B el il e MR e PEPEEE R
0 Sy (el o B AN ) PR Dy bkl e B e AN Ry e Al by
o gl Ma gy

et e adal B L ERLIPE PRI T
P L N ;“"‘.npp,ﬁ;i-‘n—
= oy 101 Al AON ek ekl e
R L LU RN EAY a0 e T
POSRETAT L ETRT SRS SR L o PRI " TRy o Fysagc e Sy UL R RO S

L R

P B o B T T T R g T

o le a tarw (1 Fav g ovivanaTy sl pas S B o L L e S
i g Mol . Iy ) i NAENE g Vg G g N VA D P e L LU R

heg Gty iyt bt S B ey | sl o 1 0P AN L 10 B L bl

— 5 ——

R <2
(“z_,,,,a«f s

w_ﬁww eyl e

e R T ham o) e i bl i gk 4 b by — .

 J » 3
T S
CUETTE T W
LU RPN e e [vvv]
- BRI AL —r

pIo—— "

T e T e — g p———
A s i e B MG T RS by Sbinld o by A G A L W i chn

b ey ey ey

e Rl e gD g e 1Y AN ke VP kg Ak el
0§ S UV RE ighey o Ve e gt e

) EPRPY RS G oy LLT P N o

o e ke £ e A e

PSP T TIPS S N SUPPNL FUCTI T NN SO SO S A AR S NN T YOS T,

MITA AT Teniony, aby g i Ll ar g vars [ ysra

B R A T e el s o e i

iy T R ATk A e g ] B () b St o 14 b bt
il 3 Ay gtk L g | Sy g Iy g T updby Gy s ANy g
s g Ny wl\y i Ut L WD gy v bahia o VTR (VYR s

. .
/ &7 =t
«WW&- e

) S o ) e e oA 3y bebemns by anbial bae

LIS S

P T T E——————— TN b b .

L T | s mmg g N iy g Bt e gt | R S —

N Fate Veliv Inpete PR T




;L'\..\Ma.aai) 3 dlall

ERR SIS, s ;. N”.-Jl&“r‘]\{ﬂ_.ﬂ "‘.. .-“ .
. AN TN
ARAPVAY 3k e R H ST . prel
- s A i s B e e T PETPPTHT U PR e kg I'Wl
SRSy iy ———e i, LA R I
aibe w;i - bogommitl B pmaiin ,,.‘-.;- - ;.H- e v
Porvtra g 10 e it VYot imaiin —h i e,
S A
MR s
el A e P L —— At —
-9 gl - Sgteei L Tous em oe Vs e Va6 MG TS
!-.-‘-_t'”_ o= M'—wr:.__ ” MA:T._J,_ L e L bk | o S A e g M R b kel e b M e VANl e Rl LA
LS AW RN FL B - AL A L 3 _v_|_ Vl : 'ﬂ w
AT RN L D | — LS TTYTTT TR Y Y e e ..: . > "..,"'.
. LR PR AR, P -v..'-‘-._‘,.n$~ 'a‘u—' . pon .;;;..’.. o e AT '!V.)‘l-ﬂ‘:v\..‘.
(hee o m L‘. - JAlY e Bl Ll LU O PO ,‘..!Q“_’w‘h’-‘
P a)etil) 1 =3 - o o PR L LN P R
[+ Ladad b e .___,‘ Lﬂ ’ S e Y ey (L T
N g iy VEPE LN AT AN [ AP iy W it e e ikl g e e N ey
gl | ot e Mt g— e e A weEr f ) av s ratanar
DA Adn - - —— R R e |

Pl R et AL -----.nn_-l,,,a.u‘.:.—..op.w&,mtm L e s ]
o Ak g ol G P ot s g WA | Aaghe g g .,u... ive Cagety e s ab A
— iy Sy dnmn Mot e WYty ¢t lada W VAT LER T TN A Tanaels Oae A

=
I
[

SO N WA Ha® Jrags —
N vl DR = LS —— N e —__\-
ALY Mo
- b 2 e A R L URSUIRRCS

SR L S
U e A LR N L i

PSRN

i, B dody) sy Bep el fcils ‘ed .,;é,/ gt I e B et Oy IS A
@ T
—tt Mape pletts ooyl e g\ ¥ o “SRENG At e 2 Dot AadhaiiX o alung | Bbiiinia Gimeg 2adt o8
.'L < [ - & - -
o S - o Lalvafan: -
. [ R I T T 1 s i PN iy st W i & PR S | FO . gt s

\ Page 36 of 39

W dezton the A ele Veliv Ina s "

T T N TR R Em e e .




a0 (bl

adgo (uulwl

1210001148

1220001225

dooljollg Guraail

Joll cnle cagagllg auilayo §)b;)

grell pul

&ghell o6

a calanll Joell §lhj

anieoll a1d0ll J16 o oslaiclg aiesljo ai pyaill lae

oubgill

1210000397 w4l p8) Jingjall ouselpl clloll ate
Jlaoll auai aLa ypopoll gjall aaiill paoll
1210000397 ajgnoll ng) Juoj cnuwlwi
aiboill
—_—

Page 37 of 39




b
vy

st

S —— ]

==

B

|

o~

ol nbil by »

Page 38 of 39

R C YN OVVNERSTRE T Peve ) @m}

e 3 Actun Ty Wi A enated Vi we TROEGM

uiygll guolyl ellollac
ABDULMALIK IBRAHIM ALDARWISH

Momberstip Type Sesow Mumser Ll el Qoo 410

0 10I9u 0. 1NIDVITINE ngel 22
N 1210000359
Exp 290VI024 TELS/TVTE e 2y )

N\

e

At Ll A s hdhin Iy

UYOLORY woamml a2y

Uing)all puslpl alll punicall
ALMOATSEM IBRAHEM ALDROWAISH

MonEocihg Tyoe Torg Menter L ubga sutud Sl il
O NOeOEIM NOAS0EIN e gak na
oo LOOOOME VIO 48 ageiell pa
fap WL NELNND) aun M

et e 8B e
e A D s A




We derive the Accurate Value in a changing market

:30 I

THE FUTURE
diagaudl ayall aSlacl!
KINGDOM OF SALUD! ARABLA

VISION d__19] E@%
. < o4
[Ee=

ofRD SO0O

g
(S il ey Gl 0540

T [y B St £ S [y

e B i

www.olaat.com

opm@aast com
OPM Vauatian

+966 50 9999 503

#5966 11 297 8999 Ext (16DV170)
+966 1) 2933277

Kingdom of Saud| Arabi

RO. Box 62244 Ryadh11585




By OLaaYT REAL ESTATE

s)Ldoll gy 18ill adyy g gl &S pis

Olzat & Partner for Real Estate Valuation Company

nldc oudT pyaj
"&yjSyoll a5l aleagiwo”
VUl diyao
ayogewll ayyell aslooll
auloll a5)lito /6slull (I pado
0 2021-06-30

Musharaka I I I

.
-

KmIniiG.




2021 - (njlaoll opaill gl a5pb oo
U9 Ujo gl s Jauiy Jeubdl go Jaub b opiti gi .ojlap] 62le] gl .aawuw jaoy Ug pjlaell puaill agl aspb (] sgoay praill

laell anaill algl aspb go dihs aadlgo

Mol Judadl alils gino UT oS .lgidag lginnp plyiadlg lwjano o loani od prail (né aojanll alildlg alogleanll g10o Ylg
uo §anillg lgllnig lgiwlag cnjlaell §gull yo dpilo loglaiil aig oudill yoj (no doldlldeaioll doyd yusei praill (pa dojaoll
alyphil agaq anhilllg hulghll élelo oy prail (pgino (nle cllb Ul axilnl ayal Al ol gT praill ¢pjlal dolo allwj lgiao

onjlaoll guodill opaill LJLcmT Guhi (na Wgog oo 6anienlldilnollg Ginloll

O™>M  Page 2 of 44



aJgiJ
cnle Lo blg Il danl loo “cpalle £bg” aily (COVID-19) aya0Ji Ligygs yugpa arollell ananll anhio crai v 2020 yujlo 11 Ayl (g

wnle 1igi ol Laill go nillg Lodleg oo arouwpl alelpoll go yaell 3lAil o lgule <lig .aulnollg dyollell adlodl §lgwilg abslniall

nlaoll clhdll lgion yog . dlelball 2109

Juictl gai ol W (noti lgiod gty audill ab ol Layg .Ggull blig aylaell alaanll (o ablg P dlio .aopall )il 0ae JiUb
cbgll il cund adladl cagphall al aolgllg .aulg Ul dorall Jgpgll cllag .adlall 6piall (no alijlans lgule sliiwll a1als alal 1g90g pac

aljlaell apndg goudl allad laas lass atle (nisi gl cenll go (pilifiul @ng aslgi Ll niei COVID-19

ouail juleo yuwlao cajjoil Lo_og “gédl pac alb (no o aill” uuLLuT e ygaiw cnigoll Li_ﬂj lole Ly (nil do1dllé ade Ly
Qi (na Lipdgd Lile aileq 2013 ple (nd ja o (nilg “guadl pac &b (o apdill ” glgies ayiall dlogleoll ad)g (na .agall
Jljlaell §g w (nle COVID-19 Ligygs <Ug Lo uy Ui oSy (il U1 pgnBg pael ljhi alieo go loo haaillg jasdl aloys el oudill

adlall cagphll o aie ld e dnidll deslyog jlaell audi éolel (npgig

oM  Page 3 0f 44



10
10
11
11
11
12
12
12
13
13
14
26
32
33
34
37
42

......................................................................................................................................................................................................... Juoell oo adleill bgpy aygu
...................................................................................................................................................................................................................... aololl bgpuillg cilbliall

albliallg bopil) auwily opdill cghgo

................................................................................................................................................................................................................. alaiiwal (aigila)l cangll

............................................................................................................................................................................................................................. Jlaell cno poll ggan
...................................................................................................................................................................................... abginnllg yolwll ¢us yo audill pidi

.............................................................................................................................................................................................................. Jlaell hiao (nd jgpoll 4550
........................................................................................................................................................................................ Jlaelladhio (na njlaoll §oull Julaj
....................................................................................................................................................................................................................................... aualpeqiall jgnll

£

© O N o o DdMN oo

n o o O O O =2 O O _, —
O © O N O gD W D o



Executive summary cparaiill pAloll -1

«nallio 2021/06/28
«nallio 2021/06/30
alolaio abley| (pginy Jnao
44
laell auaill algl asu aill
1010426536 048] ¢pjlad Jaw
1210000397 (oudd) cral pagdiill o)
o 1447/05/20 sl apo o lglil Ayl
Jlaell
11585 oyl 62244
+966 112178999
Nalii]
ayngowll ayyell a5lanll
auall ol

opm@olaat.com
Corporate G5l oudi

1220000119 (Al el enallos)
(o2l alowy) Joal adyyb — alyadl aoyallg dilollg aalail — araiioll Gosall
«nagow Jly 89,912,198

o |

Page 5 of 44



mailto:opm@olaat.com

Wl — ludl (oo

Bl ¢ppilall - Jotihuw] el /@b sl
ile b &)Ul 6liw pooq dilaw <bpgs dolell ciloaall
&ygiuo will apalelb

Ay’ + (nglpan caad — Gyl analsog jlail olhi — alle alablgo — jio 14 (ol elad)l - &ocao ajas alpas + (uilwpd (ulinddl Jaugll - plall gdgoll
alnaio <ilang
Logistic Warehouses cileagiwo - (nelin
Jga2

%95 sl cus il ahé i

3/2/45 g 2/4/45 g 114145 g 3/4/45  2/2/45 g 1/2/45

Jlgwi 2,0 300 + 2,0 27,605 clill andj s 20 — elidl Alahiuo
6 Ll g5y 22
oo 1435/02/08

dAleogiwo

dpM Page 6 of 44




09987 Jghy 0 30 e Gib
©99.85 Jghy 0 36 yc gl
0 299.95 Jghy 3/45q 1/45 o) deha
0299.98 Jghy 4/2/45 g 5/2/45 g 7/2/45 g 5/4/45 g 6/4/45 né) dohd
il and) cuwn dlgiw 4
cypl Golio el - cyy as)livo Ggain allod (njgs audi
ragew Ju)

o9y U

Page 7 of 44

Jladb
gin
G

Qe

Jlaoll agan

Jlaolljae
audillgo yoll

09Il ggoaiaiwnll



dolell doadoll-2

(Musharaka REIT fund) <y 65/lio G9ain) o)l jléel G16gul dorél pyadi nudill olell cgrgall

gLopinoll ayloll a5)live / 6alull (] oo

anle el - Jouihw] gyl g0 Qpally - caludl (o - (WU &igao) - a5l aleagiuo jlaell lingdd a5 padi gl Uaouy
0506 o Llid] 69jlg)l alihenll

auloe (na aolill ayslall ojilig alogleall ajpw cale ahalaoll (pjlaell auaill allgi ageiiollel jg o cale «lig
piojlailg ppaill culb @o a5y dole dedio gf aalno pl 2097 U aily Jaiq aolill dregngollg cpipl sl ygay auail
ouaill aygallg adaoll pyleallg yuwll Gubi cale el el ardgull dogdll padd Wio) (e ppall 1ae (na aojaoll dolall

<upl guolio ypay lowd pjlaell guodillg

Market Value jlaoll aroquull Gordll

ragow Juj 89,912,198
«ragew JUy ygowig ayiloig ailo g cali piie Lijlg ajlo deuwig ggulo Jgiloig o

O>M Page 8 of 44




adloll a5)luo Jroell oo adleill bgu dyguui-3

ayjlaoll a5)litoll Bans asui elnl cuwo jlaell clilo digo

oud il agallg adanll plansilig pulenllg bauidl s ardqull doiéall (nll Jongll
cudl @iolio

<) a5l §gain ollnd aspdl aleagiwo jJlac o dld

olanillg bgpill g10o élelio oJ paai «guw gl Wl (ol 5gog (palail aolell ciloliiiwyl

algl a5pb (né opjliell Guguwill awd —pjlaell apaill ailgl a5pb - (njlaoll gl
nilowall auwnllg §gudl aleuo — Clllgi asSpn (na ajlaoll Gloudllg abwladl powd — dloglooll janog doub

6415l (pgig

Page 9 of 44

'/



aololl bgpillg Abliall-4
slpall jléell 8§94 (e pai cnillg anioall ¢ljgnillg awslanllg alwyall cale slaicl ciai audil dlael aylgill anlallg ploll Julaill
o018l jlhoog yulwl cnle anief cnill Aflill Julnig ouaill alaol dorall yulwl juicll gros 2501 o0 a0 ]

alblyiallg bouill auuily andill cqgHgo-5

Uo gélgll dailbo (noq aligildg dauan (ne ppail lae (nad éanionll Glilul o109 ul los .210nqg G1do pio) 9jao Jlaoll (nigild cang @T

W) and jlaell ddbhiol (nilauoll awoll dloce ul los 6pagioll aloaallg aubiiiill regig Ll alabiuog gyl 5gang 206g0qg aslwo dun

03 169 araraall allhllg aslioll ygpell dus o adhinll deyb aic cagagllg dgo go dslunllg edgall cun yo aliloo aljlae Je dayll

.a0lgll W)l cnle i (Actual transaction deals) nadn ou yaye alagl éjgquo juicll o) REYI
aoidll cno aoydll ygaiqg .adqgallg Alanll arelanll dd)lho (nag lwyss ai (nill arelanll ad)lhollg drdqull doudll cnle pndill anio)
Guclgg a0l ayljs cnle guophll jlichg 2948 cpl 9999 Ugay agl Jgliio (no (buyer) (néLés (njidiog (seller) (nétan @il sgog Jioj (il

Ao alpili ggug dalho ansay ygapniyg allall dephl 415)a0g

O™>M , Page 10 of 44

A\



an18ll jlieng yulwi-6

J16 4o aloud aiy (pall ol Jinj aréquill doyallg anaill ploll caaglig dngall yulwl (nle jlael &gl doyéll cnle andill lao aniey -
o1l ueog yulwl cnle aniej cnillg ayl Jgliio (nd JgSug (rpiidinllg @il aéilall cpoyb

<yl @ialio pllad (pylaoll apaill aygallg adanll planilig bgpidl cnle Uy arogull aorall laylho apdil pie) ywlwll cno -

oolaicl oj cnill anyall ploll jueoll cno ardgull doydll -

prail olell jb il -7
ol ¢uo Jlaell adhio (na aljlaell and go Gilbi) gog jlaell dephl Gilhog 59200 jlbl cle sloicll aiplig 0araii ai ppail yyai

625200ll adhioll (na aljlaell dnidg jlewd aliloo ailbeo (nle aniei odill prail planilg bqpuidl
dloglonll jano-8

adhio (na 8ailwll jlewdl awljal ellsg (nalgg (nahing §uéag Jolb (nilawo pwo ddoe JUb go lgeinai o alilwlg aloglenll ginn

26gallg asluall ¢ 4o b a5 (] dgilio aljliel laell

O™>M ,Page 11 of 44

A\



oauaill ploll caagll-9
Jlaell eégo cnll ayjo ayilago cljyyy OPM cllgl (na Jooll @ipa old 269 aylall &5)lio aSpb Jus go (pldell andill gl a5pb aynei aj
dloglonll dang ads Yol ¢llag jlaell dahinl (pilawo oo adoce clpo] ai 289 gaélgll Yyl cnle auilaall @ilagll (nle cliblllg dijlenl

.l awnoll ddace dayii e pypaill (na aojanll alibullg

puaill ai palo <10
Jongllg ynallg alayl aaydllg o llg aalaillg ararioll dorall yulwl cnle auaill (ale aloicll jlaell alanlgol Jnaog Joli pyaige -
(market Value) dudqull aoudll gc poj nillg drodlgll dnidll (nl]

wnylaell ouaill aligl aspw abulgy od praidl ol olell Juadl -

asy)li go Jgibl 6 alael allb audail lae -

Olaiimol (ugilall cangll-1

lginn plial o 289 owaill clb Jué go lgolliwl o (<l &ns) + clo) alilwlg alogleall dan

O™>M , Page 12 of 44

A\



Jlaoll cnd poll §gdn-12

150 409 .a1igild 5916 ¢l 5929 ol crylaell gopl cuo go (ili cagb ol auigilds G980 ol 4o Jbg 2)1b anuai slall laall gb Wijisl i
bopill cws jléall apdi (o baa lgingo lg bl asag dany Gloii ayigild dgguo (ol ilb ¢njlaall apaill llgl aSub el Glhioll

olanilg

abginnllg yulwdl duo 4o opdil ppai-3

alejlio cnl 2999 ygaug JLlaib Ul §gw o) jlaell juicl jldell ardqull doudll ayaaiy plell caagll uulwl (nle ¢ auaill aolell alvblyiall
Auigild

oudaill agigal aolell plansilg hylgnllg bopidl @o wjleii dedio cpl lgyal yuy § cpylaell auaill aillgh aSpb pioj

o 2o | agilio jlaell aahioll (nd aadaall polillg el jlowl Julaig dwlpd ciod ¢uo jlaoll adhinl uilauo]l auwall 25l ocio pyaill
Aol eliy d1egig 0 12 Joby cadul elaijl jroi) laally gl il glo elidl d1egi yasy Loga ol gyl aslwo duys yo

Approaches ajololl alyhill Gubi a4a15) gloi) Loya lgag oo aathall planiig bgpil g10o 20 Galgio pail

oanaill ploll cangll §raai paai nill Assumptions dolell alblpialllginvestigations abliiiwll o100 §raai o

Gupall elablg jlail olai Ay lowd eogiwoll (na aollullg goll bgpb pagi go §anaill oj

O™>M ,Page 13 of 44

A\



-14

4% 33

< 9 3 m

1513

(I N

. ) <

e 34 s

2 F i

a m 3

: 33

S 93 _

> _ =
e & 9
%
m__“ ]
3 ;
S
3 =
< S 3
L ,m
. 2 3
I t g
3 Y|
3 it

L 1 BN



Aerial — Al ad gl

Page 15 of 44

W dezton the A ele Veliv Ina s "




'c\w'

s
\
\
oPM
- — — ."
a b e /
e e T |‘
/
/
/
/




N
"
i

(Residual Value) aydiioll doyall yulwl cnle apaill adyb - gyl ouai-14.2

oj lopég quuaigll Jauidlg ywjlaillg edgollg aslunll dus yo dgilivoll (il pagi ool
Wil adquul dniéll yadi ol cagug arérinll dnrall ywlwl cnle auaillaéyb cle slaicl
J93 1 ol pl 0.95 cly Jolan) oriaig 6aolg dehd ojlicl a)ladll

095y ulg Wl caying cnle =Ly lgdle egpito pghi wliial pe gyl

gi duwalioll gyl @0 &ijlaog Jgrdo ajle wlag juiol bjlae cgpuoll

1Q92}0 i ygay Uig aagioll ysall dun yo (ladl cuagll (na o agiluoll
laell Jlodiwdb aplall puleollg gulgall o100 ae gihig 2o

=

OoO>M ' Page 17 of 44

N

ass bt (-




(Gross ) clloodl pghill goi wlws Guhipe obb Wl s Jb na éjgbhall e W)l pghill aalai oluisl gl 6ghall
Development value GDV

(Construction cost to 6fA) cqpuuall ayluill aalail glwisl :aulll 6ghall

ayjgall ailnll cayylno , ayjladl caylnoll .aiowill caylnolls -(Operating expense) aolell cajjlnoll ayaai :adlll 6gbAall
Al ... jgolg cilg) , antlullg golll cayjlno

douwll cna jlowll Jaeo nle <y egpuitall dedgioll alalpll Jaao ayani pe dodgioll alalpll oluisl :aalyl 6ghAll
(Browth rate) laino clhdll goj Jaeo (na 6sbj d&ald| eo (lall (njlaell

Jooo o dllelllg cadlaill ons jie free future cash flow aluiaiwall §jall ayaaill alaaaill doyrd ayand :awoldll 6ghall
Ao dqgioll alalpdl

aouall go cnatioll olpll ail o gog cngiuwdl J5al (nalnd aclvis|g (pjlaell elbhall onall Joleo ayaai :dwsludl 6ghAll
bl jlaell ol go aoylig aylel) adyés aylwall alnell (b aoadiwall ola)ll gros ggai gl byitiug .g3)il adlall
Joubl &51LJ joladi U &inj 620 (na lgay 9l lgoydd ai 18 olitelg lgasad sliall gyl hyao cné spall Jol alpadi cle elig
lgle aolanll (ilall o] a0y (Wil jlaell anid Jini cno (Terminal value) jlaell asilgill angally cajeiq paai aell cnle

Jromill bliug cgi cuwn (useful life) cneuhll jooll lgiil 20y
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Dev - Cost Sheet - logistic Warehouses

logistic warehouses development type Con Year 1,2

Development Work

Land Area - developed / year - sqm 29,955.42
Development Cost S.R/sg. m 80
Total Development Cost / Year 2,396,434
logistic warehouses Grade B

Total BUA -sg. m 28,457.6
Warehouses Units BUA construction / Year 28,458
Warehouses units Construction Cost S.R / sqgm 1,300
Total Construction Cost / year 36,994,944
Total Construction Costs 36,994,944

Other Costs

Professional Fees (Engineering Consultant) 2.5% 924,874

Statutory fees 2% 739,899

Marketing Fees (Media & Advertising) 1.5% 554,924

Contingency costs 10% 3,699,494

Overhead cost 2.5% 924,874

Total Dev - Cost - SR 43,839,008
[]
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Dev- period
2 Years Year 1

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

C Gross Rev - SR

Year 33

Year 32

Year 31

Year 3

Year 2

Year 1

o
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Income Statement
Year 1 Year 2 Year 3 Year 31 Year 32 Year 33

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
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-43,839,008

-41,226,848

-37,114,257

269,461,086

279,529,708




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
ggﬁoumed Gl Flany -43,839,008 2,407,521 3,493,462 3,219,780 739,977 682,007 39,209,132
RV
NPV 116,917,650

Fair Market Value - FMV

RRO L weee

Land - FMV

39,209,132

FMV - per sg. m

Land area - sg. m
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(Residual Value) aratioll dogall yulwi cnle aud il cuwn gyl ardgull aogall -14.3

Ju . 39,209,132 ardyioll aoudll gulwl cale oud il bl cuns ardguull dogall
29,955.42 2o / Wil aslwo
20/ yu.) 1308.92 Market Value -Sqm 2o / yu.) Audgull aoyall

ragow Ju ygillig glijlg ailo g call dowig yliflog ygilo Jgiilig dowsi

O U.‘JNJ a-,.\é\g.uﬂ Z..A:isﬂ
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Depreciated replacement cost abaul doudlig ¢Jilollg aalsill awlwl cnle opaill - cnivoll oprdi -14.4
auilpg sl alaeall pagig cuhuiiillg <Ll caylaig dngd padi cnle dilelig ahadl aalail ywlwl cnle apa il dyhi anio]
.ol (nardall jooll cus dilell cuwi ans ao oudill goj (nd MEP &usyilSinllg

(MEP) a1auilatallg aribpgall ailaeoll cusyig cuhuiill pow Joli ¢ pirall d1agull dogall
20 27,905 (2,0 300 jlguwl + 2p 27,605) 2,0 — =Litll csllabino
uu 1,200 2o —clidlg pghill aalsj
duioll aidlpnllg a154il5yollg abrg sl alaeoll ci5)ig cnivoll quhuilig Ly caylad

Uy 33,486,000 a
20/ yuyjlaill éigolg
Uy 33,486,000 W ) pSliall duelll ons Jus araguull aorall
, % Jloel aigleo 10) Lgiw %2 ¢ilo| Jaon) algiw4 jlaell joc (%7) aSlioll ol du
lgloc adyhg dailunll
disleo noy bgiw %2 ¢Jls] Jreoy algiw 4 jlaall joc (%7) oSlioll o Ul do1a
) (2,344,020) J5 30 pouys (b @ilgiwll olwisl aiyw :abhgalo lglae adyhg dilnll Jlacl
(ole
uu 31,141,980 diloll ons a0) cnilioll an1d
% 20% (%20) j3ball olyi +
oy 6,228,396 Joboll olyi dogé
Uy 37,370,376 J6hall 9I4]i 630Lj 201 (nitoll dordll
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. cnle acjgo gupall yiol Juy 180 jJaday ol cale acjoo aalsl cuisall ailo Joc aF
- (27,905*180) (il asluo
us J 5,022,900 PYTEPAEY
Ju ) 42,393,276 ailinll cayllai aaln] a0y cailinll dnyall

42,393,276 W J cnisol) ardgull dordll

market Value jlaoll ardqull dordll -15

albayl doidlig cJiolig dalaillg drdtinll doidll wulwi cnle oud il cuuwo market Value jlaell drdquull aordll -15.1

(cniso + )l jlell ardgull doydll

QU , 89,209,132 o ) — oyl apdgull Goydll
Ju . 42,393,276 W ) — cnitall drdgull Goydll
Ju . 81,602,408 (DRC) aliayl anyallg elilollg aalaillg gylaoll yulwi cale jlaell auai cple el (cnito + gyl jlael a1équll dnyall
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200 125 145 140 150 Sowl caghg Jygoill bopb djgui re) gyp0ll Jioll
bl poliol) ailguwill
- aalho a15lo 0% aalho ayalo 0% aalho ayalo 0% adlho aialo 0% adalho ai5lo 0% adalbo ai5lo 6jluall
0 0% 8 0% aleagiwo 0% aleagiwo 0% aleagiuo 0% aleagiwo auhiill / hhaill
15% 3,900 3,000 15% 2,400 15% 1,073 20% 3000 30% 29,955 aolwoll
%15 0% algag 4 0% Jlodi 0% Jlouis 0% Jlad 0% Jlodh agolgll
Qgiwo 0% Q)giwo 0% Q)giwo 0% Q)giwo 0% QJgiwo 0% QJgiwo (aygiwo) yyll deub
= 0% ololl aégall 0% olall eégall 0% ololl gégall 0% ololl a6gall 0% ololl gégall
0% aolall ciloaall 0% ‘t}’i' 0% aolell ciloaall 0% aololl aloaall 0% aololl ailoaall
3 0% elidl anhif 0% elidl anhif 0% elidl ankif 0% elidl anhil 0% <Ll anhii
30% 30% 8 30% 8 30% 8 30% 8 30% 14 Hioly cnilall elag)l
- 0% - 0% bhao 0% bbhAo 0% bbhao 0% Joho hhaall aeub
20% Jadl 20% Jadl 20% Jail 20% cuwaigll Jadill 20% Upi YUy ggalo 5 cll Jni 84151 ayaaill ghs gon jlaell
cuwaigll uwaigll uwaigll . )
- %10 35 20% 35 15% 25 20% 30 10% 030 yinlly gl e
- 90% 85% 80% 90% 90% adylull (s Il polioll dyguui s
180 106 116 126 135 dyguuill doyd
380 231 265 270 285 dyguill aoy jiall gypoll jiall jow

(ragauw Uy 290

Aleagimoll jlayl jinll jow hiugio

Page 28 of 44




27,605

290

«Mgow Juj 8,005,450

gl ially aypolill dsluall
¢ragoull Juply asig @ypoll yioll dylayyl doyall
U5l (nalo — aygiul aypolill aoydll

ol wglwl cuws opyail
«rdgow Juy 8,005,450 Jaell cpgiudl J5all cnélo
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ollel aarholl apaill abyhi gu loWeighted Average 3ol Jieoll cuws jléaoll ardguul doyall -15.3

Joal yolwl cnle opaill

aluayl aoydllg ¢lilolg
100,068,125 81,602,804

45% o95% Weighted Average aojoll Jaaall

45,030,656 44,881,542 aSpoll Jaooll guhi

89,912,198

«hagew JUj ggowig dilaig ajlo g call pite Lijlg &flo dewig ggulo Jgilalg dows

dolell albolloll
nagow Juy 89,912,198 jlael) ayagull dnyall -
(%5-,+) apwlunll (pgiwo yulid cuws Q3ad dnwl denld ddquul doall -
&bl dnydllg cllollg dalsillg draiinll dnpall ywlwl cnle drégqull dnréll gy bo hwginll (nle el lgy] Jongll oj d1dqull doydll -
Joallg
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639290l a16guul da1all e caliaj of Jlij ol paoo (nillg dudgull aosall yuls 9o duwlwall Jaeal Jioll ppivlg . auaill cale

%5 jolaii U Qi

(market value) 48 gl il

g Jy
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(Sensitivity ratio analysis) auwlwall Jaoo
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(Sensitivity ratio analysis) auwlwall Jaoo
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.(Sensitivity ratio analysis) auwlwall Jareo
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(Sensitivity ratio analysis) auwlwall Jaoo
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opdill ayphi-14.1

Cash flow as per valuation date 30/06/2021

Leasehold value - SAR 50,695,418

Running Period | | 15 Years

1 2 3 13 14 15

Operation Year | 2021 2022 2023 2034 2035

Operating Income

Operating Income 5,770,930 5,770,930 5,770,930 5,770,930 5,770,930 5,770,930

Gross Income 5,770,930 5,770,930 5,770,930 5,770,930 5,770,930 5,770,930

Risk

Rental Risk 0 0 0 0 0 0

Rental Risk % 0% 0% 0% 0% 0% 0%

Redates / extra charges 0 0 0 0 0 0

Net Income 5,770,930 5,770,930 5,770,930 5,770,930 5,770,930 5,770,930

Operating Cost Expenditure OPEX 0 0 0 0 0 0

Growth

Maintenance 0 0 0 0 0 0

Leasehold fee 0 0 0 0 0 0

Tenant improvements 0 0 0 0 0 0
| Total Operating Costs | 0 | 0 | 0 | 0 | 0 | 0 |
[ Net Operating income | 5770930 | 5770930 | 5770930 | 5770930 | 5770930 | 5770930 |
| Capital Expenditure | 0 | 0 | 0 | 0 | 0 | 0 |
| Net Operating income Before DCF | 5770930 | 5770930 | 5770930 | 5770930 | 5770930 | 5770930 |
| Running Yield | 1138% | 1138% | 1138% | 11.38% | 1138% |  11.38% |

Exit cap rate 8.50%

Discount rate 8.35%

0.92 0.85 0.79 0.35 0.33 0.30

DCF 5,326,193 | 4,915,729 4,536,898 2,034,557 1,877,764 1,733,054
| Leasehold Value SAR | 50,695,418 |
6PM Page 16 of 28
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opdill ayphi-14.1

Cash flow as per valuation date 30-Jun-21
Leasehold value - SAR 63,626,915
Running Period | | 14 Years

3

11

12

13

14

Operation Year 2021 2022 2023 2031 2032 2033
Operating Income
Operating Income 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815
Gross Income 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815
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 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815 9,717,815
Operating Cost Expenditure 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 | 9717815 | 9717815 | 9717815 | 9717815 | 9717815 | 9717815 | 9,717,815 |
[ Capital Expenditure | 0 | 0 | 0 | 0 | 0 | 0 | 0 |
| Net Operating income Before DCF | 9717815 | 9717815 | 9717815 | 9717815 | 9717815 | 9717815 | 9717815 |
Exit cap rate 8.50%
Discount rate 12.50%
0.89 0.79 0.70 0.27 0.24 0.22 0.19
DCF 8,638,058 | 7,678,274 | 6,825,132 2,660,057 2,364,495 2,101,773 1,868,243
| Leasehold Value SAR | 63,626,915 |
6PM Page 16 of 28
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Leasehold Value jlaell ablall dedioll Goid

«rgow Jiy 63,626,915
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(Sensitivity ratio analysis) auwlwall Jooo Guhi
pblaoll Joleo yulial 612l gog Jgaall (na olisl ango go las (%5-,+) auwiy oiyaill (pgiwo gog andill dnwilly apwlwall Jaoo
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60,445,569 63,626,915 66,808,261
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opdill ayphi-14.1

Cash flow as per valuation date 30/06/2021
Leasehold value - SAR 19,565,612
Running Period 13 Years

Operation Year
Operating Income

Operating Income 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723
Gross Rent 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723
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 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723
Operating Cost Expenditure 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 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723
Capital Expenditure 0 0 0 0 0 0 0
Net Operating income Before DCF 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723 2,950,723
Discount rate 11.67%
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0.90 0.80 0.72 0.33 0.30 0.27 0.24
DCF 2,642,357 | 2,366,217 | 2,118,935 978,497 876,239 784,667 702,666
Leasehold Value SAR 19,565,578

jlaoll anlall dediolldayd  -15

Leasehold Value jlaoll aplall Godinll aold

ragaw Jiy 19,565,578
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(Sensitivity ratio analysis) auwluwall Jaooo Guhi
yblanll Joloo yulia) 81al gog Jgaall (na olial ango go oS (%5-,+) dnuiy Al (pgiwo gog andill duuil auwluall Jaoo
arbgull doyall ge caliag gl jlis ol g0 (nillg alalell draquull dnréll yulid 9o anulwall Jaen) Jioll ppillg anéill cnle

%9 jgloi U auwiy 60gog0ll

%5- o J laell anlall dedinll doyd %5+

18,587,000 19,565,578 20,544,000
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