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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
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Total Construction cost -SR
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Currency SAR

Dev- period

3 Years

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

Year 40 |

Gross Rev - SR

40,000,000
Year 39 =
Year 38 I 30,000,000
Year 3 | — 20,000,000
Year 2 I
10,000,000
Year 1 [——
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 -1,469,884 -1,469,884 41,469,884 -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 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

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
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Cash Flow Statement

Cash flow Table Construction Year 1 | Construction Year 2 | Construction Year 3 Operat!lon Year Operatlzon Year Operation Year 32 | Operation Year 33
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

Construction / Year Construction Year Construction / Year Operation / Operation / Operation / Operation / Year Operation / Year Operation / Year
RV Approach 1 2 3 . - 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

) (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
Discount Rate)
Total Cash
flow
Bg;wmed cael s (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 sg. m - Residual value 3,263.84

\
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Ju . 96,239,989

(Residual Value) arasioll aogdll yulwi cnle oy @il cuws oyl ardqull aogall -15.2

aufinll a0yl yulwi cale ayd Dl dyhi cuus gl &oyall

29,486.73

2,0 / yyil dslwo

2o/ yu.) 3,263.84

Market Value -Sgqm

2o/ yv.,) ardgull dordll

«ragew Jy ugiladg dewig ailaowig Jiy cali ggillig dowg glijlog ggulo ygouig diw

0o O A8 gl dagal)
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Depreciated replacement cost aljayl aoudllg cJilellg 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 (ndidall yooll cuws Jiell cuw ans g0 pudill yoj (nd loyieq aclnollg capsils MEP arauilainllg aubygsll

26,159.3 Sqm 2,0 - <Ll alabuo
CUSHQ cliy &alST
aylooyl doyall uu.) ¢uilillg clacoll
2o/
4,774,500 2,500 1,809.80 alluw casdlgo (i jga
33,945,360 2,800 12,123.35 o)l jgo
33,953,164 2,800 12,126.13 Jal jgo
72,673,044 E& £ cyilillg cuyhiiillg oLl caglas
15,000 - poho - s alabun - asluw plon) - 2o 0_13][’_’1“ adhioll &slwo
(ulell adhio - (ngéo
750 20/ yu)—ao)lall ddhioll pghiaalsi
11,250,000 Ju, duoylall adhioll pohi aalss
83,923,044 wu J aslioll diloll ans Jud dbgull aaiall
(27.804.804) lgiw %2 ¢lilo| Jaony diw 16.5 jlioll joc (%33) aslyinll g_lm_yl ana
lgloc adjyhg ailnll Jlocl dijleo a0y
56,028,439 jahall olyf 63bj J1b cnitoll aréqull dnyall
11,245,688 (%20) jghall olyi +

67,474,127 QU J isoll audguull aoyall
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alial doudlig ellilellig aalaillg audiioll doudll uulwi cnle o101l cuwo market Value jlael) ardquull dorall -15.4

(cniso + )l) Jlael) ardguull doyall

Ju .J 96,239,989

wu ) — il ardguull aoyall

Qv ) 67,474,127

W - ol audgull doydll

Ju . 163,714,116
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Jd9al ywlwl cle oua 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

Ul oglwl cuws ppaill

«rdgow Jly 14,400,000 Jlaoll (pgiwdl Y52l nolo

%8.5 byaollg jlaell adhio (na agiliall gyjlioll Gguul aile
169,411,765 ragaw Juy - adrdqull dnydll

g0 §aaill 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
a)liio 092409 Glao (nifw goao yan (nog 2,0 230-200 aslwal (pgiwdl Wall jlay] huwgio ol éun jlaell adahio 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 jléoll ardguul doyall -15.6

Joal ywlwl cnle opaill

169,411,765

alyayl aoyallg ¢ilollg

163,714,116

%45
76,235,294

%55

Weighted Average aojoll Jaaall

90,042,764 asjoll Jaooll gubj

166,278,058

g ~aubgul doydl

wragew Jby gguinsg atilaig call ggeuug atilaig gliflog ggulo ygiwg diwg ailo

aolell albsloll

«nogow JUjy166,278,058 - jlaell ardgqull aogall -

(%5-+) awlual (pgiwo guld auwns wAyad duil denld dudgull dagdll -
alayl aoyally cilellg aalaillg ardtioll doyall yulwl (e drdgul dorall gu b hwgiall cnle el lgul Jongll i dudgul doyall -

Joallg

jorall 45)0g eégall aolall alilbilg pgpallg Jodall 45y &wljs aig élgll gl cnle aoli dijleo jlaell dijloo cini -

liell aoud cnle P63 ol ySao (plaall onaill 85uubg gl &5pb 16 go 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 B crlpl el ygas reghgoig aublanolg ayle atigos jlaoll auaioj -
Jongll &lggw — ploallg pall gy o olell edgolljlaell alyloy] - -
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(Sensitivity ratio analysis) auwlwall Jooo Guhi
pblaoll Joleo yulial 612l gog Jgaall (na olisl ango go las (%5-,+) duwiy wayaill (pgiwo gog audill dnwill apwlwall Jaoo
639090l ardguul doygdll gc caliag gl Jiliy gl g5oo nillg ardgull dogdll yuls 9o awlwall Jaeol Jioll ppidlg . anaill (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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Dev - Cost Sheet - Residential Compound Project - Grade B

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 / SQM 140

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
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
Recreation, Landscaping, playgrounds, facilities 9,000

Construction and finishing cost - SAR/ sqm 1.300

Total Construction Cost / year 11,700,000

Total Construction Costs 61,575,000 49,875,000 49,875,000
Other Costs

Professional fees

(Engineering Consultant) 2.5% 1539375 1246.875 1246.875
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 2.5% 1,539,375 1,246,875 1,246,875
Total Dev - Cost - SR 72,966,375 59,101,875 59,101,875
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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

Year 33
Year 32
Year 31
Year 3
Year 2

Year 1

0

slaoll gusill
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Gross Rev - SR
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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

\
e \
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RV Approach Construction / Year 1

Construction Year 2

Operation / Year 1

Operation / Year 2

Operation / Year 32

Operation / Year 33

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
i Discount Rate) -191,170,125 0 0 11,319,065 16,861,507 29,402,174 29,402,174 361,952,604
1 Total Cash flow
Discounted Cash Flow
"E DCF -191,170,125 0 0 10,441,942 14,349,535 2,225,576 2,053,114 98,321,158
. Residual value
M NPV 260,356,855
' ]
m IRR 10.75%
[ Far vkt Vaue -y |
Land - FMV 98,321,158
Land area - sq. m 22,500.00
o FMV - per sq. m - Residual value 4,369.83
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(Residual Value) aratinll a&osall yulwi cnle oud il cuwn oyl dudgull aogall -14.3

22,500 20 / Wil aolwo
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GPM' Page 23 of 42
R ed the Accurate Value arket




Depreciated replacement cost aljaul anyallg ¢Jilollg 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

20 - aliyl labiwo |

ayloo )l aoydll 20 / yuy &aglillg Olaeoll (ySyig ol &alsi | 2o / aslwoll Jgaul
9,301,600 2,800 3,302 ol cadlgo (sl jga
44,171,400 4200 10,517 )i jgo
43,890,000 4200 10,450 Jof 9o
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 uinlgg Jlguf
169,366,300 E&PF cuilillg qaybuiiillg «ligl caylag
e - gfio - noho - IAs alahuwo - asluw plas) - 20 arojlall o_oJ:u.nJI anluo
(ulell ddhio

1,500 20 / yuy—awojlall aahiall pghi aalaj
16,875,000 Juy &uojlall adhiall yghi aalaj
186,241,300 uu J pSlinll ciloyl ans Jud ardgull doyall
(15,036,897 aijles 20y Ygiw %7 ¢ilo| Jaeay Olgiw 3.5 jliaoll Loc (%2) asSlioll ciol Apd
loloc &dypbg dilnll Jlocl

173,204,409 Jaboll oyl 834j Jud nitoll ddguul doyall
43,301,102 %25 j3hall olyf
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cJlolig dalaillg &rdiioll Goydll uulwi cnle o141l cuusfair market Value jlaell alalell ardquull Gotdll -15
alal doydllg

(niuo + o)) jlaall dudguul dordll

Ju J 98,321,158 wu ) — )il apdgull aoydll
uu .J 216,505,511 W ) - cnvoll &rdgull doydll

uu J 314,826,669 aal5illg glaall ywlwl cle jlaall audi cle ol (cniso + )l Lol drdgul Gyl
(DRC) &Lyl doydllg <ilollg
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Jaadl yulwl cnle opa il cuws jlaell aydgudl doyall -15.]

cilgiw S jolill adel ayiojll 6aall
«rogow JU) 32,045,000 sl ade cuws Y5l (nalo — aygiudl dypolil aoyall
cnjlaell jladiwil) aulall glgic @Sy poliwall

U5l wglwi s apaill
«ragew Jly 32,045,000 Jaell cpgiuwll U5l (nalo

%8 agilwoll gyl Ggudl ajle

400,562,500 Mgow Juj - ardguull dordll

S8l a0) %15 anuiy gl Gouwll Jaeo o calel jlaell NOI alieiitill J3all (nalo i gui 269 ol cuws jlaell J5o Jo gaaill pi e
cuilillg cububillg elivl diang aupne oyolniy jliod gyjlito gon aifgoll aadll jlay] hwgio gl ¢uo jlaell dahio (na dsliall yopall go
Lgiw (pagew Juy 140,000 — 110,000 b yo jlael) aslio pgaiog Gléo (nibSw goao Job (og 2,0 160-130 aslwol (pgiwll
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ollel aarholl apaill abyhi gu loWeighted Average 3ol Jieoll cuws jléoll ardguul doyall -15.2

Joall yulwi cnle opaill cilolig 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 duwi aropi oF ellalg Jsall dus o 219 jlaell

- a3j0ll Jacall Gubi

«rgeaw Jlyy 366,268,000

gu J ~a1Bgul doydl

wragew Juy call ygiwg yiladg gliflog ggulo ygiwg diwg aflo &l

dolell alhslall

«ragow JUj 366,268,000,- jlaol) drdqull 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 -
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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 iy gylaodl §oudl go calel jlaall s ylaoll alulw -

(Sensitivity ratio analysis) auwlwall Jaooo Guhj

Joleo yulia) 6lal gog Jgaall cna olial ango 9o a5 (%5-,+) auuiy oaaill (pgiwo gog auadill auwill auwlwall Jaeo

ayogull anyall ge caliag gl piliy gl yano (nillg ardguul antall yulis go auulwall Jaeo) Jioll ppivlg . auail (ale phlaall

%9 jolodi U auwiy 65go0goll

%5-

(market value) aLaquull aoyall
ragow Jy

%S+

347,955,000

366,268,000

384,581,000
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.16
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(popeg - 20w @000 -068J6Ul @000 — (U5 @020 2416 gjg)) pAll

adhioll ol jlaell adhio 6 JUy 8,400 3,100 g pglpiy (aliéll) sgew ellall gyl cnle ayylaill (ol Jlowl buugio
g6 clloll dupb go wpéllg aedl cuws Juy 9,000 - 6,000 gw o jlewlll oglyiia jlgadl saeio el plAdy jlioi caill

dlgi cno claw ¢y aapall jlowll (uayai elad)l el agib éuyo 1Akl pgace (na guwaj agiy a8aiall allaall elhs
olall Jlewll Joeol claijll aayii 2018 ple (na 6piall yuai ye ole Jaens Juy 660 crtaang %S auuis 6oUj 2019 ple
Jioai cating ald Galiall Judlao (na jus ooljig ogai 3 yo cnlel galiall %58 (nJl %56 o clhall

%30 (| clpg dnwiy cilaoll aljlagl (na @olpy aagi (il alelbhall go auisoll aljlaell clbhd

wlhll caon aayii ayadail aylail Jlooldlg yjleodl ol (pngiwo (e 1g5) cniled (il alelhdll go ajjaill aljlac elbd
aauij Street shops g ljll gyl gob ayylaill Jlaodl go pelgull e aiyl dun 2019 caniio &lél -2018 JUH aijaganog

Aunollg arollell (nolaollg oclholl abdiwi (il life style oclbholl alleoni gyjluio jggb J_ung loio pqranll 6115
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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

Silall guaill
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B Total Construction cost -SR

Other Costs SR

Overhead cost 2.5%
Contingency costs 10%
Marketing Fees (Media & Advertising) 1.5%
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Currency SAR

Dev- period
3 Years

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

13,102,598

17,807,097

18,353,637

38,591,011

38,591,011 38,591,011

Year 40

Year 39

Year 38

Year 3

Year 2

Year 1

o

10,000,000
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Income Statement

Year 1 Year 2 Year 3 Year 31 Year 32 ‘

Gross Revenues 13,102,598 17,807,007 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 6,946,382
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
%

A A
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Cash Flow Statement

. . . Operation Year Operation Year . .
Cash flow Table Construction Year 1 | Construction Year 2 | Construction Year 3 1 2 Operation Year 32 | Operation Year 33
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

-79,919,137

-136,359,206

-192,799,275

-187,003,476

-177,639,314

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/Year32 | Operation/Year33

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

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

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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Ju .J 30,381,862
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Depreciated replacement cost aljayl aosdllg dilellg aalaill ywlwi cnle opaill - (nivoll apai -14.4
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Jlaeoll cui5yig Ly GalSai
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20 / yu. &uilillig
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417,480 750 556.64 Jilgg jlgui
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Joal yulwl cnle opd il s jlaell aydgull aoyall -14.5
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(Sensitivity ratio analysis) auwluwall Jaooo Guhi
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Development value GDV

Construction cost to 6fA)) cqpuuoll ayluill aalaill olwisl:aull 6ghAll

. ayygall &l cayjlno |, ayyb Ul caujlnoll , aiowill caylnolls -(Operating expense) aolell caylnoll ayani @l 6gbAll
Al ... jgolg cilg) , anlludlg goll cayjlno

omjlaell §gull (na jlowlll Jaeo cnle <Ly eqpuitoll deaginll alalpll Jaao ayani pe dodgioll alalpll gluisl :daylyl 6ghAll
(Browth rate) Waiwo clhdll gaj Jaeo (na ésbj aalvb] go (bl

Jooo go dllellg cadlail ons pe free future cash flow aliaioll 6jall a&yaaill alaaaill dord ayaai :auwolall 6ghall
Ao dqgioll alalpdl
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yooll «lgiil 20y lgyle dolanll (piliall Aie| aey ()bl jlaell dord Jini cno (Terminal value) jlaoll ayilgill Gorall cajeig

Jrowill buiig egd cuwo (useful life) cnauihll
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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

A
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Total Construction cost -SR

0 20,000,000 40,000,000 60,000,000 80,000,000
M Total Construction cost -SR
Other Costs SR
Overhead cost 2.5% N
Contingency costs 10% "
Marketing Fees (Media & Advertising) 1.5% I
Statutory fees 2% [N
Professional Fees (Engineering... [N
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

Year 38

Year 39

Year 40

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

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

18,486,015

18,486,015

13,746,011

13,746,011 13,746,011 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 5%) -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




Cash Flow Statement

Cash flow Table

(00T 13 (VTat (o] AT RN o T S (1o { [y M {-F 1M Il Operation Year1 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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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 Total

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

) (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
DCE (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 sg. m - Residual value 5,922.49

\
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(Residual Value) arationll aoiall uuLmT e oud il cuwo gyl audqull dngall -14.3

yu.) 22,494,089 asdyioll ansdll yulwi cnle anail ki cuus ardgul doydll

3,798.08 2o / wyll asluo

2o/ yu.)5,822.49 Market Value -Sqm 2o/ yu.) axdguul dosdll
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Depreciated replacement cost aljayl anyallg clellg aalail yulwl cale opail - (nioll apai-14.4

al o @aliall Ay lara PAYE Cuililly cyhuiiillg «Lidl cadlaig antd padi cnle dilollg aladl aalaill gulwl cnle opéill i anioi
ay5yilarollg alpgall alaeall doyd padig algdioll Jgoil go cuudg ailyemill Jgo il go 207 (Wlillg §aiall ailigho go a0y &L
Joll (nardanll poell cuws duell i and oo audill goj (né lopég aclnallg cayaills MEP

2,0 300 jlguwl + 2,08,964

2 - lidl alabhuo

adlooil aoyall 20 / gy cuilillg alaenll cysyig cliy &als7 20/ dsluoll Joi
5.946,300 3,000 1,.982.1 aljw cadlgo (ol 9o
96,250 3500 275 lpgs anye (i jgo
11,655,680 5800 2009.6 oyl jga
11,655,680 5800 2009.6 Jal jga
11,655,680 5800 2009.6 il jgo
5,368,480 5800 925.6 <l jgo
586,350 750 7818 Jlguwi
46,964,420 E&£F cyilillg cuhidiillg elig] caglas
1518 - Landscaping Drop Off -Entrance - 2,0 duojlall adhioll dslwo
Guards room

950 2o/ yu)-awjllladhiall pghiaalai
1,443,050 wu.) gojlall aahioll pghi aalad
48,407,470 uu.) aslinll dilell ans Jub ardguul aagdll
5,388,529 % 2 dilo] Jrooy algiw 35 jlaell jac (%7) ,n5|3.'n'.oJI ol ons
lglac dé))hg dilnll Jloel disleo 20y Lgiw

45,018,947 18hall oyl 6alj Jud cnirall ddgull anyall
9,003,789 (%20) j3hall alyf +

54,022,737

uu, cnivall apdguull doydll
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market Value jlaell ardqull dordll-15
alayl doidlig cliolig dalaillg drdtinll doidll uulwi cnle o d il cuuwo market Value jlaell ardquull aordll -15.1

(cnigo + gyl ) Jlaoll abguul aosdll

Ju. 22,494,089 ou,) - ylll arbgull aayall
Ju.) 54,022,737 uy. — cnitol) ardgull dardll

yu.) 76,516,826 dUsellig aalsillg gjlaoll uulwi cnle jlaell apdi cnle ol (it + go)l) jlaell ardgull aoyéll
(DRC) alyaul anydllg
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Jaal yulwl cnle opaill cuws jlaell aydguul doyall -15.2

Jlgiw S

Jolill adel ayiojll 6aall

ragaw Jly 7,225,000

U5l (nélo — aygiudl aypolill aogall

Joliwall

Ul uglwl cuws apaill

ragaw Jly 7,225,000

Jboll cpoiwdl Y52l nélo

%8

aguliinll gylitall §gull ajle

90,312,500

ragow Juy - drdqull dordll

cuunll jlowl padi ai quogul Juédiill Yl (pd 7,225,000 ol cuws jlaell J5a cpalp g gui 289 Goull cws jlaell J51 go anill ai e
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J5al wlwi cnle apail

ollef aarholl oy il aibyhi gu loWeighted Average 3ol Jieoll cuws jléoll ardgquul doyall -15.3

90,312,500

alayl aoydllg ¢ilolg

76,516,826

%55

%45

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

Weighted Average aojoll Jaaall

rogow Juy 84,104,447

gy ) ~ayagull anyal

wragew Juj ggoyig dowg ailo dayjig call deyjig ailo g ygulo ygiloig deyjl

dolell alhslall

rogow Jujy 84,104,447 jlacll ardqull Gordll -

(%5-+) uwlwall (ngiuo ywlid cuud ] uul) desl aisgull doldll - -
abayl doyallg cJiselllg aalaillg ardrioll doyall yulwl (nle drdqudl dorall g o buwgioll (nle =W lgd| Jogpgll oJ ardqull dorall -

J5allg

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

liell aoud cnle o3 ol gSoo (ilaall ansill allgl asph Jub 4o aloglao pi s ab o) -
pnaill apw cple ahalonllg pall alogloo (ol <litd] pao) ¢pylaell apaill algl aSub agoli -
aophll quus jlaell aolell allall pljal ai s ¢pipl 21l ygay dregngoig aublanoig alle drigoy laell apai oj -
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(Sensitivity ratio analysis) auwlwall Jaeo guhi
sblanll Jolao yulia) 61l gog Jganll cné olisl aBgo go oS (%5-+) duuiy oAl (rgiwo gog and il 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
%5~ %o+
rgaw Ju)
79,899,000 84,104,447 88,310,000
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m
Dev - Cost Sheet - logistic Warehouses Total Construction cost -SR
logistic warehouses development type Con Year 1,2
Land Area - developed / year - sqm 29,955.42
Development Cost S.R/sg. m 80
u 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 - sq. m 28.457.6 M Total Construction cost -SR
Warehouses Units BUA construction / Year 28,458
Warehouses units Construction Cost S.R / sqgm 1,300 h
. Total Construction Cost / year 36,994,944 Other Costs SR
N Total Construction Costs 36,994,944 Overhead cost 2.5% NN
Contingency costs 10% I—
" Other Costs
Marketing Fees (Media & Advertising) 1.5% [l
Professional Fees (Engineering Consultant) 2.5% 924,874
Statutory fees 2% 739,899 Statutory fees 2% [N
. . - 0
Marketing Fees (Media & Advertising) 1.5% 554,924 Professional Fees (Engineering... IR
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
m Other Costs SR

Total Dev - Cost - SR 43,839,008
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)
el Year 1 Year 31 Year 32 Year 33
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
C Gross Rev - SR Gross Rev - SR
. 12,000,000
Year 33
10,000,000
Year 32
" 8,000,000
Year 31
6,000,000
Year3 I
4,000,000
Year2 -
2,000,000
| 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 Year 33
Gross Revenues 3,984,071 5,691,530 5,691,530 11,383,060 11,383,060 11,383,060
General & Administrative
Expenses (5%) 199,204 284,576 284,576 569,153 569,153 569,153
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

285,243,129

294,434,971

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

-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

i

1

Total Cash out
|

I 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
i ggﬁoumed Gl Flany -43,839,008 2,407,521 3,493,462 3,219,780 739,977 682,007 39,209,132

M RV

NPV 116,917,650
n
Fair Market Value - FMV ‘
- Land - FMV 39,209,132
Land area - sq. m 29,955.42

FMV - per sq. m 1,308.92
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(Residual Value) aratioll dogall yulwi cnle aud il cuwns gyl ardgull aogall -14.3

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

«ragew Juy godll g glidl g ailo g cali dews g glijlo g ggulo Ygilli g dow

oy oA A gud) Aaill

o ol S AS gud) dagdl)

5,000,000 10,000,000 15,000,000 20,000,000 25,000,000 30,000,000 35,000,000 40,000,000 45,000,000
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Depreciated replacement cost abLaul doidlig ¢Jilollg aalsill wwlwl cnle opaill - cniwoll ogrdi -14.4
auilpg sl alaeall pagig cuhuiiillg <Ll caylaig dngd padi cnle dilelig ahadl aalail ywlwl cnle apa il dyhi anio]
.ol (nardall jooll cuws dilell cuwi ans oo oudill goj cna MEP &usyilbinllg

(MEP) a1auilarnllg aribpgall ailaeoll cusyig cubhuiill pow Jolid ¢ pirall d1aquull dogall
2p 27,905 (2,0 300 jlguwl + 2,0 27,605) 2,0 — <Ll Ailabhiuo
uu 1,200 2o —clidlg pghill aalsj
auioll auslpollg ay5yilasallg alyg sl alaonll cySyig cnitoll cuyhuiig sly caylss

uu 33,486,000 q
20/ yuyjlaill éigolg
uu 33,486,000 w ) pSliall dioll pns Jub didgull doydll
y . aijlon 20) hgiw %2 clils| Jaeny algiw 3 5 ldoll poe (%7) aSliall ¢ilo Il &
lgloe adybg ailnll Jlacl
aijleo 20) Lgiw %2 ¢ile] Jaoa) clgiw 3 jlacll jac (%7) pSlioll Aol d0id
Ju (2.344,020) .
lgloc adyphg dilunll Jlocf
uu 31,141,980 dielll ans ey (pilioll 4nyd
% 20% (%20) j3ball olyi +
oy 6,228,396 Joboll olyi dogé
uu 37,370,376 Johall leJi 62lj 20 cnitoll do1dll
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cnle acjgo gyoll ol Jly 180 Jladoy jlaall cale dcjgo AAIS) cnisoll &iln Joc oj
(27,805*180) niluodl @olwo

uu 180

uu ) 5,022,900 ailnJl aalss

oy 42,393,276 ailunll cayllai aaln] 2oy cailinll dnyall

\ 42,393.276 W J (sl drdgull oyall

market Value jlaol) aidquull aordll  -15

albayl doidlig ciolig dalaillg drdtinll doidll wulwi cnle oudill cuwo market Value jlaell ardquull aordll -15.1

(cniso + yl) jlell ardgull doydll

uu ., 39,209,132 -J—LinUd..u'igJqu ansall
uu ) 42,393,276 b J — cnitoll drdgul dogall

Ju ) 81,602,408 (DRC) abial dotdlig clisellig dalaillg gjlaoll wulwl cnle jlaell andi cnle eliy (cnito + y)l) jlaell arogull aoyall
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cagiwoll claj)l

i
)

-

I

JaaUl gulwl (nle o il cuws jlaol) aidgull aogall -15.2

aeall allagllg gouwdl jlewl algi (pao adgenl 61980 alesgiwo alitel jlaell adhing alesgiwoll puoli ow awlpd aj
oandill ango jlaellg alitell gu gjlgall oleyo aig Gbguiiq alijldo Joc oig andil Joao dalesgiwall

0)04o0 dleagiwol alite

l ol bhsolldeub diell denb ojudl yoye

hhao aleogimo 30 Jlouds 450,000 150 3,000 1dite
hhao aleagimo 25 Jlouds 150,220 140 1,073 2 dire
hhao aleogimo 35 Jlouds 348,000 145 2,400 3 dire
hhao
Llis

alesgiwo 35 G 375,000 125 3,000 4 aigce
Glea sive 35 Jlou 780,000 200 3,900 5die

R
|(®|®| | ®
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200 125 145 140 150 yioll &yguill Jud gypoll jiall jlayll pouw
0% [EYS; 0% [EYE; 0% [EYE; 0% 124 0% 124 Jgoill bgpd aygu§
0% blwal 0% bluwal 0% bluwal 0% bluwal 0% bluwal Goul cagyhs dygui
0% 0% 0% 0% 0% Goudl cagihg Jygoill bopi g apwi
200 125 145 140 150 Sowl caghg Jygoill bopb djgui 10y gyp0ll Jioll
ap Il pplioll ailguill
8 aalho a15l0 0% aalho ayalo 0% adlho aalo 0% adlho aialo 0% adalho ai5lo 0% adalbo ai5lo 6jluall
0 0% 8 0% aleagiwo 0% aleagiwo 0% aleagiuo 0% aleagiwo athiill / hihaill
15% 3,900 3,000 15% 2,400 15% 1,073 20% 3000 30% 29,955 astwnll
%15 0% algng 4 0% Jladi 0% Jladh 0% Jlad 0% Jlodd agolgll
Qjgiwo 0% Q)giwo 0% Q)giwo 0% Q)giwo 0% QJgiwo 0% QJgiwo (aygiwo) yylll doub
| 0% ololl aégall 0% olall eégall 0% ololl gégall 0% ololl a6gall 0% ololl gégall
0% aololl aloaall 0% u:zil 0% aolell ciloaall 0% aololl aloaall 0% aolell ailoaall
. 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 Holly cniliall elag)l
- 0% - 0% hhao 0% bhao 0% bhAo 0% Jaho hhaall aoybh
20% Js.ul 20% Js.l 20% Jsal 20% cuwaigll Jauiul 20% pad Juy ggulo 5 cll Y aalaiy yaaill ens jon jlaell
uwaigll waigll uwaigll i )
- %10 35 20% 35 15% 25 20% 30 10% 030 yinlly gl gy
- 90% 85% 80% 90% 90% adlull (s 3l polioll dyguui s
180 106 116 126 135 dyguuill doxd
380 231 265 270 285 ayguill 2oy jiall gyl jiall jow

(pagaw Jly 200

alesgimoall jlogl jinll jow hiugio
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27,605
290
«Mgow Juj 8,005,450

Ul uglwl cuws apaill

anall yially aypolill dsluall
enagoull Juply 20igl @ypoll yioll dylayyl doyall
Jsall (nalo — aygiul aypolill aoydll

«ragaw Juy 8,005,450

Jboll cpoiwdl Y52l nélo

%8

dgilitoll gyuitall §gul aile

100,068,125

ragow Juy - ardgull doydll
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ollel aarholl apaill abyhi gu loWeighted Average 3ol Jieoll cuws jléoll ardguul doyall -15.3

Joal ywlwl cnle opaill

alayl anydllg ¢lilolg

100,068,125 81,602,804

45% o5%

Weighted Average aojoll Jaaall

45,030,656 44,881,542

a3pall Jagall gubi

89.912,198

«hagew JUj ggowig dulaig ailo g call pite Lijlg &flo deuig ggulo Jgilaig dews

aolell albsloll

<ragow JUy 89,912,198 jlaoll draqull dnidll -

(%5~+) anwluall (g iuo yulid (s A3 auuil dnls abgull anidll -

abadl anidllg dilellg aalaillg ardrioll dorall gulwl (nle drdgull douall gu b hwgioll cale «W gyl Jgngll i drdguul dogall -

Jaallg

Jopoll a5pnq gdgoll dolell &lllblig ogpallg Jgdall @50 duwljy oig edlgll u:')ﬂ wnle ol dileo jlaoll dijleo Ciai -

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

puaill ayw (nle dhalaollg pell aloglao ol sUiial paoy (pyldoll apdill aligh a5pb agoii -
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deuhll cuws jlael aolell allall pljal a3 W cripl eyl g9y dreghgaig ardlanaig alle atigay laell audi oj -

aalhll nan go gap oo p 12 (Ul gagiuwnll cadw elad)l — capiul (ppiladlg cuilil ool @b go cuyéll plall edqall jlaell alylayl -

(Sensitivity ratio analysis) auwlwall Jaoo Guhi

£29uall ayiyjalll

sblanll Joleo yulial 6lal gog Jgaall cno olisl ango go a5 (%5-,+) auwiy wayail (pgiwo gog anaill auwilly apwlwsll Jaoo

639290l a16guul da1all e caliaj of Jlij ol paoo (nillg dudgull aosall yuls 9o duwlwall Jaeal Jioll ppivlg . auaill cale

%9 joladi U dwuiy

%5-

(market value) 48 gl dadl
¢ Jby

%5+

85,417,000

89,912,198

94,408,000
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(cnuwd)) Jlaell adhio (nd (pjlaell §gull Juai  -17

anlall aleagiunll elig pohi adhinll iy jléell ddhio (na dyguall alelhall jpl go ariwosglll — arclinll cljléoll clhd -
il cppilalig (ruginllg cpapdll cpplall cpdaphS ayjga0 Gib go Lgipdd ailbul gyiad

il il Gupbg Jauibuw] o)l oo 2edlg wpall cuws Juy 1400 — 1100 g 2gliii aleagiun — arclinll (sl jlewl buwgio -

il elli lngnsg 20 / Jly 200 — 170 B catini aileagiwnll jlayl bugio , 20 / Juy130-100:C catini alesqiwall aljloyl hugio -
012 g bo caduwll elajjb jlinig Jjiig Jroni adhio (pging

.l (o (i gulolell @oaal (515 + aylad plac) aylail aljlaell clha -

aull agelinl yo wpall Ay clpiwog) cgpitns dregi dyiwogl oyjlito jggh -

d9Up Gub go wpall Yyl diyao Jlowb nag pudl Gui abill (o cpa caclio alhbAo - 6210 @blio jggb -
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(Sensitivity ratio analysis) auwlwall Jaoo
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(Sensitivity ratio analysis) auwlwall Jaoo
Louaill (pnle jblaoll Joloo yulal 8lal 9®9 Jgaall cna oliai ango go o5 (%5-,+) duwiy ol (pgiwo gog oudill dunill Guwlwall Jaeo
%5 jolodi U dnuiy 63g5g0ll arbgul doidll ge caliag gl Pl ol gsoo illg drbgull doidll ylis go duwlusll Jaeal Jioll ppilig

%5- ‘ (market value) 4 gusll dal) | %5+
52,961,000 \ 55,748,000 ] 58,535,000
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(Sensitivity ratio analysis) auwlwall Jaoo
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(Sensitivity ratio analysis) auwlwall Jaoo
Louaill (pnle jblboll Joloo yulal 8lal 9®9 Jgaall cna oliai ango go o5 (%5-,+) duwiy ol (pgiwo gog ondill dunil Guwlwall Jaeo
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%5- ‘ (market value) 4 gusll dal) | %5+
52,533,000 \ 55,298,000 ] 58,063,000
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opaill aphi-14.

m
Cash flow as per valuation date 31-12-2020
Leasehold value - SAR 43,522,486
Running Period 17 Years
Operation Year
Operating Income
Operating Income 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 2,915,502
u Gross Rent 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 2,915,502
Risk
Rental Risk 0 0 0 0 0 0 0
. Rental Risk % 0% 0% 0% 0% 0% 0% 0%
m Redates / extra charges 0 0 0 0 0 0 0
Net Rent 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 2,915,502
n
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 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 2,915,502
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Leasehold Value SAR

Capital Expenditure 0 0 0 0 0 0 1
Net Operating income Before DCF 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 5,831,004 2,915,502
Exit cap rate 8.00%
Discount rate 8.50%
0.92 0.85 0.78 0.72 0.29 0.27 0.25
DCF 5,374,197 | 4,953,177 | 4,565,140 4,207,503 1,715,131 1,580,766 728,463
50,731,266
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Discounted Cash flow ailiaiuioll 63l ayaaill alaaaill (nalp ons yulwl cale opdill ayhi-14.

i
Cash flow as per valuation date 31-12-2020
Leasehold value - SAR 62,247,399
Running Period 15 Years
Operation Year
Operating Income
Operating Income 8,548,118 8,548,118 8,548,118 8,548,118 4,274,059
;1 Gross Rent 8,548,118 8,548,118 8,548,118 8,548,118 4,274,059
Risk
o Rental Risk 0 0 0 0 0
: Rental Risk % 0% 0% 0% 0% 0%
Redates / extra charges 0 0 0 0 0
Net Rent 8,548,118 8,548,118 8,548,118 8,548,118 4,274,059
[ ] Operating Cost Expenditure OPEX 0 0 0 0 0
il Growth
i 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 8,548,118 8,548,118 8,548,118 8,548,118 4,274,059
Capital Expenditure 0 0 0 0 0
| Net Operating income Before DCF 8,548,118 8,548,118 8,548,118 8,548,118 4,274,059
Discount rate 10.50%
0.90 0.82 0.74 0.25 0.22
DCF 7,735,853 7,000,772 6,335,541 2,112,509 955,887
Leasehold Value SAR 62,247,399
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Jliell anlall dedioll dogd -15

Leasehold Value jlaoll ablall Godinll aold

«ragow Jiy 62,247,399
wragew Jby ggowig dewig ailaillig call ggey)lg detwg gliflog ygilo (giwg (uiil

dolell albololl
ragow Jiy 62,247,399 (o - jlaell aplall dedinlldnid -
(%5-,+) drwlwall (ngiwo yulid cws Gl duul) Gesls aubgul aoidll -
Joullade 620 Yl cuws ple 16 620) jlaal) 2811 Glasall (ndlo ans &y guhi cle ol loW] Jgngll oJ dudgull dayall - -
polimall arognal ki jlaell abgine Jgaa jaeig aylai il ge 8jhe ail cuo pjlall go jlaall dijleo o - -
j940ll 85409 @agall dolall Alilbllg agpallg JgHall aSyo dwljs oig @algll Yyl cle aoli dilao jlaell dijleo cioj -
liell aoud cnle Ho3 ol gSo0 (pilaall ansill allgl asph Jub go aloglao pi lasl ol o) -
pnaill apw cple ahalonllg pall alogloo (ol <litd] pao) ¢pylaell apaill algl aSub agoli -

aeuhll s jlael aolell allall pljal 05 o crlpl el ugay dueghgoig audlanog aule drigoy jlaall andiaj -
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(Sensitivity ratio analysis) auwlwall Jooo Guhi
sblanll Jolao yulial 61l gog Jganll cua olisl avgo 9o las (%5-+) duuiy oAl (giwe 909 onail duuily uwluall Jaeo
6390g0ll araquul aniall ge caliag gl pilii gl g9oo nillg aydgull doyall yulid go duwluall Jaeol Jioll opidlg . ouaill cnle

%5 jolaii U duwi

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

99,135,029 62,247,399 65,359,769
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. Discounted Cash flow aiidiwall 6pall &adill aldaaill (nélb ons gulwl cnle apd il a)phi -14.1
Cash flow as per valuation date 31-12-2020
Leasehold value - SAR 19,460,808
Running Period | | 14 Years
Operation Year 2020 2021 2022 2031 2032 2033
Operating Income 2,834,428 2,834,428 2,834,428 2,834,428 2,834,428 1,417,214
Gross Rent 2,834,428 2,834,428 2,834,428 2,834,428 2,834,428 1,417,214
l Risk
Rental Risk 0 0 0 0 0 0
Rental Risk % 0% 0% 0% 0% 0% 0%
I B Redates / extra charges 0 0 0 0 0 0
1 Net Rent 2,834,428 2,834,428 2,834,428 2,834,428 2,834,428 1,417,214
Operating Cost Expenditure OPEX 0 0 0 0 0 0
Growth
- Maintenance 0 0 0 0 0 0
1 [ ] Leasehold fee 0 0 0 0 0 0
Tenant improvements 0 0 0 0 0 0
li Total Operating Costs 0 0 0 0 0 0
" Net Operating income 2,834,428 2,834,428 2,834,428 2,834,428 2,834,428 1,417,214
Capital Expenditure 0 0 0 0 0 0
Net Operating income Before DCF 2,834,428 2,834,428 2,834,428 2,834,428 2,834,428 1,417,214
B Discount rate 11.00%
0.90 0.81 0.73 0.29 0.26 0.23
DCF 2,553,539 2,300,485 2,072,509 810,195 729,906 328,786
“l Leasehold Value SAR 19,460,808
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jlaoll anlall dediolldayd  -15

Leasehold Value jlaoll ablall Godinll aold

«ragaw Juj 19,460,808

«ragew Ju) auilnig aflailojg call ygiwg diloay)lg diloeuug ggulo dpite dowj

dolell albololl
20/ (pagow JUj19,460,808 (no - jlaell anlall dedioll Goyd -
(%5-,+) auwlunll (pgiwo yuld cuws audd duudl denld dalell adqull aoaall -
Jlullade a0 ybpw cuws ple 14 6and jlaoll Gyad il alaaaill (nalb ans ajphi gubi cnle =W Lol Jgngll oi alolell drdqull darall -
polimall &rognal ki jlaell abgine Jgaa jaeig aylai il ge 8jle ail dus pjlall go jlaall dileo o -
j9r0ll 85109 adgoll dolall alilbllig pgjallg JgHall 450 awlja aig edlgll Wyl cale doli dijlao jlaell diloo o -
liell aoud cale Jo3 ol ySao (plaall onaill 85uubg gl &5pb 16 4o cloglao (ol elas] ol ol - -
puaill apw cle dhalaollg ol alogleo (ol 2Ll pae) (pyliell aydill a5l aillgh 45pb agali -

doyhll quwo jlaell dolell allall plial o gy calpl <1yl ggay dregngog drdlanayg ayle drigay laoll ppai i -
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(Sensitivity ratio analysis) auwlwall Jaoo Guhi
o]l Joloo yulid) 8lal 999 Jgaall (na olial ango go oS (%5-,+) duwi oadl (pgiwo gog oudill auuil duwbwall Jaeo
aydgull dotdll ge caliag gl Jliy gl gaoo cpillg alalell arbgull dordll ywlié go duwluall Jaool Jioll ppidlg ol cale

%9 jolodi U &y 60g0go0ll

%S~ uu . Jldell anldll dedioll oyd %S+

18,488,000 19,460,808 20,434,000
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