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Dev - Cost Sheet - National School - Educational project

Cost Type- Dev Type Con Year 1 Con Year 2 Con Year 3
Development Work
Land Area - developed / year - sqm 11,283
Development Cost S.R/sg. m 80
Total Development Cost / Year 902,606
National School Grade B+
Total BUA -sgm 34.976.0
Units BUA construction / Year 11.659 11.659 11.659
Units Construction F&E Cost S.R / sgm 3,000 3,000 3,000
Total Construction Cost / year 34.975.998 34.975.998 34 975.998
Total Construction Costs 34,975,998 34,975,998 34,975,998
Other Costs
Professional Fees
(Engineering Consultant) 2.5%

874,400 874,400 874,400
Statutory fees 2% 699,520 699,520 699,520
Marketing Fees (Media & Advertising) 1.5% 524 640 524 640 524.640
Contingency costs 10% 3,497,600 3,497,600 3,497,600
Overhead cost 2.5% 874,400 874,400 874,400
Total Dev - Cost - SR 41,446,558 41,446,558 41,446,558
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Dev- period
3 Years

Category 1- National school - Rev- Leasing to Operator

Year 31

Year 32

Year 33

Leasable area - sq m 34,976 34,976 34,976 34,976 34,976 34,976
Annual rental price - sq m 450 450 450

1000 1000 1000
Occupancy Rate % 100% 100% 100% 100% 100% 100%
Revenues Cat 1 15,739,199 15,739,199 15,739,199 34,975,998 34,975,998 34,975,998

Gross Revenues

15,739,199

15,739,199

15,739,199

34,975,998

34,975,998

34,975,998
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Income Statement

Year 2 Year 3 Year 31 Year 32 Year 33

Gross Revenues 15,739,199 15,739,199 15,739,199 34,975,998 34,975,998 34,975,998
General & Administrative 0 0 0 0 0 0
Expenses (0%) Triple Net

Gross Profit - EBITDA 15,739,199 15,739,199 15,739,199 34,975,998 34,975,998 34,975,998
Depreciation (828,931) (828,931) (828,931) (828,931) (828,931) (828,931)
Earnings after depreciation 14,910,268 14,910,268 14,910,268 34,147,067 34,147,067 34,147,067
Interest Expense 0 0 0 0 0 0
Earning after interest expense 14,910,268 14,910,268 14,910,268 34,147,067 34,147,067 34,147,067
Taxes (7.5%) Zakat & VAT (1,118,270) (1,118,270) (1,118,270) (2,561,030) (2,561,030) (2,561,030)
Net Income 13,791,998 13,791,998 13,791,998 31,586,037 31,586,037 31,586,037
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 13,791,998 13,791,998 13,791,998 31,586,037 31,586,037 31,586,037

Cumulative Retained earnings 13,791,998 27,583,996 41,375,994 681,521,399 713,107,436 744,693,473
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Cash flow Table

Cash Flow Statement

IN - Flow

Construction Year 1

Construction Year 2

Construction Year 3

Operation Year

1

Operation Year
2

Operation Year 32 Operation Year 33

Capital Injection

Net Revenues 13,791,998 13,791,998 31,586,037 31,586,037
Depreciation 828,931 828,931 828,031 828,931
Total Inflow 14,620,929 14,620,929 32,414,968 32,414,968
OUT Flow
Total Construction Cost 41,446,558 41,446,558 41,446,558
Professional Fees 874,400 874,400 874,400
Statutory fees 2% 699,520 699,520 699,520
Marketing Fees (Media & Advertising) 1.5% 524,640 524,640 524,640
Contingency costs 10% 3,497,600 3,497,600 3,497,600
Overhead cost 1% 874,400 874,400 874,400
Total Outflow (47,917,117) (47,917,117) (47,917,117)
(47,917,117) (47,917,117) (47,917,117) 14,620,929 14,620,929 32,414,968 32,414,968

Net Cash Flow

Cumulative Net Income

(47,917,117)

(95,834,235)

(143,751,352)

(129,130,423)

(114,509,494)

595,881,881

628,296,849




Residual Value - RV

RV Construction / Construction/ Construction / Oeration /Ye Oeration /ve ooeration / Ve Oeration /ve Oeration / ve Operatio o
Year 1 Year 2 Year 3 j ) j ) ) i j ) ) )

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

Revenues 0 0 13,791,998 13,791,998 13,791,998 | 31,586,037 31,586,037 | 31,586,037

Total Inflow 0 0 14,620,929 14,620,929 14,620,929 | 32,414,968 32,414,968 | 32,414,968 | 707,218,265

Discount Rate: 11% | 0000 | 0000 [ o901 ] 0.812 | o732 | 0040 | 003 | 0032

OUT Flow

Total Outflow | 0 | 0 | 0 | 0 | 0 | 0 | 0 | 0

Total Cash
out

Net Cash Flow (Before

Discount Rate) (124,239.673) 0 0 14,620,929 14,620,929 14620929 | 32414968 | 32414968 | 32,414,968 | 238:843.799
Total Cash

flow

Discounted Cash Flow

DCF (124,339,673) 0 0 13,176,756 11,875,231 10,702,263 1,289,988 1,162,570 1,047,738 | 37,235,535
Residual

value

NPV | 190968501 |

IRR 11.75%

Market Value - MV ‘

Land - MV 37,235,535
Land area - sqm 11,283.00

MV - per sg m - Residual value 3,300.14
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Market value/ SR )0 Jio / GFA
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«nagew Juj 71,380 1,000 71.38 aiilygs aaye
wragaw JUj 47,49,200 2,000 2374.60 aalbll aaye )l
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47,693,523 cpagaw JUy) Sl B4157 &ogal
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Value of building during operational Life Cycle
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Jlaell audqull Goydll
37,235,535 Ju.) W)l dnyd
47,693,523 Ju.) cndoll aold
10,492,575 (22%) pogow Ju) - Ll doyral haa pyyl yuoleo+
nagow Juj 95,422,000 Jlaol) ardquull Gordll
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oyl ade s Jsall nalo (Cap income) JA (bl to jal) a5 .13 4

ea Re art Date Re d Date Rent Payment Date A ersary date Rent Amo AR
1 1-Jul-20 30-Jun-21 30-Jun-20 1st Anniversary 5,950,000
2 1-Jul-21 30-Jun-22 30-Jun-21 2nd Anniversary 5,950,000
3 1-Jul-22 30-Jun-23 30-Jun-22 3rd Anniversary 5,950,000
4 1-Jul-23 30-Jun-24 30-Jun-23 4th Anniversary 5,950,000
5 1-Jul-24 30-Jun-25 30-Jun-24 5th Anniversary 6,545,000
6 1-Jul-25 30-Jun-26 30-Jun-25 6th Anniversary 6,545,000
7 1-Jul-26 30-Jun-27 30-Jun-26 7th Anniversary 6,545,000
8 1-Jul-27 30-Jun-28 30-Jun-27 8th Anniversary 6,545,000
9 1-Jul-28 30-Jun-29 30-Jun-28 9th Anniversary 6,545,000
10 1-Jul-29 30-Jun-30 30-Jun-29 10th Anniversary 7,199,500
11 1-Jul-30 30-Jun-31 30-Jun-30 11th Anniversary 7,199,500
12 1-Jul-31 30-Jun-32 30-Jun-31 12th Anniversary 7,199,500
g 1-Jul-32 30-Jun-33 30-Jun-32 13th Anniversary 7,199,500
14 1-Jul-33 30-Jun-34 30-Jun-33 14th Anniversary 7,199,500
15 1-Jul-34 30-Jun-35 30-Jun-34 15th Anniversary 7,919,450
16 1-Jul-35 30-Jun-36 30-Jun-35 16th Anniversary 7,919,450
17 1-Jul-36 30-Jun-37 30-Jun-36 17th Anniversary 7,919,450
18 1-Jul-37 30-Jun-38 30-Jun-37 18th Anniversary 7,919,450
19 1-Jul-38 30-Jun-39 30-Jun-38 19th Anniversary 7,919,450
20 1-Jul-39 30-Jun-40 30-Jun-39 20th Anniversary 8,711,395
21 1-Jul-40 30-Jun-41 30-Jun-40 21st Anniversary 8,711,395
22 1-Jul-41 30-Jun-42 30-Jun-41 22nd Anniversary 8,711,395
23 1-Jul-42 30-Jun-43 30-Jun-42 23rd Anniversary 8,711,395
24 1-Jul-43 30-Jun-44 30-Jun-43 24th Anniversary 8,711,395
25 1-Jul-44 30-Jun-45 30-Jun-44 25th Anniversary 8,711,395
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rolluo 2044/7/1 Ayl &yla) 2020/7/1 2yl o olgiudl gy lo huwginll 331 cale 2y jlaell J3all cpélp glwisl o

glioll ggul go jlaell y5s aijlao — Goull ciljlogl Julai -13.4.1
8)2d e ailijlao pl cnle jgioll yga goaill adhiog WUl §gw cnle yiniaill 10)g 26Jl dwjand jlaoll jlag il épia duwi Jilaig dijloo 1o
o gl ganll jueog dypaill ] aiiwl Yl §ow (na ol jloy] poiig eIl aljlaell go alsll @blio cgi wilay alilanll Aljléoll

Goudl alpwgog Ll 63909 jlaell gdgo juicll (na 511 ey aroeill aslalinoll &yagoeudl dupell aslaoll

ablall aslunll (nalnl @iy yio JSJ agew Uy 475-375 uu ool anaill g adhinll cna aljlogdl bugio gl . dguul ailjlay] Jula Ijhj
leo @o dalgiig qulayl Julaill aljlagll gwg Wl dao (e aljlaell aygiull jlayll aidy lpijlang calawll Gilhll elld cné Loy polill
oua il Ayl (o Gguwll

.o Jio Jal * (pagew Juy 411.62 (plgn Jalay bo gﬁf . Ugiw (pogow Juj 7.375.525 Wle 25 620 Av jlaoll jloyl 2lu

7,375,525 Jael pgiuwdl Jo52Jl (nalo
7.8% adhiolb ajlwll ajlell drwi

94,558,012 U2l alow) uglwl jlaell aouall
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market Value 48 swl) Laili-14

Jupb audquull aoydll

nagoull
42,939,900 45% 95,422,000 aalail yolwi (nle jlaoll anyd
52,006,906 55% 94,558,012 doal ywlwi cnle jlaeoll anié
94,946,806
94,947,000 «ragow Juy Market Value cpagoudl Jupl jlaell ardgull aordll
«ragew Jly «all ygeyl g deuw g ailo dewi g ggulo ygows g doy)l

aolell alhslall

wragow Jlyy 94,947,000 (o - jlael aragull doyall

(%5-,+) apwbuall (pgiwo yulid cuws giyad duwil debld ardgull doydll

alayl aordllg dilellg aalaillg aratioll doyall yulwl cnle &gl doydll gu lo buwgioll cnle 2l lgy] Jongll ai aréguul doyall

adlyesl Jlachl lapwd 2305 (] &5l (og (ralnisll lopac o %65 Gjglad jlaell cale dolaall (rilioll i ey J3all adyb yulwl cale jlaell dois auoyi o) o)
Auoquw antas adiall Jaeall wlwis] ai Jy (ol aanog (T yiyy olbd) Guo =lab] plhi cusyig

Josodl @5p0g edgall aolell alilbllg ogpallg Jgaall 450 awl)s pig edlgll W)l cale aoli dijleo jlaoll dijleo cioj

Jaall aoys cale 1383 o w500 cnyldall auaill gl a5ub J18 go cloglao ol <las] aly o)

ouaill apw (nle ahalaollg poll alogleo (pl <L) paey njlaell auaill ailgl aSub ageii

aenhll cuws jlaell aolell allall pljal ad o cpipl elau] g9y drcgngag aublanaig adle atigoy jlaoll ondi oi
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(Sensitivity ratio analysis) auwlwall Jaeo guhi
sblanll Jolao yulial 8l gog Jganll cna olisl ango 9o 05 (%5-+) duuiy oAl (rgiwo gog andil duuily duwluall Jaeo
639090l ardgul aoygall gc caliaj gl Jiliy i yaoo nillg apdgull aorall ywlis go auwlwall Jaea) Jioll ppillg . opdail cnle

%5 jolaii U duwi

%5- cnagow Juj (market value) drdgull doydll %5+

90,200,000 SR 94,947,000 99,694,000 SR
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clhall gl (Ul oagl caill ayaaill adaypllg adlall alwlul dinelg Lon Yalnisl Blio wlay 2021 dcpw péinll (pagowll slniall
120 20 palal @yl (o Layad g ple Jaiy Jloedl iy lo 21695 <bgy buijall cnayaill ybleiill joiuw g4o né .cphaill e
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aololl aoadoll

2lg) ywjlao — (Market Value) jlaol) ardgull doydll padi:oudill olell cgigaoll

Goinall <y ayloi §gain aSui / dsluwll (] pado

05118 go Lyl 69)lg)l alihoall cale 2l — aojill (o~ Gandl j5) qul gl - (Wl &iyao) (b lgy yuylao jlaell lioyai pal padi gl laowy

aolill a1egngallg iyl elay] 99y apdaill drlac (e dolill aplally pjilig loglenll ayw cnle ahalanll cojléell auaill Gillgl ageii ollel 2jg bo cnle £lijg
suw il guhi cnle ely (MV) ardgull dogdll (e prail 1o (o aosjaoll doydll pie’ lailg auail clb ao a5 dole deaio g dalno (pl 2995 U aily paig
«nlaoll yuoiillg apaill adgallg adaoll jylenllg

Ao llg caylaillg (Residual Value) aratioll aoudll ywlwi cnle aua il :ardgull aoydll bliiwl doaaiwoll arolell ayhil : il quws gl doyall

J5allg (DRC) alyaull &nyallg

Jub ardgull anydll

il gjgdl
nagoull i aiol
116,893,000 50% 233,786,000 aalaill gulwl cnle jlaell oy

120,317,000 o0% 240,634,013 Joall yulwl cnle jlaeoll anyd

237,210,000 «ragow Juy Market Value (pagoudl Juplb jlaell drogull Gordll

«ragaw JUy call dpiie g liilo g ygulo ygilli g deuw g yliilo



Sy pled (G giea 48y g dBlal) Ja g pdi 4y gt -2

<yj oleoi §gain clnll cuwo jlaoll ello dygo

d9aib allnl alqallg auanll planiig pulenllg bguill (s ardquull dosall (pl] Japall

g1 ol — <y puloj

Wbyl diyao (nad olgy yuylao jldel (pjlac oudi oudill cgigo

plaollg bopill 040 8lelo A adi 2w gl gl (pl 2929 (palail dololl ol liiiwyl

Aludlg alwlal pws - algl a5 na cnjliell Giguwill o —cpjlaell auaill ailgl &S
opAll (nrgag (nilawall awnllg §oull aleuo — CJngT asSpu (na qyjlaell

Jloglooll janog doub




aolall bgpillg ailbliall -3
b aclu (nillg 6anienll alignilly puelanllg drnloll aylwdl (nle sloictl cioi andil ool aglgill anllallg ploll Julail

aydgull o3l Julaig ,anaill adael aydgul dogdll yulwl Juictl giey 3511 @0 .anpai slpall jlaell ge jlaell ot pyadj

albliallg bouil) auwily anaill egbgo -4
Nog aligildg aann (o ppaill 1ae (o 6anieall Gl eros gl s .ouong Guas piey pjao Jlaell (nigild cang (ol
ouo]l adoc ul los Braginll ailoaallg cuhiitill dreqig Ll aillabuog )il 5gang 28909 dslwo ¢us Jo adlgll adlho
aahioll doub aic cagagllg ago yo aslunllg gdgall dun yo aliloo aljlac ye dadl Yoy ol jlaell adhiol (nilawoll
(Actual transaction deals) (natdn ey ydgpe aloy] 6)gpd Juicll yrey 351l o 28g ardranll allhllg aslioll ygpall cun go
adlgll )l nle cuaj
aoyall gygaig .augallg alanll oueolanl adylbo (nog lo)55 oi (nill ouelanll dd)lhollg audquill aoydll cnle opaillanio)
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Wilenllg cilaall allals (ojlaell dgull 4o éublo loglaiil ai gyl aoué Julni yaay laga lgile slaicll pj (il clbliall



&n1éll Jueog yulwl -5

<3l youll Jinj ardqull anyallg .oudill ololl caagllg douall ywlwl cnle jlael dragull doidll cale oudill 1ae anio) -
018l jueog ywlwl cnle anioj pillg 2yl Jgliio (nd ggug cnpiitnllg @il adllell (napb Jué go algid ol

plaell puaill adgallg adaoll planiig bapidl cnle el audgull aopall laylho aud il pioy yulwil (na -

ooloicl ai (nill doydll ploll jheoll (ne dragqull Goydll -

Kl ololl byl -6

Jliolladhio (na aljldell anié go Gilhi) geq Jlaell donhl ilhog agaao jlb] cnle slaicll aijlig oaraii af apaill 4l

65120l adhiall (na aljlaell aniag jlewl aliloo altheo cple aniei auaill ppail plasilg buill gl ¢us

alogleoll jano -7
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Al OPM ailgl (no Jooll §uo ol8 289 iy oilei §gain &Sub Jud go 83ganall (njlaell ouaill gl aSub Ao’ aJ
aahinl (pilaso awo diloc «ljo] o 269 aélgll Byl cnle agilaall @ilagll cnle cllbllg dijlonl) jlaell @dgo (] &Ljo aLilaso
uilatoll awoll ayloe anyii (e ppaill (no aojaoll alillg alogleall Aang ada gland cllag jlaell

Auail pai ypalo -9

abayl ansallg cllolllg dalaillg drdrioll aoidll U.ULLU| e auaill (nle slaic Ul jlaell alanlgal Jnaog Jolw praiqe -

(market Value) dragquul aoudll ge poi cnillg dredlgll aordll (nJl Jgngllg y5allg
wnlaell oudill adgl aspn abuulgy o prail ol olell Juail -
syl go jgubl 6 ale) Al ppailllae -
Jaell cllo) (nigildll cangll -10

Loinn pliial oj 18q cuy adei §gain a5 J1éd go lgoliwl o (Aole alily) allwlg aloglenll dan
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Jaoll (o poll §gdo -1
81igild 5918 ¢nl 2999 gl (jlaall gol ¢us go (ili capb (pl) aigild §adn ol yo Jbg o)l anuaislolljlaell gb wipial aj
o had lgingo ylg aililul &éag dany Gleii auigild adgduo cpl o)l (nléoll audill aillgl a5ub piei Glhinll 13 yog

oBnIlg bgpidl s jlaell audi

ciliginally yulwll s 4o AnaTll yai-12

0919 JI5is Ul gw o) Jlaall juick jlael arsgull dopdll ayaniy ploll coagll yulwl (nle <ol apaill dolell Glbliol

Aluigild alejlio nl 20g0q

Loudill duigol aolell planilg hilgnllg bgpidl eo w)leii deaio (pl lgya) yudl ol el anaill gl piej -

dljlael ddhioll (na addanll polillg el jlowl Julaig wlys cind ¢us jlaell aahinl cnilouoll ouwodl ajliv pcdo pypaill -
el bunill 416 yuaig cuhuivillg <Ll aregig gyl aolwo duo go agylio

Rpproaches arololl allphill gubi arays) glei) laga Wgag Llao adihall plaslig bopill @10 @0 Galgio pyaill -

oanaill plell caagll graai paai (pill Assumptions dolell alblpiallginvestigations abliiiwll g10o §raai o -

slabl (T yiyy olhi 209y U - Gypadl elabl plhi yady Logd cnitoll (o dollullg go Bl bopb jagi @100 go ganill ai -

fire extinguisher.augay alilablg . Hosejlao wbil) «nala’i cngay yuy plbd pagioll Ju Gupoll
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(Residual Value) aratioll aoyall yulwi (nle ouaill adyb - gyl ouai 13.2-

eigollg aslwoll dyo go (aclo (wljl) agilioll egull 6jail
sloicdl oj.lopeg cuwaigll Jauidlg aolell ciloaallg pgyallg Jgsallg
padi oy cagug aréduinll dnrall ywlwl (le apdil ddyb (e
Jolea) anAig 6a0lg dehd lojuicl ayladll il aragull doyall

Jlgal ol (nl 1.8 Ly

qul Gub yo b —gjuy — jlaell ddhio cnilayoll puioll adhio ciloin
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e oLy (p)lod) Lpule eguito dold] ol pe Wyl jlaiiwil cnle aile clelg yoal Plhisl cile audiioll doall ayh anie]
o o) agylitoll gl awalinll gylitall g0 aijlaog Jgrao ajle alig jliol Ylac egpitall ygsy ylg dolall bgpillg alanigall
‘onlaell jlodiwll anlall puleollg guilgall eroo ade Gibug 2o 293y ald ygay uig a6qinll J5al duo go (ol cuagll
(Bross ) (ool pghill gai wlws Guhi e ol Wil cils Jb na éjghall pe )il pghill aalai glwinl (gl 6ghAll
Development value GDV

Construction cost to 6GfA cgpunll ayliyll aalaill wlwinsl :aulll 6gball

. &yjgall ailnll cayjlno |, &bl cayylboll , alioewill caylnnlls -(0perating expense) dolell cayjlnoll ayang :adWl 6ghall
Al ... jgolg wilgy , anilullg goll cayjlno

wjlaell ol (né jlewldl Jaeo nle Wy cgpitoll dedginll alblpll Joao ayaai pe dedgioll alblpll oluisl :aeildl 6ghAll
(Browth rate) laiwo clhdll gai Jaeo (na 63bj aalv| go (all

Jooo o ablellg cadlail ans pie free future cash flow alidiwoll 6ol &yadill Alaaaill doiud ayaad :dwolall 6ghAall
Ao dqgioll alalpll

adlal doudll go (naioll slpdl 23l o gog cpgiwdl J5al (nalnd aclbvnlg opjlaell elball onall Joleo ayani :awsluwll 6ghAll
clg culall (njliell gudl (o dailig (polai) aylell aa1ds aplwall aulooll (nd doadiwoall pla)ll eras ggad gl byiug )il
29)] cnle youiil aJIL jolaii U a4ioj 610 (no lgey gl lgoyai ai 26 alijelg lgogai sloll gyl byao cra opAll ol alpaai cple
clgiil 20y lgile dolaoll (nilall dilse] a0y (yyll) jlaell aoyd Jini cno (Terminal value) jlael) ayilgill dorall cajeig i
Jrouwill buiig cgi cuwn (useful life) cnouihll jooll
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Dev - Cost Sheet - National School - Educational project

Cost Type- Dev Type Con Year 1 Con Year 2 Con Year 3
Development Work
Land Area - developed / year - sqm 30,000
Development Cost S.R/sgm 80
Total Development Cost / Year 2,400,000
National School Grade B+
Total BUA -sgm 38,000
Units BUA construction / Year 12,667 12,667 12,667
Units Construction F&E Cost S.R / sgm 3,200 3,200 3,200
Total Construction Cost / year 40,533,333 40,533,333 40,533,333
Total Construction Costs 40,533,333 40,533,333 40,533,333
Other Costs
Professional Fees
(Engineering Consultant) 2.5%

1,013,333 1,013,333 1,013,333
Statutory fees 2% 810,667 810,667 810,667
Marketing Fees (Media & Advertising) 1.5% 608.000 608.000 608.000
Contingency costs 10% 4,053,333 4,053,333 4,053,333
Overhead cost 2.5% 1,013,333 1,013,333 1,013,333
Total Dev - Cost - SR 48,032,000 48,032,000 48,032,000
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Leasable area - sq m 38,000 38,000 38,000 38,000 38,000 38,000
Annual rental price - sqm 520 520 520 1000 1000 1000
Occupancy Rate % 100% 100% 100% 100% 100% 100%
Revenues Cat 1 19,760,000 19,760,000 19,760,000 38,000,000 38,000,000 38,000,000

Gross Revenues

19,760,000

19,760,000

19,760,000

38,000,000

38,000,000

38,000,000
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Year 31 Year 32 Year 33

Gross Revenues 19,760,000 19,760,000 19,760,000 38,000,000 38,000,000 38,000,000
General & Administrative 0 0 0 0 0 0
Expenses (0%) Triple Net

Gross Profit - EBITDA 19,760,000 19,760,000 19,760,000 38,000,000 38,000,000 38,000,000
Depreciation (960,640) (960,640) (960,640) (960,640) (960,640) (960,640)
Earnings after depreciation 18,799,360 18,799,360 18,799,360 37,039,360 37,039,360 37,039,360
Interest Expense 0 0 0 0 0 0
Earning after interest expense 18,799,360 18,799,360 18,799,360 37,039,360 37,039,360 37,039,360
Taxes Zakat & Vat (7.5%) (1,409,952) (1,409,952) (1,409,952) (2,777,952) (2,777,952) (2,777,952)
Net Income 17,389,408 17,389,408 17,389,408 34,261,408 34,261,408 34,261,408
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 17,389,408 17,389,408 17,389,408 34,261,408 34,261,408 34,261,408

Cumulative Retained earnings 17,389,408 34,778,816 52,168,224 766,843,648 801,105,056 835,366,464
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B rat . 3 o' »
_ Construction / Year | Construction/ Year | Construction / Year
RV 0
1 2 3

IN - Flow Period 0 0 1 2 32 33

Revenues 0 0 17,389,408 17,389,408 34,261,408 34,261,408

Total Inflow 0 0 18,350,048 18,350,048 35,222,048 35,222,048 796,623,488

Discount Rate: 9% 0.000 0.000 0.917 0.842 0.063 0.058

OUT Flow

Total Outflow 0 0 0 0 0 0

Total Cash out

Net Cash Flow (Before Discount

Rate) e 0 0 & g 18,350,048 = 35,222,048 35,222,048 AR AR
Total Cash

flow

Discounted Cash Flow

DCE (144,096,000) 0 0 16,834,906 15,444,868 2,234,430 2,049,935 90,274,692
Residual

value
Market Value - MV
Land - MV 90,274,692
Land area - sq m 30,000.00
MV - per sq m - Residual value 3,009.16
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(Residual Value) aratioll ao1al quLme.Lc [ YT TN 1| NETIT] u:')J_fU ardqull aorbll

4u.) 90,274,692 RV aydyioll aoyall yulwl cnle apaill dyphi cuws drdguull doyall \

30,000 20 /1wl asluo

25/ yu.) 8,009.16 Market Value -Sqm 2o / yu.J ardgull aoudll

alooyl doydl

uu.) 90,274,692 Market Value dardquull doidll

«ragew JUj ggow g glii] g ailo diw g call ygeww g aeyi g yliflo g ygilo ygou

dolell albollall
«ragow Juj 90,274,692 - hdaa 6aolg dehd lojlicl W)l audqull dogall
(%5-,+) awlwnll (ngiwo yulid (s QA3T duwil desls drogul doyall
aloaallg gyl agéliegibg aslwnllg edgall ¢ips o alilao alite 5999 jaeil darinll ngall yulwl (nle apail cale 2l lgdl Jangll of ddgul anyall
logiy §jlgall gbwinl oig dolell
aolell alllbllg ogpallg Jgoall 5o dwljs aig gdlgll u:')ﬁ e aoli duleo jlaell duleo cinj
W)l doué cnle 1345 ol ySao (nylaell anaill algl a5ub Jué go alogleo ¢l clas] aiy ol
andill apw cle dhalaollg pell alogleo ¢l sLita] pae) crylball anaill gl a5ph agals
(&wyao 2999) 8jgho (nog denhll s gyl aolell allall pljal ai J1 (plgl el ygay dicgngoig ardlanng ale drigo) )il oudi aj
oo @agall uicl ol Ay loga gaill Jaeo poiuy gi @éqinll yog aclg )il Jrdiuo
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Depreciated replacement cost alyayl aoyallg cJilolg aalail ywlwi cnle audill - (nitoll ouai  -13.3

o MEP a154il510llg alygall laaall 1ogig cubuiiillg Lyl caylsig dats pasi cnle dilelig dlaul aalsill gulwl nle auaill bl anie]
.ol (naidall pooll cuws Aol cud ond oo audill goj

- ragow Jly / Jlwiwll aalsi

Market value/ SR

202191ig) @))0 Jio
24,255,000 3,000 8,085 Qb
31,055,000 2,500 12,422 oyl jgall
36,325,000 2,500 14,530 Jolll jgall
33,110,000 2,500 13,244 auilygs agye
445,900 650 686 aalb il aape anji
5,273,400 300 17,578 ahyaoll adhiall
130,464,300 Jiiwyl aalai
(15,655,716) 12% * 130,464,300 2021 - guigy pnAoll ulws cadgi
wlwi cnle ellgiwdl olwisl oy :akhsl
gL

114,808,584 (pagaw JU) Jluiwll aalai doydll
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Value of building during operational Life Cycle

140,000,000

120,000,000

100,000,000 \
80,000,000
60,000,000
40,000,000
20,000,000

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

= \/alue

)laollg aalail adyb yulwl cule jliel) abgul doydll

00,274,692 uu) Wyl doyd

114,808,584 Uu.) cniuoll doid

28,702,146 (25%) cpagow JUj - clidl dnydl haa oyl yiolo+

«ragow Jlyy 233,786,000
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(Cap income) y5aJl yulwl cnle jlaoll i — -wa

Jullade cus Jsall cnalo

/
Alrowad Infernational Schools ﬁ

i 2017 13,200,000

— 2018 14,520,000

2019 14,520,000

2020 14,520,000

2021 15,972,000

2022 15,972,000

2023 15,972,000

i 2024 17,569,200

— 2025 17,569,200

T o 2026 17,569,200

28 450 2027 19,326,120
9| 13000

2o | 2000 2028 19,326,120

& i 2029 19,326,120

| s 2030 21,258,731

T 2031 21,258,731

I 2032 21,258,731

Ak 2033 23,384,605

a8 2034 23,384,605

b 2035 23,384,605

. 2036 25,723,065

a 2037 25,723,065

1 2038 25,723,065

2 2039 28,295,372

2 2040 28,295,372

2041 28,295,372

: | Average Yield SR/ Annum | 20,453,891 |

¢S 2041/12/31 FU 46t 2017/01/1 Ut e Sl giad) G Le b giall 34 o ol Jlall JAA Ala qiludal o
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COVID-18 allo (n< j ) Taleem REIT o anlall

Junoll nigisd il aypll cyand cuwo

haa 2021 ple) jlagll ailegaao cale adlil aljueill @o . aylw jlogll agac gon Jhi e
(awjaall (nle COVIDG Gule| pili go cagaaill) slg) awjan 2021 plol (pyloyll agenill gulei ai (1
2022 (pliy) (ilill ggils 1o ljluicl Wilali apenill 1ae califiwl aiyw (g

o)laol §gull go jlaell J5a dijlao — dguul aljlayl Julai -13.4.1

adhio (no adand (il aljloyllg Goull pleo go Y5l (nalo dijlaoy lind . olgyl dwjanl aljlagll Jusiiig . aljlaell jloy] 6)ia Juloig dijleo 20)
Il allaell go poalill ayla)l aloluall 4o Woyé 2o ool aloaaimo

Sl elifiwl pyolill allal aslwall (lasl aypo i J&J pagew Jly 500-400 gy agliy ddhiall (na aljlagil buwgio glo . Goudl aljlayl Julail Ijh;
o8l AU o Goull wleo go Gilbil gag (ulay] ol Gow Julajg dabiall yuai (ié aljlaoll digiul lull sy lgiijliog calawll

«losl aypo 1o / (pagaw Jly 440 Jiléo gylo youb dylay (b dwjanll ol ai . aojill adhio (ua alawall OPM alily jSpal adeall aloloall cale 2Ly
2410 Jio 16000 &sluo (allos]

@10 Jio Jal* (pagow Juy 420 (nllgo Jalaey o %pi . Ugiw (pagouw JUy 20,453,891 . 25 6anl Av jlaell jlayl oLy

20,453,891 Naoll (pgiul y5all (nalo
8.5% aahioll alull 2ilell duwi

240,634,013 Jsall alow) oglwl jlaell dayall
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market Value 48 swl) Laili-14

Jupl audquull aoydll

nagoull
116,893,000 o0% 233,786,000 aalaill yulwl cnle jlaoll doyd

120,317,000 50% 240,634,013 J5l gwlwi (e jlaell dayd

237,210,000 «ragow Juy Market Value cpagoudl Jupb jlaoll arogull dordll

ragaw Juy call dpiie g yliflo g ygulo ygiili g deuw g yliflo

dolell albholall

nogew JUy 287,210,000 (o - jlael) drdgull doydll -

(%5-+) duwluall (ngiuo yulid cuus ayad apuil denls agdquul anall -

alyal nsallg dlollg aalaillg draiioll daydll yulwl cale axsgul aarall gy bo hwgioll cale <l lgy] Jongll aj dudgull dagall -

Lowwl) ay205 ] doloy (rog (aloisll pac 4o %65 ajglad liell cale doldall cniball ol ey ysall adub gulwl cnle jlédoll doué sy ol o) -
&u8gw &ayds asp0ll Jaeall alwis] o i (olo &anog (ll by o) Gupo slab] plhi cuSyig aulygsll Jloc il

Jorll 85509 gégall dolell alilb g pgpallg Jgsall 450 dwlps aig gélgll )i cnle éoli dijleo jlaell dijloo cinj -

Jlaoll angé cale 1385 of gano (plaall anaill ailgh a5ui J1s 4o Glogleo (ol elas] aiy al -

puaill apw cile abolanlig poll aloglen ol 2liia] pae) ¢pylaell anaill algl aSui ageii -
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Construction cost to 6fA cquial) ayluill aalail olwisl :ablll éghall

aollullg goll cayloo , ayygall &ilnll cayjloo , ayladl caylnoll, alie il caylnolls -(Operating expense) dolell cayjlooll 2yaai aillill 6ghall
201 jgolg cuilgy .

62Lj aaln] @0 culall (pjlaell §guul (na jlowdl Jaeo cale oLy equioll doaqinll Alalyll Jono 2yanj pe dodgiodl Aoyl wluisl :aelgl sghAll
(Browth rate) ludiwo clhdll gojJaeo (no

Qodqgioll ablpll Jooo go albllellg cadlail ans e free future cash flow adidiwoll 6yl aaaill alaaaill dord ayand :duwoldll 6gball

ol byitiug )il aglall angall go (narioll slpll aili o gog (pgiudl ysall (palnd aclhslg cnlaell elhall anall Joloo ayani :awslull 5ghAall
biao (na opall Jol alpadi cple eliyg (ilball pjlaell §gudl go dailig (palail aylell 44165 daulwall dlooll (nd doaaiwnll oyl @e10o Jygaj
(Terminal value) jlaell ayilgill aoyally capeig padi ael cale pguil ailli jglaii U auioj 620 (na lgoew i lgotai ai 26 alizelg lgoydi slpoll gyl

Jre il blitig egi cuwn (useful life) (neuhll jooll elgiil 20y lgile aolaall (nilioll dile] a0y ()l jlaell doyd Jind (o
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Cost Type - Dev Type Year 1 Year 2 Year 3
Development Work

Land Area - developed / year - sqm 15,222 15,222 15,222
Development Cost S.R / SQM 120 124 127
Total Development Cost / Year 1,826,678 1,881,478 1,937,922
Offices Units

Offices Units BUA construction / Year 31,576 6,576 6,576
Offices units Construction Cost S.R / BUA 3,000 3,090 3,183
Total Construction Cost / year 94,728,118 20,319,962 20,929,560
Retail units

TH. Units BUA construction / Year 16,850 6,850 6,850
TH. units Construction Cost S.R / BUA 2,100 2,163 2,228
Total Construction Cost / year 35,385,086 14,816,639 15,261,138
Service area - Recreational, Amenities, pathways, landscaping

Area - sqm - construction / Year 6,089 6,089 6,089
Construction cost - S.R / sqgm 750 750 750
Total Construction Cost / year 4,566,694 4,566,694 4,566,694
Total Construction Costs 136,506,576 41,584,772 42,695,315
Other Costs

Professional Fees (Engineering Consultant) 2.5% 3,412,664 1,039,619 1,067,383
Statutory fees 2% 2,730,132 415,848 426,953
Marketing Fees (Media & Advertising) 1.5% 2,047,599 623,772 640,430
Contingency costs 1.5% 2,047,599 623,772 640,430
Overhead cost 2.5% 3,412,664 1,039,619 1,067,383
Total Dev - Cost - SR 150,157,233 45,327,402 46,537,893

15




Category 1: Offices, Retail

Dev- period
3 Years

1.1 Offices Units Class B+

Year 31

Year 32

Year 33

Developed Land / sqgm

FAR ratio

Net leasable area NLA / sgm

Annual rental Price / sqm (BUA

13,700 13,700 13,700 13,700 13,700 13,700
1.8 1.8 1.8 1.8 18 18
19,728 19,728 19,728 19,728 19,728 19,728
800 824 849 1942 2000 2060

Revenues Cat 1.1

1.2 Education Units - National School

15,782,494

16,255,969

16,743,648

38,308,257

39,457,504

40,641,229

Developed Land / sgqm

FAR ratio

Net leasable area NLA / sgm

Annual rental Price / sqm (BUA

13,700 13,700 13,700 13,700 13,700 13,700
15 15 15 15 15 15
18,495 18,495 18,495 18,495 18,495 18,495
1430 1430 1430 2488 2488 2488

Revenues Cat 1.2

26,448,008

26,448,008

26,448,008

46,021,754

46,021,754

46,021,754

Gross Income

42,230,503

42,703,978

43,191,657

84,330,010

85,479,258

86,662,983
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Income Statement

Year 2 Year 3 Year 31 Year 32 Year 33

Gross Rev 42,230,503 42,703,978 43,191,657 84,330,010 85,479,258 86,662,983
General & Administrative Expenses (- 12.5%) 5,278,813 5,337,997 5,398,957 10,541,251 10,684,907 10,832,873
Gross Profit - EBITDA 36,951,690 37,365,980 37,792,700 73,788,759 74,794,351 75,830,110
Depreciation 7,260,676 7,260,676 7,260,676 7,260,676 7,260,676 7,260,676
Earnings after depreciation 29,691,014 30,105,305 30,532,024 66,528,083 67,533,675 68,569,434
Interest Expense 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000
earning after intrest expense 28,191,014 28,605,305 29,032,024 65,028,083 66,033,675 67,069,434
other expenses 0 0 0 0 0 0

Net Income

28,191,014

28,605,305

29,032,024

65,028,083

66,033,675

67,069,434

Additions to Retained
Earnings

28,191,014

28,605,305

29,032,024

65,028,083

66,033,675

67,069,434

Cumulative Retained earnings

28,191,014

56,796,319
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1,560,373,876

1,626,407,551
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Cash Flow Statement

Cash flow Table year 0 year 1 year 2 year 3 year 30 year 31 year 32 year 33

IN - Flow

Capital Injection

Net Revenues 28,191,014 28,605,305 29,032,024 64,051,781 65,028,083 66,033,675 67,069,434
Deprecation 7,260,676 7,260,676 7,260,676 7,260,676 7,260,676 7,260,676 7,260,676
Total Inflow 0 35,451,690 35,865,980 36,292,700 71,312,456 72,288,759 73,294,351 74,330,110
OUT Flow

Total Construction Cost 136,506,576 41,584,772 42,695,315

Professional Fees 3,412,664 1,039,619 1,067,383

Statutory fees 2% 2,730,132 415,848 426,953

g/lg(r;)etmg Fees (Media & Advertising) 2,047,599 623,772 640,430

Contingency costs 1% 2,047,599 623,772 640,430

Overhead cost 1% 3,412,664 1,039,619 1,067,383

JEIE T O 150,157,233 45,327,402 46,537,893

Net Cash Flow (150,157,233) (9,875,712) (10,671,912) 36,292,700 71,312,456 72,288,759 73,294,351 74,330,110
Cumulative

Net Income (150,157,233) (160,032,945) (170,704,858) (134,412,158) 1,471,143,540 | 1,543,432,299 | 1,616,726,650 1,691,056,760
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Residual Value

RV Year 0 Year 1 Year 2 Year 3 Year 31 Year 32 Year 33 Total
IN - Flow
Total Inflow 35,451,690 35,865,980 36,292,700 72,288,759 73,294,351 74,330,110 1,933,079,288
Discount Rate: 9% \ 0.926 | ossm | o074 | o080 0.073 0.068
OUT Flow
Total Outflow | | | |
Total Cash out
Net Cash Flow 242,022,528 35,451,690 35,865,980 36,292,700 72,288,759 73,294,351 74,330,110
(Before Discount Rate)
Total Cash flow
gg;wmed Cash Flow 242,022,528 32,825,639 30,749,297 28,810,315 5,764,331 5,386,652 5,034,814 274,487,477
Residual Value

Value Per / SQM ‘

Land Value (PV) 274,487,477

Square Meters 45,667
Estimated SOM value (S.R | 6,010.63
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(Residual Value) aratioll ao1al quLme.Lc [ YT TN 1| NETIT] u:')J_fU ardqull aorbll

U, 274,487,477 RV aydyioll aoyall yulwf cnle apail ayphi cuws didgull doyall \

45,667 25 1 wylll asluwo

5/ yu.) 6,010.63 Market Value -Sqm 2o / yuJ ardgull aoudll

aloo )l aodll

uu.274,487,477 Market Valve ardguull doidll

«nagew Jy ygeuw g deyw g &ilo doyi g call ygilaj g doww g dilo deyji g ygLlo ygoww g deyi g gliilo

dolell alhslall

«rogow JUj 274,487,477 - had 6a0lg dohd Lojuich yo)il ardqul dogall -

(%5-.+) dwlwall (rglwo yulid cuwd Gad duuil debld drdqull doydll -

W)l a18liegibg aolwnllg @8gall duo o alilao lite 5909 jaeil axdiinll nydll yulwl (nle oudill cnle =l Lyl Jgogll pi drdqull dngall -
logiy @)lgall wlwinl aig dolell iloasllg

aololl alllbllg pgpallg Jgaall a5y awlpr aig @dlgll Wil cnle aoli dijleo jlaoll dijleo cioi -

Wil aosé (nle 1383 ol gS00 (pyldoll ppaill allgh a5l Jub go aloglao ol 2lasd] oy o) -

pudill aypw cnle ahalanllg pell alogleo ol zlial pae) (pjldoll apaill algl a5ub ageli -

(auwya0 3929) 8jgho (aog dayhll cuus yylll dolell llall olja] ai i ¢pipl 2l2)] ygay dregngoyg apdlanoyg ayle drigo) yylll apdi ai - -

j00 gdgall jlicl yowll yaa) Lopa goill Jaeo yoiwy i @agioll gog aclg Yyl Jiaiwo -
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Depreciated replacement cost aliaul doudllg ellilollig aalaill uuLmT e ondill - cnivoll o gi -13.3

< ans @o andill yoj (o MEP &15il51allg a1ilyeall Glaonll jagig cubiiillg «lill cayglaig dngd padi cile dilellg alaul aalsill yulwi cile ayaill ayhi aniel
ol (naraall jooll cuuws ciloll

(MEP) a1suilainllg aribygsil ailaenll S yig cuhiiill jow Jolb cnitoll ardgull aoidll

30,122 ansyl 1agi pac cuuw LUl alabuwo yads i — 2o — il alobuwo

plehll &b ayaai ai - 20 / yu pladiwllg yunAaill quuog jlgadl 2)jgi cuws quhuitilig clidlg pghill aalai

2,282 .
o &ys (pagaw Juy ugulo 4 o a8 alos] dalsi) olall aljga @1os 2yaaig Jlabll pb puwd dlaniwlg
2uni) 2150 aaylull pghill aalsi cnle Juyy 132 alio aalb)
Ju) 68,738,404 20 / yu JlaiVl 6jgoig asiolll aiblynllg arsyilaynllg asilyg sl cilaenll cysyig cnitoll quhuilig eliy caylsi

+

4u,) 8,219,700 Jio Jal Juj 450 aalai (2,0 18,266 ) <lyaall ilahuwallg aroylall awayill @blio jigaig pghi aalai aals]

Ju.) 76,958,104 vy aslioll dlllell ans Ji6 aréqull dnydll

53,870,673 yu.) lolac adyhg ailyndl Jloel dijles a0y hgiw %25 dils] Jreny algiw 28 jlaoll jac (70%) clyinll ol ans

Ju.) 23,087,000 180l olyi 630j Jub cnivoll dpdgull doyall

4,617,400y, (%20) j3holl olyi +

27,704,400yu, Ju.J cnivol) drdguull dordll
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30,000,000 Value / After Dep
25,000,000

20,000,000
15,000,000
10,000,000

5,000,000

i1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33

m Value / After Dep

oliollg aalail adyb gulwl (le jlael aydgquul doyall

274,487,477

27,704,400

«ragaw JUj 302,191,877
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(Cap income) )l yulwl cnle jlaoll

D) die s Jaal) ila

et )

TEmucit Frmne=l Cop ittt

-13.4

- = a5 i 2
el e N == e i Rty Fmsan
BLARa T CBlAa i) P | SR i R p T sty P ECemish e -
A AmBa 3 Amdan = Amdan AR R i3} PO
4.500.000 201 7/12/31 201 7/6/1 10.500.000.00 1
S5.250.000 2018/12/31 2018/1/1 21.000.000.00 =3
S.250.000 2019/12/31 2019/1/1 21.000-000.00 3
5.250.000  2020/12/31 | 2020/1/1 | 21.000.000.00 “
5.512.500 2021/12/31 2021/1/1 22.050-000-00 =
5.512.500 2022/12/31 2022/1/1 22.050-000.00 S
S5.512.-500 2023/12/31 2023/1/1 22.050-000.00 7
S5.788.125 2024/12/31 202<4/1/1 23.152.500.00 =
S.7E8.125S 2025/12/31 2025/1/1 23.152.500.00 =g
S5.788.125 2026/12/31 2026/1 /1 23.152.500.00 10
G.077.532 2027/12/31 20=27/1/1 24.310.125.00 o g
G.0O77.532 2028/12/31 2028/1/1 24.310-.125.00 12
G.077-532 2029/12/31 2029/1/1 24.310.125.00 13
sesasl /1 s /1 et /1 elsa /1 6.381.409 2030/12/3 1 2030/1/1 25.525.632.00 13
&. 381409 2021/12/31 2031/1/1 25.525.632.00 .
&-381_409 2032/12/31 2032/1/1 25 . 525.632.00 16
G.700.488 2033/12/31 2033/1/1 26.-801-914.00 17
G.700.488 | 2034a4/12/31 ZO034a4/1/1 26 . 91-4.00 | 18 |
 6.700.488 2035/12/31 | 2035/1/1 | 26.801.914.00 19
7.035.504 Z036/12/31 >036/1/1 28.142.010.00 20
7. 035.504 2037/12/31 | 2037/1/1 28.142.010.00 | =21
7-035.504 2038/12/31 2038/1/1 | 28.142_010.00 >
T-387-280 2039/12/31 2039/1/1 29.549.11 1 .00 =3
7.387.280 | 2040/12/31 2040/1/1 26.549.111.00 >a
7.387.220 20a41l/12/31 S0a1/1/1 20.549.11 1.00 =S
7 387.280 2042/12/31 2042/1/1 20.549.111.00 26
7.387.280 2043/08/31 2043/1/1 | 29.549.111-00* | 27 |

- eIy A SLalS (eSS (sulan] L= 2300 a2 043 al=d A, slos W) A=dan

(1LO-3)

95 2043/1/1 ks Aad 2018/1/1 fal e <l siad) G La Jaa giall 34 o oy Jlall JAa) Bla ciludal) o
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COVID-18 allo (n< j u Taleem REIT o anlall

Jeooll cnigpiStil oyl dyani s

haa 2021 ola) jloydl Olegaao cale agl Ol il oo . dylw jlagll sgéc gioo Jhi e
(awjaall cale COVIDIS §ulé] 1ili go carasil) auollwll pyill dwjanl 2021 plal (oylasll aenill dulei ai
2022 (pliy) cnilill gils 1 o ljluicl AL arenill 1as calitiwl gl (o

olan)l §gull go jlaell 3 dijldo — oudl ciljlag] Julai -13.4.]

Bl e - jlaell ddhio yuai cné glaall §oull aljlagl alilde cini ¢ys palill 2de diloo JiIb (o jlaell J53 cale ellbil 2oy
auiallg aglinyl alanlgoll ypnaiyg agilio ayoli alblwo (nle (pging (il aljlaell gon Jiyy 850-600 (u o ailjlagll gl ¢y
20 /Jly) 700-850 2920y jlaoll / ajpall yiall yolill days ol ¢uo jlaell Jaall (aélo o aaill dpolil dulayl Julaill ailii cuil a8g
Ligiw / (pagow Jlyy 21,000,000 aypolill doyall ggai ellayg

a5 ub alogleo jSpo cuus 2o/ YUy 850 o il diyany il (i 16 pghill sadl Jué bhaoll cule dualle dwyao poli J5§o oJ
<lgl

J._!Qi.'m ade cuuo (pageaw Jlyy 25,720,208 ol duw 24 220) (pgiwdl ydal nalo Jaeo gl o Joall adyb JUs go jlaoll pndi aj

ol aiul

‘ 25 720,208 ‘ Jlaell pgiul g5l (oo ‘
‘ 8.6% ‘ aahiolly 2wl Al duui ‘

299,072,186 Jsall alow) oglwl) jlaoll aoyall
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market Value ardgqull aordll-14

Jupl audguull aoyall

«ragoull
196,424,720 65% 302,191,877 aalail yolwi cnle jlaell anyd
104,675,265 ole 25 yo yisl jlaell yoe gl s %35 299,072,186 ol wlwi nle jlaoll doud
301,099,985 pudll cgaao

301,100,000 «ragow Juj Market Value cpogoull Jupb jldoell arogull doydll

Lalad) cBBadal)

«ragew Jiyy 301,100,000 o - jlaoll draqull doidall

(%5-,+) dwlwall (pgiwo Yulid cuus aid dundl dobld drdgull doydll

alhayl anyallg dilellg aalaillg ararinll ogall gulwl (nle drdgull ansall gy bo hwgioll nle el Loyl Jgngll oj dragull anall

&gl Jlachl lapwd ayaai ] aslay (ueg (palnisll lepac go %65 Gjglad jlaell cnle dolaall (niliall ol quuy J3all &dyb yulwl cle jléell dass auoyi aly of
Auoqu anyas adiall Jaeall wlwis] ai Jy (ol aanog (T yiyy olbd) Guo =lab] plhi cusyig

Josall 450g edgall dolell alilbllg ogpallg Jgsall 4510 dwljs aig adlgll y)l cnle aoli dijleo jlaall dijloo cinj

Jaall aoys cale 1383 of w500 cnyldall apaill gl a5ub J16 go cloglao ol <las] oy o

anaill apw cle dhalaollg pall aloglao el L] a0 pléell auaill alglh aSpb agels

aenhll cuws jlaell aolell allall pljal ad o cpipl elau] g9y drcgngag aublanaig adle atigoy jlaoll ondi oi
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(Sensitivity ratio analysis) Asluall Jira (guks

iblanll Joleo yulial 6lal goqg Jgaall o olisl ango go 105 (%5-,+) aiuiy wayaill raiwo gog auail dnuill duwluall Jaeo
639290l ardgull aoygdll gc caliag gl Jiliy i yaoo nillg apdgull aogall ywlid go apwlwall Jaea) Jioll ppillg . opail cnle

%5 jolaii U Qi

%>5- @i Jby (market value) 48 sad) dagl) %5+

286,045,000 SR 301,100,000 316,155,000 SR

Jaell cnllg yo Jgaallg ogjalig jlaell buao cna jgpoll a5p0 -15
tousadd) a9 3aY) Ga el ol gal) alil SR 3 jhall g 38N o 6Y) da jally adind jlGal) dlaia B g sal) AS a0

aole albolo obajll aojd Jga0

aclull jlao cle oAl gl
aclull jlao (nle dgpell §ub
TIAly Jsial dsa
dole alhnllo agpall | Jasall agall
Jodo Uogo oAl gl
4080 4040 dugsoll Gub
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(cuopAill gjub) jlaell &dhio (nbd (pylaell Goull Juoi -16
;LéQJU_OJIu_oé_cg_og__odLLmuide,og_'_U5LQJ,LDJ'QJLL(’JJIL_L_@J:LL’LUQM'MMMQMM@JDIMWQJMIQM -

flag ship Sofitel gaiag ITCC cgpuo cna ljl ygls §ai lgio y535 cubunillg <Lyl

allayl gaaig ailhll pan elajijl cus go (uanAill gjlis cnle areqill @yl «ly cpgiwo cnle hiiill alelball yo ajjaill elhd -
ayollell (nolanllg aclholl inns lgoheog ggj I3 cgpitog Junlai cgpitog cnolaollg oclholl loywl §gull yo cnlel

asgrall Gupbg cunnAaill ejlis alaiol cale pitiii (il 6ailwall alelbdll go auisall (niloll elbs -

il cqunnAail el blis cuwy yasio lgdle wlhll Jaeo (nnnAaill ol cnle ayisudl aljlaell elhd -

il plaaiwll 6310io gylito (na jlaiiwll) (Ul cagll (o daagiwall Gihllg ejlgiiul jpi go doladll Gybg (uanAil gl -

Qylodll algallg oclboll aleaqi Q,JJLLi'J_og aldiwoll auisoll
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diyaol (lodidl bawgll (na agpallg Jgdall dlggug cainillg blivll agilitoll gjlguillg GubJl cnle jlaall )l dgylito aylad (bl alive -17

OUuMl
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2021 bl @sudl padle  -18

we clhall gnngi (| caagi (nill dyad il adargllg adlall Glwluw! arnmiq Lon Lalnial Blio wlay 2021 ey poioll «ragoull alnidll

q Juleiill 2o a0 palall eypl (nd bayjad gunii ole Jauiy Jocll aiy gla 21695 bgy hiioll cny)adl gule Bl oy g1 (i cnbaill
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o Jloedl elhd (nd gunaill jghy gga 1al . pageud! gblgall auuilly yraaiy alladl Jaeo gl .alilns W laagg .anlall alelball (na Jloedl alsub
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Gl il douii cuy (niled 26 laall diiiall Joell pggaog laall wilsoll go wlhll cale gy Jljy U covid =Lg g5lg . §oull (na wpall go joll
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