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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 -sgm 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 1,550,511 1,167,183 1,167,183
(Engineering Consultant) 2.5% e T T
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

p3J - Jodl Jljsl @goso
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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 e Year 1 Year 2 Year 3 Year 31 Year 32 Year 33
Category 1- Res units Rev
Leasable area-sqm 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 -sgm 3,000 3,000 3,000 3,000 3,000 3,000
Annual rental price -sqm 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

Gross Rev - SR

Gross Rev - SR

40.000.000
L —
Year 40 35.000.000
Year39 I 30.000.000
Year 33 25.000.000
20.000.000
e —
Year3 15.000.000
Year2 I 10.000.000
Year 1 >-000.000
0

o

10.000.000
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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 -1,469,884 -1,469,884 -1,469,884 -1,469,884
Earnings after depreciation 11,682,909 16,484,885 16,985,846 29,697,099 29,697,099 29,697,099
Interest Expense -4,416,000 -4,416,000 -4,416,000 0 0 0
Earning after interest expense 7,266,909 12,068,885 12,569,846 29,697,099 29,697,099 29,697,099

j Taxes 7.5% (Zakat 2.5%, VAT 5%) -545,018 -905,166 -942,738 .2,007,282 .2,027,282 -2,027,282

= Net Income 6,721,890 11,163,718 11,627,107 27,469,817 27,469,817 27,469,817

9

% Dividends Rate 0 0 0 0 0 0

1 Dividends 0 0 0 0 0 0

) . . .

i Additions to Retained Earnings 6,721,890 11,163,718 11,627,107 27,469,817 27,469,817 27,469,817

6,721,890 17,885,609 29,512,716 900,856,285 928,326,101 955,795,918

Cumulative Retained earnings

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

Operation Year

1

Operation Year

2

Operation Year

32

Operation Year

EE]

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
j OUT Flow
533 Total Construction Cost 73,494,200 55,324,477 55,324,477
% Professional Fees 1,550,511 1,167,183 1,167,183
1 Statutory fees 2% 1,240,408 933,746 933,746
) Marketing Fees (Media & Advertising) 1.5% 930,306 700,310 700,310
i Contingency costs 10% 6,202,042 4,668,732 4,668,732
iy Overhead cost 1% 1,550,511 1,167,183 1,167,183
Total Outflow -84,967,978 -63,961,632 -63,961,632
Net Cash Flow -84,967,978 -63,961,632 -63,961,632 8,191,774 12,633,602 28,939,701 28,939,701

Cumulative Net Income

p3J - Jodl Jljsl @goso
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| Residual Value - RV

RV Approach Constructllon/Year Construcztlon Year Constructslon/Year . 0 . 0 - 0 Operatio ea Operatio ea Operatio ea .

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: 9% | 0.000 | 0.000 | 0922 | o084 | o783 | o080 | o073 | 0068
OUT Flow
Total Outflow | 0 | 0 | 0 | 0 | 0 | 0 | 0 | 0
j Total Cash out
< g?‘ 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
3 iscount Rate)
33 Total Cash
% flow
1 Discounted Cash Flow
3 DCE (184,143,155) 0 0 7,550,023 | 10,731,680 | 10,253,741 | 2,307,662 2,126,877 1,960,255 89,548,991
: Residual
) value
Fair Market Value - FMV
Land - FMV 89,548,991
Land area - sqm 29,486.73

FMV - per sq m - Residual value 3,036.93
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: Garal) S g sl 4RSS .
3’ 25 [ Gy &l 2p [ Aald]
- 4,774,500 2,500 1,909.80 Ol s g )l 50
j 33,945,380 2,800 12,123.35 o o
: 33,953,164 2,800 12,126.13 Jsf s
= 72,673,044 E&FF il g qudadally s L) s
o - axhae - ¢l pmd Clalaie - Al ales ) - 24 A )l dakaid) dalus
g 15,000 (il i - i
1 750 2/ o — Agm A At Ly ks iS5
o) 11,250,000 Gy Ao A0 ddkatall gl ASISH
i 83,923,044 (i aS) giall DAY aaad I8 48 g Aol
: 08,533 835 Usin %2 98] Jin s 17 il s (34%) o5) i) SRY] ok
T Lelae 485k 9 Libuall Jlas i Alas 31y
55,389,209 o3hall Ui 0L 08 sl 4 gud) Aagdl)
11,077,842 (20%) L3kad) gLl +

66,467,051 O (snal A gudl) dagdl
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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/sgm 80
Total Development Cost / Year 2,396,434 0 10.000.000  20.000.000  30.000.000  40.000.000
= logistic warehouses Grade B )
q, Total BUA - sq m 28.457.6 B Total Construction cost -SR
. Warehouses Units BUA construction / Year 28,458
Ej‘ Warehouses units Construction Cost S.R / sqm 1,300 h
:;j Total Construction Cost / year 36,994,944 Other Costs SR
1 Total Construction Costs 36,994,944 Overhead cost 2.5%
'
: Contingency costs 10%
| Other Costs
3 Marketing Fees (Media & Advertising) 1.5%

Professional Fees (Engineering Consultant) 2.5% 924,874
739,899 Statutory fees 2%

Statutory fees 2%

Marketing Fees (Media & Advertising) 1.5% 554,924 . . .
Professional Fees (Engineering...
Contingency costs 10% 3,699,494
Overhead cost 2.5% 924,874 0 1.000.000 2.000.000 3.000.000 4.000.000
Other Costs SR
Total Dev - Cost - SR 43,839,008
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Rl Year 2 Year 3 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

Gross Rev - SR

12.000.000
Year 33 |

10.000.000
Year 32

8.000.000
Year 31 |

6.000.000
Year3 |——

4.000.000
Year 2 |——

2.000.000
Year 1 |——

0

o

2.000.000 4.000.000 6.000.000 8.000.000 10.000.000 12.000.000

M Gross Rev - SR

Page 15 of 33

WLl - aspll Gleagiuwg

Gross Rev - SR

Year 32

Year 1 Year 2 Year 3 Year 31 Year 33

M Gross Rev - SR




A

orM

BY OLAAT REAL ESTATE

g)[ﬁ.ﬂ_” ‘O.LLﬂ.LLI t;l.ngi ddpd
Olaat Valuation Company

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

Cumulative Retained earnings

1,735,381

4,971,191

8,207,001

276,051,287

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

j Taxes 7.5% (Zakat 2.5%-VAT 5%) -140,707 | -262,363 | -262,363 745,284 -745,284 -745,284

5 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

1 Dividends 0 0 0 0 0 0

ij Additions to Retained Earnings 1,735,381 | 3,235,810 | 3,235,810 9,191,842 9,191,842 9,191,842

285,243,129

294,434,971

Loan -
Principle
40% - TDC
PMT 2,336,929 2,336,929 2,336,929 2,336,929 2,336,929 2,336,929 2,336,929 2,336,929 2,336,929 2,336,929 23,369,289
IPMT 1,032,000 953,704 870,711 782,738 689,486 590,640 485,862 374,798 257,070 132,279 6,169,289 Interest exp |
3,368,929 3,290,633 3,207,640 3,119,667 3,026,415 2,927,569 2,822,791 2,711,727 2,593,999 2,469,208 29,538,578 Total amount Paid - loan + r ‘
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Cash Flow Statement

Construction Operation Operation Operation Operation

Cash flow Table

Year 1 Year 1 Year 2 Year 32 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
j;‘ OUT Flow
) Total Construction Cost 43,839,008
%= Professional Fees 924,874
1 Statutory fees 2% 739,899
:03 Marketing Fees (Media & Advertising) 1.5% 554,924
i Contingency costs 10% 3,699,494
. Overhead cost 1% 924,874
Total Outflow -50,683,073
Net Cash Flow -50,683,073 2,612,161 4,112,590 10,068,622 10,068,622

Cumulative Net Income -50,683,073 -48,070,912 -43,958,322 262,617,022 272,685,644
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Residual Value - RV

Construction / Construction/ Year Operatio
RV- Approach Year1 2 Operatio a Operatio a Operatio a Operatio a o ot3

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

Total Cash out

j Net Cash Flow (Before Discount Rate) -43,839,008 2,612,161 4,112,590 4,112,590 10,068,622 10,068,622 | 128,413,092

.a

:03 Total Cash
%: flow

513 Discounted Cash Flow

i DCF -43,839,008 2,407,521 3,493,462 3,219,780 739,977 682,007 39,209,132
\ RV

Fair Market Value - FMV

Land - FMV 39,209,132
Land area - sqm 29,955.42
FMV - per sq m | 1,308.92
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Depreciated replacement cost 4l 4adll g SNy g A8 (bl Ao anidil) - dual) anids 214 .4
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Discounted Cash Flow 4sliiual 5 all 408 clsal) Lia aad gulul o auill) 4 55 14,1

Cash flow as per valuation date 31-Dec-18
Leasehold value - SAR 60,422,480
Running Period 16.5 Years

17

Operation Year Half of 2034
Operating Income

j Operating Income 8,333,546 8,333,546 8,333,546 8,333,546 8,333,546 8,333,546 4,166,773

5 Gross Rent 8,333,546 8,333,546 8,333,546 8,333,546 8,333,546 8,333,546 4,166,773

&)

%’ Risk

1 Rental Risk 0 0 0 0 0 0 0

:OJ Rental Risk % 0% 0% 0% 0% 0% 0% 0%

i Redates / extra charges 0 0 0 0 0 0 0
Net Rent 8,333,546 8,333,546 8,333,546 8,333,546 8,333,546 8,333,546 4,166,773
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

Cayy 85)Uike Ggaio allo) audi - Juall - Juall 6aiy
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‘ Total Operating Costs

| o | o | o [ o | o [ o | o |

| Net Operating income | 8333546 | 8333546 | 8333546 | 8333546 | 8333546 | 8333546 | 4166773 |
‘ Capital Expenditure ‘ 0 | 0 | 0 ‘ 0 ‘ 0 | 0 | 0 ‘
| Net Operating income Before DCF | 8333546 | 8333546 | 8333546 | 8333546 | 8333546 | 8333546 | 4,166,773 |

Discount rate 11.50%

0.90 0.80 0.72 0.65 0.58 0.18 0.16
DCF 7,474,032 | 6,703,168 | 6,011,810 5,391,758 4,835,657 1,460,266 654,828
Leasehold Value SAR 60,422,480

Leasehold Value Gl dalil) dsdiall dad

il dolall dodiall dayd

-15

g3 Jby 66,422,480

s Jly O giall g Dilary ) g — il (g pie g QM) Adbarjlg - Gigala & gin g A
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(Sensitivity ratio analysis) Asbuall Jaa (ks
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Discounted Cash Flow 4:Liiwall 5 jall 4,088 sl e aad gulul o ol 4,55 -14.1

Cash flow as per valuation date 31-Dec-18
Leasehold value - SAR 32,541,094
Running Period 18 Years

Operation Year

Operating Income
Operating Income 4,488,631 4,488,631 4,488,631 4,488,631 4,488,631 4,488,631
j Gross Rent 4,488,631 4,488,631 4,488,631 4,488,631 4,488,631 4,488,631
3
) :
% Risk
1 Rental Risk 0 0 0 0 0 0
= Rental Risk % 0% 0% 0% 0% 0% 0%
i Redates / extra charges 0 0 0 0 0 0
; Net Rent 4,488,631 4,488,631 4,488,631 4,488,631 4,488,631 4,488,631
Operating Cost Expenditure OPEX 0 0 0 0 0 0
Growth
Maintenance
Leasehold fee
Tenant improvements 0 0 0 0 0 0
Total Operating Costs 0 0 0 0 0 0 |
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‘ Net Operating income | 4,488,631 | 4,488,631 | 4,488,631 | 4,488,631 | 4,488,631 | 4,488,631 |
‘ Capital Expenditure | 0 | 0 | 0 | 0 | 0 | 0 |
\ Net Operating income Before DCF \ 4,488,631 \ 4,488,631 | 4,488,631 \ 4,488,631 \ 4,488,631 \ 4,488,631 |

j Discount rate 12.00%

j 0.89 0.80 0.71 0.64 0.15 0.13

< DCF 4,007,706 3,578,309 3,194,919 2,852,606 653,744 583,700

=]

%J_ \ Leasehold Value SAR | 32,541,094 |

%"j Jl oo lb. bwl .o . o II 3 L . -]5

Leasehold Value _tiall dalil) dadial) dad

s Jb 32,541,094
9 by O grmi s Ar ) g — ) Qg2 lg ) 59 Adlamad g - Gonla G909 L)
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dalad) claadial)
@2 J 32,541,094 (4 - JLadl dalal) dadiall dad -
(5%-,+) dpmlssll (5 sise (el s QAN Lol daald 48 5l Aedll -
DY) e Baa (e v ple 18 3ol el Aol i) s aiad Ay Hhas Gadad e ol L) Jseasll o3 A8 gl dadll -
Cabind) dpm geadl | jlai Jlaall il gine Jpaa iy 4 lad 130 e 3 ke 4l s g Al e Jlaall dilae i -
Dol AS ja g a8 gall Aalall ALY 5 5a0) 5 Jsaall 4S Al 3 aig a8l gl (i )l o Al dilae el Alae uad -
el A e i O (S (5 el il Y ) AS 55 U8 e Slasea gl slid) abal -
sl 24y o Ao Adablaall g yuall il shes (ol £l adey (5 il apill <Y o 4S50 2gat -

aglal) o el Aalad) Al 21,8 &5 o (10 ell ()5 R gain san s Adlaany s dille Aigar Bl a5 -
(Sensitivity ratio analysis) Asbuall Jaa (ks

s Agubiall Jaead JiaY) 7 5l il e llaall Jelee (ul@l 311 58 5 Jsand) 8 oliol zeia ge 8 LS (5%-,+) oty 230 (5 sine 58 5 anill Lol dpliall Jaxa
05 s Y Apuaiy 83 53 sall 48 gual) Aall (o alins o S () (San Sl 5 A8 sud) Aall il

!
1

%5+ 4. JML.I ;\aém\ Aaa.\.d Al \E\A:\é %5'
34,200,000 32,541,094 31,000,000
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Discounted Cash Flow 4:Liiwall 5 all 4,088 sl e aad gulul o anlill 4,55 -14.1

Cash flow as per valuation date 7-Jun-18
Leasehold value - SAR 52,950,578
Running Period 18 Years

Operation Year

Operating Income
Operating Income 6,875,255 6,875,255 6,875,255 6,875,255 6,875,255 6,875,255

j Gross Rent 6,875,255 6,875,255 6,875,255 6,875,255 6,875,255 6,875,255

Z .

3 Risk

i Rental Risk 0 0 0 0 0 0

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

= Redates / extra charges 0 0 0 0 0 0

i Net Rent 6,875,255 6,875,255 6,875,255 6,875,255 6,875,255 6,875,255
Operating Cost Expenditure OPEX 0 0 0 0 0 0
Growth
Maintenance 0 0 0 0 0 0
Leasehold fee 0 0 0 0 0 0
Tenant improvements 0 0 0 0 0 0
Total Operating Costs 0 0 0 0 0 0
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| Net Operating income | 6875255 | 6875255 | 6,875,255 | 6875255 | 6875255 | 6,875,255 |
‘ Capital Expenditure | 0 | 0 | 0 | 0 | 0 | 0 ‘
| Net Operating income Before DCF | 6875255 | 6,875.255 | 6,875,255 | 6875255 | 6,875255 | 6,875,255 |
Exit cap rate 8.00%
Discount rate 11.00%
0.90 0.81 0.73 0.66 0.17 0.15
DCF 6,193,923 | 5,580,111 5,027,127 4,528,943 | 1,166,267 | 1,050,691
‘ Leasehold Value SAR ‘ 52,950,578 ‘
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Discounted Cash Flow 4l 3 jaldl 4,081 clidail) Ala aad (ulud o anidil) 4 i 14,1

Cash flow as per valuation date 31-Dec-18
Leasehold value - SAR 27,137,000
Running Period 15.5 Years

16

Operation Year Half of 2033
Operating Income
Operating Income 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518
Gross Rent 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518
Risk
Rental Risk 0 0 0 0 0 0
Rental Risk % 0% 0% 0% 0% 0% 0%
Redates / extra charges 0 0 0 0 0 0
Net Rent 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518 3,677,518
Operating Cost Expenditure OPEX 0 0 0 0 0 0
Growth
Maintenance
Leasehold fee
Tenant improvements 0 0 0 0 0 0

12
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‘ Total Operating Costs

| o

0 0 0 0 0 0
‘ Net Operating income | 3,677,518 | 3,677,518 | 3,677,518 | 3,677,518 | 3,677,518 | 3,677,518 | 3,677,518 |
‘ Capital Expenditure ‘ 0 | 0 | 0 ‘ 0 ‘ 0 | 0 | 0 |
‘ Net Operating income Before DCF ’ 3,677,518 | 3,677,518 | 3,677,518 ‘ 3,677,518 ‘ 3,677,518 | 3,677,518 | 3,677,518 |
Discount rate 11.00%
0.90 0.81 0.73 0.66 0.59 0.21 0.19
DCF 3,313,079 | 2,984,756 | 2,688,969 2,422,495 2,182,428 768,617 692,448
Leasehold Value SAR 27,137,000

Leasehold Value Gl dalil) dsdiall dad

il dolall dodiall dayd

-15

g3 Jby 27,137,000

g Jby — il ¢ $DM g Amp g Adlag — Qgple (g 9 Ar
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(Sensitivity ratio analysis) 4sbwall Jara (gl
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Dev - Cost Sheet - Residential Compound Project - Grade B

Con Year | Con Year | Con Year

Cost Type- Dev Type
1 2 3

Development Work
Land Area - developed / year - sqm 22,500.00
Development Cost SAR / SQM 140
Total Development Cost / Year 3,150,000
Res Compound Grade B
Total BUA -sgq m 39,375
Res Units BUA construction / Year 13,125 13,125 13,125
Res units Construction & FF&E Cost SAR / sgm 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 1,530,375 | 1246875 | 1,246,875
(Engineering Consultant) 2.5% T e e
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

1Al - sl 681801 @azo
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Other Costs SR

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

Dev- period

Currency SAR AVBIE Year 1 Year 2 Year 3 Year 31 Year 32 Year 33
Category 1- Res units Rev
Leasable area-sqm 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 - sqm 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

Gross Rev - SR

45.000.000

Year33 40.000.000
Year32 I 35.000.000
30.000.000

Year31 I 25.000.000
Year3 I 20.000.000
15.000.000

Year2 I 10.000.000
Year 1 I >.000.000
0

o

10.000.000
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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
. - . 3,666,403 4,981,683 5,135,304 6,951,471 6,951,471 6,951,471
Operating (PM&FM) plus Administrative 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 intrest 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)
j 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
i Dividends 0 0 0 0 0 0
:513 Additions to Retained Earnings 9,859,737 15,402,180 | 16,049,524 | 27,942,847 27,942,847 27,942,847
i Cumulative Retained earnings 9,859,737 25,261,917 41,311,441 929,912,422 957,855,269 985,798,116

Loan -
Principle
40% - TDC
PMT 10,389,551 10,389,551 10,389,551 10,389,551 10,389,551 10,389,551 10,389,551 10,389,551 10,389,551 10,389,551 103,895,510
IPMT 4,584,000 4,236,221 3,867,576 3,476,812 3,062,602 2,623,539 2,158,133 1,664,802 1,141,871 587,565 27,403,120 Interest exp I
14,973,551 14,625,772 14,257,127 13,866,363 13,452,153 13,013,090 12,547,684 12,054,353 11,531,422 10,977,116 131,298,630 Total amount Paid - loan + r
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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 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 72,966,375 59,101,875 59,101,875

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 (84,357,750) (68,328,750) (68,328,750)

Net Cash Flow (84,357,750) (68,328,750) (68,328,750) 11,319,065 16,861,507 29,402,174 29,402,174

Cumulative Net Income

Pl - Gisul 631301 @azo
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\ Residual Value - RV

RV Approach Construction / Year 1 Construction/ Year 2 Conit;:::tslon/ Operation / Yea Operation / Yea Operation / Yea Operation / Yea ota

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: 9% | 0.000 | 0.000 | 0922 | 0.849 | o073 | 0.068

OUT Flow

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

Total Cash out

Net Cash Flow (Before

; (191,170,125) 0 0 11,319,065 16,861,507 29,402,174 29,402,174 361,952,604
Discount Rate)

Total Cash flow

B'g,‘:m“”ted Cash Flow (191,170,125) 0 0 10,432,318 14,323,097 2,160,866 1,991,582 94,928,122
Residual value
Fair Market Value - FMV
: Land - FMV 94,928,122

Land area - sqm 22,500.00

FMV - per sq m - Residual value 4,219.03
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Depreciated replacement cost 4ludl dadll g dMay) g A8 (b Ao anidil) - dual) anii-14 .4
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Dev - Cost Sheet - Hotel 4 star

Cost Type- Dev Type Con Year 1 Cor; \gear

Development Work

Land Area - developed / year - sqm 3,798.08

Development Cost S.R/sqm 80

Total Development Cost / Year 303,846

Hotel - 5 Star

Total BUA -sgm 9,115

Units BUA construction / Year 4,558 4,558

FF&E Cost S.R/sqm 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

pall - gly gguualy §ais
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\ Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

e Year 1 Year 2 Year 3 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 operation 364 364 364 364 364 364
Occupancy Rate % 58% 58% 58% 60% 60% 60%
Revenues Cat 1 13,746,011 13,746,011 13,746,011 18,486,015 18,486,015 18,486,015

Gross Revenues

13,746,011

13,746,011

13,746,011

18,486,015

18,486,015

18,486,015

Gross Rev - SR

Year 40 |
Year 30 I
Year 38 |
Year3 [
Year 2 [
|

Year 1

o

5.000.000 10.000.000 15.000.000

M 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 mgt 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
j Taxes 7.5% (Zakat 2.5% + VAT 5%) -388,364 -388,364 -388,364 -709,890 -709,890 -709,890
"_=7'33 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
1 Dividends 0 0 0 0 0 0
‘9
i 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

9,579,657

14,369,486

338,864,903

347,620,208

356,375,514

Loan -
Principle
40% - TDC
PMT 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 3,804,303 3,804,303 38,043,028
IPMT 1,680,000 | 1,552,542 | 1,417,436 | 1,274,224 | 1,122,419 961,506 790,939 610,137 418,487 215,338 10,043,028 | Interest exp |
5,484,303 | 5,356,845 | 5,221,739 | 5,078,527 | 4,926,722 | 4,765,809 | 4,595,241 | 4,414,440 4,222,790 4,019,641 48,086,057 | Total amount Paid - loan +r ‘
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Cash Flow Statement

Cash flow Table (oo IS TLVTa T T I (T R o T Y I [ W (:ET @Il  Operation Year 1  Operation Year 2  Operation Year 38 Operation Year 39  Operation Year 40

IN - Flow
Capital Injection
Net Revenues 4,789,829 4,789,829 8,755,306 8,755,306 8,755,306
Depreciation 702,113 702,113 702,113 702,113 702,113
Total Inflow 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419
:_. OUT Flow
j Total Construction Cost 29,625,024 29,625,024
= Professional Fees 740,626 740,626
%J Statutory fees 2% 592,500 592,500
1 Marketing Fees (Media & Advertising) 1.5% 444,375 444,375
) Contingency costs 10% 2,962,502 2,962,502
i 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 / Yea Operation / Yea Operation / Year 38 Operation / Year 39 Operation / Year 40 ota

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 | 0919 | 0845 | 0041 | 0037 | 0034

OUT Flow

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

Total Cash out

Net Cash Flow (Before

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

Total Cash flow

Discounted Cash Flow
DCFE (70,211,307) 0 5,047,740 4,639,467 383,596 352,570 324,054 21,395,046

Residual value

Fair Market Value - FMV
Land - FMV 21,395,046
Land area - sqm 3,798.08
FMV - per sq m - Residual value ‘ 5,633.12
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Depreciated replacement cost Aludl dadl) g day) g A8 (b Ao anidil) - Jual) anidi-14 4

Qﬁmgmg}@ﬂ\au}&wwm‘y\Qiq;&;um‘,@ygFF&E@MM“ Gl g el CadlSi g dad a8 e eDlay) g Al aalss "\wuisjr_&sﬂ\awzsm"
Dbl EEal) jead) Cova @AY s aad ae il (o) (8 e 5 aeliadll 5 SIS MEP AS0Saall 5 400 jeSll Cilaeal) Ao 0085 5 4 isall J sua) (o Canad s Aall) J saca¥)

(18,964 22 300 Jls) + 2a) 25 - sU) cladaeia

Lllaay) Lall 25 | G Culilly Shamall Qs i £y AdlS 25 [ Aabual) sl

5,946,300 3,000 1,982.1 s 8 g i 0

9 96,250 3500 27.5 LeS A e )l 50
j 11,655,680 5800 2009.6 el s
= 11,655,680 5800 2009.6 dsl s
) 11,655,680 5800 2009.6 ETE
i 5,368,480 5800 925.6 5y
1 586,350 750 781.8 sl
& 46,964,420 E&FF &uildl) g cuadiil) g i) Callss
i 1,519 - Landscaping Drop Off -Entrance - 2a 4 Jjall dakhiall dalus
Guards room

950 26 | o — A Al Al ol A8l
i 1,443,050 e dom JAY) Al et AlSs
48,407,470 i oS el DY) auad (1 A8 guud) Al

1,210,187 %2.5 &a) Jnay S st 1 Jndl o (2.5%) oS) Sial) DY) it

e eles 48y sk Aall Juas ] Ajlaa 2y Ly i

47,197,283 bl LT B3l 0 aall A8 gl Laill)
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dalad) claadial)
s Jl 84,172,142 - Jaall 48 pull il -
(5%-,+) damlssll (5 sie (b s QAN Lol Aaald A8 gl Al -
Jaall s Al dagll 5 MY 5 AdlSill 5 daviall dagdll b o 48 sud) Aailll G Lo Lo giall o ol Lel) a5 A8 sud) Al -
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Dev - Cost Sheet - Residential Compound Project - Grade B

Cost Type- Dev Type Con Year1l | ConYear2 | Con Year3
Development Work

Land Area - developed / year - sqm 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/ sqm 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 1,686,058 1,190,719 1,190,719
(Engineering Consultant) 2.5% e T B
Statutory fees 2% 1,348,846 952,575 952,575
Marketing Fees (Media & Advertising) 1.5% 1,011,635 714,431 714,431
Contingency costs 10% 6,744,231 4,762,875 4,762,875
Overhead cost 2.5% 1,686,058 1,190,719 1,190,719
Total Dev - Cost - SR 79,919,137 56,440,069 56,440,069
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Dev- period

Currency SAR 3 Years Year 1 Year 2 Year 3 Year 31 Year 32 Year 33
Category 1- Res units Rev
Leasable area - sqm 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

Cumulative Retained earnings

4,197,416

11,963,195

20,143,525

905,758,001

933,550,779

Year 1 Year 2 ‘ Year 3 Year 31 Year 32 Year 33
Gross Revenues 13,102,598 17,807,097 18,353,637 38,591,011 38,591,011 38,591,011
STt IR 18R (VAT ELTE 2,358,468 3,205,277 3,303,655 6,046,382 6,046,382 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
j Taxes 7.5% (Zakat 2.5%, VAT 5%) -340,331 -629,658 -663,270 -2,253,468 -2,253,468 -2,253,468
‘5 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
i Dividends 0 0 0 0 0 0
i‘) Additions to Retained Earnings 4,197,416 7,765,779 8,180,330 27,792,778 27,792,778 27,792,778

961,343,557

Loan - Principle 40% - TDC
10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 | 10,434,659 10,434,659 10,434,659 | 104,346,592
IPMT | 4,608,000 | 4,258,400 | 3,887,825 | 3,495,015 | 3,078,636 | 2,637,275 | 2,169,432 1,673,518 1,147,850 590,641 27,546,592 | Interest exp |
15,042,659 | 14,693,060 | 14,322,484 | 13,929,674 | 13,513,295 | 13,071,934 | 12,604,091 | 12,108,177 11,582,509 11,025,300 | 131,893,184 | Total amount Paid - loan +r
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Cash Flow Statement

Cash flow Table Construction Year 1  Construction Year 2  Construction Year 3 o] =T 1d(e] RC=E gk BN 0 T T d e i (-F T a SR 0 [ T-T EX{ (o [y M (=T VAR o T o IT 1 (o [ N (-E T e X

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 79,919,137 56,440,069 56,440,069

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 -92,395,965 -65,251,388 -65,251,388

Net Cash Flow -92,395,965 -65,251,388 -65,251,388 5,795,799 9,364,162 29,391,161 29,391,161

Cumulative Net Income -92,395,965 -157,647,352 -222,898,740 -217,102,941 -207,738,779 761,800,287 791,191,448

Page 17 of 36
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Residual Value - RV

RV Approach Construction / Year 1 Construction Year 2 Construction / Year 3 Operatio ea Operatio ea Operatio ea Operatio ea ota

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: 9.0% | 0.000 | 0.000 | o917 | o082 | 0.063 | 0.058

OUT Flow

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

Total Cash out

Net Cash Flow (Before

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

Total Cash flow

Discounted Cash Flow
DCF

-192,799,275 0 0 5,317,247 7,881,628 1,864,528 1,710,576 27,325,402

Residual value

Fair Market Value - FMV

Land - FMV 27,325,402

Land area - sqm 38,103.00

FMV - per sq m - Residual value

Page 18 of 36
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(Residual Value) 4dsial) Ladl) (ubul do anil) o (2 MU 48 gl daidll  -14.3

. 27,325,402 4 ial) dall) b Ao anidil) 4 a0 Cuia 48 gud) Aol
38,103 25 | o2 ) dalua
26 .0 717 Fair Market Value -Sgm 25 | ou Ad gl Aaddl)

Iy il g Alary ) g — ) &g 9 dusad g LD g — (yala (19 ) g drgan

G s N A gual) dadl
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Depreciated replacement cost 4ludl dadll g dMay) g A8 (b Ao anidil) - dual) anii-14 .4

i sSa (g 2ay GV O G de gadiall 5 ddleal) ApSd) Cilranall iy Lo FRF&E Eailill g ol g oLl CallSig dad yns e @Dy 5 dlall 4l Gl o apill 4 jlas aqiag
G EDAY) st aad ae il (o) (8 W e 5 seliaall s CapSillS MEP 4S01Saall 5 4300 jeSll Cilaeal) Ao 0085 5 4 giiall J saa) (o Gl s Alnil) J sl (o a3 Uil s lEall

Jiall agal) I
39,909 Sgm + Fence 2,789 sq m 25 - sl) cilataa

Lllany) Aol 25 [ s Sl g clanall qus i sl AU 25 [ Aalual) s
4,436,400 4,000 1,109.10 (e - by gal) 5 50
23,178,848 2,800 8,278.16 s il g gl 5
12,006,820 3,500 3,430.52 (b 525 i s Ju ) ) 50
41,127,660 3,600 11,424.35 (S) Jsf s
417,480 750 556.64 Gilss s
81,167,208 E&FF il g culadial) g sl Caullss
11,250 (lall At - gl - ardas - ¢l i Clatas - Aali ples ) - 25 Gan Al Akl dali
1,500 26 [ boo — Lon A dilaidll ol 44185
16,875,000 Ot e JAd) ARlaLaY) Ly ghas 481
98,042,208 G a1 sial) DAY aucad I8 48 gaud) Al
0 (292) 82l jas %0 AS) el SNAY) and
98,042,208 bl gl 5305 0 sall A8 guud) Al
19,608,442 (20%) L3kl cLi +

. riall A gaud) dasil)
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g
|
1

(e + o2l ) inll 4.8 gudd) Aol

o+ 27,325,402 o — A 48 gud) Aadl)
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J5aJl gulwl Gle audil cuus liel) Gidgul dosdll -14.5

Sl giw 5 Jealil) el 4t 30 524l
g9 Jy 13,050,000 JAN) Ala — 4y gid) 4y palil) dedl)
N gl Cul Jlas | A8 )& Al

JAY Cpbadl Caa il
29 Jiv 13,050,000 el g giad) JAA)) la
%8.5 haaally lad) dilaia 8 dgiliiall gy Liall (3 gud) dile
153,529,411 3 g Jly) — A gud) dasl)

odel ddubhall ausill Gl gy lo Weighted Average aasall 200l Cuws jliel) &dguull doudll -15

dail) g DAY 5 Adlsil) g Adial) Al (ulud o andil)

|
3‘5
i
Li

JAA b 5 aniil) Q)
153,529,411 144,976,052
%55 %45 Weighted Average gl Jaxall

84,441,176 ‘ 65,239,224 Tl Janal) (gadas

149,680,399 . ) —Ad guud) dalll
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Aalal) cllaadiall

G by 149,680,399 - laall 4 sull dadll -

(5%-,+) Famsall (5 s (b a3 Fad] Aaald A o Aall) -
Jaall s Al el s YY) 5 A8 5 Al el b e A8 pud) el (Lo Jans il o ol Lal) gum sl o5 A pudll el -

Dol S ja g a8 gall Aalall ALY 5 a0 5 Al 4S Al 3 iy a8l gl (i )l o Al dilae el Alae Caad -
Dlall dad e i o) (San ol apEill <Y 5 AS 55 U8 (e e glea ol las) A Al -
sl 4y o Ao Adablaall g yuall il shes (ol £l adey (5 il apill Y S 4S50 2gat -

Lagall Cavn Ul ddladl Al 2150 a3 s 0 10 ()52 e guia s s Alaiany s Alle digay Jliall auii i -

(Sensitivity ratio analysis) dsulwall Jua (ks

A dpuliad) Jaxad Jia¥) 7 il 5 il o Shlaal) Jelea (ulgld 3lal 98 5 Jsaadl L olial eia ge 58 LS (5%-,+) Ay Q3 (5 sise 98 5 anfill Lacailly 4l Jana
05 S5 Y Aauaiy 83 53 sall 48 gual) Aall (o aling o S () (San Sl 5 A8 sud) Aall il

48 gl dajdl)
%5- (market value) 48 gud) day 0,5+
g Jby
142,000,000 149,680,399 157,000,000
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