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Applicant

Address Residential	units	in	Plot	1263	(343-9449),	Citiwalk	Residential	Building	
2B,	Al	Wasl,	Dubai,	UAE

Saudi	Fransi	Capital	(Closed	Joint	Stock	Company) 36802
Saudi	Fransi	Capital	(Closed	Joint	Stock	Company)

VALUATION	REPORT

Reference

25/02/2024
Valuation	Report	Date
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Valuer	A Valuer	B
Currency
AED

55°15'54.1"E

Prepared	for

Client

SINCHRO	Ref 36802

Report
07/11/2023 Not	applicable 25/02/2024

Senior	ValuerSenior	Valuer

EXECUTIVE	SUMMARY

Saudi	Fransi	Capital	(Closed	Joint	Stock	Company) CitywalkClient	
Reference

Saudi	Fransi	Capital	(Closed	Joint	Stock	Company)

Owner(s) BONYAN	REIT Size	All	Units	
(SqFt) 57,627.06						

Property	
Components 1,	2	and	3	Bedroom	Apartments Condition

Residential	units	in	Plot	1263	(343-9449),	Citiwalk	
Residential	Building	2B,	Al	Wasl,	Dubai,	UAE

Property	
Type Apartment Use Residential Occupancy	

Status Vacant	and	Tenanted*

25°12'21.0"N

Market	Value	(all	units) Unitary	Value 1,710	AED	-	1,900	AED

Relevant	
Dates

Instruction Inspection

Purpose	of	
Valuation Financial	Reporting	 Address

Facilities	and	Amenities Infrastructure Existing

Finishing	
Quality

AED100,115,000

Swimming	Pool,	Gym,	Security,	Parking

Assumed	
Used/Good

Method	of	Valuation Basis	of	Value Market	ValueMarket	Approach

Good

GPS	Coordinates

LOCATION
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Market	Value

Client

Client	Reference

Applicant

25/02/202407/11/2023Saudi	Fransi	Capital	(Closed	
Joint	Stock	Company) Not	applicable

Owner(s)

Mortgaged	to

Financial	Reporting	

Relevant	
Dates

Instruction Inspection Report

Saudi	Fransi	Capital	(Closed	Joint	Stock	Company)

BONYAN	REIT

Not	Mortgaged,	as	per	the	provided	Title	Deed

VALUATION	REPORT

Purpose	of	Valuation

Internal	Reference 36802

Citywalk

Subject	Property

		Unit	Number
		Plot
		Building
		Community
		City
		Country

See	notes
1263	(343-9449)

Citywalk	Building	2B
Al	Wasl
Dubai

United	Arab	Emirates

We	confirm	that	the	valuer	has	necessary
knowledge,	skills	and	experience

Interest/Tenure Freehold Basis	of	Value Market	Value

Valuation	Methodology

Previous	Involvement We	confirm	that	we	do	not	have	any	material	connection	or	involvement	giving	rise	to	a	
conflict	of	interest	and	are	provide	an	ojective	and	unbiased	valuation

Liability Our	valuation	report	is	only	for	the	use	of	our	Client	and	no	liability	is	accepted	to	any	
third	parties	for	the	whole	or	any	part	of	its	content

Valuers Status	of	
Valuer External	&	Independent

Proprietary	and	third	party	curated	database

Special	Assumptions See	notes

Assumptions	and	extent	of	investigations Our	valuation	report	is	only	for	the	use	of	our	Client	and	no	liability	is	
accepted	to	any	third	parties	for	the	whole	or	any	part	of	its	content

Restrictions	on	Publication Neither	the	whole	or	any	part	of	this	valuation	or	any	reference	can	be	
shared	or	published	without	our	prior	written	approval

Valuation	Standard		 RICS	Professional	Standards	2022	&	IVS	2022

Source	of	information
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Environmental	Matters

Facilities	&	Amenities Parking,	Security,	Basketball	Court,	Swimming	Pool,	Gym,	Reception

Services
No	tests	have	been	undertaken	on	any	of	the	services.	We	have	assumed	
for	the	purposes	of	this	valuation	that	mains	gas,	water,	electricity,	
communications	and	drainage	are	all	available	to	the	property

Highways

We	have	not	made	enquiries	of	relevant	Highways	Authorities	for	the	
properties.	We	have	assumed	that	there	are	no	current	highway	proposals	
in	the	immediate	vicinity	likely	to	have	a	detrimental	effect	upon	the	

properties	within	the	foreseeable	future

Existing

VALUATION	REPORT

Rights	of	Way/Easements We	are	not	aware	of	any	Rights	of	Way/Easements	that	could	affect	the	
value	of	the	property

Road	Infrastructure

Estimated	Age	&	Lifespan 2016	and	35	to	40	years,	respectively	(as	a	guide	only)

Not	Known Green	Building																				
Certificate	Type Not	Available

Title

Occupancy	Status

Assumed	private	with	no	restrictions	in	accordance	to	the	UAE	Law

Vacant	and	
Tenanted* Condition	of	Buildings Assumed	Used/Good

Green	Building	Certification

Planning

Contamination	and	hazardous	or	
deleterious	materials

Investigations	into	environmental	matters	would	usually	be	commissioned	
to	suitably	qualified	environmental	specialists.	SINCHRO	REV	is	not	
qualified	to	undertake	scientific	investigations	of	sites	or	buildings	to	

establish	the	existence	or	otherwise	of	any	environmental	contamination,	
nor	do	we	undertake	searches	of	public	archives	to	seek	evidence	of	past	

activities	which	might	identify	potential	for	contamination

In	line	with	the	above,	we	have	not	been	made	aware	of	any	uses	
conducted	at	the	property	that	would	give	cause	for	concern	as	to	possible	

environmental	contamination.	Our	valuation	is	provided	on	the	
assumption	that	the	property	is	unaffected

Flooding
Very	Low.	From	our	enquiries	of	public	official	information,	we	have	
ascertained	that	the	property	is	not	in	an	indicative	floodplain	and	that	

there	is	a	very	low	flood	risk.

Developer

Sustainability Sustainability	is	becoming	increasingly	important	to	property	market	
participants.	We	were	not	provided	with	any	EPC	on	the	property

MERAAS	HOLDING

We	have	made	informal	enquiries	of	dubailand.gov.ae,	the	planning	
authority	for	the	subject	property:	mixed	use

Mining Not	applicable

Radon	gas We	are	not	qualified	to	undertake	scientific	investigations	of	sites	or	
buildings	to	establish	the	existence	of	radon	gas
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Plastered/Painted

Assumed	Ceramics,	Natural	Stone	and	Laminated	Wood

Coated	and	Painted	

Assumed	Yes,	fully	fitted	kitchens	in	all	units

Aluminium

Property

LOCATION	AND	DESCRIPTION

The	subject	residential	units	are	one,	two	and	three	bedroom	apartments.	Although	we	were	not	
provided	with	the	floorplans	for	each	unit,	we	have	used	public	information	(available	on	the	developer's	
website)	to	be	able	to	make	a	general	description	of	each	unit	type.	If	any	of	the	description	proves	to	be	
inaccurate,	and	we	are	provided	with	official	floor	plans,	we	reserve	the	right	to	withdraw	the	valuation	
report	and	amend	it	accordingly.	The	subject	units	consist	of:	1	Bedroom	-	Entry,	guest	washroom,	open	
kitchen,	laundry,	living	room,	balcony,	bedroom	with	walk-in	closet	and	ensuite	bathroom.;
2	Bedroom	-	Entry,	guest	washroom,	living	room,	open	kitchen	balcony,	laundry,	maids	room	with	
bathroom	and	independent	entrance,	a	passage,	1	bedroom	with	ensuite	bathroom	and	a	master	
bedroom	with	ensuite	bathroom.;	3	Bedroom	-	Entry,	guest	washroom,	living	room,	balcony,	open	
kitchen,	laundry,	maids	room	with	bathroom	(with	independent	entrance),	a	passage/corridor,	one	
bedroom	with	ensuite	bathroom,	one	bedroom	with	ensuite	bathroom,	a	master	bedroom	with	ensuite	
bathroom.	

Type	of	Property

PROPERTY	CHARACTERISTICS

Apartment Use Residential

Components 1,	2	and	3	Bedroom	Apartments Condition Assumed	Used/Good

Kitchen

Flooring

Walls

Joinery

Facades

Structure Reinforced	Concrete

City	Walk	is	a	Low-rise	and	mid-rise	residential	development	by	Meraas	in	a	key	location	in	Al
Wasl	area.
The	project	is	spread	across	more	than	900,000	square	metres	close	to	the	Downtown	Dubai	district,	
Sheikh	Zayed	Road	and	DIFC.																																																																																																																																																																																													
It	was	developed	by	Meraas,	a	Dubai-based	real	estate	company	responsible	for	The	Walk	at	JBR	and	
Bluewaters	Island.
City	Walk	includes	34	apartment	buildings	of	five	and	six	floors,	featuring	1	to	4-bedroom	residential	
apartments,	as	well	as	3	and	4-bedroom	duplex	apartments.,	close	to	The	Avenue	shopping	and	leisure	
scheme.																																																																																																																																																																																																																						
The	subject	property	is	located	on	Building	2B,	a	B+G+7	residential	building	located	on	the	southeast	
side	of	the	development,	opposite	The	Coca	Cola	Arena	and	at	a	short	walking	distance	from	the	mall.																																																																																																																																																											
City	Walk	is	located	on	Safa	Road	between	Al	Wasl	Road	and	Sheikh	Zayed	Road	at	the	Dubai	Mall	
interchange	and	is	about	15	minutes	walk	from	the	Burj	Khalifa	metro	station.

Location	and	
Description
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102 2,823.70								 3
104 1,872.71								 2
105 1,877.44								 2
106 2,477.31								 2
107 1,416.53								 1
108 2,634.47								 2
202 2,721.76								 3
204 1,872.71								 2
206 2,199.28								
210 2,199.71								 2
302 2,721.76								 3
305 1,877.23								 2
307 1,273.16								 1
310 2,205.20								 2
402 2,721.76								 3
406 2,199.28								 2
408 1,876.04								 2
410 2,199.71								 2
502 2,721.76								 3
504 1,872.71								 2
506 2,204.77								 2
510 2,205.20								 2
602 2,198.74								 2
604 1,875.29								 2
605 1,294.25								 2
606 2,198.74								 2
607 1,885.84								 2
Total Total
27 57,627.06						

Not	Applicable

Existing/Used/Good

Total	of	51	parking	bays,	as	per	the	provided	Title	Deeds

Community	&	Dubai	Arena	Burj	Khalifa,	Skyline,	Pool	and	Full	Pool	View

Additional	Comments

Views

Parking

Common	Areas/Condition

Gas Drainage Electricity Internet Water

Existing Existing Existing Existing Existing
Services

Existing

Telephone	
Point

UNITS	DESCRIPTIONS

Sky	Line	(End	Unit)

Not	known
Full	Pool	(End	Unit)

Community	&	Dubai	Arena
Burj	Khalifa

Pool	(Corner)
Full	Pool	(End	Unit)

B-304,	B-305

Community	&	Dubai	Arena
Full	Pool	(End	Unit)

Units 	Area	(SqFt)	 Bedroom Parking

Community	&	Dubai	Arena

Full	Pool	(End	Unit)

View

Full	Pool	(End	Unit)
Full	Pool	(End	Unit)

B-389,	B-390
B-409,	B-410
B-296,	B-297

B-255,	B-256

Full	Pool	(End	Unit)
Full	Pool	(End	Unit)

B-82,	B-83

B-372,	B-373

B-74,	B-75

B-407,	B-408
B-385,	B-386
B-259,	B-260
B-80,	B-81
B-323

B-419,	B-420

B-339

B-257,	B-258

51

Pool	(Corner)
B-252

B-95,	B-96
B-92,	B-93
Total

B-332,	B-333
B-411,	B412

B-415,	B-416

B-383,	B-384

Community	&	Dubai	Arena
Burj	Khalifa

B-452,	B-453
B-413,	B-414
B-86,	B-87

B-88,	B-89

Community	&	Dubai	Arena
Burj	Khalifa

Sky	Line	(End	Unit)
Full	Pool	(End	Unit)
Pool	(Corner)

Full	Pool	(End	Unit)
Full	Pool	(End	Unit)
Full	Pool	(End	Unit)

Full	Pool	(End	Unit)
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Family	Area Office

0 1 0

Bedroom Bathroom Master	
Bedroom

1 N/A

Dining	Room Guest	WC Kitchen Laundry

Annexes Parking Barbecue

Maids	Room

0 Communal 1 Communal Communal N/A

Living	Room

1 1 0

Study Gym Balcony Garden Swimming	
Pool

COMPONENTS	1	BEDROOM

1 N/A 1 0 1

Lobbies						
/Halls

1 0

Ensuite	
Bathroom

N/A 1 0 1 11

Title	Deeds	and	Terms	of	Engagement

ATTACHED	DOCUMENTS

Gym Balcony Garden Swimming	
Pool AnnexesStudy

0 Communal

Comments

1 0 1 2 0 0

1 Communal

Bedroom Bathroom Master	
Bedroom

Ensuite	
Bathroom Family	Area Office

1 Communal Communal 1

1 1

Parking Barbecue

2 N/A

Study Gym Balcony Garden Swimming	
Pool Annexes

Laundry Maids	Room

1 N/A 1 0 1 1

Lobbies						
/Halls Majlis Living	Room Dining	Room Guest	WC Kitchen

COMPONENTS	2	BEDROOM

0

Comments

N/A

Majlis

1

Parking Barbecue

1

N/A

Master	
Bedroom

Ensuite	
Bathroom

N/A 2 N/A1

Comments

Maids	Room

2 0 1 3 0 0

Communal

Bedroom Bathroom

Majlis Living	Room Dining	Room Guest	WC Kitchen

N/A

COMPONENTS	3	BEDROOM

Lobbies						
/Halls

Communal

Laundry

Family	Area Office
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LOCATION	&	IDENTIFICATION

Satellite	Imagery

GPS	Coordinates 25°12'21.0"N 55°15'54.1"E
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2,150,000 1,680														Apartment	in	Citywalk	-	Dubai

1,352														 1	Bedroom 2,280,000

1,294														 1	Bedroom 2,430,000 1,878														Apartment	in	Citywalk	-	Dubai

1,280														

VALUATION	COMMENTARY

The	Property	is	located	in	City	Walk,	Dubai.	As	per	current	market	trends	&	our	research,	similar	properties	in	this	
residential	Area	of	Dubai,	with	similar	features	&	characteristics,	are	available	in	the	market	for	sale	within	1,800	AED	/	
SqFt	to	2,400	AED	/	SqFt,	mostly	depending	on	the	location,	age	of	the	property,	size,	type,	finishing	quality,	upgrades,	
view	and	condition.																																																																																																																																																																																																																																												
The	market	trends	for	this	area	of	Dubai	has	registered	a	considerable	price	appreciation,	if	compared	with	similar	
period	in	2022,	reflecting	the	UAE	real	estate	market	resilience	and	dynamism,	as	well	as	an	increasing	appetite	from	
investors,	long	term	tenants	and	the	recover	of	tourism	in	Dubai.
After	analysing	recent	transactions,	discussions	with	registered	real	estate	agents	specialized	in	this	sub-market,	we	
have	formed	our	opinion	on	current	market	value	by	considering	an	average	rate	of	1,715	AED	per	SqFt	for	the	one	
bedroom	units,	an	average	rate	of	1,890	AED	per	SqFt	for	the	two	bedroom	units	and	an	average	rate	of	1,780	AED	per	
SqFt	for	the	three	bedroom	apartments.																																																																																																																																																																																																											
It	is	an	area	of	Dubai,	with	considerable	facilities	&	amenities,	with	good	access	to	main	roads	of	Dubai	such	as	Jumeirah	
and	Wasl	Roads,	Al	Khail	Road	and	Sheikh	Zayed	Road,	as	well	as	landmarks	such	as	Dubai	Mall,	Burj	Khalifa,	DIFC	and	
Jumeirah.	With	increasing	foreign	investment,	nationals	relocating	from	conflicting	areas,	improving	mobility	trends	and	
government	reforms	to	company	ownership	rules,	paired	with	more	flexible	residency	visas	have	also	helped	to	
improve	sentiment	within	the	sector.	
Taking	all	the	above	into	account,	we	have	considered	an	aggregate	Market	Value	for	the	27	residential	apartments	of	
100,115,000	AED	to	be	a	solid,	non	distress	sale	price	for	the	valuation	assessment	of	the	property	portfolio.

Adjusted	
(AED/SqFt)

COMPARABLE	INFORMATION

Description

1	Bedroom

2,000														

Size	 Type Sale/Asking	
Price	(AED)

SqFt	Price	
(AED/SqFt)

1,089														 1	Bedroom 2,200,000 2,020														Apartment	in	Citywalk	-	Dubai

1,812														

1,859														

1,613														

1,670														

1,663														

1,629														Apartment	in	Citywalk	-	Dubai 1,473														

Property	Value	-	Average	1	Bedroom Size	(SqFt) SqFt	Price

AED2,308,000 1,344.85																																					 1,717																																											

1,273														 1	Bedroom 2,330,000 1,830														Apartment	in	Citywalk	-	Dubai

2,400,000

1,686														Apartment	in	Citywalk	-	Dubai

1	Bedroom
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3,960,000 2,114														 2,093														

Description Size	 Type Sale/Asking	
Price	(AED)

SqFt	Price	
(AED/SqFt)

Adjusted	
(AED/SqFt)

Apartment	in	Citywalk	-	Dubai 1,875														 2	Bedroom 3,700,000 1,973														 1,954														

Apartment	in	Citywalk	-	Dubai 1,873														 2	Bedroom

Apartment	in	Citywalk	-	Dubai 2,477														 2	Bedroom 4,230,000 1,708														 1,691														

Apartment	in	Citywalk	-	Dubai 2,200														 2	Bedroom 3,960,000 1,800														 1,782														

Apartment	in	Citywalk	-	Dubai 1,873														 2	Bedroom 3,540,000 1,890														 1,871														

Apartment	in	Citywalk	-	Dubai 2,205														 2	Bedroom 4,000,000 1,814														 1,796														

Property	Value	-	Average	2	Bedroom Size	(SqFt) SqFt	Price

AED3,859,000 2,054.00																																					 1,879																																											

COMPARABLE	INFORMATION

Description Size	 Type Sale/Asking	
Price	(AED)

SqFt	Price	
(AED/SqFt)

Adjusted	
(AED/SqFt)

Apartment	in	Citywalk	-	Dubai 2,349														 3	Bedroom 4,395,000 1,871														 1,852														

Apartment	in	Citywalk	-	Dubai 2,323														 3	Bedroom 5,108,400 2,199														 2,177														

Apartment	in	Citywalk	-	Dubai 2,722														 3	Bedroom 4,820,000 1,771														 1,753														

1,798														 1,780														

Apartment	in	Citywalk	-	Dubai 2,348														 3	Bedroom 4,900,000 2,087														 2,066														

3	Bedroom

Apartment	in	Citywalk	-	Dubai 2,839														 3	Bedroom 5,104,692

5,250,000 2,313														 2,290														

AED4,900,000 2,742.15																																					 1,787																																											

Property	Value	-	Average	3	Bedroom Size	(SqFt) SqFt	Price

Apartment	in	Citywalk	-	Dubai 2,270														

We	have	gathered	multiple	listings	and	transactions	of	similar	properties	and	additionally	contacted	several	real	estate	agents	and	
agencies	that	specialize	in	this	specific	sub	market.	The	transactions	have	increased	YTD,	mostly	due	to	such	properties	prices	were	
under	pressure	for	a	couple	of	years,	meaning	more	attractive	to	buyers	especially	end	users	and	as	an	option	to	long	term	leases.	
Although	no	one	can	precise	what	the	prices	will	be	after	the	impact	of	the	conflict	in	Ukraine	had	on	global	economy,	with	
inflationary	pressures,	sapping	confidence	and	household	purchasing	power	and	increasing	risks	worldwide,	as	well	as	the	increase	
in	lending	rates,	the	launching	of	other	residential	&	commercial	projects	in	the	area,	we	are	of	the	opinion	that	this	location,	access	
to	main	roads	such	as	Sheikh	Zayed	Road	and	Al	Khail	Road,	as	well	as	its	proximity	to	Burj	Khalifa	and	Dubai	Mall,	respectively,	
features,	amenities	and	facilities	will	be	able	to	hold	its	value	in	the	long	term.	
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Method	of	Valuation

Special	Assumption

Market	Value	(Aggregate	-	All	Units)

VALUATION

AED100,115,000

Insurance	Replacement	Value Not	applicable

Market	Approach

One	Hundred	Million,	One	Hundred	and	Fifteen	Thousand	UAE	Dirhams

VALUATION	METHODOLOGY

The	property	was	valued	using	the	Market	Approach,	namely	the	Sales	Comparison	Method.																																																																						
According	to	this	method,	similarily	featured	properties,	after	adjustments,	can	form	a	reasonable	indication	of	value	for	
the	Subject	Property.																																																																																																																																																																																																																			
In	this	respect,	we	have	used	six	comparable	units	in	the	same	project,	for	which	we	have	made	adjustments	to	the	
location	in	order	to	arrive	at	the	Market	Value	of	the	property.

Value	Rate AED1,717

Market	Rent 1	Bedroom:	140,000	AED	-	180,000	AED;	2	Bedroom:	250,000	AED	-	
400,000	AED,	3	Bedroom:	300,000	AED	-	380,000	AED	p.a.

Senior	Valuer
Senior	Valuer

For	and	on	behalf	of	SINCHRO	REV		

Assumed	vacant	sale	possession.

Senior	Valuer
Senior	Valuer	

For	and	on	behalf	of	SINCHRO	REV

Date	of	Valuation		 25/02/2024
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APPENDIX	B	-	STANDARD	VALUATION	GENERAL	ASSUMPTIONS,	SPECIAL	ASSUMPTIONS	AND	BASIS	OF	VALUATION

ASSUMPTIONS

All valuations have been carried out in accordance with the statements and guidance 
notes set out in the IVS International Valuation Standards (effective 2017). Unless agreed 
otherwise in writing, or stated otherwise in our Valuation Report, the following Standard 
Assumptions shall apply:   
    
a. We relied upon information provided to us, by the sources listed, as to details of tenure 
and tenancies, planning consents and other relevant matters, as summarized in our 
report. We assumed that this information is up-to-date, complete and correct and may be 
safely relied on.        
b. All information provided as to ownership (e.g. tenure, lease terms, tenant's 
improvements, development expenditure, etc.) is up to date, complete and correct. Also, 
that there are no encumbrances or unduly onerous or unusual easements, restrictions, 
outgoings or conditions, likely to have an adverse effect upon the value of the property, 
attaching to the relevant interest in the property of which we have not been made aware 
and that a good and marketable title to the relevant interest is held.   
     
c. Where we have read leases, no reliance should be placed on our interpretation of these 
documents without reference to solicitors, particularly where purchase or lending against 
the security of a property is involved. We assume that all covenants in any head leases 
have been complied with and that there are no disputes with the lessors or notices 
received from the lessors or lessees which would adversely affect the valuation. 
Information regarding tenure and tenancies must be checked by your legal advisors.  
       
d. That, unless we have been informed otherwise, each property complies with all 
relevant statutory requirements (including, but not limited to, fire regulations, bye-laws, 
disability access, asbestos and Health and Safety).       
  
e. That the property has been constructed and is occupied in accordance with valid 
planning consents and building regulations. That it complies with any other relevant 
statutory and bye- law requirements and that there are no outstanding statutory notices 
or other notices in connection with the properties or their current use. 
      
f. That, unless we have been notified otherwise, the presence of high alumina cement, 
calcium chloride additive, blue asbestos or any other deleterious, harmful or hazardous 
material has not been determined and our valuation assumes that these materials have 
not been used in the construction of any of the buildings or subsequently added.  
      
g. With regard to development properties, we have assumed, except where notified 
otherwise, that there are no leases, underleases, tenancies, licences or other agreements 
under which any person has or will have any right to possession, occupation or use of the 
property or any part thereof and that the Borrower is therefore able to offer or obtain 
vacant possession for development.
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SPECIAL	ASSUMPTIONS

Where special assumptions are necessary in order to adequately provide the valuation(s) 
required, these will have been agreed and confirmed in writing before the Valuation 
Report is issued. Special Assumptions may only be made if they can be regarded as 
realistic, relevant and valid, in connection with the particular circumstances of the 
valuation. 
        
a. Site History Investigations and Surveys: We recommend that a site history investigation 
and survey is undertaken although this is usually commissioned by lawyers. We have not 
carried out or commissioned a site investigation or geographical or geophysical survey 
unless requested to do so and, therefore, we are not able to give any opinion or assurance 
or guarantee that the ground has sufficient load bearing strength to support any of the 
existing constructions or any other constructions that may be erected in the future. We 
also cannot give any opinion or assurance or guarantee that there are no underground 
mineral, other workings, or archaeological remains beneath the site or in its vicinity nor 
that there is any fault or disability underground which could or might affect the property 
or any construction thereon or that there is no abnormal risk of flooding.   
     
b. Planning: We have assumed that the property is used in accordance with its lawful use. 
We recommend that formal written enquiries should be undertaken by your lawyers. 
       
c. Restricted Information: Where we have undertaken a valuation on the basis of 
restricted information, the nature of the restriction and the impact upon the accuracy of 
the valuation has been referred to in our Valuation Report.  
        
d. Revaluations: Revaluations without reinspections are made only on the assumption 
that the client has confirmed that no material changes to the physical attributes of the 
property and the area in which it is situated have occurred. (For residential properties 
only: Unless otherwise agreed, we will not undertake revaluations without reinspections 
if the property was inspected more than 12 months previously because the condition of 
such property can materially change significantly during this period of time, especially 
when let.)  
       
e. Structural Condition: No structural surveys have been carried out, nor have we tested 
any services or inspected roof voids, woodwork or any parts of the structures which are 
covered, unexposed or inaccessible, and, therefore, such parts are assumed to be in good 
repair and condition and the services are assumed to be in full working order. Any 
obvious defects or items of disrepair have been taken into account, but we are not able to 
give any assurance that any property is free from defect.     
   
f. Plant and machinery: Plant and machinery and trade fixtures and fittings have not been 
included in the valuation unless forming part of the structure or service installations and 
normally valued with the building. 
        
g. Contamination: We are not qualified to give specific advice on the nature or risk of 
contamination. If, during the course of our inspection and subsequent enquiries for 
valuation purposes, or through our knowledge of the locality, we became aware of any 
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matters which may indicate the likelihood or potential for contamination of the subject 
property, these are stated in our Valuation Report. If a Contamination Report is 
considered necessary, this should again be commissioned by lawyers as part of their due 
diligence process. Should it be established subsequently that contamination exists at the 
property or on any neighbouring land, or that the premises have been or are being put to 
a contaminative use, this might reduce the values set out in our Valuation Report and we 
must be notified immediately.   
      
h. Measurements: The areas relied upon are the areas indicated in the available 
documentation (floor plan, title deed). No measurement has been undertaken and at the 
property and the measurement was considered to satisfy all the required local 
measurement regulations in place.  
       
i. Tenant Covenant: We have undertaken limited research into the strength of covenant 
offered by commercial tenants in order to form a view of the likely perception of their 
financial status from the standpoint of potential purchasers. We have assumed that their 
financial standing is satisfactory, unless our research indicated otherwise. Unless informed 
to the contrary, we have assumed in all cases that there are no significant arrears of 
payment and that all commercial tenants are capable of meeting their obligations under 
the terms of leases and agreements. You should be aware we have made no such checks 
on residential tenants.  
        
j. Taxation/Costs of Realisation: No account has been taken of any liability for taxation, 
which may arise upon the disposal of the property, nor have we deducted the likely costs 
of such disposal. However, normal purchaser’s costs are reflected in our valuations where 
necessary.        
 
k. Development Properties: For properties in course of development, we have reflected 
the stage reached in construction and the costs remaining to be spent at the date of 
valuation. We have had regard to the contractual liabilities of the parties involved in the 
development and any cost estimates that have been prepared by the professional advisors 
to the project. For recently completed developments, we have taken no account of any 
retention, nor have we made allowance for any outstanding development costs, fees, or 
other expenditure for which there may be a liability.      
  
l. Comparables: Information quoted in our reports is often based upon our verbal 
enquiries and electronically available information and its accuracy cannot be assured. 
However, such information is only referred to where we have reason to believe its 
general accuracy, or where it is in accordance with our expectation. We have not 
inspected comparable properties.    
      
m. Loan Security: Where instructed to comment on the suitability of property as a loan 
security, we are only able to comment on any inherent property risk. Determination of 
the degree and adequacy of capital and income cover for loans is the responsibility of the 
lender having regard to the terms of the loan.       
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DEFINITIONS

Market Value(IVS 104 - Bases of Value - 30.1)   
      
... is the estimated amount for which an asset or liability should exchange on the 
valuation date between a willing buyer and a willing seller in an arm’s length transaction, 
after proper marketing and where the parties had each acted knowledgeably, prudently 
and without compulsion.        
 
“The estimated amount” refers to a price expressed in terms of money payable for the 
asset in an arm’s length market transaction. Market Value is the most probable price 
reasonably obtainable in the market on the valuation date in keeping with the market 
value definition. It is the best price reasonably obtainable by the seller and the most 
advantageous price reasonably obtainable by the buyer. This estimate specifically excludes 
an estimated price inflated or deflated by special terms or circumstances such as atypical 
financing, sale and leaseback arrangements, special considerations or concessions granted 
by anyone associated with the sale, or any element of value available only to a 
specific owner or purchaser. 
       
“An asset or liability should exchange” refers to the fact that the value of an asset or 
liability is an estimated amount rather than a predetermined amount or actual sale price. 
It is the price in a transaction that meets all the elements of the Market Value definition at 
the valuation date.        
“On the valuation date” requires that the value is time-specific as of a given date. Because 
markets and market conditions may change, the estimated value may be incorrect or 
inappropriate at another time. The valuation amount will reflect the market state and 
circumstances as at the valuation date, not those at any other date.     
“Between a willing buyer” refers to one who is motivated, but not compelled to buy. This 
buyer is neither over eager nor determined to buy at any price. This buyer is also one 
who purchases in accordance with the realities of the current market and with current 
market expectations, rather than in relation to an imaginary or hypothetical market that 
cannot be demonstrated or anticipated to exist. The assumed buyer would not pay a 
higher price than the market requires. The present owner is included among those who 
constitute “the market”.        
“And a willing seller” is neither an over eager nor a forced seller prepared to sell at any 
price, nor one prepared to hold out for a price not considered reasonable in the current 
market. The willing seller is motivated to sell the asset at market terms for the best price 
attainable in the open market after proper marketing, whatever that price may be. The 
factual circumstances of the actual owner are not a part of this consideration because the 
willing seller is a hypothetical owner.        
“In an arm’s length transaction” is one between parties who do not have a particular or 
special relationship, eg, parent and subsidiary companies or landlord and tenant, that may 
make the price level uncharacteristic of the market or inflated. The Market Value 
transaction is presumed to be between unrelated parties, each acting independently. 
“After proper marketing” means that the asset has been exposed to the market in the 
most appropriate manner to effect its disposal at the best price reasonably obtainable in 
accordance with the Market Value definition. The method of sale is deemed to be that 
most appropriate to obtain the best price in the market to which the seller has access. The 
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length of exposure time is not a fixed period but will vary according to the type of asset 
and market conditions. The only criterion is that there must have been sufficient time to 
allow the asset to be brought to the attention of an adequate number of market 
participants. The exposure period occurs prior to the valuation date."   
“Where the parties had each acted knowledgeably, prudently” presumes that both the 
willing buyer and the willing seller are reasonably informed about the nature and 
characteristics of the asset, its actual and potential uses, and the state of the market as of 
the valuation date. Each is further presumed to use that knowledge prudently to seek the 
price that is most favourable for their respective positions in the transaction. Prudence is 
assessed by referring to the state of the market at thevaluation date, not with the benefit 
of hindsight at some later date. For example, it is not necessarily imprudent for a seller to 
sell assets in a market with falling prices at a price that is lower than previous market 
levels. In such cases, as is true for other exchanges in markets with changing prices, the 
prudent buyer or seller will act in accordance with the best market information available 
at the time.        
“And without compulsion” establishes that each party is motivated to undertake the 
transaction, but neither is forced or unduly coerced to complete it.     
"Market Value is understood as the value of an asset estimated without regard to costs of 
sale or purchase, and without offset for any associated taxes.     
  
Market Rent (IVS 104 - Bases of Value - 40.1)        
... is the estimated amount for which an interest in real property should be leased on the 
valuation date between a willing lessor and a willing lessee on appropriate lease terms in 
an arm’s length transaction, after proper marketing and where the parties had each acted 
knowledgeably, prudently and without compulsion.      
  
Liquidation Value (IVS 104 - Bases of Value - 80.1)      
  
"...is the amount that would be realised when an asset or group of assets are sold on a 
piecemeal basis. Liquidation Value should take into account the costs of getting the assets 
into saleable condition as well as those of the disposal activity.  Liquidation Value can be 
determined under two different premises of value:  
 (a) an orderly transaction with a typical marketing period (see section 160),  
or 
 (b) a forced transaction with a shortened marketing period (see section 170)."  
      
Orderly Liquidation (IVS 104 - Bases of Value - 160.1)     
   
An orderly liquidation describes the value of a group of assets that could be realised in a 
liquidation sale, given a reasonable period of time to find a purchaser (or purchasers), 
with the seller being compelled to sell on an as-is, where-is basis.    
    
Forced Sale(IVS 104 - Bases of Value - 170.1)  
       
"The term “forced sale” is often used in circumstances where a seller is under compulsion 
to sell and that, as a consequence, a proper marketing period is not possible and buyers 
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may not be able to undertake adequate due diligence.  The price that could be obtained in 
these circumstances will depend upon the nature of the pressure on the seller and the 
reasons why proper marketing cannot be undertaken.  It may also reflect the 
consequences for the seller of failing to sell within the period available.   
Unless the nature of, and the reason for, the constraints on the seller are known, the price 
obtainable in a forced sale cannot be realistically estimated.  The price that a seller will 
accept in a forced sale will reflect its particular circumstances, rather than those of the 
hypothetical willing seller in the Market Value definition. A “forced sale” is a description 
of the situation under which the exchange takes place, not a distinct basis of value." 
       
Highest and Best Use (IVS 104 - Bases of Value - 140.1, 140.2)    
    
... is the use, from a participant perspective, that would produce the highest value for an 
asset.  Although the concept is most frequently applied to non-financial assets as many 
financial assets do not have alternative uses, there may be circumstances where the 
highest and best use of financial assets needs to be considered.    
    
The highest and best use must be physically possible (where applicable), financially 
feasible, legally allowed and result in the highest value.  If different from the current use, 
the costs to convert an asset to its highest and best use would impact the value.  
      
Current Use/Existing Use (IVS 104 - Bases of Value - 150.1)     
   
...  is the current way an asset, liability, or group of assets and/or liabilities is used.  The 
current use may be, but is not necessarily, also the highest and best use.   
     
Assumptions and Special Assumptions(IVS 104 - Bases of Value - 200.1, 200.2)  
      
"In addition to stating the basis of value, it is often necessary to make an assumption or 
multiple assumptions to clarify either the state of the asset in the hypothetical exchange 
or the circumstances under which the asset is assumed to be exchanged.  Such 
assumptions can have a significant impact on value. 
 
These types of assumptions generally fall into one of two categories: 
 (a) assumed facts that are consistent with, or could be consistent with, those existing at 
the date of valuation, and 
 (b) assumed facts that differ from those existing at the date of valuation."   
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