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Al ... jgolg cilgy , anilullg ol

ol ojlaell goudl (na jlowlll Jaoo cale <Ly equitall deaginll alalyll Jooo ayani pe dedgioll alalpll oluisl :aelyl 6ghAll
(Browth rate) iiaino clhall goiJaeo (na éabj aald] eo

Alalpdl Jooo go Ao llg cadlaill oans pe free future cash flow dalid oll épall Ayad il aldaaail doyrd ayaad :duwolall 6gball

agdlll anall go (natioll sl aili ai gog (rgiwdl J3all (nblnd aclnslg cpjlaell elhall anall Joleo ayaai :awsluwl ghall
e 2lijg (lall njliell gguul go doylig aulel aayas aylwoll dilaoll (na aoasiwoll plajil e10o ggai gl byiyg .oyil
28§ 20yl cnle pgubl ajil jgladi U duioj 820 (na lgow gl lgoai ai 28 alirelg lgoyai sliall gyl buao (na spAll dol alyadi
pooll elgiil 20y lgile aolaoll cnilioll <Jio| a0y () jlaell dayd Jini cno (Terminal value) jlaell auilgill Aorall cajaig
Jeoewill bliig cgd cuwn (useful life) cnauihll
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Dev - Cost Sheet - logistic Warehouses

logistic warehouses development type Con Year 1,2

Development Work

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

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

Professional Fees (Engineering Consultant) 2.5% 924,874
Statutory fees 2% 739,899
Marketing Fees (Media & Advertising) 1.5% 554,924
Contingency costs 10% 3,699,494
Overhead cost 2.5% 924,874
Total Dev - Cost - SR 43,839,008
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

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 m 5,691,530 11,383,060 11,383,060 11,383,060

Gross Rev - SR Gross Rev - SR

12,000,000
Year 33

10,000,000
Year 32

8,000,000
Year 31

6,000,000
Year 3

4,000,000
Year 2

2,000,000
Year 1

0

Year 1 Year 2 Year 3 Year 31 Year 32 Year 33 0 2,000,000 4,000,000 6,000,000 8,000,000 10,000,00012,000,000
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Income Statement

Year 1 Year 2 ’ Year 3 Year 31 Year 32 Year 33
Gross Revenues 3,984,071 5,691,530 5,691,530 11,383,060 11,383,060 11,383,060
CrEmEIE ¢ (TS 199,204 284,576 284,576 569,153 569,153 569,153
Expenses (5%)
Gross Profit - EBITDA 3,784,867 5,406,953 5,406,953 10,813,907 10,813,907 10,813,907
Depreciation -876,780 -876,780 -876,780 -876,780 -876,780 -876,780
Earnings after depreciation 2,908,087 4,530,173 4,530,173 9,937,126 9,937,126 9,937,126
Interest Expense -1,032,000 -1,032,000 -1,032,000 0 0 0
Earning after interest expense 1,876,087 3,498,173 3,498,173 9,937,126 9,937,126 9,937,126
Taxes 7.5% (Zakat 2.5%-VAT 5%) -140,707 -262,363 -262,363 -745,284 -745,284 -745,284
Net Income 1,735,381 3,235,810 3,235,810 9,191,842 9,191,842 9,191,842
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 1,735,381 3,235,810 3,235,810 9,191,842 9,191,842 9,191,842

Cumulative Retained earnings

1,735,381

4,971,191

8,207,001

276,051,287

285,243,129

294,434,971

2,336,929 2,336,929 2,336,929
1,032,000 953,704 870,711
3,368,929 3,290,633 3,207,640
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Cash Flow Statement

Cash flow Table

Construction Year 1

Operation Year 1 Operation Year 2 Operation Year 32

Operation Year 33

IN - Flow

Capital Injection

Net Income 1,735,381 3,235,810 9,191,842 9,191,842
Depreciation 876,780 876,780 876,780 876,780
Total Inflow 2,612,161 4,112,590 10,068,622 10,068,622
OUT Flow

Total Construction Cost 36,994,944

Professional Fees 924,874

Statutory fees 2% 739,899

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

Contingency costs 10% 3,699,494

Overhead cost 1% 924,874

Total Outflow -43,839,008

Net Cash Flow -43,839,008 2,612,161 4,112,590 10,068,622 10,068,622

Cumulative Net Income

-43,839,008

-41,226,848

-37,114,257

269,461,086

279,529,708
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Residual Value - RV

RV- Approach Construction / Year 1 Construction/ Year 2 Operation / Year 1 Operation / Year 2 Operation / Year 3 Operation / Year 32 Operation / Year 33

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

Total Cash out

Net Cash Flow (Before

) -43,839,008 2,612,161 4,112,590 4,112,590 10,068,622 10,068,622 128,413,092
Discount Rate)

Total Cash flow

Discounted Cash Flow

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

RV

NPV 116,917,650

[ ——T—

Fair Market Value - FMV

Land - FMV 39,209,132

Land area - sq. m 29,955.42

FMV - per sq. m 1,308.92
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(Residual Value) aratioll aordll uuLuJT wnle oud il cuws gyl ardqull aogall -14.3

Ju . 39,209,132 ardiioll doyall yulwi cnle ond il ayphi cuns drdgull dordll
29,955.42 2o / Wbl aslwo
2o/ yu.) 1308.92 Market Value - Sq.m2o / yu.) ardgull dordll

«ragew Jy ggig gliflg allo g call deuwig gliflog ygilo Jgilig oy

Q. vl ardqull aniall

o, vyl ardgull doyall

5,000,000 10,000,000 15,000,000 20,000,000 25,000,000 30,000,000 35,000,000 40,000,000 45,000,000
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Depreciated replacement cost aljayl doydllg clilollg aalsil yulwl cnle apail - cnivoll opai -14.4

Ol ¢uo Galiall ypay loga FR&E cuilillg qubiiiillg 2Lidl caylaig dnié padi cale dilo g alaul aalail ywlwl cale apaill ayphi anioj
MEP a151ilainllg auibygall ailaenll doud paaiq aue il Jgp il go 10j Jliug J_DLL” 240 o O_JJ_I_’)LL” Gaiall aligao go aey AL

Jaoll (naraall jooll cuus dilell cu onsd oo ondill goj nd wpéqg aclnollg cauaills
(MEP) a1a4ilainllg ariliyg sl ailaenll cuSyig cuhiiiill jow Jolb (nitoll a16gudl doidll

20 27,905 (2,0 300 jlguwl + 2,0 27,605) 20 — eLidl cilabhuwo
. 1,200 20 — cliglg pghill aalsi
auioll auslpollg aysyilasallg alyg sl alaonll cySyig cnitoll cuhuiig sly caylss

. 33,486,000 .
20/ yuyjlaill éigolg
. 33,486,000 au . pSlinll Aol ons Jib abguull doydll
) - Jlael dijlen a0 Lgiw %3 ¢lllo] Jaens clgiwd jlaell toe (%12) asliall ¢liloll d i
lgloc dayphg ailnll
b, dijloo 10y Lgiw %3 ¢lllo] Jaony clgiw 4.5 jlaell ;oc (%12) pSlioll ciloll do1d
o o (ple U5 go jouys cné eilgiuil olwisl i :abgalo) lglae adybg dilnll Jlacl
uu 29,467,680 sl ans 0y (nilio)l Gogd
% 15% (%15) jaball oLyl +
oy 4,420,152 Joboll olyi dngé
uu J 33,887,832 J6hall pLui 6olj 20 (nitoll aoyall
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.0 cale acjgo gyall yiall JUy 180 Jadoy laall cale acjgo dalsi crisal dilo dac o)
- (27,905*180) (nilioll anluio
uu g 5,022,900 un) ol
uu 38,910,732 ailunll caylai aal] 20) cuilioll doyall

38,910,732 W J ol adqull aoudll
ole Y5 yo pouyd (nd dilgiwll glwisl ol :abgalo

alaJl dordllg o llg aalsillg dudiioll doudll uulwl (nle oua il cuwo market Value jlaell drdquull Gordll -14.5

(cnito + i) Jliell araguul doyall

QU 89,209,132 wu ) — yll ardgull aoyall
Ju .J 38,910,732 W ) — cnitall drdgull doydll
uu ) 78,119,864 (DRC) &lal &n1éllg elilellg dalaillg gjlanll yulwi cnle jlaoll apai cnle el (i + gyl jléel d1dgull dnyéll
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Jaall ywlwl cnle a8l cuws jlaol) aiagull aoyall-14.6

Jlgiw 5:0a0ll 620
JUy 6,000,000 :(2-1) (uiiw Jqol ayjloyll dnyall

JUy 6.600.000 :(3)aull aiwdl ayjlagll doydll

JUj 6.900.000 :(4-5) awolallg el aiwdl ayjloull doyall

JUj 6,480,000 :jloulll 620 JIgb adall dnié huwgio
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dyjlaoll asjuunll has asul

alaaall alow Jgao

andloill algiwll Jap Ul Ayl dlgiw

. Jlap Ul &)l 03-01-1444

gl diul 1444 6,000,000
Slaniwll Ayl 13-01-1444
) Jlap I ag)b 14-01-1445

auilll aiwdl 1445 6,000,000
Glaniwll oyl 24-01-1445
- Jao Il ag)U 26-01-1446

adll aiwdl 1446 6,600,000
Glaniwll ay)U 07-02-1446
JapJl ay)b 07-02-1447

aoylyl aiwdl 1447 6,900,000
Slaaiwll oyl 17-02-1447
Jaop Ul ag)b 18-02-1448

(aWTTNs] K'Y | Wa WHTTH] 1448 6,900,000
Glaaiwll Ayl 28-02-1448

«ragow Juy algiw yuns 630l jlayll ys5 nllas) 32,400,000
Olgiudl 2ae (plloo] S
mgow Juy dlgiw yuns éaal jloyll y53 hwgio 6,480,000
alowyl Jaoo 7.5%

alowyl Jaao 77.5 @ ardgquul doydll 86,400,000
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doal yulwi cnle opaill jlael) adgull aogall -15.0

86,400,000

20 - loyllade
100% Weighted Average aojoll Joeoll
86,400,000

86,400,000
«ragew Juj call ailo deoyjig ggilo ygiladg diw

dolell alboiall

«pagow JUy 86,400,000 jlaoll ardguul aogdll -

(%5-.#+) Auwlwall (pgiwo yulid cuws gai dudl donld ddquull dogdll -

byl angallg clilodlg aalailg araioll dorall yulwl (nle drdgull aogdll g b aopoll Jaooll cale cliy Lol Jongll ai drdguul dogall -
J5allg

Jgroll 4510g @égall dololl alilblllg pgpallg Jghall 450 awl)s aig gélgll )l cnle ol dijloo jlaell dijloo cini -

Jlaell anid cale 1387 of g90o (pylaall anaill gl a5ub J1s go clogloo (ol elas] oly o) -

and il &y cnle aholaollg pall alogleo ¢l 2Uid] pae) (nylaell andill cslgl &5ub agali -

aouhll cws jlaoll aolell allall oljal o o ¢pipl clyl Y92y dregngolg drdlanngg ayle arigoy jlaoll onai pj -
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(Sensitivity ratio analysis) auwlwall Jaeo guhj
sblaoll Jolao yulia) 81l gog Jganll cna olisl avgo 9o oS (%5-+) duuiy oAl (giwo gog ona il duuily dwluall Jaeo
639090l ardgull doyall ge caliag gl Jiliy gl yaoo (nillg apdgull dogdll yulid go apwlwall Jaea) Jioll ppidlg .onail cnle

%5 jolali U iy

(market value) audqull aordll
%9- %o+
<nagow Juy
82,080,000 86,400,000 90,720,000
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Jéell cnllg go Jgaallg pgjalig jlaell bino (nod jgpoll 450 -16

;oo (ning 200l yo cnowpll plgall obl b gupbllg 6jiall cnle (nlgdl &ojalb anioj jlaell adhio o jgpoll 450

aole albo o obojlll ao)o Jgoo
9ning igh Tyo | cningbluv 9o | 9 cning lwo 9 yo _— c .
s L oo cnapudl orpiladl b
8 ning lighTyo | (nisgbun9yo | 9 ning clwo 8 yo . . .
s o1 A cugiall cpplall gub
oadl ailjis a1n (na clllw culdl cnpladl Guyb
ogdl Gliis a1as (b clllw Jodibuw| o)l
29)allg Jgiall a5p0
aole albollo og)all Jasall agall
040 4040 épill cpyilall gub
4080 4080 ulill ¢apilall guyb
4040 Uogo Joibuw] o)l
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WUl digao) - (plaoll Ggull Jylai -17

Sljlid ajjie goi aguii (il auisul aljldall callay polil jlowlg Jlabyl alaes disl Al (b ayladl dylaall alelball plall sbDl
aljldell claw ¢un o bl gu diglaio cuniy Uyl pogoe (né elaijll (l jlewdl eas loo giblgall ellaill cui gap Jlawll §jljg

buugllg .pellg .giallg .Guidl <ol g0 aijlan sl elajjll whyl Jlodh ahio (s

auisall allioll elbhad -17.1

a1loas 1169iq ciliall ariallg asliil alanlgall cuuy 2021 ole Jilb gai Jaoo clel (A) alall cradn 16q auisall aljléoll aen cle

bungins 20/Juj 1350 g aljlagll ajad duo (Healthy Rents) auan aljlag] Grani (na acluld

gop épelill ablunll cunldi Jilaally Lgiw gipoll yinll Juy 950-800 jlowl aic C g B-  aiall gob alilayll cirnasil awai ciagll
el cule sl albdl oy Whyl Jlodb adhio
a3 289 glbllg asluulls alelhall giey (nle lopilijlaiwlg 19 21695 aley jliaiwl il g500 ans p5l Granil gyoliuall (neuyg
12022 ple ge (bidino (nold] ans ool pyadil Il el yiayg dilall go <o J1é o agao wglail
aulodill agall (na 8ayaall gblinll Bl buug o épuall alspill yheig droganll anig doganll algall yaey JWAiiljlniul 0dqi Lo

Auiaoll aljlaell elbé (nle 6pgoll algall yo aopég ulw ¢liig bolw ¢liyg drcloisll droiill ¢lits aijaall
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aregill gylitall go wyell §gay wlhll g ¢us arcqill oylinllg aljliell ybloiil aylay &)ia
Jnj duuiy §gudl o cnlel ayoli jlewl jraiy cllall apeall ol éus aypolill jlewll deajijo/alaienll
o cno adgollg eyl aljludl cadlgo sacqg adgoll Jgngllg albasll Jole Y525 duos %40 J
ol Jlocl &y yanaig pagi cnelyi dregi gyl e &)l crlidiuall yyell go %80 yl L5 poliwall
(R) aiall yo gyjlitall cilélg g5l agbyillg Jloedl gy o pjnig 62420 pohi jlaal 2095 ¢io éiang
aunlle auinl aldph guoliwoll wléig (Co-working spaces) aiigo auiao aljlae jggb “lI5dog

(&iw 1- youwl 3 6pnall alolall oy aroulalg

wrell j5pg Jloell aiyl oillo (uiSo alio pagiy alhll (nslad gl ay U aidiwoll gylitoll
Gupb g0 (ladidl ejallg — glodw cllall Gupb — cllodidl cpyilall Gupb -2J1B clloll gpb gon (plidinoll
(WnAio -quibo -(nylod) plasiwll 632000 @jlilo ge 6jle oyjlitall ciléig dguln Gupbg —2gé clloll

&ylgug cquilog Lgilolg loe)lgiig arcjall yghi Jole Jody aicjall dhyaall aljléell gaii gl @éqi)
yoiwo arejall djlgy cqpito alln) aljléoll yray gji duloc gl oS dyejall

aljluw cadlgo aae p5i gl el (il cilaal adnall gl ¢us auianll gylivall gy awalioll claj)l
ailoll bgpi yong arals aljlun cadlgn go (niuynglg adioiil aloasg

63200 Gblio (nag aregi gyjlio goi ygrell alnally ggull ygpe goov 6pagio aliall gron

sa1lp @b (nle adidiuo gyl - plariwll 63a0io gyjlio — iloll alll aue ellall jSio

%85-%82
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e nll loluoll 2022 JUs aypolill jlowl 8puall calbolurall 2022 JUs aupolill jlowl

1,350-1,600 1,200-1,400 A+
1,200-1,400 950-1,100 A
900-950 700-850 B
680-750 500-600 C

ayladl aljlaell clbs -17.2
ey 2021 ole JUs goi Jaeo cnlel - cuolanllg aclball alenads jaiai daregi gylio (R) aiall criads ayjlaill aljldell aten (nle
auap aljloy] G185 (o acluf aloas jogig (uibial atiallg aplinyl alaplgall gl go 645 slach ojjed o cus yljioll cilbll

Aucqill gyl yu bb hwgins 20/ JU) 2,400 o aljlogdl <ijad cun (Healthy Rents)

Lgiw gspall jinll JUj 1,800-800 jlowl aic C g B aiall yon aljloydl craasil auai ciagll

a3 269 Ylpbllg dsluls alelhall yaey cnle opdli jlaiwlg 19 21695 cla jliniwl dayii ySoo ans psi granil gypoliwoll crouyg
12022 ple ge (lidine (nold] ans (ol pyaail Il kol yaojg dilall go =)o J16 4o agao wglall

Wl pwgo JUb awayill alrg) anlall gylitoll dwelio) guwillg aropill alle (16 62420 1o Gl Ygjgholl cnowy jioill aien cnleg

libbpgollg aWleall (nle caisi jgaall ¢uns
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dedjjo/alaionll areqill gyliall uo prall §gay wlhll yi ¢us areqill gylitallg aljléell ybleiil 6)ia
52y €us %20 J Jod duwiy §gull 4o cnlel aypoli jlowl ol culall gagpaall gl cus aypslilljlowdl
g0 %80 yi las poliwoll jlé (o @dgollg ateplg ol cadlgo sacq gégall Jgngllg aloasll Jole
a4ang datlw Jlacl iy ypunaig pogi cuely auiso aylal duegi @yl e §jlue (lidiuoll ol
atall go gyliiall clélg apayillg Jloell gy bo pjnjg 63920 pohijlasl 2597 cus Gguig arap gbliog

(A)

Jolaillg plawitl Jole gluuall 254 pgiao ¢pjlad aiio pagh clhll (aslad gl a U ala iwoall gylioll
— ylolw clall §ub - culodidl pplall Gupb -2l cllall Gib Joo (idimoll pyoll jSpig hinall go
plaaiwll 8320i0 )jlito e djlie gylitall caleig pguln Guybg - 290 ellall Gub o qallouiul +j2llg

o - i - i)

dulgig cquitog Lgilinlg lgejlguiig arejall pghi Jole Joay arejall abunall aljlaell goii gl @dgi
yoiwo arejall dylgy cquito alln) aljléoll oy oji drloce gl las &pejall

ailoang aljw cadlgo e pSi guoli cnely (il alasgl adnall gl dus ayjliiall gy dwalioll claj)l
Jolaio (nédygui agjo go (niwgoglg aylyouny

Wl Jlouh @blio (nag ducgi gujlito gob apel) adnally gull ygpe Jon épagio aliall eran

il guyb cnle &id o @)jlivo — pgulo Gupb cnle alidiwo o)jlito -pladiwll 632000 gJjlilo

%83-%75
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spanil alblurall 2022 JUs aypolill jlowl

8puall calbolurall 2022 JUs agpolill jlowl

2o / Jujy 4,000- 3,000

2o/ Juy1,200- 750

atall o aljlaell caring

20/ JUj2,800- 2,200

20/ JUj1,000- 650

2,0/ Juj1,400- 1,100

2,0/ Jlujy 800- 600

20/ JUj900 - 700

20/ JUj550 - 400

anlall alesgiwoll g pohiy adhinll pnAj cuww jlaell adhio (nd ayguall alelhdl |jj__li o atiwogll — arclindl aljlaell clbd -

il pyilallg cugiallg (uapill (ndlall (ndphs dyga0 Gib go Loadl @fladl gja

il orpiladl Gupbg Joibuw| )bl go 2edlg apall cuws Juy 1400 — 1100 g ool aileagiwo — arelind ng:')IJilI JLQ_LUT buwgio -

il elli lbgnag 2,0 / Jlyy 200 — 170 B cating aleagiuall jlayl hwgio, 2,0 / Juy130-100:C catini aleagiuall aljlay] buwgio -

212 9w b cadull elail jlinjg Jujiig Juoai ddhio (nging

ondudl (no (na glolell aoaal (gusea + dyjlad plae) ajladl aljlaell clha -

aull aelindl go wpall djb elinog) cgpinns diegi &gl gylio jggb - -

59Uo Gupb g0 wpally WYyl diyao Jlows (pog WYl G ohill (o (o auelio alhbAo —61)30 @blio jggh -
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nliell onaill gl A5l
s Jadiy Jleubll go Jam (b opisi gl .ojlan] éslel ol .asuwi jaoy Ug (pjlaell apaill agl aspi (] agay pyaill

onlaell apaill gl aspb go aths adalgo ygay cnipo gl
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Dev - Cost Sheet - Residential Compound Project - G

rade B

Cost Type- Dev Type Con Year1 | Con Year2 | Con Year 3
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 - sq. m 47,629

Res Units BUA construction / Year 15,876 15,876 15,876
Res units Construction & FF&E Cost SAR / sqm 3,000 3,000 3,000
Total Dev cost - SAR 47,628,750 47,628,750 47,628,750
Recreation, Landscaping, playgrounds, Facilities 15,241

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

Total Construction Cost / year 19,813,560

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

Professional Fees

(Engineering Consultant) 2.5% e 1R 1
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 31 Year 32 Year 33
Category 1- Res units Rev
Leasable area - sq. m 40,484 40,484 40,484 40,484 40,484 40,484
Annual rental price - sq. m 450 450 450 950 950 950
Occupancy Rate % 70% 95% 98% 98% 98% 98%
Revenues Cat 1 12,752,598 17,307,097 17,853,637 37,691,011 37,691,011 37,691,011
Category 2- Shops and Restaurants
Leasable area - sq. m 1,000 1,000 1,000 1,000 1,000 1,000
Annual rental price - sq. m 500 500 500 900 900 900
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 2 350,000 500,000 500,000 900,000 900,000 900,000

Gross Revenues

13,102,598

18,353,637

38,591,011

38,591,011

38,591,011
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Income Statement
Year 1 Year 2 Year 3 Year 31 Year 32 Year 33

Gross Revenues 13,102,598 17,807,097 18,353,637 38,591,011 38,591,011 38,591,011
Sl ([ AF Al LS Al 7D 2,358,468 3,205,277 3,303,655 6,946,382 6,946,382 6,946,382
Expenses (18%)

Gross Profit - EBITDA 10,744,130 14,601,820 15,049,982 31,644,629 31,644,629 31,644,629
Depreciation -1,598,383 -1,598,383 -1,598,383 -1,598,383 -1,598,383 -1,598,383
Earnings after depreciation 9,145,747 13,003,437 13,451,600 30,046,247 30,046,247 30,046,247
Interest Expense -4,608,000 -4,608,000 -4,608,000 0 0 0
Earning after interest expense 4,537,747 8,395,437 8,843,600 30,046,247 30,046,247 30,046,247
Taxes 7.5% (Zakat 2.5%, VAT 5%) -340,331 -629,658 -663,270 -2,253,468 -2,253,468 -2,253,468
Net Income 4,197,416 7,765,779 8,180,330 27,792,778 27,792,778 27,792,778
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 4,197,416 7,765,779 8,180,330 27,792,778 27,792,778 27,792,778

Cumulative Retained earnings 4,197,416 11,963,195 20,143,525 905,758,001 933,550,779 961,343,557
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Cash Flow Statement

Construction Year 2 | Construction Year 3

Cash flow Table Construction Year 1

Operation Year

1

Operation Year

Operation Year 32 | Operation Year 33

2

IN - Flow

Capital Injection

Net Revenues 4,197,416 7,765,779 27,792,778 27,792,778
Depreciation 1,598,383 1,598,383 1,598,383 1,598,383
Total Inflow 5,795,799 9,364,162 29,391,161 29,391,161
OUT Flow

Total Construction Cost 67,442,310 47,628,750 47,628,750

Professional Fees 1,686,058 1,190,719 1,190,719

Statutory fees 2% 1,348,846 952,575 952,575

Marketing Fees (Media & Advertising) 1.5% 1,011,635 714,431 714,431

Contingency costs 10% 6,744,231 4,762,875 4,762,875

Overhead cost 1% 1,686,058 1,190,719 1,190,719

Total Outflow 79,919,137 -56,440,069 -56,440,069

Net Cash Flow -79,919,137 -56,440,069 -56,440,069 5,795,799 9,364,162 29,391,161 29,391,161

Cumulative Net Income

-79,919,137

-192,799,275

-187,003,476

-177,639,314 791,899,752

821,290,913
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Residual Value - RV

RV Approach Construction / Year 1 Construction Year 2 Construction / Year 3 Operation / Year1 | Operation/Year2 | Operation/Year32 | Operation/ Year33
IN - Flow Period 0 0 1 2 32 33
Net Cash Flow 0 0 5,795,799 9,364,162 29,391,161 29,391,161 955,307,866
Discount Rate: 8.9% 0.000 0.000 0.918 0.843 0.065 0.060
OUT Flow
Total Outflow 0 0 0 0 0 0
Total Cash out
e e Al (et (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
g'glﬁ“"ted el [ e (192,799,275) 0 0 5,322,130 7,896,109 1,920,103 1,763,180 30,318,862
Residual value
Market Value - MV ‘
Land - MV 30,318,862
Land area - sq. m 38,103.00
MV - per sq m - Residual value 795.71 |
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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 -sq m 168,750
Res Units BUA construction / Year 56,250 56,250 56,250
Res units Construction & FF&E Cost SAR / sgm 4,000 4,000 4,000
Total Dev cost - SAR 225,000,000 | 225,000,000 | 225,000,000
Recreation, Landscaping, playgrounds, Facilities 9,000
Construction and Finishing cost - SAR/ sq m 2,500
Total Construction Cost / year 22,500,000
Total Construction Costs 247,500,000 | 225,000,000 | 225,000,000
Other Costs
Professional Fees
(Engineering Consultant) 2.5% 6,187,500 | 5,625,000 | 5,625,000
Statutory fees 2% 4,950,000 4,500,000 4,500,000
Marketing Fees (Media & Advertising) 1.5% 3,712,500 3,375,000 3,375,000
Contingency costs 10% 24,750,000 22,500,000 22,500,000
Overhead cost 1.5% 3,712,500 3,375,000 3,375,000
Total Dev - Cost - SR 290,812,500 | 264,375,000 | 264,375,000
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF) \

Currency SAR De3v-Y2::lsod Year 1 Year 2 Year 3 Year 31 Year 32 Year 33
Category 1- Res units Rev
Leasable area - sq m 118,125 118,125 118,125 118,125 118,125 118,125
Annual rental price - sqm 850 850 850 1150 1150 1150
Occupancy Rate % 70% 80% 95% 95% 95% 95%
Revenues Cat 1 70,284,375 80,325,000 95,385,938 129,051,563 129,051,563 129,051,563
Category 2- Shops and Restaurants
Leasable area - sq m 2,500 2,500 2,500 2,500 2,500 2,500
Annual rental price - sqm 650 650 650 900 900 900
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 2 1,137,500 1,625,000 1,625,000 2,250,000 2,250,000 2,250,000

Gross Revenues 71,421,875 81,950,000 97,010,938 131,301,563 131,301,563 131,301,563

Gross Rev - SR Gross Rev - SR
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Income Statement

Year 1 ‘ Year 2 Year 3 ‘ Year 31 Year 32 Year 33
Gross Revenues 71,421,875 81,950,000 97,010,938 131,301,563 131,301,563 131,301,563
CEEIEITE) (| AN pILS AElmiTEEne 12,855,938 14,751,000 17,461,969 23,634,281 23,634,281 23,634,281
Expenses (18%)
Gross Profit - EBITDA 58,565,938 67,199,000 79,548,969 107,667,281 107,667,281 107,667,281
Depreciation (5,816,250) (5,816,250) (5,816,250) (5,816,250) (5,816,250) (5,816,250)
Earnings after depreciation 52,749,688 61,382,750 73,732,719 101,851,031 101,851,031 101,851,031
Interest Expense (19,669,500) (19,669,500) (19,669,500) 0 0 0
Earning after intrest expense 33,080,188 41,713,250 54,063,219 101,851,031 101,851,031 101,851,031
Taxes 7.5% (Zakat 2.5%, VAT 5%) (2,481,014) (3,128,494) (4,054,741) (7,638,827) (7,638,827) (7,638,827)
Net Income 30,599,173 38,584,756 50,008,477 94,212,204 94,212,204 94,212,204
Dividends Rate 0 0 0 0 0 0
Dividends
Additions to Retained Earnings 30,599,173 38,584,756 50,008,477 94,212,204 94,212,204 94,212,204

Cumulative Retained earnings 30,599,173 69,183,930 119,192,407 3,113,427,125 3,207,639,329 3,301,851,533
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Construction / Year 2

Construction / Year 3

Residual Value - RV |

RV Approach Construction / Year 1

IN - Flow Period 0 0 1 2 32 33
Net Cash Flow 0 0 36,415,423 44,401,006 100,028,454 100,028,454 3,293,730,875
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 (819,562,500) 0 0 36,415,423 44,401,006 100,028,454 100,028,454 1,232,804,197
Discount Rate)
Total Cash flow
Discounted Cash Flow
DCF (819,562,500) 0 0 33,408,645 37,371,439 6,345,643 5,821,691 81,051,855
Residual value
Market Value - MV
Land - MV 81,051,855
Land area - sqm 22,500.00
MV - per sq m - Residual value 3,602.30

Page 27 of 47




(Residual Value) aiatioll Goidll uuLuJT wnde aud il cuws gyl dudqull dnrall -14.3

yu . 81,051,750 ayduioll &ogdll ywlwi cnle puaTl ki cuus audgull doydll

22,500 20 / Wil aslwo

2o/ yu.) 3.602.30 Market Value -Sqm 2,0 / yu.) dudgull aoydll

ngow JUj yguasg diloouw call jgunsg aslgg ygulo ggilaig 2olg

Page 28 of 47



Depreciated replacement cost abiaul douidllg clileolllg aalsill UJJLLUT e ondill - cnivoll o1di -14.4

way logs FREE ¢y qubiiiillg Ul caylaig dngé padi cnle dilollg abaul dalsil yulwl cale apéill aybi anio]
algaioll Jgnll yo cunyg adyeiiill Janll o 207 (Ulillg goaoll aligho go 20y GUDI YT o aiigall ariauwll aleaaonll
e dioll el pops g0 oudill goj (o lopég aclnollg causills MEP aauilarnllg daibpgsll alaenll 4n1d padig

Jlaoll (nbranlljnoll
adloolll aoyall 20 / yuy cwilillg laooll cusyig =l aalsi | 2o/ asluall Joaul
9,301,600 2,800 3,322 Ol cadlgo canjl jga
44,171,400 4200 10,517 )i 192
43,890,000 4200 10,450 Jol jg2
43,890,000 4200 10,450 gLiUJg:)
21,714,000 4200 5,170 &l jgo
3,889,200 4200 926 &l jgo
2,510,100 900 2,789 uiylog Jlgwl
169,366,300 E&FF <_L1Jl.1J|g cuhiiillg £lidl cadlai
R - gdo - peho - £Ad Alahuo - dsluw ploa) - 20 axqjlall o_oJ:u_oJI anlwo
(ulell adhio
1.500 2o/ yu)-apjlalladhioll pghiaalai
16,875,000 gu duaylall adhiall pghi aalai
186,241,300 W J aSlioll diloyl ans Jub dybgul doyall

aijleo 20) hgiw %2 clile] Jaeo) clgiw 4.5 jlacll pac (%8) o5lioll il ans

(ple 5 4o pouys cnd dilgiwl wlwisl piw :abgalo lglac &aybg &l Jloel

171,341,996 18l oyl 62bj Jud cnivall dagull doygall
34,268,399 %20 j5ball olyi

a5 2055095

ole J5 go pouwys (nd g iwll glwisl oiyw :dbgalo

(14,899,304)
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albayl dordllig o llg dalsillg dudiioll doudll uulwi cnle ol cuuos market Value jlaell drdquull aordll -14.5

(cniso + i) Jlaoll drdgull doyall

Ju . 81,051,750 o ) — )il apbquul aoydll
Ju .J 205,610,395 Wy ) — cndiol) ardguull doydll

aalalg glaall yulwl cnle aoll Apaj cale ol (cniso + y3yf) jlaoll dudgull oal

Ju.) 286,662,145
(DRC) alyayl doydllg cJlilollg
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doal gulwl (e pua il cuns jlael) didgull dosall -14.6

20 280l ¢yani cnle Jooll (njlo) 2022/8/21 Ayliy cngiii ¢ilgiw 5 polill 280l asiopl 520l
(280l cuans aic aylaull dogdll caliaj 16 . Jaiioll

«rogow JU) 32,045,000 poll 2de cuws Yol (nalo — aygiull aypolill aoyall

onjlaell jlodiwill auall glgic aSpD Joliwall

.dJLQJ|d4ﬁU.DJLﬁ.QJ|d+(MM,Q.L_uUdeJQ_}9.EOEEULLbJLLéTJ.gﬁla,!LngLﬁJb:!wJﬁL@.g_m:QLbDﬂD

Jsal aglwl cuws ppaill

«ragow Jyy 32,045,000 Jlaell cpgiuwdl Jsall cnolo

%8 agulioll oyyliol) Gguul aile

400,562,500 rgow JU - ardgull dorall

a0 §anill a0y %15 auwi) gjlaoll Gouwll Jaeo go cnlel jlaoll NOI (aliomill JHall (nalo gi gui 189 §ouwul cuws jlaell J53 go §anill ai e
oroiwll éuilillg cuuiiillg eliyl dlyang dyne ayolni) jlind gylito gor aiigall dall jlayl hwgio yf ¢y jlaell ddhio (pa asliall ggyell
Lgiw (nagew Juj 140,000 — 110,000 ol o jlaell ajlito p9aiog Gléo (niSw goao Job (neg 2,0 160-130 aslwol
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ollei adiholl audill abphi gu bWeighted Average asjoll Jieoll cuuo jlaoell drdgull dordll -15.0

ol yulwi cnle opaill cJilollg aalaillg ararinll aoyall yulwi cnle oudill
alyal doydllg

400,562,500 286,662,148

Weighted Average aojoll Jaeoll

62% 38%
248,348,750 108,931,615 - a5poll Joooll guhi

%62 Jaraay J5all dui auoyi od ellalg ydall cuo go o jlaell abollo

ragow JUy 357,280,365 o —auboull dasall
«nageow JUy ygiwg dwnsg ailafili call ggilaig glilog ggulo Yguwnsg deuwg dlo ajili
dolall albolloll

«ragow Jby 357,280,365 - jlaoll ardqull aoidll

(%5-.+) dywlwall (pgiwo Yulid cuwns gayai dunil denld aragull doydll -

abaull dnrdllg dilellg .aalfillg &xduinll doydll yulwl cale drdgull anrall gu bo buwgioll cple =l lgy] Jgogll o drdgull doyall -
Joallg

%20 (Ul Jny 26 aibyd 10 £jog auginllg adlouill syl <ol on arisull (ol jlowl (na Jgji cllio 2021 aiw JUs -

Joyall 45)0q edgall anlall &lllbilg pgpallg Jgdall 45y dwljs aig gélgll gl cnle aoli dijleo jlaell dijloo cini -

el aoud cale HaT ol 500 cojlaall anaill gl aSub ua go Gloglao (ol <las] ol ol -
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puaill aw cple ahalonllg poll alogloo (ol <litd] pae) ¢pylaell anaill Glgla5ub ageii -

aoyhll cuus jlaell dolell allall plja] a3 s cplgl <l g2y dregngoig rblannig ayle drigay jlaell andi o -

2dell dyani aie aylogll Goydll caliag 26 . Jenll @0 adell cyaai cple Joeoll b -

Joogll dlggw - ploallg pall yu o olell edgolljlaell alylay] -

%7 aauuy gjlaodl gguul go cnlel jlaoll ysa jlaoll oluiw -

AuBpiul ailol ol cuwo %50 &rhaiy 93 15 (ll Lgaay ai yay il quladl elidl ol gl cus plariwl calel yuy eopiioll - -

(Sensitivity ratio analysis) auwlwall Jaoo Guhi

sblanll Yoleo yulial 8lal gog Jgaall (na olial ango 9o a5 (%5-.+) dnuiy waaill (pgiwo gog andill dnuill duwluall Jaoo
639290ll araquill anyall ge caliag ol Plii ol ySoo cnillg drdquull anréll yulid 9o dnulwall Jaeol Jioll ppillg opéill cale

%5 jolali U auuiy

(market value) éudquull dnidll
= 18guwll oy o

nagaw Jly

339,416,347 357,280,365 375,144,383
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aclwl jlao cle 206 W ylblw poll o)l

acluwll jlao (nle Jgo |l |@_J_|_b

29)4llg Jgsall 450

dole albnllo 2g)all Jgoall agall
U040 U040 296 clloll Qb
U040 U040 206 g lalw podl gyl
U040 U040 2gouw clloll Qb
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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 - sq. m 36,858
Res Units BUA construction / Year 12,286 12,286 12,286
Res units Construction & FF&E Cost SAR / sqm 3,800 3,800 3,800
Total Dev cost - SAR 46,687,323 46,687,323 46,687,323
Recreation, Landscaping, playgrounds, Facilities 11,795
Construction and Finishing cost - SAR/ sq. m 1,300
Total Construction Cost / year 15,333,100
Total Construction Costs 62,020,422 46,687,323 46,687,323
Other Costs
Professional Fees
(Engineering Consultant) 2.5% 1,550,511 RU7LE 1,167,183
Statutory fees 2% 1,240,408 933,746 933,746
Marketing Fees (Media & Advertising) 1.5% 930,306 700,310 700,310
Contingency costs 10% 6,202,042 4,668,732 4,668,732
Overhead cost 2.5% 1,550,511 1,167,183 1,167,183
Total Dev - Cost - SR 73,494,200 55,324,477 55,324,477
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Category 1- Res units Rev

Leasable area - sq. m 31,330 31,330 31,330 31,330 31,330 31,330
Annual rental price - sq. m 650 650 650 1150 1150 1150
Occupancy Rate % 70% 95% 98% 98% 98% 98%
Revenues Cat 1 14,254,991 19,346,059 19,956,987 35,308,516 35,308,516 35,308,516
Category 2- Shops and Restaurants
Leasable area - sq. m 3,000 3,000 3,000 3,000 3,000 3,000
Annual rental price - sq. m 850 850 850 900 900 900
Occupancy Rate % 70% 100% 100% 100% 100% 100%
Revenues Cat 2 1,785,000 2,550,000 2,550,000 2,700,000 2,700,000 2,700,000
Gross Rev - SR Gross Rev - SR
40,000,000 Year 40
30,000,000 Y @ ar 3O |
Year 38 |
20,000,000 Year 3
10,000,000 l Year 2
Year 1 I
0
Year 1 Year 2 Year 3 Year 38 Year 39 Year 40 0 10,000,000 20,000,000 30,000,000 40,000,000
B Gross Rev - SR B Gross Rev - SR
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Income Statement

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

a9 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
Taxes 7.5% (Zakat 2.5%, VAT 5%) -545,018 -905,166 -942,738 -2,227,282 -2,227,282 -2,227,282
Net Income 6,721,890 11,163,718 11,627,107 27,469,817 27,469,817 27,469,817
Dividends Rate 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Additions to Retained Earnings 6,721,890 11,163,718 11,627,107 27,469,817 27,469,817 27,469,817

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

Loan -
Principle
40% - TDC
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

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

IPMT Interest exp

14,415,88 | 14,080,84 | 13,725,71 | 13,349,27 | 12,950,24 | 12,527,27 @ 12,078,92 | 11,603,67
2 9 4 1 1 0 1 0

10,565,91 | 126,397,63

11,099,904 3 5 Total amount Paid - loan +r
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Cash Flow Statement

(o] tion Y (o] tion Y
Cash flow Table Construction Year 1 = Construction Year 2 = Construction Year 3 Operation Year 32 | Operation Year 33

IN - Flow

Capital Injection

Net Revenues 6,721,890 11,163,718 27,469,817 27,469,817
Depreciation 1,469,884 1,469,884 1,469,884 1,469,884
Total Inflow 8,191,774 12,633,602 28,939,701 28,939,701
OUT Flow

Total Construction Cost 62,020,422 46,687,323 46,687,323

Professional Fees 1,550,511 1,167,183 1,167,183

Statutory fees 2% 1,240,408 933,746 933,746

Marketing Fees (Media & Advertising) 1.5% 930,306 700,310 700,310

Contingency costs 10% 6,202,042 4,668,732 4,668,732

Overhead cost 1% 1,550,511 1,167,183 1,167,183

Total Outflow -73,494,200 -55,324,477 -55,324,477

Net Cash Flow -73,494,200 -55,324,477 -55,324,477 8,191,774 12,633,602 28,939,701 28,939,701

Cumulative Net Income 73,494,200 -128,818,677 -184,143,155 -175,951,380 -163,317,778 791,219,235 820,158,936

Page 27 of 48



Residual Value - RV

RV A h Construction / Year Construction Year Construction / Year Operation / Operation / Operation / Operation / Year Operation / Year Operation / Year Total
pproac 1 2 3 Year 1 Year 2 Year 3 31 32 33 ©

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

Net Cash Flow 0 0 8,191,774 = 12,633,602 @ 13,096,991 28,939,701 28,939,701 28,939,701 946,422,689
Discount Rate: 8% 0.000 0.000 0.923 0.853 0.787 0.084 0.078 0.072

OUT Flow

Total Outflow 0 0 0 0 0 0 0 0

Total Cash out
Net Cash Flow (Before

: (184,143,155) 0 0 8,191,774 = 12,633,602 13,096,991 28,939,701 = 28,939,701 & 28,939,701 = 352,728,547
Discount Rate)
Total Cash
flow
g'gg“"ted Ll (184,143,155) 0 0 7,563,065 10,771,354 10,310,653 2,443,497 2,256,230 2,083,315 96,239,989
Residual
value
Market Value
Land - MV 96,239,989
Land area-sq. m 29,486.73
MV - per sq. m - Residual value 3,263.84
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Depreciated replacement cost aljayl anrallg dlellg aalail yulwi cale opaill - (nitoll opdi-14.4
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Valuation Process Analysis — ouaill dLo.cT Judad -4
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Dev - Cost Sheet - Hotel 4 star

Con Year
Cost Type- Dev Type Con Year 1 23 Total Construction cost -SR

Development Work

Land Area - developed / year - sq. m 3,798.08 Total Construction Costs _
Development Cost S.R/sq. m 80

Total Development Cost / Year 303,846
Hotel - 5 Star
Total BUA - sq. m 9.115 0 20,000,000 40,000,000 60,000,000 80,000,000
Units BUA construction / Year 4,558 4,558 B Total Construction cost -SR
FF&E Cost S.R/sq. m 6,500 6,500
Total Construction Cost / year 29,625,024 29,625,024
Other Costs SR

Total Construction Costs 29,625,024 29,625,024

Overhead cost 2.5%
Other Costs

Contingency costs 10%

Professional Fees

(Engineering Consultant) 2.5% 740,626 740,626 Marketing Fees (Media &...
o,
Statutory fees 2% 592,500 592,500 Statutory fees 2%
Marketing Fees (Media & Advertising) 1.5% 444,375 444,375
Contingency costs 10% 2,962,502 2,962,502 Professional Fees (Engineering...
Overhead cost 2.5% 740,626 740,626
0 2,000,000 4,000,000 6,000,000
Total Dev - Cost — SR - Year 35,105,653 35,105,653 Other Costs SR
Total Dev - Cost — SR 70,211,307 SR
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Gross Income & Revenues Sheet - Free Future Cash Flow (FFCF)

Dev- period
3 Years

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

Leasable area - sqm 4,558 4,558 4,558 4,558 4,558 4,558
Number of Keys 130 130 130 130 130 130
Average Daily Rate ADR - SAR / Key 500 500 500 650 650 650
Number of operations 364 364 364 364 364 364
Occupancy Rate % 58% 58% 58% 60% 60% 60%
Revenues Cat 1 13,746,011 13,746,011 13,746,011 18,486,015 18,486,015 18,486,015

13,746,011 18,486,015 18,486,015 18,486,015

Gross Rev - SR

‘ 13,746,011 13,746,011

Gross Revenues

Gross Rev - SR

20,000,000
Year 40
15,000,000
Year 39
Year38 10,000,000
Year 3
Year 2 5,000,000
Year 1
0
0 5,000,000 10,000,000 15,000,000 20,000,000 Year 1 Year 2 Year 3 Year 38 Year 39 Year 40
Gross Rev - SR B Gross Rev - SR
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Income Statement

Year 1 Year 2 Year 3 Year 38 Year 39 Year 40
Gross Revenues 13,746,011 13,746,011 13,746,011 18,486,015 18,486,015 18,486,015
Cost of goods and services, Hotel met operation
and Administrative 6,185,705 6,185,705 6,185,705 8,318,707 8,318,707 8,318,707
Expenses (45%)
Gross Profit - EBITDA 7,560,306 7,560,306 7,560,306 10,167,308 10,167,308 10,167,308
Depreciation -702,113 -702,113 -702,113 -702,113 -702,113 -702,113
Earnings after depreciation 6,858,193 6,858,193 6,858,193 9,465,195 9,465,195 9,465,195
Interest Expense -1,680,000 -1,680,000 -1,680,000 0 0 0
Earning after interest expense 5,178,193 5,178,193 5,178,193 9,465,195 9,465,195 9,465,195
Taxes 7.5% (Zakat 2.5% + VAT) -388,364 -388,364 -388,364 -709,890 -709,890 -709,890
Net Income 4,789,829 4,789,829 4,789,829 8,755,306 8,755,306 8,755,306
Dividends Rate
Dividends
Additions to Retained Earnings 4,789,829 4,789,829 4,789,829 8,755,306 8,755,306 8,755,306
R e O 89 9 9,0 69 3,804,90 b 03 b
Loan -
Principle
40% -TDC
PMT 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 | 3,804,303 3,804,303 3,804,303 38,043,028
IPMT 1,680,000 1,552,542 1,417,436 1,274,224 1,122,419 961,506 790,939 610,137 418,487 215,338 10,043,028 | Interest exp ‘
5,484,303 | 5,356,845 | 5,221,739 | 5,078,527 | 4,926,722 | 4,765,809 | 4,595,241 4,414,440 4,222,790 4,019,641 48,086,057 | Total amount Paid - loan +r
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Cash flow Table

Cash Flow Statement

IN - Flow

Construction Year 1

Construction Year 2,3

Operation Year 1

Operation Year 2

Operation Year 38

Operation Year 39

Operation Year 40

Capital Injection

Net Revenues 4,789,829 4,789,829 8,755,306 8,755,306 8,755,306
Depreciation 702,113 702,113 702,113 702,113 702,113
Total Inflow 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419
OUT Flow

Total Construction Cost 29,625,024 29,625,024

Professional Fees 740,626 740,626

Statutory fees 2% 592,500 592,500

Marketing Fees (Media & Advertising) 1.5% 444 375 444 375

Contingency costs 10% 2,962,502 2,962,502

Overhead cost 1% 740,626 740,626

Total Outflow -35,105,653 -35,105,653

Net Cash Flow -35,105,653 -35,105,653 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419

Cumulative Net Income

-35,105,653

-70,211,307

-64,719,365

-59,227,424

295,333,892

304,791,311

314,248,730
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construction / Year 1 Construction/ Year 2,3 Operation / Year 1 Operation / Year 2 Operation / Year 38 Operation / Year 39 Operation / Year 40

IN - Flow Period 0 1 2 38 39 40

Net Cash Flow 0 5,491,942 5,491,942 9,457,419 9,457,419 9,457,419 384,460,037
Discount Rate: 8.65% 0.00 0.920 0.847 0.043 0.039 0.036

OUT Flow

Total Outflow 0 0 0 0 0 0

Total Cash out

Net Cash Flow (Before

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

Total Cash flow

Discounted Cash Flow
DCF (70,211,307) 0 5,054,709 4,652,287 404,243 372,060 342,439 23,051,362

Residual value

Market Value - MV

Land - MV 23,051,362

Land area - sq. m 3,798.08

MV - per sq. m - Residual value 6,069.21
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(Residual Value) arayioll dogall yulwi cnle oud il cuus ya)il ardgull aogall -14.3

uu.) 23,051,345

&udiol dogdll gulwl cle opd il ayhi cuus audgul doydll

3,798.08 20 / il aslwo
2o/ yu.) 6,069.21 Market Value -Sq.m 2o/ yu.) ardgull dosdll
«ragow Juy ygey)ig dunsg slajilig call ggunsg aolgg ygulo gopiteg ajili
) Wyl ardgqull doydll
e s soss - |
0 5,000,000 10,000,000 15,000,000 20,000,000 25,000,000
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Depreciated replacement cost — alyayl dAoyrdllg <o lig aalsill uuLwT ade ol -cnivoll opai -14.4
o Galiall yaay logs FREE ¢uyilillg qubuitillg Ll caylaig dn1é padi cnle dilollg aljayl aalail gulwl cule ppd il dyhi anios
alpgall alaeoll doyd padig algdaioll Jgoll gyo cuwlg adiemill Jgoll gyo aei (lilbg Gaiall aligho go 10y SUI ul

Jlaell (naranll jooll cws Aol cui ons go andill 4oj (1o lopeg aclnallg caysills MEP aayilayallg

2,0 300 jlqul + 2,08,964 20 - el alabhuo
aylosyl aoyall 20 / yuy &uyilillg claeall ciysyig eliy aalai 20/ @sluall jall
5,946,300 3,000 1.982.1 dljlw cadlgo (_[LDJ| 192
96,250 3500 275 2Upgs agye (nji 9o
1,655,680 5800 2009.6 oyl 9o
11,655,680 5800 2009.6 Jal jg2
1,655,680 5800 2009.6 il jga
5,368,480 5800 925.6 el jgo
586,350 750 7818 Jigui
46,964,420 E&FF cuilillg cuhiiiillg elidl caglai

- Landscaping Drop Off -Entrance - 20 awojlall aahioll aslwo

1,519
Guards room

950 2p / yuy- aojlall ddhioll yghi aalas
1,443,050 uu,) &oylall dahiall yohiaalad
48,407,470 uuy aSliall sl ans J1a didquil dayall
—— %2 dilo] Jaany algiw 4.5 jlaell jne (%8) aslinll diloll ons
TN lploc adyhg ailnll Ylacl aijloo 20y hgim
44,534,872 J3hall o) 63bj Jub (nisall dLagul dagall
8,906,974 (%20) 5ol olyi +

53,441,846 uuJ cnitoll dudguul dosdll
ple U5 40 powys cud ellgiwl olwisl aiuw :abgalo
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J5all alow) adub — sl aglwi plaaiwl aud il cuws jlaell dydguul doyall -14.5

ailgiw 5 jolill adel ayiojll 6aall

«pagow by 7,225,000 dsall (nalp — aygiudl ayoli)l doyall

.ellall Jué (o jlaell Juetii aiiw ell3 2019 . 2022 yubuuel jgib élgi na Jlagdl ade cngliy :alhollo

Jal aglwl cuws ppaill

«ragoaw Jly 7,225,000 Jlaoll (pgiwdl Y52l nolo

%8 agilwoll gyl Ggudl ajle

90,312,500 Mgow Ju - ardquull dordll

cuunll jlowl padi ai quogul Jusuiiill Jbb (na 7,225,000 ol cus jlaell J5a cpdls gf gusi 289 douul s jlaell J53 go aaill ai e
audaiall adill huwgins Juy 600 ¢ drogyl
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ollei adiholl audill abphi gu oWeighted Average aspoll Jieoll cuuo jlaoell didgull dordll -15.0

ol yulwi cnle opyaill aalailg araioll doxdll yulwi cnle opaill

alaul anydllg cliumylg
90,312,500 76,493,191

%55 %45 Weighted Average aojpall Jaaall

49,671,875 34,421,936 a5poll Jaooll Guhi

rogow Jlyj 84,093,811 uw ) —udguull dardll
nagow Juj pile (pan|g ailo dyilaig call ygewig ajllig ggulo ygilaig dayl

aolell albololl

ragow Uy 84,093,8M jlaol) dragull angall -

(%5=+) duwlwall cpgiwo yulid s oAad duudl denld drdgull dogall -

abalantallg dilelig aalsillg aydtioll dorall yulwl cnle auagulldodll gu lo bugioll cnle 2Ly Loyl Joogll o &pdgull aaiall - -
Joallg

j9400l 85109 adgoll dolall alilbllg 2gjallg Jgrall a5yo awljd aig 28lgll Yyl cle doli dijleo jlaoll diloo ciaj -

Jlaoll Goud cnle 1345 ol g900 ¢pyldall anaill algl aspb J1s go alogleo (ol slad] oy o) - -

puaill ayw crle dholaollg poll aloglen ¢l 2Lt pao) (yldell andill aligl a5ub agoii -

doubll s jléel dolell &l ljal o J (il elu] Yoo rcgpgolg dudlanag aule duigayjliell andiai -
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(Sensitivity ratio analysis) auwluall Jaoeo Guhi
sblaall Joleo yulia) 6lal gog Jgaall (na olial ango go las (%5-,+) duwiy wayaill (pgiuo gog anaill duwill apwlwall Jaeo
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aedy (pall jowll daal) clal jlaell go atle Jgnall cppiiiall @8gh) cnall crgludl J5all cnalo cnle Capitalization J5aJl alow) adyb* -i
oudill plon) laag jlatiwls jléoll ojay (pall Jainall ailell cuus jlaell adlowigl dngall of paiiunll method
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ondill pulenl l@ag .adudiwall ayaa il alaaaill adlall doudll olus JUb go doydll pngo plaiwl
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2110 1io 15,001 go isi 2110 1io 15,000 — 10,001 o 2110 1io 10,000 - 5,001 3o 2140 1ip 5,000 — 5,00 yo
%14- 0 %S + %10+
vl aaleqib -

«alg yob / §janio

%5- %10- %5+ %0
(Other RRA) cnysl Gilpbigo -

(%5 -.+) Jlaell plall catinill
(%5 -.+) aololl ciloaAll
(%5 -+) éanienll Ll aahil
(%5 -.+) (%0) aguallg Jgsall
(%5 -,+) (%0) uwaigll JSuiul
(%5 -.+) Jgbo hh4o Jan
(%5 -.+) Quwaigll JSiill
(%5 -.+) (%5+) §aul 4555 lgui
(%5 -.+) (%0) aylaoll olaanl ariopll 6iall Ailguus
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W 2o/ aoydll
2,369 aolgJl gyyoll yioll anyoll Jaeoll

glaall adyb gulwi (ale apa il cuus )il aragull dogdll

5 16,095.99

Wyl aglooyl aslwoll

«ragow Jly 2,369

aypoll jinll arogull dngall

«hagow 38,131,400

wlwo aoyall
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lody gyl érdigull doyall
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dolell albbolaoll

<pogew Ju 38,131,000 o - )il aydgull dogall -

(%5-+) duwlwall (g luo yulid cus QAT duuil dedlb audgull dayall -

pubill @50 iUl Glaplgo Jo aupd Gouwll (ns delio alisel djjlaall aayb cle pnaill e <l o] Joogll o &udguul doudll -

aolall alilbllg ogpallg Jgsall a5un awlja aig adlgll Yyl cnle aoli aijleo jlaall dileo cini -

W)l aous cle 1385 ol 0500 crylaall anaill aigl s go cloglao ¢l elad] aiy o) - -

puail aw cple ahalonllg pall dlogloo (ol clitd] pao) pylaell apuaill aligl aSpi agoii -

bhAo yulwl cnle (nog dophll cuws yylll aolall allall oljal ad i (il eln] 992y Gregngoig dublannig dyle arigoy ol aydioi - -
10ioon

(Sensitivity ratio analysis) auwlwall Jaoo

Louaill (pnle (blholl Joloo yulidl 8lal 9©q Jgaall (na oliai ango g oS (%5-,+) duwiy wuddl (pgiwo gog aud il dunilb duwlwall Jaeo
%5 jglaii U i) 6399g0ll arbgull dnyall go caliaj of yilii ol 500 cnillg drdquul dorall yulis 9o duwlunll Jaea) Jioll opuillg

%5- (market value) a 6qull dosdll %o+

36,224,450 38,131,000 40,037,550
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Depreciated replacement cost — alyayl dAoyrdllg <o lig aalsill uuLwT ade ol -cnisoll opai -14.3
aulpgall alaeoll palgig cubuiiilly <Ll caglaig dod padi cnle ol abadl aalail yulwl nle apaill aphi aoioj

o) (nadall (niopl pooll cuws Jlell duwd ons oo o dill yoj (naMEP a151ilaunllg

(MEP) arsuilaunllg arilygall alaeoll wusyig cubhiiil jow Jolb (niroll drdguul dosdll

9,521.10 anAsl cuws Ll asluo
2,000 anpall yinll eliy aalaj
19,042,200
50 cniojll jlaall joc
75 Jlael (llall jaoll
%14 ole U5 ge %2 dloll auj
2,665,908 cliloll dnyd
16,376,292 Aol 20y jlaoll G01d
20% poiiunll olyl dw
3,275,258 poiiwnll oyl aod
19,651,550 poiiwnll oyl adlbl 20y (nitoll Aoy
19,651,550 Julioll d18guull Goydll

ole J5 go pouys (nd g iwll glwisl oiuw :dbgalo
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«ilioll alyaul nydllg elilovlg aalaillg yb)il glinll adyb gulwi (nle pudill cuus MARKET VALUE jlaoll dpdquul daydll -14.4

(cniwo + yyyl) jlaell drdguull dnyall

Ju J 38,131,000 yu ) — )l audquul aoyall
Qv J 19,651,550

vulwl cnle jlaoll apai cple oLy (cnivo + g)l) jlaell aragull doyall
DCR alyaul anydllg clilollg aalaillg gjlaoll

Ju.J 57,782,550

dolell albolall

rageow Jby 57,782,550 (no - jlael) draquull dnyrdll

(%5=.+) &uwlusll (pgiwo yuld s QAT duwi) debld drdgulldnidll - -

nilioll Jlollg aalaillg gyl ajjlanll adyb cale and il cnle =l lgy] Jongll ai drdgul dogall - -
aololl alibllg pgpallg Jgaall a5p0 awlp aig edlgll Yl cnle aoli dijleo jlaoll djloo ciaj -

Wil daud cnle 183 ol gS00 (yldell audill gl i 4o cloglao (ol elas] ol ol - -

ouaill apw (nle ahalaollg poll ailogloo (pl 2Lita] a0y (njlidell anaill gl a5pb agoii -

aeuhll cuws )il dolell allall ol 05 o crlpl elul ugay duegigong dudlanaig alle arigos (ol ayai o -
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(Sensitivity ratio analysis) auwlwall Jaoo
Loudill ple jhlaoll Joloo yulidl 8lal 9®9 Jgaall (na oliai ango go o5 (%5-,+) iy uyadl (pgiwo gog oudill il auwlwall Jaeo
%5 joloii U duuiy 63g0g.0ll apdguwll dayall ge caliag ol jlii gl p50o cillg ardgull dosall ylis 9o duwluall Jaeal Jioll ppivlg

%9~ (market value) ardgull aoydll %o+

94,893,422 57,782,550 60,671,678
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52l dlow) adyb - J5all oglwi plasiwl ansll cuws jlael) &ubguwll dosdll -

U5l glul cuws apa il
«rogow Juj 4,610,476 Jael pgiuwdl J52Jl cnélo

8.0% agilioll gyl Goull aile

57,630,950 «pagew Juyj - Wlwo jlaell aoyall
57,630,950 jlaell Jsall adyphy ardgull aoyall

%10 Aol Jlaell adhio (nd Goull J53 go cnlel jlaoll Jso gl g 269 goudl cuwo jlaell J5o3 go gaail ai -

dololl albolall

«nagew Jly 57,630,950 (o - yHall ddyb cuus jlaoll drdgull dogall -

(%5-.+) dwlwall crgiwo yulid cuws oai duul denld drdqull doydll -

g Jraell J1o 4o ay Uiagi ai cadll jliell y53 &iogleo JUls o J5all adyb yulwl cile anaill cule <l gyl Jongll o arogull aogall - -

Soull Y5 g0 aio Ganil
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(Sensitivity ratio analysis) auwlwall Jaoo

Louaill (pnle jblboll Joloo yulidl Blal 999 Jgaall cna olial ango g oS (%5-,+) iy wuddl (pgiwo gog aud il dunib duwlwall Jaeo
%5 jololi U duwiy 63gog.0ll ardgul dotall ge calisg gl Jlij gl gsoo (illg dudgull doiall yulié go duslusll Jaeal Jioll ppilig

%0~ (market value) ardgull aoydll %o+

94,749,400 57,630,850 60,512,498
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ollei adiholl audill abphi gu oWeighted Average aspoll Jieoll cuuo jlaoell didgull dordll -15.0

clilollg aalaillg gjlaall adyb yulwl cnle apaill

Joall yulwl cnle auaill

alial anydllg
57.630,950 57.782,550

45% 55% Weighted Average aoojoll Jaooll

25,933,927 31,780,400

97,714,327

«ragew Jy gguiteg deyjig allo ajilig call piie doyjig ailo denug ygulo Jguinsg dow

dolell albololl

«ragow Juy 57,714,327 (o —jlaoll ardqull doudll -

(%5-,+) duwluall (pgiuwo gulis cuws QA7 duwil dosld dragull dojall -

aolall alilbllg ogpallg Jgoall a5un awlja aig adlgll Yyl cnle aoli aijleo jlaall diloo cini -

Jlaollaasd cnle 1383 9l gano pjlaell apaill ailgl Jud go alogloo cpf elas] aly o) -

pudill dw cnle ahalaallg pell alogleo (pl Lial paoy (pjlaell apaill allgh a5pb agali -

aouhll e gyl dolell allall plial ad Uy cpll 21yl g9y dreghgng rblanaig ayle drigay (ol opai i -
21l a)g10llg duyipl gphll 4o gog oyl alll ae cloll Gyyb cale galgll ploll @agall jlaell alyla] -
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.(Sensitivity ratio analysis) auwlwall Jaoo
Loudill ple jhlaoll Joleoo yulidl 8lal 9®9 Jgaall (na olai ango go oS (%5-,+) auwiy il (ngiwo gog apdill auwib duwbuall Jaeo
%5 joloii U duuiy 63g5g0Jl axsgull dayall ge caliag of il ol usoo (rillg axdgull dosall ylis 9o duwlwall Jaeal Jiodl opivlg

%5- (market value) arbgquull Gorall %5+

04,828,610 97,714,327 60,600,043
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Cash flow as per valuation date 30/06/2022
Leasehold value - SAR 59,112,105
Running Period ‘ ‘ 13 Years

Discounted Cash flow aiidiwall 6pall dyad il alaaaill (nalb ons wlwi cnle oudill ayyhi

-14.2

: 2022
Operation Year (June To Dec) 2023
Operating Income
Operating Income 4,850,516 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031
Gross Rent 4,850,516 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031
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 4,850,516 9,701,031 9,701,031 9,701,031 9,701,031 9,701,031
Operating Cost Expenditure OPEX 0 0 0 0 0 0
Growth
Maintenance 0 0 0
Leasehold fee 0 0 0
Tenant improvements 0 0 0
‘ Total Operating Costs ‘ 0 ‘ 0 0 | 0 0 0 |
‘ Net Operating income ‘ 4,850,516 ‘ 9,701,031 ‘ 9,701,031 ‘ 9,701,031 9,701,031 9,701,031 |
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‘ Capital Expenditure l 0 l 0 l 0 l 0 I 0 | 0 |

‘ Net Operating income Before DCF ‘ 4,850,516 ‘ 9,701,031 ’ 9,701,031 ’ 9,701,031 ‘ 9,701,031 | 9,701,031 |
Discount rate 11.63%
0.90 0.80 0.72 0.30 0.27 0.24
DCF 4,345,172 7,784,954 6,973,890 2,892,196 2,590,877 2,320,950
Leasehold Value SAR 59,112,105

Note: The Operating income of 2022 belong to Six Months June to dec)

Jlaolly anlAll dodiall dayd -15

Leasehold Value jlaoll aplall dodioll Goid

JUJ) erogow 59,112,105
«ragow Jy duwasg aflog call pire Liflg ailog ggulo yguasg dows
aolall albollall

nagow JUy 59,112,105 o — jlaell dnlall deainll doud -
(%5-,+) auwluall (giwo yulid cuus Q3ad anwil donls abgquull dogall -

bl adc 620 gupw s ole 14 820) jlael a4l Glaaaill (ualo ans dybi guhi cile <l lgd] Jongll of adgull dogall - -
soliwnll angnal ki jlaell abgino Jgsa jaeig aylad il ge éjlue ail ¢uo pjlall o jlaell dijloo ai -
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Gaudl Joleo o Jal ygai deaioll aljlael anall yoleo -

(Sensitivity ratio analysis) auwlwall Jaoo Guhi

yblaall Jolao yulidl 61l gog Jgandl cné olisl ango g Las (%5-+) duuiy oalll (pgiwo gog andill il duwlwall Jaeo
639090l drdquul dnydll ge caliaj gl pilii gl ySoo (nillg drdguul daréll yuls 9o duulwall Jaeol Jinll ppidlg apéill (nle
%5 jolali U duuy

%5- gu ) jlaell anlall dodinll da1d %5+

56,156,500 99,112,105 62,067,710
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wilaoll aia yuail (Growth rate) ludiwo clhall goj Jaoo na 8abj aaly] go

oo aygall alnll caylbo ayldl caylooll .o mill cayjlnolls - (Operating expense) dolall cayjlnoll 2yaai :aUll 6gball
a1l (llos] o lgonig pgulg cilpally Jugoill cnle 8ailallg Aol Jaeo paai Al ... jgolg cuilg) .aollullg ol

(Net income) J5aJl (nalp yaad :aa)lgl 6gball
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free future cash flow albaiwall 6jall ayad il Gldaaill aord yaai :auwold]l 6ghall
| Jongll -DCf aongnaoll ayadill alaaaill ayani o gog Discount rate njlaell clhall anall Joleo ayaai :auwslull 6ghAll
(useful life) cnouhll jaoall «lgiil 20y lgile dolaoll (nilall AJie| a0y (yyll) jlaell dord Jini (o (Terminal value) jlaell sl

- (lodiwdl cadlai — aognaoll aad il alaaail cndlos]) = RV aratioll aoyall

207,428 NLA 2,0 audlnl ausliall sl asluwall
cadgo 140 Parking aljlull cadgo sac
-50 &) cadgo paai nill agiluodl eyl o oliodl G (nog 20 52 J5J cadgo

anluoll s jlaell Jla aljlull cadlgo pbgo

20 55
500 cilbolwo athuio pe 1ilso / gipoll jioll jlaell (pgiwll jloyil huwgio
20/ Juy 800 »
Hslg2p
JaJ cadgo younai dthiito pé qilso / gypoll yioll §gull jloulll buugio
2o/ Juj800

Jéell (b 63gog.al cuwdll 3o cnlel ai (og (rpoli 20 55
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< &16 ~(uiS0 (nito - equito pghi

Total Construction Cost jlaiiwll 4alS§

Other Costs (nai caulai

Cost Type- Dev Type pghill cilgiw Con Year 1-2
Development Work pghill dLo.ci
Land Area - developed — sq m gyl asluo 3,495
Development Cost SR/ sqm ciwyll pajg Jang pghi aalai 120
Number of Stories jigall 2ac 2.5
Total Development Cost gdqnll pghidalai plloo] 419,447
Total Number of BUA - sq m <lill alobuuo (pJlas] 12,234
aJjailly poli - (uiSio cnito
BURA construction .lidl abuuo (plloo] 12,234
Construction & £&E Cost SR/ sqm <lacoll c115)ig cuhuiiillg lidl aalsi MEP 2,800
Inflation Rate - Year poanill Joeo 5%

34,254,822

Professional fees (Engineering Consultant) 2.5% <ilwljall cayjlno duwaigll aljliiwlig 856,371
Statutory fees 2% Aunqan cayjloo auigild <ljlidwl 685,096
Marketing fees (Media & Advertising) 1.5% yllclg &ylea 513,822
Contingency costs 10% ajjlb callai 3,425,482
Overhead cost 2.5% épblo e cadlai 856,371

Total Dev - Cost — SR glaiutall Jlall yuiy aalai olwisl Jud jlodiwdl aalsi oo
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Gross Revenues - alalpll aiy

Year 7 Year 10

Rev - dolell Slalpdl
Leasable area / sqm 7,428 7.428 7.428 7.428 7,428 7.428 7,428 7,428 7,428 7,428
Annual Renting Value - SR - sqm jloydll

i . 800 800 800 800 800 880 880 880 880 880
anoll jioll (pgiwll
Growth rate - Yield JU5 jloyll goi Jaoeo

Jis skl ooy 0% 0% 0% 0% 0% 10% 0% 0% 0% 0%

Slgiudl
Occupancy Rate % Jlomll Jooo S50% 80% 95% 95% 95% 95% 95% 95% 95% 95%
Bevenues sl nllas] 2,971,082 4,753,730 | 5,645,055 | 5,645,055 | 5,645,055 | 6,209,560 | 6,209,560 6,209,560 | 6,209,560 A 6,209,560
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Income Statement y52Jl aoild

Year 1 ‘ Year 2 ‘ Year 3 ‘ Year 4 Year S Year 6 Year 7 Year 8 Year 9 Year 10
Gross Revenues olpll (_nJL03| 2,971,082 | 4,753,730 | 5,645,055 | 5,645,055 5,645,055 6,209,560 6,209,560 6,209,560 6,209,560 6,209,560
General & Administrative Expenses (10%)

. 297,108 475,373 564,505 564,505 564,505 620,956 620,956 620,956 620,956 620,956
Gross Profit - EBITDA 2,673,973 | 4,278,357 | 5,080,549 | 5,080,549 5,080,549 5,588,604 5,588,604 5,588,604 5,588,604 5,588,604
Depreciation (nitall (nle @g_i_w.ll sl 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839
Earnings after depreciation ¢JlUoll ons 20y 2lpll 1,862,134 | 3,466,518 | 4,268,710 | 4,268,710 4,268,710 4,776,765 4,776,765 4,776,765 4,776,765 4,776,765
Interest Expense ylaiwall Jlall UJJTJ aalsj 974,207 974,207 974,207 974,207 974,207 974,207 974,207 974,207 974,207 974,207
Earning after interest expense 887,927 2,492,311 3,294,503 | 3,294,503 3,294,503 3,802,558 3,802,558 3,802,558 3,802,558 3,802,558
ZakkaT (2.5%) -22,198 62,308 82,363 82,363 82,363 95,064 95,064 95,064 95,064 95,064
Net Operating Income (nlpéuitill J5all (nalo 910,125 | 2,430,003 | 3,212,140 | 3,212,140 | 3,212,140 | 3,707,494 | 3,707.494 | 3,707,494 | 8,707,494 | 3,707,494
Additions to Retained Earnings 910,125 2,430,003 3,212,140 3,212,140 3,212,140 3,707,494 3,707,494 3,707,494 3,707,494 3,707,494

Cumulative Retained earnings

910,125

3,340,128

6,552,269

9,764,409

12,976,549

16,684,043

20,391,537

24,099,031

27,806,525

31,514,019
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Cash flow Table

Operation

Year 1

Cash flow Statement qyadill alaoaill

Construction
Year 1-2

IN - flow

Capital Injection

Net Revenues 910,125 2,430,003 3,212,140 3,212,140 3,212,140 3,707,494 3,707,494 3,707,494 3,707,494 3,707,494
Depreciation 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839 811,839
Total Inflow 1,721,964 3,241,842 4,023,980 4,023,980 4,023,980 4,519,333 4,519,333 4,519,333 4,519,333 4,519,333
OUT flow

Total Construction Cost 40,591,964

Professional fees 856,371

Statutory fees 2% 685,096

Marketing fees (Media & Advertising) 1.5% 513,822

Contingency costs 10% 3,425,482

Overhead cost 1% 856,371

Total Outflow -46,929,106

Net Cash flow -46,929,106 1,721,964 3,241,842 4,023,980 4,023,980 4,023,980 4,518,333 4,518,333 4,519,333 4,519,333 4,519,333

Cumulative Net Income

-46,929,106

-45,207,142

-41,965,299

-37.941,320

-33,917,340

-29,893,360

-25,374,027

-20,854,694

-16,335,361

-11,816,027

-7.296,694
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Residual Value - RV

Construction / Year 1,2 Operation / Year 1 Operation / Year 2 Operation / Year 3 Operation / Year 9 Operation / Year 10 Total

IN - flow Period 1 2 3 9 10
Total Inflow 1,721,964 3,241,842 4,023,980 4,519,333 4,519,333
Discount Rate: 10.0% 0.909 0.826 0.751 0.424 0.386
OUT flow

Total Outflow 0 0 0 0 0

Total Cash out

Net Cash flow (Before Discount

Rate) (46,929,106) 1,721,964 3,241,842 4,023,980 4,519,333 4,519,333
Exit Value 56,491,665
Discounted Cash flow
DCE (46,929,106) 1,565,422 2,679,209 3,028,275 1,916,638 1,742,399
Residual Value airatioll aoidll
Wil ardquill anyall Land Value SAR 32,714,990
Square Meters 3,495.39

Residual Value (Market Value) - 9,359
Estimated sq m value (SR) gioll jiol) Graguul datéll ' -
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110 1io 3,495.35 Wl adloo Ul aslwall

ragow Juy 9,359 ol jioll Audgull Goidll
ragow Juy 32,712,980 W)Ul dord (plasl
ragew JU ugiloig ailnowig call pire Liflg &ilaeiug ygulo ygJilig gLill Qs yyll aoyd (allos)

.(Sensitivity ratio analysis) auwbwall Jaroo
bloll Joloo yullal 8lal 9®q Jgaall (no oliai ango go o5 (%5-,+) duwiy wauaill (pgiwo gog opd il il duwbwall Joeo
639290ll araquill anydll ge caliag gl Py ol ySoo cnillg drdquull dnyéll yulid 9o duwluall Jaeol Jioll ppillg apéil cnle

%5 jolali U auuiy

5% Jlaol aydguul doyall 5%
31,077,331 32,712,980 34,348,629
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Depreciated replacement cost abaul doudlig ¢Jilollg aalsill u.uLLuT e oudill - cnivoll ouai -14.3

Ol ¢uo Galiall ynay loga FR&E cuilillg qubiiiillg 2Lidl caylaig dnié padi cale dilo g ahaul aalail ywlwl cnle apaill ayphi anioj
MEP a151ilainllg alibygall cilaenll doud padiq ddlue il Jgp il go 207 lidug J_DLL” 240 o O_JJ_DLL” Gaiall aligao go aey AL
Jaell (naidall jooll cuws Jledl b ons oo odill yoj (nd Wopeg aclnollg cauails

25 237.70 jlqul + 2,010,692 20 - ol Sslabuuo
adlonll dasdll GH5H9 el 2015 2.0 / aslwall Joal
2o / gy duwlillg alagall
1,593,900 3,000 53130 (iljso
7,336,000 3,500 £096.00 ol jga
8,262,750 2,500 3305.10 il gua
8,262,750 2,500 3305.10 Jol gué
7,904,750 3,500 2258 50 Jof Jga
4,202,100 3,500 1200.60 il jga
150,000 1,500 100.00 1S anluw olan
20,000 1,000 20.00 clygs aaye
60,000 1,000 60.00 én dsluw olas
2,803,500 2,500 1121.40 gle §alo
166,390 700 23770 Jiguwi
40,762,140 ) oSl Aol ans Jub audgul dasdll

Jaon) aiw 15 jlaall jne (%2) pslioll diloUl pon

815,243 .
lgloc adyybg dilnll Jloel dijleo 20y bgiw % 2 ¢ile|

39,946,897 18l oyl 820 Jubd cniroll apdgull dnyall
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7,989,379 (%20) j3ball olyi +

47,936,276

ole 5 yo pouyd (o Jilgiwll glwisl oy :abgalo

50,000,000
40,000,000
30,000,000
20,000,000

10,000,000

0

W - sopdBgpdde @
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market Value jlaoll &1oqull dogall -15
aoidllg ¢lllolig dalsillg ardiioll doirdl | ywlwi cnle oaill cuws market Value jlael) ardguull &ogall -15.]
alyayl

(cniso + )l ) jlael) draguill doydll

Jw.) 32,712,980 . — )il ardqull dnydall
uu.) 47,936,276 uu, — ol drdguul doyéll
Ju.) 80,649,256 gyl yulwi cnle jlaoll ouds cnle el (i + yo)i) jlael drdguull dnyall

(DRC) alyawl Goydllg cJisellig aalsillg
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Jaadl yulwl cle opa il cuws jlioll ardgull doydall -15.2

Olgiw 10280l 600

Jlj 7,000,000 :(2-1) yuiiw Jol ayloyll aniall

Jby 7.500.000 :(5-3) ayjlay Ul oyl

JUj 8.250.000 :(10-6) ayjlayll anrall

JUj 7,775,000 ;jloglll 620 Jlgb adoll aoid hwgio
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<lgiw 10 ol 2del ariojl a0l

«nrageaw Juy 7,775,000 (ulgiw 10) jlael (pgiuwdl J5aJl (nalo bhuwgio

Joal uglwi s auail
«rageaw Jly 7,775,000 (algiw 10) jlaell cpgiwdl Y52l cnalb buwgio
%8.5 agilioll gyl §aull aile
91,470,588 ragow Juy - ardqull doydll

g pg2i 4 dainoll a&daiall capell alie alhuwgio a5i 20y o4l (na Juj 500 aolalll (nogy yow huuging 780 (nl| 760 yo Jewll aliaeo pglyii
aljlaell Jlao (nd 0gai 5 ddinall Ul 750
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ollel aarholl apaill abyhi gu loWeighted Average 3ol Jieoll cuws jlaoll ardguul doyall -15.3

Jaall yulwl cnle apaill

91,470,588

alayl anydllg ¢lilollg
80,649,256

algiw 10 Yol Lgb poli ade sgog

%60
54,882,353 \

%40
32,259,702

Weighted Average aojoll Jaaall

| 350l Jaooll guhi

87,142,055

g -au6gull anyal

PIgew Jguosg dwnsg Juy cali ggeyjig glijlg diog ygilo ygilaig douw

dolell alboiall

rogow JUj 87,142,095 jlaell aidqull dopall -

(%5-,+) awwlwall (pgiwo yuld cuun Qad dowdl denld drdqull dnrall -
alayl aarally dilellg aalaillg axarioll douall gulwl cale dubgull aowall 4w b anpoall Jaeoll cale ol Loyl Jgogll of audquil aogdll -

J5allg

Jooll &5)0q gagall aolell alilblig ogpallg Jgsall 450 dwlp aig galgll gyl cale doli dijleo jlaoll dijloo cuoj -

Jléell dad cnle 183 ol §So0 cnjléell anaill gl aspi Jus go cloglao (ol elas] aly ol -
puaill aypw cnle ahalaallg poll alogloo pl slikal paoy (pyldoll apdill aligh aSpb agoii -
aopbll cuus jlaell aolell allall plal a3 i ¢pigl 21l gy regngolg arblanoig alle arigoy jlacll apai o -
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(Sensitivity ratio analysis) cauwlwall Jaeo guhj
iblaall Joleo yulial 611 gog Jgaall (na olisl ango go oS (%5-,+) uuiy oAl (pgiwo gog auadill iy apwlwall Jaeo
639090l ardgull doygall gc caliag gl Jiliy i yaoo nillg ardgull dogdll yulis 9o aywlwall Jaeal Jioll ppidlg apaill (ale

%5 jolali U iy

(market value) dudquull doydll
%5- %5+
cnrdgow Ju)
82,784,952 87,142,055 91,499,158
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Jlaell cang + aolell s llall
a1iSw aylad vl Lol Juicl Wbl onai ai o
aalaillg ysal yulwl cnle pudill cle el Loy Joogll o drdquull dojall e
aololl allbllg ogpallg Jgsall a5 awlpy pig adlgll gyl cnle aoli dileo jlaell dijleo cini e
Jlaoll an1é cnle 1§ of gano (plaall auaill asuig il ud go alogleo cpl =las] ai) ol e
douhll cuws wyll) dolell allall pla] o3 Jo iyl <1l 992y diegngaig drdlanng alle drigoy jlaoll apdi o e
287 p3,495.35 lgislwo — /1324 pd) hhao - 132 (] 129 o) dehd 0o - bhanll cuws aisw ayylad gyl ge 6)le jlaell o
WUl aiao (o aylaill gilgiill sl asl cuonail o)l — Ul aiao - Well (uo (o

S)ail ey (oAl gjud cnle agsloll plgel GUIJUS Jaoll ailis (pa) alawo cqu gl jlowl yaje palgiil e
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Jéell cnllg uo Jgdallg pgyalig jléell buno (néd jgpoll 450 -16

;oo (ning 200l yo cnowpll plgall oLl JUs guhllg 64iall cnle (nlgll aojally anioj jlaell adhio b jgpoll 450

dole albollo obajllaojo Jfekals)
Jlodl clyia Jub 8 20y “clwo oAl gl
clwo 7-3 gog bbb 97 4o apolnll 6piall | acluwljlao cale 106 clloll gub
29)4llg Jgsall 450
dole albollo og)all Jasall dgall
U0Go U040 2g0 cloll upb
U040 U040 onAill gl
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SWOT jlaoll cilayagilly pypallg dgdllg caoenll blai  -17

caonll blaj 6gdll blaj

oAl o)l gon polell gdgall-
Ll apé Jlods Jo qpall -
auiallg aulusll jlaell alango -
092 4 adlgll cuwng gl S Ll Ans) cuwo Gadall cating-
cadgo 140 aljluwdl cadlgo 2ac -

lopeg caduwig glang 8)lilg cuilys o 8jliao ayegiy auslall cuhiilill -
anitoll Jroui) ayjgpall ailygallg ausyilayall aahilll ogog -

aagall avl go (naaiall bunill auwlio jlaell -

dlayagill wall

24 loo (pdaiall elhdll (nle OJ_IJLI [jlpoiwlg 19- 21695 aajlo Jlpoiwl 2yagi -
il plwall ge alaygeig slowll 65ia ayaai alb (] jlaell poliun) gaay
Loy gl gsoo

Ho 250 20) cnle jlaall yo wpally gpio dhao 2909 -
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nliell onaill gl A5l
s Jadiy Jleubll go Jam (b opisi gl .ojlan] éslel ol .asuwi jaoy Ug (pjlaell apaill agl aspi (] agay pyaill

onlaell apaill gl aspb go aths adalgo ygay cnipo gl

alily grao gl s .lgidag lginp wliidlg lojano go isl ai paill (né asjaall alilulg aloglenll g1as ylg
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waii
laplg 1l ¢sanl oo “cnalle bg” ail (COVID-19) ayaall ligjas yugua arnllell aanll anhio clain 2020 yujlo 11 Ayl (na
a0 nillg bolleq Wao arowl alelpol go ayaell 3140l ai lgule «lig .auanllg anllell aglall glowlly alslaiall cnle
wlaell elballlgios gog alelball aros cle 45 ol Lgild

2 gl W cnayiy lginn g4y auail Ayl gl layg .goull blilg aylaell alaanil (na avlg Pl dlie .aspall 6iall oae JUs
caghll ol @dlgllg .ailgill dorall Jgngll ellag .adlall 1iall (na aljléas lgyle sliiwil) 44815 &l 3gog pac juicll
a6 goudl allad laes lass adle cnis gl wenll o (pilidiwl @ng aslgi Ll (aiei COVID-19 bgll wili cuai adlall
aljlaoll

ploo yulao cayjoil lhag “gual pac allb cna audil” yulwl cnle ggaiw cpigoll Wiy lgile iy (nill oséila adle 2Ly
lilo auleq 2013 ole cnd ajap (aillg “guayl pac alb (o apdill ” Ylgiey asiall alogleoll ad)g (nb .augall auaill
Ligjg5 Ug Loy Ul 5oy (ndll JUTI pgig paal I slieo go lao Kaaillg janll alops clel anaill aauli (no usgd
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Discounted Cash flow ailiaiwall dpall ayaaill alasaill (nalb ans yolwl cale opaill ayhi -14.2

Cash flow as per valuation date 30/06/2022
Leasehold value - SAR 45,996,070
Running Period ‘ 14 Years

2022
Operation Year June to Dec 2023 ‘

2024
Operating Income
Operating Income 2,866,142 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284
Gross Income 2,866,142 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284
Risk
Rental Risk 0 0 0 0 0 0 0
Rental Risk % 0% 0% 0% 0% 0% 0% 0%
Redates / extra charges 0 0 0 0 0 0 0
Net Income 2,866,142 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284 5,732,284
Operating Cost Expenditure OPEX 0 0 0 0 0 0 0
Growth
Maintenance 0 0 0 0
Leasehold fee 0 0 0 0
Tenant improvements 0 0 0 0 0 0 0
Total Operating Costs 0 0 0 0 0 0 0
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‘ Net Operating income

| 2866142 | 5732284 |

| 5,732,284

| 5,732,284

| 5,732,284

| 5732284 |

5,732,284

‘ Capital Expenditure ‘ 0 ‘ 0 ‘ 0 ‘ 0 ‘ 0 | 0 ‘ 1 |
\ Net Operating income Before DCF \ 2,866,142 \ 5,732,284 \ 5,732,284 \ 5,732,284 \ 5,732,284 | 5,732,284 \ 5,732,284 |
\ Running Yield \ 6.23% \ 12.46% \ 12.46% \ 12.46% \ 12.46% | 12.46% \ 107.00% |

Exit cap rate

Discount rate 7.50%

0.93 0.87 0.80 0.45 0.42 0.39 0.36
DCF 2,666,179 | 4,960,332 | 4,614,263 2,587,227 2,406,723 2,238,812 2,082,616
Leasehold Value SAR 45,996,070

Note: The Operating income of 2022 belong to June to December Month.

Jlaolly anlall doainll nyd -15

Leasehold Value jlaell ablall dedioll doid
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(%5-+) &uwluall (ngiwo ywlid cuus QAT duuil dedld aubgull daudll -
Joullade 620 Yl cuws ple 14 620l jléell 4241l Glasaill (palo ans dyhi Guhi cle <l lgy] Jgpoll o5 d1dguul doiall -
polinoll aungnal [jhj laell abgino Jgaa jaeig aylad i ge bjlc ail cus pjlall go jlaall dileo ai -
j940ll 8509 adgoll dolall alilbllg 2gjallg Jgrall @S0 awlja aig ablgll Pyl cle ol dijleo jlaell diloo ciaj -
il aoud cnle 3 gl gsoo (pjlaall anaill algl a5pb Jus go alogleo ¢l slas] aiy o) - -
puaill aw cle ahalonllg pall aloglao ool <litd] pao) (pylaell apaill algl aSub agali -
Aouhll cuws jlaell dolall allall plja] ad J il elal 992y ducghgoig &ublanoig dule duigayjlaell ondi of -
Gaudl Joleo (o Jal ygai aeaioll aljldel onall yoloo -
(Sensitivity ratio analysis) duwlwall Jooo Gubj
sblaoll Jolao yulia) 61l gog Jganll cna olial ango go o5 (%5-+) duuiy ouaill (ngiwo gog anail duuily duwluall Jaeo

639090l ardquul an1all ge caliag gl pilii gl gaoo nillg aydgull dayall yulid g dpwlbwall Jaeal Jioll ppidlg .opdill cnle
%5 jolaili U

%5- gu ) Jlaoll aplall dodioll &oyd %5+

43,696,267 45,996,070 48,295,873
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auisoll aljldell elbé -17.1
Hogig cuilol) auiallg alinll alanlgall cuuy 2021 ple JU5 goj Jaoo cnlel (R) aiall cladn a6q auibnll aljlaell aen (le
Jbungins 20/JUj 1350 g aljlogll ajad duo (Healthy Rents) auan aljlay] Graai (na aclud aloas
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ol cnle sl adbll o WLl Jlous adhio
289 glphllg aslwls alelball gios cle lopl jlyaiwlg 19 21695 alal jlioiwl dauii g500 and psi Gianil gyoliwall (neung
12022 ple gc calidimo (nalv] ans ool pyaa1) 1531 eyl yaag dilall 4o jo Jud 4o agao wglaill aj
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(aiw 1- 1ol 3 6pnall ailoladl yyey aroulélg arolle

wrell j5iq Jlocll al ajllo quiso aiio pagiy wlhbll (nSlaj ol v U aliaiwoll oyl
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1,350-1,600 1,200-1,400 A+
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Discounted Cash flow ailiaiwall dpall ayaaill alasaill (nalb ans yolwl cale opaill ayhi -14.2

Cash flow as per valuation date 30/06/2022
Leasehold value - SAR 18,209,052
Running Period 12 Years
1 2 3 1" 12
. 2022
Operation Year (June to Dec)
Operating Income
Operating Income 1,514,397 3,028,794 3,028,794 3,028,794 3,028,794
Gross Rent 1,514,397 3,028,794 3,028,794 3,028,794 3,028,794
Risk
Rental Risk 0 0 0 0 0
Rental Risk % 0% 0% 0% 0% 0%
Redates / extra charges 0 0 0 0 0
Net Rent 1,514,397 3,028,794 3,028,794 3,028,794 3,028,794
Operating Cost Expenditure OPEX 0 0 0 0 0
Growth
Maintenance 0 0
Leasehold fee
Tenant improvements 0 0
‘ Total Operating Costs ‘ 0 ‘ 0 | 0 ‘ 0 | 0 ‘
‘ Net Operating income ‘ 1,514,397 ‘ 3,028,794 | 3,028,794 ‘ 3,028,794 | 3,028,794 ‘
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‘ Capital Expenditure ‘ 0 ‘ 0 ‘ 0 ‘ 0 | 0 ‘

‘ Net Operating income Before DCF | 1,514,397 | 3,028,794 | 3,028,794 | 3,028,794 | 3,028,794 |
Exit cap rate 8.5%
Discount rate 11.10%
0.90 0.81 0.73 0.31 0.28
DCF 1,363,113 2,453,884 2,208,748 951,664 856,595
Leasehold Value SAR 18,209,052

Note: The Operating income of 2022 belong to Six Months (June to Dec).

Jlaolly anlAll dodiall dayd -15

Leasehold Value jlaell anlall Gedioll doid

«ragow Juj 18,209,052
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(Sensitivity ratio analysis) auwlwall Jaoo Guhi
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639090l drdquul dnydll ge caliaj gl pilii gl ySoo (nillg drdguul daréll yuls 9o duulwall Jaeol Jinll ppidlg apéill (nle
%5 jolali U duuy
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17,298,600 18,209,052 18,118,505
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