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M/S DerayahFinancial
DearSir,

In accordancewith your instructions,this report representsthe valuation of 14 propertiesout of 26 owned by Derayah
REITfund. Theseproperties are located in Riyadh,Dammam,Jubail,Jeddah,Khobarand Al-Ahsa The purpose of the
valuationisfor updatingthe financialstatementsof DerayahREITfund.

We have undertakenthe property inspection, studied the necessarydocuments,and after conductinga study of the
surroundingand adjacentarea of proiedty, we attach the following report, which providesthe necessarydata and
showsthe reasondor reachingthe marketvalueof the property.

We assumethat the information receivedfrom the client (buildingpermits, title deeds, incomeand expenseschedules,
contractsetc. ) is correctandthat the propertiesare not subjectto anyburdenor onerousconditionsthat might affectthe
valuation

We estimatethe marketvalueof the listed real estate,underthe givenassumptionsand methodologiesused,on the date
31/12/2021 of valuation,to be in the order of SR927,821,000 - Nine Hundred Twenty Sevenmillion & Eight Hundred
Twenty One ThousandSaudiRyalsonly.
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The Scopef work clauses meet the general requiremeatghe InternationalValuationStandards as stated in the version of @@&L7
International Assessment Standards issued by the Saudi Authority for Accrealiteds.

Scope of work

Explanation
Components P
1. AlFWaleed Bin 2. AbdulMalik bin Saad 3. Turki bin Rashid 4. Abdul Aziz bin
I Zouman Al Turki Al Khatlan FahadAl Warida
ID ofValuator Membership Membership Membership Membership
1210000038 1210001497 1210000332 1210002202

Client Derayah Financial

14 propertiesdistributed asfollows: 4 in Riyadh4 in Dammam,2 in Jubail,2 in Khobar,1 in Al Ahsa

Valuation Topic and1in Jeddah

Currency of Valuation Thevaluationandall accountsare in SaudiRiyals

Purpose of Valuation Updatingthe financialstatementsof DerayahFinancia(REIT)

Market Valueis the estimatedamountfor whichan assetor liability shouldexchangeon the valuation
date between a willing buyer and a willing seller in an arm@ length transaction, after proper

Value Based marketingand where the parties had eachacted knowledgeablyprudently and without compulsion
(Source InternationalvaluationStandard® 0)2 0

Inspection Date 25/11/2021

Valuation Date 25/11/2021

Valuation Report 31/12/2021
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Scope of work Components Explanation

Researclscope

Nature& Source of Information

Report type

Restrictions on the use of Report

Standards Followed

Important assumptions

Conflict of interest

Assumptions

Fieldsurveyof the real estatelocationundervaluationand similarproperties In-depth researchto collect
dataandanalyzeit to produceresultsthat servethe desiredpurposefor this report.

In preparingthis report, we relied on the information providedto us by the client. We assumethat the
information is correct Reliancewas placedon this information in order to arrive at the value We also
relied on the information and data from Century21 and from the previousvaluationwork, ongoingfield
surveyandthe company'sesearchdepartment

Thereport containsanintegratedexplanationof all valuationworksincludingstepsanddata, information,
andaccountsandotherwise

Thisreport is preparedfor the exclusiveuse of the client only and it may not be used exceptfor the
mentioned purpose and should not be distributed or publishedor part thereof only after getting an
approvalfrom Centun21.

ThelnternationalValuationStandardss followed

Our company does not bear any responsibility for any information received from the client that is
supposedo be safeandreliable,and our companydoesnot acknowledgehe accuracyor completeness
of the availabledata and doesnot expressits opinion and doesnot offer any kind of guaranteesfor the
accuracyr completenes®f the dataexceptfor clearlyit referredto in thisreport.

We acknowledgethat we (Al Qarr21l Company& Partner for real estate valuation) do not have any
interest in the real estate,and there is no conflict of interest with the partiesand the participatingreal
estate, whether at the presenttime or possiblein the future. We confirm that we have previously
undertakenthis valuationfor the fund.

We acknowledgethat there is no conflict of interest with the partiesto the valuation processand the

Limitation of Liability and independence property subject to valuation The valuation processwas carried out completely independently and

without any prejudice
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Property inspection and identify its characteristics&

Meeting the client and determinethe scopeof work which specifications,matching documents,and analysisof the
involvesthe purpose of valuation and the basisof value, property and the surrounding real estate site uses
the parties concerned, valuation date, any special or specifyingthe geographicascopeof the researchprojects
Important assumptionsjncludesclarity of mandateand its andactivitiesappropriatethereof.

expectedoutputs.

Basedon the scopeof work and the analysisof the market,

Collectingfield and office marketdataand analyzeto getto the appropriate valuation methodology is used Together
know the previous trends and current market indicators with all the assumptionsand the appropriatemethodology,
that will be relieduponwhenapplyingvaluationmethods the marketvalueis determined

The valuation methods used to reach at the final market Prepare the valuation report in accordance with the scoy
value of the property are reconciled at our final estimate. of work to include data & results and outputs that hav

been reached through the previous stages of work.
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Thistechnique providesindicatorsof value by comparingthe original property being valued with assetsmatchingsimilar or available
information on prices Accordingto this method, the first step is to study the transactionprices of similar assetsthat have recently
occurredin the market If the transactionsthat havebeen madeare few, it is alsobestto considerthe pricesof the correspondingor

similarassetdisted or offered for sale,providedthat suchinformation is clearand objectivelyanalyzed Information about the pricesof

suchtransactionsmust be adjustedto reflect differencesin the terms and conditionsof the effective transaction,the basisof the value,
andthe assumptionsaadoptedin the valuationprocessbeingperformed Therecanalsobe differencesin the legal,economicand physical
characteristic®of the assetsof other transactionscomparedto the assetsheingvalued

Source InternationalvaluationStandard2013- Third Edition(certified copy)p. 29, paragraph$6 and57

Valuation Methods
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Providesanindicationof valueby convertingfuture cashflowsinto currentandsinglecapitalvalues

Thismethod dealswith the income achievedby the original during the productive life (the original life of the asset)and the valueis
estimatedthroughthe capitalizationprocess Capitalizatioris intendedto convertthe incomeinto a capitalamountusingan appropriate
discountrate. Incomeflows are accountedfor undernon-contractualcontractsor arrangementsuchasthe expectedprofit from the use
or retention of the assetandincludemethodsthat fall within the incomemethod.

Incomecapitalizationby applyingrisk factor or total capitalizationincomeover a period of one usual2) the presentvalue of cashflows
where the discountrate on a seriesof cashflows for future periodsappliedto reachthe presentvalue of 3) with a variety of options
pricingmodels

Source InternationalvaluationStandard2013- Third Edition(certified copy)p. 29 Paragraph$8to 61

Income Method

[ )
Thisindicator of value usesthe economicprinciple that the buyer doesnot pay for the purchaseof an assetmore than the cost of
obtainingan assetwith the samebenefit either through purchaseor constructionand basedon this method to the principle that the
price paid by the buyerin the marketagainstthe originalsubjectof valuationwill not be more than the costof purchasingor establishing
an equivalentassetunlessthere are factors suchasinappropriatetiming, inconveniencerisk or other factors The original subject of

valuationis often lessattractivethan the alternativethat canbe boughtor constructedbecauseof the ageof the assetor its aging In this

casethere will be aneedto makeadjustmentsand adjustmentsin the costof the replacementassetbasedon the valuerequired
Source InternationalvaluationStandard2013- Third Edition(certified copy)pp. 28-29, para 55
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Theincomemethodis usedand is

It is used primarily to valueconsideredthe most appropriate
Method Used land method for estimating the final

valueof real estate

Support method

Field survey (comparisons,
Valuation Methods used rental prices for offices and
showrooms)

Discounted Cash Flow +

N Comparisons tonstruction cost
Income capitalization

To ensure the validity and Real estate generating A basic way to find out the

Reasons for use L. . .
continuity of contracts income constructioncostsof property
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Property Name Property Type Valuation Method Market Value- SR

1 Smart Tower Commercial Tower Riyadh Al Olaya Income 270,000,000
2 City life Plaza Commercial Complex Riyadh Munsiyah Income 97,712,128
3 Matoon Towers Commercial & Hospitalit Riyadh Al Olaya Income 91,738,503
4 Sitteen Commercial center Commercial & Office Riyadh Al Dhabat Income 48,800,000
5 Al Wadi warehouse Warehouses Jeddah Al Wadi Income 44,598,874
6 Grand Complex Residential (A) Residential Complex Dammam Al Anwar Income 50,407,484
7 Grand Complex Commercial (B) Commercial Building Dammam Al Anwar Income 26,056,346
8 Port warehouse complex Warehouses Dammam Al Maina Income 90,760,086
9 Labor accommodation buildings Residential Building Dammam Al Maina Income 4,171,976
10 Labor accommodation buildings Residential Building Jubail Fanateer Income 19,911,505
11 Labor accommodation buildings Residential Building Khobar Industrial Income 1,973,950
12 Al Fanar Commercial ComplexCommercial & Warehou: Khobar Raka Income 51,738,069
13 The Valley Mall Commercial Complex Al Ahsa Sulaimaniya Income 35,200,000
14 Jubail Views residential complex Residential Complex Jubail Khalidiyah Income 94,752,000
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Locationot the property

The property is located in RiyadhOlayadistrict at King FahadRoad N24.6942582 E46.6805257
intersectionof AmeerMuhammadbin AbdulAzizroad.
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Legal Description:

Thesubjectproperty comprisesa commercialland on which atower consistingof commercialofficesis built from the 1t floor to the
8" floor with 4 showroomson the ground floor with a total land area of 3,909.94 square meters and a total building area of
28,41360 squaremeters Thetable belowrefersto the salientdetailsof the property.

Block No. Plot No

1-2-3-4-5-6-7-8 1343 3,909.94 Commercial Office
Direction Length Limits
North 25.05sgm 60 m street
South 50sgm Neighbor
East 67.4sgm 80m

West 80sgm 15m
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Building Description

Basement
Ground Floor

Mezzanine
1% Floor
2" Floor
3 Floor
4" Floor
5" Floor
6" Floor
7" Floor
8" Floor

Annex

Smart Tower

Area & Use
Consist®f two floors. Eachfloor hasan areaof 390994 sqm. Canaccommodateapproximatelyl86 cars
Consistsof 4 showroomson King Fahd Road From the western side of the tower there is an office for
managemenandthree elevators Thefloor areais 2,797 sqm
Themezzaninareais 1,723 squaremeters
Consistof four offices Eacheachoffice with anopenarea The floor areais 2,528 sgm
Consistof four offices,eachoffice with anopenarea Thefloor areais 1,910sgm
Consistof four offices,eachoffice with anopenarea Thefloor areais 1,910sgm.
Consistof four offices,eachoffice with anopenarea Thefloor areais 1,910sgm.
Consist®f four offices,eachoffice with anopenarea The floor areais 1,910sgm
Consistof four offices,eachoffice with anopenarea The floor areais 1,910sgm
Consistof four offices,eachoffice with anopenarea The floor areais 1,910sgm
Consistof four offices,eachoffice with anopenarea Thefloor areais 1,910sgm

Consistof workers'roomsanda cleaningmachine Thefloor areais 177.60 sqgm
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Inspection:
The site inspection confirms the current use of the property as a commercial office complex.
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Determine selecteddamplecomparisons (Land
Sales or rental evidence for similar properties witthia surrounding areare not readily available or transparent due to the nature of
the property market within the Kingdom of Saudi Arabia. Much if not all of the evidence is anecdotal and this limitatjgao®an

the nonreliability of such information and impact on values reported.

Basedon our researchandtakingcognizancef the subjectpropertywe haveidentifiedthe comparableasfollows:

_ Land Area sgm | Numberof streets Street Name Pricec SR/sgm sample type

1 Commercial 3,000 King Fahad Roacdcommercial strip 14,000 Asking Price
2 Commercial 8,791 4 King Fahad Roadcommercial strip 14,000 Asking Price
3 Commercial 14,400 1 King Fahad RoapAr Rahmaniyah 13,889 Sale

4 Commercial 17,000 2 King Fahad RoagKing Abdullah Road 18,000 Asking Price
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Comparison Method: (Land)

Comparative Components Property to be valued Samplel Sample2 Sample3 Sample4

Valuation Date 2021 2021 2021 2021 2021
Price- SR 5gm 14,000 AskingPrice 14,000 AskingPrice 13,889 Sale 18,000 AskingPrice

Typeofvalue - 700 5% 700 5% 0 0% -1,800 -10%

(offer - sale- Asking Price)

Price¢ SR/sgm 13,300 13,300 13,889 16,200

Land Area sqm 3,910 3,000 0% 8,791 5% 14,400 10% 17,000 10%

King Fahad + Prince
Location Muhammad bin Abdul King Fahad Ro: 10% King Fahad Roi 5% King Fahad Ro¢ 5%  King Fahad Ros -5%
Aziz Road

street 3 3 0% 4 -5% 1 10% 2 5%

Use Commercial Commercial 0% Commercial 0% Commercial 0% Commercial 0%
Samplel Sample2 Sample3 Sampled

Total Adjustment 10% 5% 25% 10%

Net market price after adjustments SR/sgqm 14,630 13,965 17,361 17,820

Average land PriceSR/sgm 15,944

Price per square meter after adjustmentSR/sgm 16,000
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Determine selecteddamplecomparisons: showrooms

1 300

Legend King Fahad Road 1,200 Asking Price
2 1,300 Hamad Tower King Fahad Road 3,000 Asking Price
3 264 Eknazlower Muhammad bin Abdul Aziz Road 1,600 Asking Price

4 252 Miton Tower Muhammad bin Abdul Aziz Road 1,450 Asking Price




2]

DataCollection & Analysis

CENTURY 21

Comparison Method: (Showrooms)

Comparative Components Property to be valued Samplel Sample2 Sample3 Sample4

Valuation Date 2021 2021 2021 2021 2021
Price- SR 6gm 1,200 1,200 3,000 Asking price 1,600 Asking price 1,450 Asking price

T f val

R : 1120 10% 300 10% 160 10% 145 10%
(offer - sale- Asking Price)
Price¢ SR/sgm 1,080 2,700 1,440 1,305
Showroom Area sgqm 500 300 0% 1,300 15% 264 15% Miton Towers 15%
Property Type Smart Tower Legend 0% Hamad Tower -30% EknazTower -5% Miton Towers -5%

King Fahad Road + Princ Mohd bin Abdul Mohd bin
Ease of access Muhammad bin Abdul Azi King Fahad Roa 15% King Fahad Roe 15% : 10% Abdul Aziz 10%
Aziz Road
Road Road
Samplel Sample2 Sample3 Sample4

Total Adjustment 15% 0% 20% 20%
Net market price after adjustments SR/sgm 1,242 2,700 1,728 1,566
Average land PriceSR/sqm 1,809

Price per square meter after adjustmeniSR/sgm 1,800
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Determine selectedsamplecomparisons: Offices

Land Area sgm PropertyName Price¢ SR/sgm Sample Type

Hamad Tower King Fahad Road 1,450 Asking Price
2 300 Legend King Fahad Road 1,100 Asking Price
3 163 Tawuniya Tower King Fahad Road 1,200 Asking Price

4 200 Almas Tower King Fahad Road 1,200 Asking Price

l"‘.
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Comparison Method: (Offices)

Valuation Date 2021
Price- SR 5gm

Type of value :

(offer - sale- Asking Price)

Pricec SR/sgm

OfficesArea- sqm 300

Location Smart Tower

Ease of access King Fahad Road

Total Adjustment

Net market price after adjustments SR/sgm

Average land PriceSR/sgm

Price per square meter after adjustmentSR/sqgm

2021
1,450 AskingPrice
-145 -10%
1,305
HAg 0%
Hamad Tower -20%

King Fahad
Road

Samplel
-20%

1,044

Comparative Components Property to be valued Samplel Sample2 Sample3 Sample4

0%

DataCollection & Analysis

2021 2021 2021
1,100 AskingPrice 1,200 0 1,200 0
-110 -10% -120 -10% -120 -10%
990 1,080 1,080
300 0% 163 -10% 200 -10%
Legend -10%  Tawuniya Towe-20% Almas Towel -10%
King Fahad Ro: 0% Kinlgol;?jhad 0% KianOI;?jhad 0%
Sample2 Sample3 Sampled
-10% -30% -20%
891 756 864
889
890
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@)Ll o sl Income CapitalizatioMethod

Floors

Ground Floor 2,045 1,800 3,681,000

Mezzanine 1,227 1,800 2,208,600

e 2,053 890 1,827,428

2 1,551 890 1,380,328

3 1,590 890 1,415,047

4h 1,590 1,000 1,589,940

5t 1,590 1,000 1,589,940

6" 1,590 1,000 1,589,940

7 1,590 1,000 1,589,940

g 1,590 1,000 1,589,940

Total Incomeg SR 18,462,102

Vacancy ratel(0%) 1,846,210

Actual gross income 16,615,892

Maintenance and operation ratid (%) 1,661,589

Net operating income 14,954,303
Capitalization rate 8.0%
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DCRHMVethod

CashFlow Methodby Contract :

Growth rate 0%
Total Income 20,000,000
Operating expenses 0%
Total Income 20,000,000 20,000,000 20,000,000 20,000,000 20,000,000
Occupancy 100% 1006 100% 100% 100%
Operating Income 20,000,000 20,000,000 20,000,000 20,000,000 20,000,000
Total operating expenses 0 0 0 0 0
Net Income 20,000,000 20,000,000 20,000,000 20,000,000 20,000,000
Annual return 8.00%
Property Value 250,000,000
net cash flow of the property 20,000,000 20,000,000 20,000,000 20,000,000 270,000,000
Discount rate 8.00% 8.00% 8.00% 8.00% 8.00%
Current Value
Discount factor 1.00 0.93 0.86 0.79 0.74
present value of money 20,000,000 18,518,519 17,146,776 15,876,645 198,458,060

Market Value of the Property / SR 270,000,000
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DCRHMVethod

Market cash flow approach

Growth rate 2%
Total Income 18,462,102
Operating expenses 10%
Total Income 18,462,102 18,831,344 19,207,971 19,592,131 19,983,973
Occupancy 90% 90% 90% 90% 90%
Operating Income 16,615,892 16,948,210 17,287,174 17,632,918 17,985,576
Total operating expenses 1,661,589 1,694,821 1,728,717 1,763,292 1,798,558
Net Income 14,954,303 15,253,389 15,558,457 15,869,626 16,187,018
Annual return 8.00%
Property Value 202,337,730
net cash flow of the property 14,954,303 15,253,389 15,558,457 15,869,626 218,524,749
Discount rate 10.00% 10.00% 10.00% 10.00% 10.00%
Current Value
Discount factor 1.00 0.91 0.83 0.75 0.68
present value of money 14,954,303 13,866,717 12,858,229 11,923,085 149,255,344

Market Value of the Property / SR 202,857,678
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CalculateMarket Value

Important Assumptions of Valuation :

Assumptions Detail

The real estate revenueswere estimated accordingto the contract between the owner and the

Real estateRevenue tenant (bindingfor a period of sevenyearsfor both parties)

The discountrate was estimated at a value equal to 8% which representsthe rate of return for

WECOUNE AL similarpropertiesor the opportunity return of cashflows.

R A capitalizatiornrate of 8% wasassumedandit is considereda reasonablepercentageafter takinginto
Capitalization Rate accountthe componentsof the property, andit representsthe return expectedto be achievedby the
propertyuponexit from it at the end of the fifth yearof projections

Capital costs It is assumed that there is no value for the capital costs of the property.
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Market Value of Property according to Discounted Cash Flow Method (based on contract) :

By usingthe DiscountedCashFlowmethod, and assuminga discountrate of 8% and a capitalizationrate of 8% the value
of the propertyaccordingo this methodis 270,000,000 Saudriyals,asshownin the previoustable.

Market Valueof the Propertyaccording to theMarket DCF Method :

Usingthe discountedcashflow method and assumingno occupancyof 10% maintenanceand operation of 10% and a
capitalizationrate of 8% the valueof the property accordingto this method amountsto 202,857,678 Saudiriyals,asshown
in the previoustable
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2. City Life Plaza

) Locaton of e propeny:
The property is located iRiyadh of Al Munsiyah district. N24.8128885

o
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Borders & Lengths910107050344

Borders & Lengths610120045782

'ﬂgﬁa Length ( ) Lfiritis Widths Direction  Length ( nw) Limits V\tl]'gt
North 60 street 20 North 85 street 20
South 60.95 Neighbor South 85 Neighbor

East 10.71 street 15 East 25 Neighbor

West Neighbor West street

Borders & Lengths810105055662 Borders & Lengths810118040159

Direction  Length ( nw) Limits Widths Direction Length ( nw) Limits Widths
North 60.72 Neighbor North 145 Neighbor -
South 60 Neighbor South 145 street 100

East 8 street 20 East 70 street 20
West Neighbor West street

City Life Plaza

37-38-39-40-477/A-478A -

4TYA - 477- 478- 479 2231

13,355.30 Commercial

Property Description

The subject property comprises a commercial building
incorporating commercialfacilities on the ground floor. The
building comprisesground floor, mezzanineand lobbies for
restaurantsof different sizes,a hypermarket,and a separate
restaurant The property also containsparkingspacesfor 172
cars The land area extends to 13,35530 square meters,
accordingto deed provided by the client. The table below
refersto the salientdetailsof the property.

Ground Floor Restaurant

Ground Floor ATM

Ground Floor Showroom
First Floor Commercial Showroom

Electric Room Electric Room

Fences Services
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Inspection:

The site inspection confirms the current use of greperty as acommercial building.

1 office is independently owne
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Determine selectedamplecomparisons: Land

Commercial 7,620 Dammam RoadYarmuk 4,500
Commercial 5,280 4 Dammam Road Qurtoba 3,300

Commercial 11,495 4 Dammam Road Munsiyah 4,800

\\\“ AN
““““ “\\\‘Xk§‘ W, \“Q\‘ 5
» - o\\‘ \\\1 ‘“'.-
: ‘\‘“«\\\\

o AN\ R A, @ AT
S,\ -‘.}xx\\s\.‘“ ‘): iy » th W ‘ \ T ; ,‘\\\\\\\\ N\%
“\w‘ \(\ \ 7 \\ .\\\\ \“\\\\\

K et

‘}‘ ,m\':‘\s\\\ < ‘\
LV DR
wm‘\“ \\\" \\\ m\

® e e

AR 2 LA W\ e D
3 \ SN
« P ) “’f‘
‘ ‘0»‘ @ w.::“&\\‘ */‘ X -

y V b o\
B\ il )
P LN ™ ;b ,

T e AN .~
e P
LN A i 7‘\.

b T

ox‘mx

\w'\ q\&\“‘. \\\
wv“s\\% -

A % \\\)\? - “’“‘\‘Q$

‘\ A , ‘ .‘-'.. i’)?,“. o ;*\\\v - ,-‘-\f\’?’..‘ N, \ v o W
m‘\”"“ VR _ -\.».;.‘ :‘\ﬁ ?m“ \ “"\%‘:A 3 » g .‘_.. ) \ %,‘@_, \““

. : : \ 3 .
s*‘\‘ P e \i N % S SIS e \ A W g’" ‘\ \R’
. J o = 4 5 R . (;
- " i 5 v b . h b\ 5 A\ " R & ‘\"\\‘.'\&}*
& P L

'Q*. )

LY \
‘,‘:;\l

Each office is independantlv owre
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Comparison Method: (Land)

Comparative Components Property to be valued Samplel Sample2 Sample3

Valuation Date 2021 2021 2021 2021
Price- SR 5gm 4,500 offer 3,300 offer 4,800 offer

T f val

ypeotvalue - 225 5% 165 5% 240 5%
(offer - saleg asking price)
Pricec SR/sgm 4,725 3,465 5,040
Land Area sgm 13,355 7,620 -10% 5,280 -10% 11,495 0%
Use Commercial Commercial 0% Commercial 0% Commercial 0%
location Dammam RoadMunsiyat Dammam Roadvarmuk 0%  Dammam RoadQurtoba 0% Daﬁlrjnnasrir;:hoad 0%
No. of streets 4 3 5% 4 0% 4 0%

Samplel Sample2 Sample3

Total Adjustment -5% -10% 0%
Net market price after adjustments SR/sqm 4,489 3,119 5,040
Average land PriceSR/sgm 4,216

Price per square meter after adjustmentSR/sgm 4,200
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Determined selecteddamplecomparisons: showrooms

300 Level Square Dammam Road Al Qurtoba

133 Al YarmulCenter Dammam Road Al Yarmuk

Tulip Square Dammam Roa€dAl Munsiyah
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Comparison Method: (Showrooms)

Valuation Date 2021 2021
Price- SR 5gm 1,100

Type of value i 0

(offer - sale¢ asking price)

Priceq SR/sgm 1,100

Land Area sqm - 300

Complex Name City Life Plaza Level Square

location Dammam RoadViunsiyat Dammam RoadAl Qurtobe

Samplel
Total Adjustment 10%
Net market price after adjustments SR/sgm 1,210

Average land PriceSR/sgm

Price per square meter after adjustmentSR/sgm

Asking Price

0%

0%

10%
0%

DataCollection & Analysis

2021
1,300

0

1,300
133

Yarmuk Plaza
Dammam RoadYarmuk
Sample2
10%

1,430

1,283

1,300

Asking Price

0%

0%

10%
0%

Comparative Components Property to be valued Samplel Sample2 Sample3

2021
1,100

0

1,100
400

Tulip Square
Dammam RoadMunsiyat
Sample3
10%

1,210

Asking Price

0%

0%

10%
0%
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Property Valuation

CENTURY 2i

@)Ll o sl Income Capitalization Method

Super Market 2,200 1,100,000
Showrooms 5,315 1,300 6,909,500
Restaurant 421 700 294,539
Total Incomeg SR 8,304,039
Vacancy ratel(0%) 830,404
Actual gross income 7,473,635
Maintenance and operation ratic%o) 373,682
Net operating income 7,099,953
Capitalization rate 8%
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Property Valuation

CENTURY 21

DCRHMVethod

CashFlow Methodby Contract :

Growth rate 2%
Total Income 8,500,000
Operating expenses 5%
Total Income 8,500,000 8,470,120 8,639,522 8,812,313 8,988,559
Occupancy 100% 90% 90% 90% 90%
Operating Income 8,500,000 7,623,108 7,775,570 7,931,081 8,089,703
Total operating expenses 0 381,155 388,778 396,554 404,485
Net Income 8,500,000 7,241,952 7,386,791 7,534,527 7,685,218
Annual return 8.00%
Property Value 96,065,223
net cash flow of the property 8,500,000 7,241,952 7,386,791 7,534,527 103,750,441
Discount rate 8.00% 10.00% 10.00% 10.00% 10.00%
Current Value
Discount factor 1.00 0.91 0.83 0.75 0.68
present value of money 8,500,000 6,583,593 6,104,786 5,660,802 70,862,947

Market Value of the Property / SR 97,712,128
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Property Valuation

CENTURY 21

DCRHMVethod

Market cash flow approach

Growth rate 2%
Total Income 8,304,039
Operating expenses 5%
Total Income 8,304,039 8,470,120 8,639,522 8,812,313 8,988,559
Occupancy 90% 90% 90% 90% 90%
Operating Income 7,473,635 7,623,108 7,775,570 7,931,081 8,089,703
Total operating expenses 373,682 381,155 388,778 396,554 404,485
Net Income 7,099,953 7,241,952 7,386,791 7,534,527 7,685,218
Annual return 8.00%
Property Value 96,065,223
net cash flow of the property 7,099,953 7,241,952 7,386,791 7,534,527 103,750,441
Discount rate 10.00% 10.00% 10.00% 10.00% 10.00%
Current Value
Discount factor 1.00 0.91 0.83 0.75 0.68
present value of money 7,099,953 6,583,593 6,104,786 5,660,802 70,862,947

Market Value of the Property / SR 96,312,082
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CENTURY 21

CalculateMarket Value

Important Assumptions of Valuation :

Assumptions Detail

The real estate revenueswere estimated accordingto the contract between the owner and the
tenant (bindingfor two yearsfor both parties)
Theoccupancyate for the third, fourth andfifth yearswasassumedo be 90%of the marketrent.

Real estateRevenue

The discountrate was estimated at a value equal to 8% which representsthe rate of return for

WECOUNE AL similarpropertiesor the opportunity return of cashflows.

R A capitalizatiornrate of 8% wasassumedandit is considereda reasonablepercentageafter takinginto
Capitalization Rate accountthe componentsof the property, andit representsthe return expectedto be achievedby the
propertyuponexit from it at the end of the fifth yearof projections

Capital costs It is assumed that there is no value for the capital costs of the property.
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Property Valuation

CENTURY 21

Market Value of Property according to Discounted Cash Flow Method :

Usingthe DiscountedCashFlowmethod, and assuminga discountrate between 8% and 10% and a capitalizationrate of
8% the valueof the propertyaccordingo this method amountsto 97,712,128 Saudriyals,asshownin the previoustable

Market Valueof the Propertyaccording to theMarket DCF Method :

By usingthe discountedcashflow method and assumingno occupancyof 10% maintenanceand operation of 5% and a
capitalizationrate of 8% the value of the property accordingto this method amountsto 96,312,082 SARas shownin the
previoustable



2]

CENTURY 21 3. Motoon Towers

Location ofthe property:

The property is located iRiyadh Olaya district. N 24.6891799 E46.6871946
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Motoon Towers

CENTURY 21

Property Description
The subjectproperty comprisesa sevenstory commercialbuilding incorporatingfour commercialshowroomson the groundfloor. The
hotel hasmultiple floors in the basementdedicatedto car parkingof 110 cars Theland areaextendsto 1,950 squaremetersand a total

buildingareaof 12,554 squaremeters Thetable belowrefersto the salientdetailsof the property:

Block No. Plot No. L Area.sqgm | Use |

580 1,184 1,950 Commerciat Hospitality
Direction Length ( nw) Limits
North 50 30street
South 50 10street
East 39 40 street
West 39 Neighbor

Building Description

2 Basement Floor
Mezzanine
Ground Floor
7 Floor Commercial
Commercial land

Annexes
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Inspection:
The site inspection confirms the current use of the property as commercial building
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CENTURY 2i

w)Liell 4 L1671l

DataCollection & Analysis

Determine selecteddamplecomparisons: Land

1

2 Commercial

Commercial

A
oy

B

R

;

Land Area sgm Numberof streets Price¢ SR/sgm Sample Type
2

1,200 Al Olaya 12,000 Asking Price

3,000 3 King Fahad Road 14,000 Asking Price
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DataCollection & Analysis

CENTURY 21

Comparison Method: (Land)

Comparative Components Property to be valued Samplel Sample2

Valuation Date 2021 2021 2021

Price- SR 5gm 12,000 Asking Price 14,000 Asking Price
Type of value

- - - 0 0% -700 -5%
(offer - sale- Asking Price)
Pricec SR/sgm 12,000 13,000
Land Area sqm 1,950 1,200 0% 3,000 5%
Use Commercial Commercial 0% Commercial 0%
street 3 2 5% 3 0%
location Olaya street Olayastreet 10% King Fahad Road -15%

Samplel Sample2

Total Adjustment 5% -10%
Net market price after adjustments SR/sqm 12,600 11,970
Average land PriceSR/sgm 12,285

Price per square meter after adjustmentSR/sgm 12,300
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J vV

Determine selectedamplecomparisons: Showroom

AlOlayastreet 530 Very Good 1,600 Asking Price

- AlOlayastreet 150 Excellent 800 Asking Price
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CENTURY 21

Comparison Method: (Showroom)

Valuation Date

Price- SR 5gm
Type of value
(offer - sale- Asking Price)
Pricec SR/sgm

Land Area sgm
location
Finishing Quality
Total Adjustment

Net market price after adjustments SR/sgm

Average land PriceSR/sgm

Price per square meter after adjustmentSR/sgm

2021

Olaya Road
Excellent

2021
1,600
0
1,600
530

Olaya street
very good
Samplel
0%

1,600

CalculateMarket Value

Asking Price

10%

0%

0%
0%

1,300

1,300

Comparative Components Property to be valued Samplel Sample2

2021
800 Asking Price
0 10%
800
150 0%
Olaya 10%
Excellent 15%
Sample2
25%
1,000
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DataCollection & Analysis

CENTURY 2i

w)Liell 4 L1671l

Determine selectedamplecomparisons Hotel rooms

1 30 450

Hotel rooms

Baraira

2 Hotel rooms 30 Aloft 400

3 Hotel rooms 27 Novotel Suites 350
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DataCollection & Analysis

CENTURY 21

Comparison Method:Klotel rooms)

Comparative Components Property to be valued Samplel Sample2 Sample3

Valuation Date 2021 2021 2021 2021
Price- SR 5gm 450 Asking price 400 Asking price 350 Asking price
Type of value
- -67.5 -15% -60 -15% -52.5 -15%
(offer - sale- Asking price)
Pricec SR/sgm 383 340 298
Land Area sgm - 30 0% 30 0% 27 0%
Hotel name Motoon Baraira 5% Aloft 5% NovotelSwiss 5%
Samplel Sample2 Sample3
Total Adjustment 5% 5% 5%
Net market price after adjustments SR/sqm 402 357 312
Average land PriceSR/sgm 357

Price per square meter after adjustmentSR/sgm 360
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CENTURY 21

CalculateProfits & Expected Operating ExpensafsHotel:

Motoon Hotel Tower

0 1 2 3 4
2022 2023 2024 2025 2026

Motoon Hotel Tower

CalculateMarket Value

No.of Rooms 103 103 103 103 103
Number of operating days 365 365 365 365 366
Expected occupancy rate 60% 60% 60% 60% 60%
Growth rate- ADR 0% 2.0% 2.0% 2.0% 2.0%
Average Daily RertADR 360 367 375 382 390
Revenue
Room Revenue 8,120,520 8,282,930 8,448,589 8,617,561 8,813,994
F&B Revenue ds %of room Revenue) 20% 20% 20% 20% 20%
Total value F& Revenue 1,624,104 1,656,586 1,689,718 1,723,512 1,762,799
Total Revenue 9,744,624 9,939,516 10,138,307 10,341,073 10,576,793
Operating Expenses
Room expenses$ %room revenue) 30% 30% 30% 30% 30%
Expenses Rooms Division 2,436,156 2,484,879 2,534,577 2,585,268 2,644,198
Expenses df&B(as a %-&B Revenue) 30% 30% 30% 30% 30%
Expenses FB 487,231 496,976 506,915 517,054 528,840
Administration &Ofg\::gzg)expenses (&6 total 10% 10% 10% 10% 10%
Administration &operating expenses 974,462 993,952 1,013,831 1,034,107 1,057,679
Departmental Total Expenses 3,897,850 3,975,807 4,055,323 4,136,429 4,230,717
Net Operating Income 5,846,774 5,963,710 6,082,984 6,204,644 6,346,076
Net Income Margin 60% 60% 60% 60% 60%



21
Discounted cash flow (DCF)

CENTURY 21

Method

CalculateValueof Property by using DCF Method

Showrooms Area 1,074 1,074 1,074 1,074 1,074

Growth rate ofdaily rent 0.0% 2.0% 2.0% 2.0% 2.0%

Showrooms Rent SR/sgm 1,300 1,326 1,353 1,380 1,407
Total Showrooms Income 1,396,200 1,424,124 1,452,606 1,481,659 1,511,292
Net income of Hotel 7,242,974 7,387,834 7,535,591 7,686,302 7,857,367

Market cash flow approach:

2022 2023 2024 2025 2026
Year 0 1 2 3 4
Net Income 7,242,974 7,387,834 7,535,591 7,686,302 7,857,367
Annual return 8.0
Property Value 98,217,093
Net cash flow of the property 7,242,974 7,387,834 7,535,591 7,686,302 106,074,460
Discount rate 10% 10% 10% 10% 10%
Current Value Discount Factor
1.00 0.91 0.83 0.75 0.68
Present value of money 7,242,974 6,716,213 6,227,761 5,774,833 72,450,284

Market value of the property 98,412,064
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Discounted cash flow (DCF)

CENTURY 21

Method

CalculateValueof Property by using DCF Method

Total Value of Hotel Contract 5,512,500 5,512,500 5,512,500 5,788,125 5,788,125
Total Income for showrooms by Market 1,396,200 1,424,124 1,452,606 1,481,659 1,511,292
Growth rate for exhibitions 0% 2% 2% 2% 2%

Market cash flow approach:

2022 2023 2024 2025 2026
-y / 0o |l 1 | 2 | 3 | 4
Net Income 6,908,700 6,936,624 6,965,106 7,269,784 7,299,417
Annual return 8.0
Property Value 91,242,710
Net cash flow of the property 6,908,700 6,936,624 6,965,106 7,269,784 98,542,127
Discount rate 10% 10% 10% 10% 10%
Current Value Discount Factor
1.0 0.91 0.83 0.75 0.68
Present value of money 6,908,700 6,306,022 5,756,286 5,461,896 67,305,598

Market value of the property 91,738,503
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Property Valuation

CENTURY 21

Market Value of Property according to Discounted Cash Flow Method :

Usingthe DiscountedCashFlowmethod, and assuminga discountrate between 8% and 10% and a capitalizationrate of
8% the valueof the propertyaccordingo this method amountsto 91,738503 Saudriyalsasshownin the previoustable.

Market Valueof the Propertyaccording to theMarket DCF Method :

Usingthe DiscountedCashFlowmethod, and assuminga discountrate of 10% and a capitalizationrate of 8% the value of
the propertyaccordingo this methodis 98,412,064 SARasshownin the previoustable.
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CENTURY 21 4. Sitteen Center

Location of the property:

N 24.685044 E46.724117
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CENTURY 21

Sitteen Center

Property Description

Thesubjectproperty comprisesa commercialland incorporating a commercialoffice building Thebuildingcomprisessix office floors, a
groundfloor designatedfor commercialuse,and a parkingfloor that canaccommodate36 cars Theland areaextendsto 1,800 square

metersandatotal buildingareaof 9,310squaremetersaccordingo the attacheddeed Thetable belowrefersto the salientdetailsof the
property

Block No. Plot No.
Eastern part of Plot N&1 315 1,800 Commerciat Office

Borders & Lengths

Direction Length ( na) Limits
North 40 15street
South 40 10street

East 45 60 street
West 45 Neighbor

Building Description

Basement Floor
Ground Floor

6Floor Commercial
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Inspection:
The site inspection confirms the current use of the property as commercial building.
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Determine selectedsamplecomparisons: Land

Commercial 4.5 5,000 Al Ahs&Street 3 5,000

Commercial 35 606 Omar bin Khatab Street 2 5,200
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DataCollection & Analysis

CENTURY 21

Comparison Method: (Land)

Comparative Components Property to be valued Samplel Sample2

Valuation Date 2021 2021 2021
Price- SR 5gm 5,000 Asking price 5,200 Asking price

T f val

ypeotvalue - -250 5% 260 5%
(offer - sale- Asking price)
Pricec SR/sgm 4,750 4,940
Land Area sqm 1,800 5,000 10% 606 0%
No. of Floors Allowed 8.5 4.5 10% 3.5 15%
Use Commercial Commercial 0% Commercial 0%
Location Salah u din Ayubi Road Ahsa street 15% Omar bin Khatab Roau 15%
street 3 3 0% 2 5%

Samplel Samplel

Total Adjustment 35% 35%
Net market price after adjustments SR/sgm 6,413 6,669
Average land PriceSR/sgm 6,541

Price per square meter after adjustmentSR/sgm 6,500
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Determine selectedamplecomparisons: Office

Salah u diyubiRoad 282 Excellent 500

Salah u diyubiRoad 140 Average 360
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DataCollection & Analysis

CENTURY 21

Comparison Method: (Office)

Comparative Components Property to be valued Samplel Sample2

Valuation Date 2021 2021 2021
Price- SR 5gm 500 AskingPrice 360 AskingPrice

Type of value

P - . 0 0% 0 0%
(offer - sale- Asking Price)
Priceq SR/sgm 500 360
Land Area sgm - 282 0% 140 0%
Location Salah u din Ayubi Road Salah u din Ayubi Road 0% Salah u din Ayubi Roa 0%
Frontage Average Excellent -5% low 30%

Samplel Sample2

Total Adjustment -5% 30%
Net market price after adjustments SR/sgm 475 468
Average land PriceSR/sgm 472

Price per square meter after adjustmentSR/sgm 472
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Property Valuation

CENTURY 2i

S Income Capitalization Method
g)Lasll @ paill

Showrooms 1,188 1,149,500

Offices 6,447.6 472 3,043,267
Telecommunication Tower 45 1,556 70,000

Total Incomeg SR 4,262,767
Vacancy rate5%) 152,163

Actual gross income 4,110,604
Maintenance and operation ratid 0%) 205,530

Net operating income 3,905,073

Capitalization rate 8.00%
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CENTURY 21

Property Valuation

Market Value of Property according to Discounted Cash Flow Method :

Usingthe Incomecapitalizationmethod and a capitalizationrate of 8% the valueof the property accordingo this method
amountsto 48,800,000 Saudriyalsasshownin the previoustable.
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Q' ocaton ot he property:  LocaionConnaes
N21.304719 E39.170249
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Al Wadi Warehouses

CENTURY 21

Legal Description:

The subject property comprisesa commercialland incorporatinga warehouse Thetotal land area extendsto 3246179 square
meters Thetable belowrefersto the salientdetailsof the property: -
Besideghe regionhasinfrastructureservicesjncludingelectricity,telephone

Block No.

393to 402 227/B 32,461.79 Warehouse
Direction Length Limits

North As per deed As per deed

South As per deed As per deed

East As per deed As per deed

West As per deed As per deed

Note: 32,461.79qgm As per deed)
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CENTURY 21 Al Wadi Warehouses

Brief Descriptionof the Property.

Thesubjectproperty comprisesa commercialand incorporatinga warehousehavinga built up areaof 25,344.84 squaremeters The

table belowrefersto the salientdetailsof the property: -
Besideghe regionhasinfrastructureservicesjncludingelectricity,telephone

Section Two "Residential Commercial Building"

First sectiondWarehouses

Warehousesd4) fully equipped warehouse Building consists of two floors

Number of barrackss| Ground floor consists o) Showrooms

Number of roomsX00) First and second floors are residential rooms
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Inspection:
The site inspection confirms the current use of the propagyarehouse.
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Determine selectedamplecomparisons(Land)

warehouse 12,227 3 Wadi 850

warehouse 13,537 3 Wadi 850

warehouse 5,200 1 Wadi 1250
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DataCollection & Analysis

CENTURY 21

Comparison Method: (Land)

Comparative Components Property to be valued Samplel Sample2 Sample3

Valuation Date 2021 2021 2021 2021
Price- SR 5gm 850 AskingPrice 850 AskingPrice 1,250 FERTE IR

Type of value

: : - -42.5 -5% -43 -5% -63 -5%
(offer - sale- Asking Price)
Pricec SR/sqm 808 808 1,188
Land Area sgqm 32,000 12,227 -10% 13,537 -10% 5,200 -15%
Ease of access Easy Easy 0% Easy 0% Easy 10%
street 3 3 0% 3 0% 1 0%

Samplel Sample2 Sample3

Total Adjustment -10% -10% -10%
Net market price after adjustments SR/sgm 727 727 1,069
Average land PriceSR/sgm 841
Price per square meter after adjustmentSR/sgm 840

Total Land Value 26,880,000
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Determine selecteddamplecomparisons (Warehouse)
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DataCollection & Analysis

CENTURY 21

Comparison Method: (Warehouse)

Comparative Components Property to be valued Samplel Sample2

Valuation Date 2021 2021 2021

Price- SR 5gm 80 AskingPrice 118 AskingPrice
(offer - sale- Asking Price) 0 0% -11.8 -10%
Pricec SR/sqgm - 80 106
Warehouse Area sqm 1,000 4,250 5% 1,100 0%
Ease of access Easy Easy 0% Easy 0%

Samplel Sample2

Total Adjustment 5% 0%
Net market price after adjustments SRsgm 84 106
Price per square meter ShowroomsSR/sgm 95

Price per square meter after adjustmentSR5gm 95
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DataCollection & Analysis

CENTURY 21
g)Liell o pidill

Determine selectedamplecomparisons(Showrooms)

1 28 480

AlWadi

2 AlWadi 95 315



