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Valuation date 30-Jun-21
Market Value (MV) - SAR 1,585,111,673
Yield 3.25%

2023 2024

Revenues
Rev -1 - Rooms
Number of Rooms 438 438 438 438 438 438 438 438 438
ADR (SAR) - Growth 10% every 2 Years 900 900 945 945 992 992 1,042 1,042 1,094
Days/Year 364 364 364 364 364 364 364 364 364
Occupancy Rate % 9.5% 30% 63% 63% 63% 63% 63% 63% 63%
Revenue 1 - Rooms (SAR) 13,614,931 43,046,640 94,917,841 | 94,917,841 | 99,663,733 | 99,663,733 | 104,646,920 | 104,646,920 | 49,445,670
2021Rev As per Received Client Statement based to JABL
Covid 19
OMAR Company
impact
Critical effect because of covid’19 and it is not the norm of
Could last till
this investment (ADR drop 20%, Occupancy drop from 65% to
June of 2022
9.5%)
Rev - 2 - MOI (£&B + Minor Operating Income)
food and Beverage 2,262,318 13 18,983,568 | 18,983,568 | 19,932,747 | 19,932,747 | 20,929,384 20,929,384 9,889,134
Other Operated Departments 32,192 172,187 379,671 379,671 398,655 398,655 418,588 418,588 197,783
Miscellaneous Income 60,516 129,140 284,754 284,754 298,991 298,991 313,941 313,941 148,337
Revenue 2 - MOI (SAR) 2,355,026 172,200 19,363,240 | 19,363,240 | 20,331,402 | 20,331,402 | 21,347,972 21,347,972 10,086,917
Total Operating Revenue 15,969,957 43,218,840 14,281,081 | 114,281,081 | 119,995,135 | 119,995,185 | 125,994,892 | 125,994,892 | 59,532,586
Page 8 of 32 laellaso eloill §9ain audil (paraiil yalall




Departmental Expenses

Rooms 3,177,902 19,377,038 42,726,369 | 42,726,369 | 44,862,688 | 44,862,688 | 47,105,822 47,105,822 22,257,501
Food and Beverage 1,966,854 14,407,858 6,353,865 6,353,865 6,671,559 6,671,559 7,005,136 7.005,136 3,309,927
Other Operated Departments 0 94,741 208,905 208,905 219,350 219,350 230,318 230,318 108,825
Total Operating Expanses 5,144,756 33,879,637 49,289,139 | 49,289,139 | 51,753,596 | 51,753,596 | 54,341,276 94,341,276 25,676,253
Net Operating income NOI 10,825,201 9,339,202 64,991,941 | 64,991,941 | 68,241,538 | 68,241,538 71,653,615 71,653,615 33,856,333
Capital Expenditure 0 0 0 0 0 0 0 0 0

Net Operating income Before DCF 10,825,201 9,339,202 64,991,941 | 64,991,941 | 68,241,538 | 68,241,538 71,653,615 71,653,615 33,856,333
Running Yield 0.68% 0.59% 4.10% 4.10% 4.31% 4.31% 4.52% 4.52% 2.14%
Exit cap rate 3.60%

Discount rate 6.0%

NOI 10,825,201 9,339,202 64,991,941 | 64,991,941 | 68,241,538 | 68,241,538 71,653,615 71,658,615 33,856,333
Terminal Value 1,990,378,204

free Net cash flow 10,825,201 9,339,202 64,991,941 | 64,991,941 | 68,241,538 | 68,241,538 71,653,615 | 2,062,031,820 | 33,856,333

One Billion, five hundred eighty-five million, one hundred

Market Value-DCF 1,585,111,000
eleven thousand Saudi Riyal
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Valuation date 30-June-21
Market Value (MV) - SAR 1,830,094,898
Yield 3.M%

Year

Revenues
Rev - 1-Rooms
Number of Rooms 656 656 656 656 656 656 656 656 656
ADR (SAR) - Growth 15% every 2 Years 500 550 633 633 727 727 836 836 962
Days/Year 364 364 364 364 364 364 364 364 364
Occupancy Rate % 16.9% 35% 65% 65% 65% 65% 65% 65% 65%
Revenue 1- Rooms (SAR) 20,139,198 45,965,920 98,170,072 98,170,072 112,895,583 | 112,895,583 | 129,829,920 129,829,920 67,186,984

2021Rev As per Received Client Statement based to JABL

Covid 19
O0MAR Company )
impact
Critical effect because of covid’19 and it is not the norm of
Could last till
this investment (ADR drop 20% Occupancy drop from 65% to
June of 2022
16.9%

Rev - 2 - MOI (£&B + Minor Operating Income)
food and Beverage 5,212,884 11,491,480 36,322,927 36,322,927 41,771,366 41,771,366 48,037,070 48,037,070 24,859,184
Other Operated Departments 53,745 459,659 1,963,401 1,963,401 2,257,912 2,257,912 2,596,598 2,596,598 1,343,740
Miscellaneous Income 187,066 919,318 3,435,953 3,435,953 3,951,345 3,951,345 4,544,047 4,544,047 2,351,544
Revenue 2 - MOI (SAR) 9,453,695 11,951,139 38,286,328 38,286,328 | 44,029,277 | 44,029,277 | 50,633,669 90,633,669 26,202,924
Total Operating Revenue 25,592,893 57,917,059 136,456,400 | 136,456,400 156,924,860 | 156,924,860 | 180,463,589 | 180,463,589 | 93,389,907
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Departmental Expenses

Rooms 5,878,386 27,164,006 58,014,556 58,014,556 66,716,739 66,716,739 | 76,724,250 76,724,250 39,704,799
Food and Beverage 3,116,207 17,760,888 14,034,907 | 14,034,807 16,140,144 16,140,144 18,561,165 18,561,165 9,605,403
Other Operated Departments 26,689 248,496 1,061,433 1,061,433 1,220,648 1,220,648 1,403,745 1,403,745 726,438
Total Operating Expanses 9,021,282 45,173,390 73,110,896 73,110,896 84,077,530 | 84,077,530 | 96,689,160 96,689,160 50,036,640
Net Operating income NOI 16,571,610 12,743,669 63,345,504 | 63,345,504 | 72,847,330 | 72,847,330 | 83,774,429 83,774,429 | 43,353,267
Capital Expenditure 0 0 0 0 0 0 0 0 0

Net Operating income Before DCf 16,571,610 12,743,669 63,345,504 | 63,345,504 | 72,847,330 | 72,847,330 | 83,774,429 83,774,429 | 43,353,267
Running Yield 0.91% 0.70% 3.46% 3.46% 3.98% 3.98% 4.58% 4.58% 2.37%
Exit cap rate 3.60%

Discount rate 6.0%

NOI 16,571,670 12,743,669 63,345,504 | 63,345,504 | 72,847,330 | 72,847,330 | 83,774,429 83,774,429 43,358,267
Terminal Value 2,327,067,476

free Net cash flow 16,571,610 12,743,669 63,345,504 | 63,345,504 | 72,847,330 | 72,847,330 | 83,774,429 | 2,410,841,905 | 43,353,267

Market Value-DCF

1,830,094,000
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One Billion, Eight Hundred thirty million, ninety-four thousand Riyal
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Valuation date 30-Jun-21
Market Value (MV) - SAR 1,728,703,857
Yield 3.19%
Revenues
Rev -1 - Rooms
Number of Rooms 484 484 484 484 484 484 484 484 484
ADR (SAR) - Growth 15% every 2 Years 700 720 792 792 871 871 958 958 1,054
Days/Year 364 364 364 364 364 364 364 364 364
Occupancy Rate % 15.2% 35% 65% 66% 66% 66% 66% 66% 66%
Revenue 1 - Rooms (SAR) 18,701,759 44,396,352 90,695,405 | 92,090,719 | 101,299,791 | 101,299,791 | 111,428,770 111,429,770 55,157,736
2021Rev As per Received Client Statement based to JABL OMAR
Covid 19
Company
impact
Critical effect because of covid’19 and it is not the norm of
Could last till
this investment (ADR drop 20%, Occupancy drop from 65% to
June of 2022
17.4%)
Rev - 2 - MOI (£&B + Minor Operating Income)
food and Beverage 2,848,524 11,099,088 29,022,530 | 29,469,030 | 32,415,933 | 32,415,933 | 35,657,526 35,657,526 17,650,476
Other Operated Departments 57,743 443,964 1,813,908 1,841,814 2,025,996 2,025,996 2,228,595 2,028,595 1,103,155
Miscellaneous Income 89,178 887,927 3,174,339 3,223,175 3,545,493 3,545,493 3,900,042 3,900,042 1,930,521
Revenue 2 - MOl (SAR) 2,995,445 1,543,052 30,836,438 | 31,310,844 | 34,441,929 | 34,441,929 | 37,886,122 37,886,122 18,753,630
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Total Operating Revenue 21,697,204 55,939,404 121,531,842 | 123,401,563 | 135,741,719 | 135,741,719 | 149,315,891 | 149,315,891 73,911,366
Departmental Expenses

Rooms 4,321,694 21,152,462 43,271,458 | 43,876,250 | 48,263,875 | 48,263,875 | 53,090,262 53,090,262 26,279,680
Food and Beverage 3,090,564 20,539,700 | 13,427,095 | 13,427,095 | 14,997,033 | 14,997,083 | 16,496,736 | 16,496,736 8,165,884
Other Operated Departments 24,726 232,246 948,889 948,889 1,059,836 1,059,836 1,165,820 1,165,820 577,081
Total Operating Expanses 7,436,984 41,924,408 57,587,443 | 58,252,235 | 64,320,744 | 64,320,744 | 70,752,818 70,752,818 35,022,645
Net Operating income NOI 14,260,220 14,014,996 63,944,400 | 65,149,329 | 71,420,975 | 71,420,975 | 78,563,073 78,563,073 38,888,721
Capital Expenditure 0 0 0 0 0 0 0 0 0

Net Operating income Before DCF 14,260,220 14,014,996 63,944,400 | 65,149,329 | 71,420,975 | 71,420,975 | 78,563,073 78,563,073 38,888,721
Running Yield 0.82% 0.81% 3.70% 3.77% 4.13% 4.13% 4.54% 4.54% 2.25%
Exit cap rate 3.60%

Discount rate 6.0%

NOI 14,260,220 14,014,996 63,944,400 | 65,149,329 | 71,420,975 | 71,420,975 | 78,563,073 78,563,073 38,888,721
Terminal Value 2,182,307,585

free Net cash flow 14,260,220 14,014,996 63,944,400 | 65,149,329 | 71,420,975 | 71,420,975 | 78,563,073 | 2,260,870,658 | 38,888,721

One Billion seven hundred twenty-five million, five hundred
Market Value-DCF 1,728,703,000

eighty-eight thousand Saudi Riyal
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Cash flow as per valuation date 30-Jun-21
Market Value (MV) - SAR 1,346,862,638
Yield 3.31%

2022 2023 2024
Revenues
Current Pandamic Covid-19 market
Rev -1 Condition Normal Market Condition
Leasable area - sqm 15,561 15,561 15,561 15,561 15,561 15,561 15,561 15,561 15,561
Annual Lease rate - sqm-(SAR) 1.254 1,400 5,726 5,726 6.012 6.012 6,313 6.313 6.629
Occupancy Rate % 86% 84% 85% 86% 86% 86% 86% 86% 86%
Revenue 1 (SAR) 19,506,862 18,299,736 75,736,943 76,182,455 79,991,577 79,991,577 83,991,156 83,991,156 39,685,821
2021 Rev as Received from Client based to JABL Covid 19
OMAR Company Critical effect because of covid’19 impact
and it is not the norm of this investment (Rents Could last
drop 8% for 2020, and 5% in 2021, Lessors demand till June of
free Grace Period) thru modifying contracts 2021
Total Rev 18,506,862 18,298,736 75,736,943 76,182,455 79,991,577 79,991,577 83,991,156 83,991,156 39,685,821
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Operating Expanses

Operating Expenses 28% from TR 5,461,921 5,123,926 21,206,344 21,331,087 22,397,642 22,397,642 23,517,524 23,517,524 11,112,030
Net Operating income NOI 14,044,941 13,175,810 94,530,599 54,851,367 57,593,936 57,593,936 60,473,632 60,473,632 28,573,791
Capital Expenditure 0 0 0 0 0 0 0 0 0

Net Operating income

Before DCF 14,044,941 13,175,810 54,530,599 54,851,367 57,593,936 57,593,936 60,473,632 60,473,632 28,573,791
Running Yield 104% 0.98% 4.05% 4.07% 4.28% 4.28% 4.49% 4.49% 2.12%
Exit cap rate 3.60%

Discount rate 6.00%

NOI 14,044,941 13,175,810 | 54,530,599 | 54,851,367 | 57,593,936 | 57,593,936 | 60,473,632 | 60,473,632 | 28,573,791
Terminal Value 1,679,823,122

free cash flow 14,044,941 13,175,810 | 54,530,599 | 54,851,367 | 57,593,936 | 57,593,936 | 60,473,632 | 1,740,296,755 | 28,573,791
Market Value-DCf 1,346,862,000

Market Value-DCf

1,346,862,000

One Billion, three Hundred forty-six million, eight hundred

sixty-two thousand Saudi Riyal
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Cash flow as per valuation date 30-Jun-21
Market Value (MV) - SAR 493,166,830
Yield 3.27%
20e2
Revenues
Current Pandamic Covid-19

Rev -1 market Condition Normal Market Condition
Leasable area-sqm 5.543 5,543 5.543 5.543 5.543 5.543 5,543 5,543 5,543
Annual Lease rate - sqm-(SAR) 466 2,050 5,781 5,781 6.070 6.070 6,374 6,374 6,692
Occupancy Rate % 10% 84% 84% 84% 84% 84% 84% 84% 84%
Revenue 1 (SAR) 258,304 9,545,046 26,917,030 26,917,030 28,262,881 | 28,262,881 29,676,025 29,676,025 14,021,922
2021Rev As per Received Client Statement based to JABL Covid 19
0MAR Company Critical effect because of covid’19 and it impact

is not the norm of this investment (Rental drop 8% for Could last till
2020, and 5% in 2021, Lessors demand free Grace Period) June of 2021
Total Rev 258,304 9,545,046 26,917,030 26,917,030 28,262,881 | 28,262,881 29,676,025 29,676,025 14,021,922
General and Administrative
Expanses
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General and Administrative Expenses 20%

from TR 64,576 2,386,262 6,729,257 6,729,257 7,085,720 7,085,720 7,419,006 7,419,006 3,505,480
Net Operating income NOI 193,728 7,158,785 20,187,772 20,187,772 21,197,161 21,197,161 22,257,019 22,257,019 10,516,441
Capital Expenditure 0 0 0 0 0 0 0 0 0

Net Operating income Before

DCF 193,728 7,158,785 20,187,772 20,187,772 21,197,161 21,197,161 22,257,019 22,257,019 10,516,441
Running Yield 0.04% 1.45% 4.09% 4.09% 4.30% 4.30% 451% 451% 213%
Exit cap rate 3.60%

Discount rate 6.00%

NOI 193,728 7,158,785 | 20,187,772 | 20,187,772 | 21,197,161 | 21,197,161 | 22,257,019 | 22,257,019 | 10,516,441
Terminal Value 618,250,526

free cash flow 193,728 7,158,785 | 20,187,772 | 20,187,772 | 21,197,161 | 21,197,161 | 22,257,019 | 640,507,545 | 10,516,441

Market Value-DCf

493,166,000

four hundred ninety-three million, one hundred sixty six

thousand Saudi riyal
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(Sensitivity ratio analysis) auwlwall Joeo duhi

+5%

mvV audoudl doidll

-5%

7,333,000,000

6,983,936,000

6.635,000,000

sgdoll cuus J5all -4.2
1 2 3 4 5 6 7

'C\'grt]t?;’:tra“”g [mzolme e (il 540,000,000 | 540,000,000 540,000,000 540,000,000 540,000,000 540,000,000 540,000,000 = 270,000,000
Running Yield 7.77% 7.77% 7.77% 7.77% 7.77% 7.77% 7.77% 3.89%
Exit cap rate 3.60%

Discount rate 6.00%

NOI 540,000,000 | 540,000,000 | 540,000,000 | 540,000,000 540,000,000 | 540,000,000 | 540,000,000 | 270,000,000
Terminal Value 6,000,000,000
Free cash flow 540,000,000 | 540,000,000 | 540,000,000 | 540,000,000 | 540,000,000 | 540,000,000 | 540,000,000 | 6,270,000,000
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We derive the Accurate Value in a changing market

TAQEENM

]@[ A
mM’ s)lsell gusill alypig gl aSpi
"B Olaat & Partner for Real Estae Valuation Company

® | www.olaat.com
E E = | opm@olaat.com
T c - ¥ | OPM_Valuation
VlSlQN a_l9] % =1 [ +966 509999 509
AT EH‘ || +966 1121789 99 Ext(160/170)
5 R 2 w | +966 11293 39 77
V5 st ADDsaioll canl g | Kingdom of Saudi Arabia
" NEH EREUSRUIRIE P.O. Box 62244 Riyadh11585
diagewull dujell dalooll
KINGDOM OF SAUDI ARABIA




