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Introduction
ــــــــــــــــــــــــــــــ

Al Khabeer Capital
Dear Sir,

In accordance with your instructions, we now take pleasure in enclosing our report and fair Valuation of the residential property located in Al 
Malqa District, Riyadh.

Our valuation is based on the information provided by the client and we assume no onerous conditions or restrictions exists. We have 
assumed that the documents provided are correct and have placed reliance on them in arriving at our opinion of the fair value of the subject 
property. 

The property being valued comprises a Residential Complex with a total land area of 15, 924.68 sqm and built up area of 41,361.80 sqm 
according to documents provided by client.

We estimate the fair value of the property in its current state as at the date of the valuation, 31st December 2024 and taking into account the 
location,  at an amount of only SR 294,890,000 )Two Hundred and Ninety-Four Million, Eight Hundred and Ninety Thousand Saudi riyals( 

General Manager

Al Waleed bin Hamad Al Zouman

121000038 
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Executive Summary
ــــــــــــــــــــــــــــــــــــــــــــــ

Scope of Work - Components Explanation

Client Alkhabeer Capital

Report User Alkhabeer Capital only

Other Users Alkhabeer Capital - Fund Manager and Investors - Reviewers of the Report - Capital Market Authority

Subject Property Al Malqa Residential Compound

Property Location Riyadh – Al Malqa district

Valuation Purpose Accounting purposes

Valuaton Method Estimating fair value

Value-in-use assumption Current use

Plot Number 1/2337 – 1/2336 – 2334/2333 – 1/2335

Plan Number 3114

Block Number -

Title Deed Number 314002002198 – 814009006124 – 814009006125 - 614004005871

Deed Date 14/09/1440 AH - 15/09/1440 AH

Ownership Type Mortgage

Owner Al Rajhi Banking And Investment Company

City Riyadh

Property Type Residential/Commercial

Inspection Date 08/11/2024

Valuation Date 31/12/2024

Report Date 31/12/2024

Property Value SR 294,890,000 (Two Hundred and Ninety-Four Million, Eight Hundred and Ninety Thousand Saudi riyals)



Scope of Work
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Scope of Work
ـــــــــــــــــــــــــــــــــــــ

The Scope of work clauses meet the general requirements of Scope of Work Standard No. 1 of the International Valuation Standards as stated in the version 
of the International Valuation Standards 2022 issued by the Saudi Authority for Accredited Evaluators.

Scope of work Components Details

Valuer's

Al-Waleed bin Hamad Al-Zoman Hamza Al-Din Riad Ada Hussain Jamoos

Valuation/Real Estate Branch Valuation/Real Estate Branch Valuation/Real Estate Branch

Membership number: 1210000038 Membership number: 1220001578 Membership number: 1220003006

Commercial registration number 1010608364

Record date 08/13/1448 AH

Client Alkhabeer Capital

Report user Alkhabeer Capital only

Other users Alkhabeer Capital - Fund Manager and Investors - Reviewers of the Report - Capital Market Authority

Subject property
The estimated property is a Residential Complex with a total land area 15,924.68 square meters, according to 
the instrument, and the total area of ​​the buildings 41,361.80 square meters, according to the building permit.

Valuation currency The valuation and all calculations were made in Saudi Riyals

Purpose of valuation Accounting purposes

Value Method
Fair value: It is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants on the measurement date, (Source: International Valuation 
Standards 2022)

Research scope
Field survey of the real estate location under valuation and similar properties. In depth research to collect 
data and analyze it to produce results that serve the desired purpose for this report

Nature and source of information

In preparing this report, we relied on the information provided to us by the client. We assume that the 
information is correct. Reliance was placed on this information in order to arrive at the value. We also relied 
on the information and data from Century 21 and from the previous valuation work, ongoing field survey and 
the company's research  department.
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Scope of work Description

Report Type
The report contains an integrated explanation of all valuation works including steps and data, information, and accounts, and 
otherwise.

Intended User
This report is prepared for the exclusive use of the client only. The report is prepared for the purpose of the client and it may 
not be used except for the mentioned purpose and should not be distributed or published or part thereof only after getting an 
approval from Century21.

Standards Followed International Valuation standards (IVS - 2022) were followed

Important Assumptions There are no restrictions on inspection, inquiry, and analysis in the valuation

Conflict of interest
We acknowledge that we (Century21 Saudi) do not have any interest in the real estate, and there is no conflict of interest with 
the parties and the participating real estate, whether at the present time or possible in the future.

Limitations

We acknowledge that there is no conflict of interest with the parties to the valuation process and the property subject to 
valuation. The valuation process was carried out completely independently and without any prejudice.

Our company does not bear any responsibility for any information received from the client, which is supposed to be safe and 
reliable. Our company does not acknowledge the accuracy or completeness of the available data, does not express its opinion, 
and does not offer any kind of guarantee for the accuracy or completeness of the data except as indicated. It is clearly stated in 
this report.

Scope of Work
ـــــــــــــــــــــــــــــــــــــ
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Scope of work items Description

Important assumptions

•The documents sent by the client were used in the valuation process and the documents were assumed to be authentic.

•The valuation was carried out assuming that the property is free of any encroachments or interference.

•Our report is prepared assuming that there are no hazardous materials or contamination at the site that would significantly affect the value. We suggest hiring 
qualified professionals to conduct investigations to confirm the matter.

Special assumptions

•The property is a land & buildings, and the location is stipulated. The valuation was done using the income method (cashflow method) to reach the value of the 
property according to the market. The market survey was made to reach the average rental units to calculate the income.

•The location and land boundaries were matched according to the title deed. The land area is 15,924.68 sqm split into 4 plots

•The property consists of four title deeds and four building permits. All title deeds were received and 1 building permit was received for plot 1/2335 only.

Valuation method •According to the purpose of the valuation and the type of property, the income method was relied upon - the cash flow method, assuming a time of 10 years.

Scope of Work
ـــــــــــــــــــــــــــــــــــــ
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03

Scope of Work
ـــــــــــــــــــــــــــــــــــــ

02

03

04

05

06

Meeting the client and determine the scope of work which 
involves the purpose of valuation and the basis of value,  
the parties concerned, valuation date, any special or 
important assumptions, includes clarity of mandate and its 
expected outputs.

Property inspection and identify its characteristics & 
specifications, matching documents, and analysis of the 
property and the surrounding real estate site uses 
specifying the geographical scope of the research projects 
and activities appropriate thereof. 

Collecting field and market data and analyze market  trends 
and current market indicators that will be relied upon when 
applying valuation methods.

Based on the scope of work and analysis of the market the  
appropriate valuation method is determined. The 
assumptions and inputs are used to determine the market 
value. 

The valuation methods used to reach at the final market 
value of the property are reconciled to arrive at our final 
estimate of value 

Prepare the valuation report in accordance with the scope 
of work to include data & results and outputs that have 
been reached through the previous stages of work.

Report Preparation

Estimated Value

Application of Valuation Methods

Data collection and Analysis

Site Inspection & Analysis

Scope of work



Valuation



R240445

2024/12/3113

Property located at  Neighborhood levelProperty Located at Regional level

Property Location: The property is located in Riyadh – Al Malqa district – Wadi Hajar street

Geographic Coordinates

N 24.815294 E 46.614228
Link

Subject Site
ــــــــــــــــــــ

https://maps.app.goo.gl/Yh7dqn7dReunBczL9
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Site Inspection & Analysis
ـــــــــــــــــــــــــــــــــــــــــــــــ

Legal Description:

The estimated property comprises of a Residential Complex with a total land area of 15,924.68 sqm and built up area of 41,361.80 
sqm , detailed as follows.

314002002198 Borders and lengths

Direction Lengths Border

North 53 m Street width 36 m

South 53 m Street width 20 m

East 65.65 m Plot no. 2333/2334

West 65.67 m Plot no. 2336/1

Area - sqm 3,480.23

814009006124 Borders and lengths

Direction Lengths Border

North 83.50 m Street width 36 m

South 83.50 m Street width 20 m

East 65.63 m Street width 5 m

West 65.65 m Plot no. 2335/1

Area - sqm 5,481.45
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Site Inspection & Analysis
ـــــــــــــــــــــــــــــــــــــــــــــــ

Legal Description:

The estimated property comprises of a medical building with a total land area of 17,046 sqm and built up area of 44,361 sqm , 
detailed as follows.

814009006125 Borders and lengths

Direction Lengths Border

North 53 m Street width 36 m

South 53 m Street width 20 m

East 65.67 m Plot no. 2335/1

West 65.69 m Plot no. 2337/1

Area - sqm 3,481.10

814009006124 Borders and lengths

Direction Lengths Border

North 53 m Street width 36 m

South 53 m Street width 20 m

East 65.69 m Plot no. 2336/1

West 65.70 m Street width 15 m

Area - sqm 3,481.90
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Legal Description:

Construction Components as per licence:

Building Details below:

314002002198 - Construction components

Construction components Area (sqm) Use

Basement 2,052.89 Parking

Residential – Ground floor 2,088 Residential

Residential – First floor 2,555.78 Residential

Residential – Second floor 2,380.22 Residential

Third floor 1,263.56 Residential

Walls 106 Services

Total BUA 10,340.45

Construction Age 9 years

License number 1433/15265

License history 09/07/1442 AH

Expiry date 09/07/1443 AH

Type of license Building : Residential Building

Site Inspection & Analysis
ـــــــــــــــــــــــــــــــــــــــــــــــ
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Services Available :

Site Inspection & Analysis
ـــــــــــــــــــــــــــــــــــــــــــــــ

Services And Facilities Available in the Property

Electricity Water Sewage network Phone network

✓ ✓ ✓ ✓

Mosque Public markets Water drainage network Parks

✓ ✓ ✓ ✓

Commercial Center Health Services Government Services Hotel

✓ ✓ ✓ ✓

Banks Restaurants Fuel Station Civil Defense

✓ ✓ ✓ ✓
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Inspection:

Upon inspection of the property, we found that it matches the data received from the client as a residential complex (i.e. Al Malqa Residential Complex)

Site Inspection & Analysis
ـــــــــــــــــــــــــــــــــــــــــــــــ

Picture: 

Interior and 

Exterior



Property Valuation
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Source: International Valuation Standards 2022

The market method is an indicator of value by 

comparing the asset with identical or comparable 

(similar) assets for which price information is 

available, and the market method contains the 

following methods:

- Comparable asking prices

- Comparable sales prices

Comparable Method

The income approach provides an indication of 

value by converting future cash flows into a single 

present value. According to this method, the value 

of the asset is determined by referring to the value 

of the revenues and cash flows that the asset 

generates or the costs that it provides. The income 

method contains the following methods:

- Cash flow method (DCF)

Income Method Cost Method

The cost approach provides an indication of value 

using the economic principle that a buyer will pay 

no more for an asset than it would cost to acquire 

an asset of similar utility by either purchasing or 

building unless time, inconvenience, risk or other 

factors are involved. The method provides an 

indication of value by calculating the current cost 

of replacing or reproducing the asset, then 

deducting physical wear and tear and all other 

forms of obsolescence. The cost method contains 

the following methods:

- Replacement cost approach

- Reproduction cost method

- Combination method (Land + Building)

Valuation Methods
ـــــــــــــــــــــــــــــــــــــــــــــــ
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Valuation Methods
ـــــــــــــــــــــــــــــــــــــــــــــــ

Valuation methods used

Valuation methods Market Approach Income Approach Cost Approach

Description
It is not compatible with the 

nature of the property

According to the nature of the property, 
the income method is the most 

appropriate to estimate the value of the 
property

It is not compatible with the 
nature of the property

Valuation method used -- Discounted cash flow method --

Reasons for use --
According to the nature of the property 

and its uses
--
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Adjusted Average Rentals

Data Collection & Analysis
ـــــــــــــــــــــــــــــــــــــــــــــــ

Room (3)

No. Site No. of rooms Annual rent Coordinates Location link

1 Al Malqa District, Al Majidiya Complex  3 100,000 24.819306, 46.607332 Link

2 Al Malqa District, Araqah Complex 4 3 120,000 24.822123, 46.606418 Link

3 Safa 47 Project, Al-Malqa 3 140,000 24.804527, 46.590747 Link

Average rent per square meter 120,000 

Market Conditions Discount Ratio -4% (4,800)

Site adjustment ratio -5% (6,000)

Average rent per square meter after adjustments 109,200 

Average rent per square meter after rounding 109,100 

(2) Room  

No. Site No. of rooms Annual rent Coordinates Location link

1 Al Malqa District, Al Majidiya Complex  2 82,000 24.819306, 46.607332 Link

2 Al Malqa District, Araqah Complex 4 2 95,000 24.822123, 46.606418 Link

3 Safa 47 Project, Al-Malqa 2 113,000 24.804527, 46.590747 Link

Average rent per square meter 96,667 

Market Conditions Discount Ratio 0% 0 

Site adjustment ratio -5% (4,833)

Average rent per square meter after adjustments 91,833 

Average rent per square meter after rounding 90,000 

Room (1)

No. Site No. of rooms Annual rent Coordinates Location link

1 Al Malqa District, Al Majidiya Complex  1 62,000 24.819306, 46.607332 Link

2 Al Malqa District, Araqah Complex 4 1 78,000 24.822123, 46.606418 Link

3 Safa 47 Project, Al-Malqa 1 91,500 24.804527, 46.590747 Link

Average rent per square meter 77,167 

Market Conditions Discount Ratio -3% (2,315)

Site adjustment ratio -5% (3,858)

Average rent per square meter after adjustments 70,993 

Average rent per square meter after rounding 70,000 

https://maps.app.goo.gl/NvMEtiWARhEURLCv7
https://maps.app.goo.gl/LD97PPQQp2wpSSUV9
https://maps.app.goo.gl/6fAMfGDiFZs9p7GL8
https://maps.app.goo.gl/NvMEtiWARhEURLCv7
https://maps.app.goo.gl/LD97PPQQp2wpSSUV9
https://maps.app.goo.gl/6fAMfGDiFZs9p7GL8
https://maps.app.goo.gl/NvMEtiWARhEURLCv7
https://maps.app.goo.gl/LD97PPQQp2wpSSUV9
https://maps.app.goo.gl/6fAMfGDiFZs9p7GL8
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Income Estimation:

Data Collection & Analysis
ـــــــــــــــــــــــــــــــــــــــــــــــ

Estimated income calculation

Type Number of units Rentable units Annual rent Rental value

Apartment (1 room) 18 18 70,000 1,260,000 

Apartment (2 rooms) 10 10 90,000 900,000 

Apartment (3 rooms) 222 222 109,100 24,220,200 

. 26,380,200 
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DCF Method
 :Cash Flow Methodــــــــــــــــــــــــــــــ

This method relies on income generated by the property as a basis for valuation 

Assumptions

Operating expenses 10%

Vacancies 5%

Cash flow period 10

Discount rate 9.55%

Growth rate (every 3 years) 3%

Capitalization rate 8%

Discount rate

The rate of return on 
government bonds

4.75%

Inflation rate 1.8%

Market risk 21.5%

Real estate risks 1.5%

Discount rate 9.55%

Assumptions

Fund Name Type Return

REIT 
Ownership

Residential 7.50%

Bunyan REIT Residential 8.50%

JADWA REIT
Residential
Commercial

8.00%

Average rate of Return 8.0%

Years

Income 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Years 0 1 2 3 4 5 6 7 8 9

Growth rate 0% 0% 0% 3% 0% 0% 3% 0% 0% 0%

Operating Income

Total rent 26,380,200 26,380,200 26,380,200 27,171,606 27,171,606 27,171,606 27,986,754 27,986,754 27,986,754 28,826,357

Vacancy rate 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

Value of Vacant 
Apartments

1,319,010 1,319,010 1,319,010 1,358,580 1,358,580 1,358,580 1,399,338 1,399,338 1,399,338 1,441,318

Actual Total 
IIncome

25,061,190 25,061,190 25,061,190 25,813,026 25,813,026 25,813,026 26,587,416 26,587,416 26,587,416 27,385,039

Operating 
Expense rate

10% 10% 10% 10% 10% 10% 10% 10% 10% 10%

Net operating 
income (NOI)

22,555,071 22,555,071 22,555,071 23,231,723 23,231,723 23,231,723 23,928,675 23,928,675 23,928,675 24,646,535

Property Value

Net cash 
flow

22,555,071 22,555,071 22,555,071 23,231,723 23,231,723 23,231,723 23,928,675 23,928,675 23,928,675 24,646,535 308,081,688

Discount 
factor

1.000 0.913 0.833 0.761 0.694 0.634 0.579 0.528 0.482 0.440 0.440

Present 
value of 

cash flows
22,555,071 20,588,837 18,794,009 17,670,314 16,129,908 14,723,787 13,843,451 12,636,651 11,535,053 10,845,372 135,567,145

Net present value of the property 294,889,597

Property value after rounding 294,890,000



R240445

2024/12/3125

Based on applying the income method, the fair value of the property in its 
current condition is:

Final value in words

Two Hundred and Ninety-Four Million Eight Hundred and Ninety Thousand Saudi Riyals 

294,890,000SAR

Property inspector Valuer and reviewer Approval of the Valuation

Real estate appraiser Project Valuation Manager Chief Executive Officer

Ada Hussain Jamoos Hamza Al-Din Riyad Al-Waleed bin Hamad Al-Zoman

Membership No:1220003006 Membership No:1220001578 Membership No:1210000038

Valuation/Real Estate Branch Valuation/Real Estate Branch Valuation/Real Estate Branch

Membership category/Associate Member Membership category/Fellow member Membership category/Fellow member

Final Value
ــــــــــــــــــــــــــ
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Deed

27

Attachments
ـــــــــــــــــــــــــــــــ
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Deed

28

Attachments
ـــــــــــــــــــــــــــــــ
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Deed

29

Attachments
ـــــــــــــــــــــــــــــــ
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Deed

30

Attachments
ـــــــــــــــــــــــــــــــ
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Building Permit

31

Attachments
ـــــــــــــــــــــــــــــــ
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Attachments
ـــــــــــــــــــــــــــــــ

Building Permit
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Attachments
ـــــــــــــــــــــــــــــــ

Building Permit
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Attachments
ـــــــــــــــــــــــــــــــ

Building Permit
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Client Revenue Summary

35

Attachments
ـــــــــــــــــــــــــــــــ
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Client Revenue Summary

36

Attachments
ـــــــــــــــــــــــــــــــ
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Attachments
ـــــــــــــــــــــــــــــــ

Client Revenue Summary
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Attachments
ـــــــــــــــــــــــــــــــ
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