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Date: 20/11/1442 
Accord to: 30/06/2021 
 
 
Subject: Dammam City Mall Evaluation 
(West Avenue Mall) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Dammam City, Faisaliah 
District, we actually verified and visually inspected the premises and studied necessary 
documents and maps. After having studied the surrounding and adjacent area of premises 
we hereby enclose the following report which provide the necessary information and 
outline the causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is mall of total land area 57,215.32 m2 in accordance with 
enclosed deed and of total built area 61,998 m2 and fence area 536 Lm in accordance with 
enclosed construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 310,000,000 
Three Hundred Ten Million Saudi Riyals 

 
 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
 
 
 
 
 
 
 
 
 
 
 



Scope of Work: 
 
Description of Report: 
This report outline valuation methodologies and steps, valuation outcomes, photos and 
limits of assets under valuation without reflecting data details in accordance with Standard 
No 102 clause L, page 42 of International Standards Explanation booklet, section No 2, 
general standards.  
 
Report Solicitor 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund . 
 
Purpose of Valuation:  
Mulkia Investment - Mulkia Gulf Real Estate REIT fund Semiannual Periodic Valuation. 
 
Report Users: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund – Public . 
 
Currency: 
Saudi Riyals . 
 
Assumptions: 
It was assumed that real estate is fully owned and free from any liabilities. 
Scanned copies of deeds and site sketches was received from client but Estnad did not 
verify it and assumed that real estate is not under mortgage and without any rights to third 
parties. 
 
Investigation and Search Scope:  
Real estate was visually inspected by Estnad Real Estate Valuation Company dated 22 June 
2021 and information was collected from site regarding the real estate. 
 
Field survey was executed in area and several offered premises were detected e.g. lands 
and similar projects. Such premises' were analyzed and dissimilar premises of the real 
estate under valuation were removed. 
 
Levels of premises in the under valuation real estate area were studied and current prices 
of such premises were referenced. Modifications and reconciliations of such real estate 
were made to match the real estate under valuation and then prices were taken as 
indicator to reach real estate market value. 
 
Identification of Market Value: 
Estimated value upon which assets are exchanged in the valuation date between buyer and 
seller in accordance with suitable provisions in commercial transactions depends on 
response and acceptance after suitable marketing process where each party is aware of 
action and acts at his disposal and without force. 
 
 
 
 



Usage, Distribution and Publication Limitations: 
This report is prepared for the designated purpose only and shall not be used, exchanged, 
cited or references in whatsoever case for any other purpose. Accordingly, entity or valuer 
will not be liable for any suffered losses by any party due to utilization of valuation report 
in such manner which conflict with the provisions stated herein. Valuer preserves all 
copyrights for this valuation report. This report shall not be reproduced in whatsoever 
manner without explicit consent of entity. This report shall not be submitted to any third 
party except who is stated therein without explicit consent of entity. Precautionary, entity 
and valuer will preserve the right to introduce modifications, review of valuation or support 
valuation results in limited circumstances. 
 
Entity preserve the right without liability to review valuation calculations and amend and 
revise results thereof based on information available at the valuation date but arise 
thereafter. 
 
Compliance with International Valuation Standards: 
Estnad Real Estate Valuation Company is committed to adapt international standards of 
which IVS, IVSC, USPAP, professional ethics charter and real estate valuation standards. 
Moreover, Estnad Real Estate Valuation Company hereby acknowledge that this valuation 
report was prepared in accordance with international valuation standards in compliance 
with Saudi Authority for Accredited Valuers and its promulgated valuation ethics charter 
and real estate investment fund regulations and other capital market authority related 
regulations.  
 
Real Estate Valuation Applicable Methods 
 
Comparison Method: 
This method shall be used in order to identity under valuation real estate estimated value 
which are limited to real estate market value. In order to apply this method, the status of 
under valuation real estate and valuation time should be considered. Thereafter, we shall 
study similar offers of real estate in neighboring area. Thereafter, specific modifications are 
applied to similar real estate which is then reconciled with under valuation real estate 
without prejudice to comparative real estate value in order to compare it with under 
valuation real estate. 
Modifications in area variation scope, place and any additional features are supplementary 
for the real estate which drastically depends on value of real estate if any. 
Importing similar sample to under valuation real estate from adjacent market depends on 
two key methods which are field survey and communication with real estate agents and 
ministry of justice data and Estnad archive data. 
 
Methodology: 
Comparison method basically depends on market value rates in adjacent area where real 
estate exist. Any modifications which might arise in relation to real estate price should be 
within the below limits:  
 
 
 
 



Cost Method: 
Cost method provides value indicators using economical principle which estate that buyer 
shall not pay against purchasing of assets more than costs for obtaining the same asset 
having the same benefit either through procurement or construction. This method depend 
on a principle that price paid by buyer in market against under valuation asset shall not 
exceed cost of purchase or construction of asset unless there are factors such as unsuitable 
timing, incredibility, risks or other factors. In most cases, under valuation assets are less 
appealing of alternative which can be bought or constructed due to asset age or aging. In 
such case, reconciliations might be needed in relation of alternative asset cost based on 
required value principle.  
 
Methodology:  
Cost method depend on calculation of cost for construction of real estate that comply with 
under valuation real estate in such prices similar to valuation date then deduct the value of 
under valuation real estate depreciation from matching real estate construction cost. The 
method used to calculate costs for construction of identical under valuation real estate will 
be approximate calculation and not quantitative based on cost indicator methods. Costs 
will be estimated using square meter for building areas as basic indicator for cost as 
outlined in value calculation steps. 
 
Income capitalization Method: 
Income capitalization method depends on real estate estimation in accordance with real 
estate market sales simulation for similar under valuation real estate stable income real 
estate. The key provision in order to implement income capitalization method is prediction 
of real estate future growth and income stability. 
 
Methodology: 
- Identify future real estate growth and income stability level 
- Provide assumptions of income in reference and reliable on market indicators 
- Provide assumptions for operation in accordance with real estate status and based on 

market averages. 
- Calculate net expected income 
- Identify capitalization factor scope 
- Identify suitable capitalization rate for under valuation real estate 
- Apply capitalization rate to realize market value



Real Estate Related Risks: 
 
"REIT" real estate encompasses specific risks which might affect market real estate value 
identification, the most important of these risks are: 
 

Macro Economy Risks: 
Stat macro economy conditions might affect the value of real estate such as inflation, 
liquidity, interest rate, finance costs, taxes and general traffic in local and international 
capital markets. Change of such indicators or one might negatively affect value of real 
estate. 
 

Targeted Revenue Uncertainty Risks: 
Realization of revenue is a major factor in order to identify REIT real estate value and in 
turn decrease of such revenue due to variable market conditions might affect value of real 
estate. 
 

Regulatory and Legislative Risks: 
Regulatory, legal or legislative environment might witness few changes which affect value 
of real estate such as new municipal legislations which limit specific activities in designated 
areas or decrease of number of allowed floors in other areas which affect the final value of 
real estate. 
 

Long Term Contracts Unavailability Risk: 
Non existence or reduced number of long term contracts might affect on real estate value. 
This type of contracts ensures stability in relation to real estate income and in turn its 
value. In absence thereof, real estate value fluctuation might occur. 
 

Competition Risks: 
More demand of goods leads to consumer offered prices competition. The same apply to 
real estate market, the more offer of real estate units and entry of new competitors to 
market, the more decrease of services prices and in turn revenue and then real estate 
price. 
 

Future Data: 
Valuation of specific real estate's namely the recent thereof which do not have operational 
data depend on valuer expectations and his future vision of market in general and real 
estate market in particular. Future operation conditions may vary from applicable 
assumption in valuation process which defiantly leads to change of real estate value. 

Dealing with valuation uncertainty at time of market unrest: 

Emergence of the novel corona virus, also known as Covid-19, before end of 2019, and the 
resulting global pandemic, has created a huge amount of uncertainty around the world. 
Among the many manifestations; this has led to enormous market volatility. These times 
have been made even more interesting in respect of valuation as valuers have to value 
assets, when there are limited to no comparable evidence and all markets are facing an 
uncertain future. 
One of the main issues when dealing with valuation uncertainty is that a valuation is not a 
fact, but it is an estimate of the most probable of a range of possible outcomes based on 
the assumptions made in the valuation process. Market valuations are estimates of the 
most probable price that would be paid in a transaction on the valuation date. However, 
even where assets are identical and exchanged in contemporaneous transactions, 



 

 

 

fluctuations in the prices agreed between different transactions can often be observed. 
These fluctuations can be caused by factors such as differences in the objectives, 
knowledge or motivation of the parties. Consequently, an element of uncertainty is 
inherent in most market valuations as there is rarely a single price with which the valuation 
can be compared 

Valuation uncertainty Vs. Market Risk 

Valuation uncertainty should not be confused with risk. Risk is the exposure that the owner 
of an asset has to potential future gains or losses. Risk can be caused by various factors 
affecting either the asset itself or the market in which it trades. Examples include: 

• for tangible assets reduction in market prices after the date of acquisition or 
valuation,  

• a deterioration in the projected future income of a security,  

• a loss of liquidity compared with other assets,  

• costs for maintaining or developing an asset being higher than currently anticipated,  

• the rate of an asset’s technical or physical obsolescence being higher than currently 
anticipated 

 

Such risks are taken into account by informed buyers/sellers when considering a bid for an 
asset and are balanced against the perceived advantages of ownership. Risk is therefore 
normally reflected in market prices 
 

Risk can often be quantified. For example, market risk can be measured by applying 
statistical techniques to previous patterns of price fluctuation, or by assuming different 
market scenarios to model different outcomes. Techniques for identifying risks and 
quantifying them are central to the various methods used to determine discount rates used 
in valuation 
 

While risk may be thought of as a measure of future uncertainties that may result in an 
increase or decrease in the price or value of an asset, valuation uncertainty is concerned 
only with uncertainties that arise as part of the process of estimating value on a specific 
date.  
 

Valuation certainty and market risk are independent of each other. For example, a 
valuation of a highly liquid quoted stock has little uncertainty, but that stock may still be 
seen as carrying a high market risk. 
 
Valuation uncertainty should not be confused with stress testing, i.e. measuring the impact 
on a current price or value of a specified event or series of events.  
 

Valuation uncertainty can be caused by various factors. These can be broadly divided into 
the following categories 
 

- Market disruption,  

- Input availability,  

- Choice of method or model.  



 

 

 

These causes of valuation uncertainty are not mutually exclusive. For example, market 
disruption may affect the availability of relevant data which, in turn, may create 
uncertainty as to the most appropriate method or model to use. Interdependence and 
correlation between the causes of uncertainty are therefore likely to exist and account 
should be taken of this during the valuation process. 
 

Measuring Valuation Uncertainty  
Notwithstanding the general caution required in presenting any quantitative estimate of 
uncertainty, there may be valuation purposes where it is required. As discussed, 
uncertainty stemming either from the choice of model or method, or from a lack or 
inconsistency of input data, may be estimated by observing the effect on the valuation of 
using an alternative model or input.  
 

Quantification of valuation uncertainty can be more relevant for some classes of assets 
than others. Where two or more alternative scenarios are possible the valuation should be 
based on the most likely scenario. 
 

Quantitative measurement principle may be applied on uncertainty using assets' sensitivity 
analysis if there are no enough alternative or reasonably possible digital inputs which can 
be selected at valuation date. However, this analysis is not easily applicable on non-
financial assets due to the fact that the volume of related transactions and data are 
regularly maybe less. When non financial assets are exposed to valuation uncertainty, it is 
customary intangible inputs will be adapted which cannot be accurately or easily identified. 
In turn, statistical analysis might be reliably applied. Uncertainty quantitative estimation in 
such circumstances, although relate to specific assets such as financial tools, might lead the 
other assets to false accuracy risks and misleading beneficiary of valuation. Thus, valuer 
should outline level of confidence in quantitative assessment when this method is applied. 
 

Uncertainty identification in Quantitative assessment shall not include expectation of worst 
scenario. The objective is not testing the valuation to accommodate pressures in maximum 
cases. However, valuation uncertainty test should verify the impact on potential and 
reasonable alternative assumptions values in commercial transactions or assets valuations. 
Potentials which are not potential applicable should be tested. Uncertainty analysis will not 
aim to provide potential fluctuation predictions in future date resultant value but aims to 
provide information regarding value fluctuation in specific valuation date. 
 

When uncertainty impact is measured, interconnection between essential inputs should be 
considered. Analysis of correlations is an essential part of this process. When uncertainty is 
measured without reasonable correlation of inputs and there might be an exaggeration in 
uncertainty level.  
 
Source: IVSC council technical committee letter, March 2020 
 
 
 
 
 
 
 



 

 

 

 
 
 
 
 
 
 
 
 

Real Estate Profile 
Type of Real Estate Mall 
Real Estate Trade Title West Venue Mall 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 330103022327 – 09/04/1439 AH 

Property right 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged by ALBILAD Real Estate 
Company in accordance with enclosed deed. 

Notary Public Dammam 
City Dammam 
District Faisaliah 
Construction permit No: 0/1436/002353 
License Date: 20/09/1436 AH 
Real Estate Age Almost four years 
Layout No: CH D 1330 
Block  No: 2 
Plot  No: 5 
Deed Based Land Area 57,215.32 m2 
Construction licensed based 
build area 

61,998 m2 and fence area 536 Lm 

Number of Units 93 units in accordance with licenses 

Real estate users 
One tenant for the complete real estate which is Gulf 
Real Estate Company 

Number of lease contracts: One Contract 

Contract Duration: 
20 years in accordance with signed agreement dated 
01/11/2017 

Agreed charges between 
parties in accordance with 
contract. 

1st 10 years: SR 24,720,000 
2nd 10 years: SR 27,192,000 

Total real estate income 
based on contract for 2021 

SR 24,720,000 

Net real estate income based 
on contract for 2021 

SR 24,720,500 – tenant pays maintenance, operation and 
management expenses in accordance with enclosed 
agreement of client.  

Real estate inspection date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation:  
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth: 
 
Real estate is located in Faisaliah District, west of Dammam, nearby several other districts 
such as Ahad, Badr, Almanar where Ahad is high density population area and in a unique 
location in the middle of Dammam west district. Building is located nearby central business 
area in the city namely King Fahd Road and easily accessed through King Abdullah Road.  
 
Location Distance (Km) 
King Fahd Road 3 
Dahran- Jubail Road 1 
Central Region 10 
 
Real Estate Strength and Weakness Points:  
 
Strength Points:  

- The real estate overlook Omar Bin Alkhatab Road, and nearby King Abdullah Road. 
- Real estate is located in the center of Dammam west districts in West direction future 

expansion of city. 
- Real estate is nearby several arterial roads which ensure easy access (King Fahd Road, 

King Abdullah Road, Dahran - Jubail Road). 
- Project is featured of good accessibility through several roads.  

 
Weakness Points:  

• There are several options in area. 

https://goo.gl/maps/xH6c4gfb31qzEc1i7


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
Source: Google Earth  
 
Real Estate Coordinates  

E: 50.0751944 N: 26.3875833   
 
Building is located along Omar Bin Alkhatab Road, connected to King Fahd Road north and 
King Abdullah Road South bordered in north 30m width street, and bordered in west and 
south two internal streets. Building is located at 100% north King Abdullah and 2Km from 
King Fahd Road. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://goo.gl/maps/xH6c4gfb31qzEc1i7


 

 

 

Layout 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Eastern Province Municipality  
 
Adjacent Land Uses:  
The adjacent area basically consists of residential and commercial areas and land is totally 
used for commercial purposes in accordance with eastern province municipality drawings.  
  



 

 

 

Distance between real estate and public services and description of real estate: 

 
Land: 
The real estate is a mall of total land area 57,215.32 m2 in accordance with enclosed deed 
and as follows: 
 

Building: 
The land encompasses mall of total build area 61.998 m2 and fences area 536 Lm 

Services Expected time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 
Schools 10 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 15 
Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 
Hotels 10 
Fuel Stations 10 

Land Lengths and Borders 
Direction Border Type Length 
North 30m width street 7.70 + 166.70 m 
South 20m width street 187.43m  

East 
Omar Bin Alkhatab, 60.96 m 
width 

7.78 + 263.99 + 20.31 m 

West 20m width street 334.03m  
Source: Property deed 
 

Description Number of Units Uses Build area (m2) 
Basement - Parking 19,481.00 
Basement - Services 6,993.00 
Ground Floor 92 Commercial  31,105.00 
Mezzanine - Commercial  419.00 
1st floor 1 Commercial  2,000.00 
2nd floor - Commercial  2,000.00 
Fences - Services 536.00 
TBA  -                                      62,534.00 
Source: Construction Licenses 



 

 

 

 
Utilities, detailed as follows:  

 
Building Components 
Number of Units: 6 Berths 18 restaurant and 

coffees 
63 malls    

Lease areas of the 
complete project: 

33,012 m2 

Available services in 
project: 

External parking, parking basement 609 slots, open areas, settings, 
prayers and toilets. 

Source: Project Booklet  
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Available Infrastructure Utilities 
Electricity 
network 

Water Network Wastewater Network 
Rainwater Network 

    
Remarks - 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 

Paint 

External 

Asphalt   
Double 
Walls 

  
Escalators 

  
Central 

  
Concrete 

  
reinforced 
concrete 

Southern 

Glass 
and 
Cladding 

Reception 

Porcelain   
Double 
Glass 

  
Elevator 

  Split 
 

Carrying 
Walls 

 Steel 
Beams 

Eastern 

Glass 
and 
Cladding 

Entrances  

Porcelain 
  Ceiling 

Gypsum 
  

parking 
  

Window 
 metal 

Buildings 

  
Wooden 
Beams 

Western 
Paint 

Rooftops 
-   

Concealed 
Lighting 

  Gates  
Others 

 
Wooden 
Buildings 

  Others 

Type of Insulation Wall and rooftop thermal insulation and damp proofing 



 

 

 

 
Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
❖ .



Real Estates benchmarks:  
 
Land Comparison: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 

# Site 
Land Area 
(m2) 

M2 Price 
Land Total 
Value 

Uses 

1 
Omar Bin Alkhatab 
Road 

5,000.00 4,000.00 20,000,000.00 Commercial  

2 King Fahd Road 1,900.00 3,450.00 6,555,000.00 Commercial  

3 
Abi Bakr Alsediq 
Road 

3,000.00 3,500.00 10,500,000.00 Commercial  

4 King Abdullah Road 1,450.00 4,000.00 5,800,000.00 Commercial  

Average 2,837.50 3,737.50 10,713,750.00 - 

Source: ESTNAD Company Field Survey       

 
Based on the above table, it was proven that: 
Price of land's square meter in premises adjacent area is within SR 3,450 /m2 to SR 
4,000/m2 of average SR 3,737.5/m2. 
Based on comparisons, there are few comparisons which do not comply with premises 
under evaluation. Changes and reconciliation of land prices in area to match with under 
evaluation land as follows: 
 
Price of land's square meter is SR 3,000/m2 
 
 
Based on the above comparison table, it was proven: 
 

Description Average 
Land square meter price SR 3,000 
Net revenue rate 8% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

  

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 

Valuation Method Average 
Income capitalization method in 
accordance with (lease contract) 

SAR 310,000,000 

Cost Method SAR 298,000,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 

SAR 310,000,000 

  Three Hundred Ten Million Saudi Riyals 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 
 
 



 

 

  

Copy of Deed 
 

 
 
 



 

 

  

 
Copy of Construction License 
 

 
 
 



 

 

  

 
 
 
 
 
 
 
 
 
 

Valuation report of Commercial Building "Showrooms & offices" in 
Riyadh 
 
(The Elite) 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101707RE 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

 

  

 
 

Date: 20/11/1442 AH  
Accord to: 30/06/2021 
 
 
 
Subject: Valuation report of Commercial Building "Showrooms & offices" in Riyadh 
(The Elite)  
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Sulimaniah 
District, we actually verified and visually inspected the premises and studied necessary 
documents and maps. After having studied the surrounding and adjacent area of premises 
we hereby enclose the following report which provide the necessary information and 
outline the causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate showroom and offices commercial building of total land area 
9,600 m2 in accordance with enclosed deed and of total built area 21,725 m2 and fence 
area 184 Lm in accordance with enclosed construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 200,000,000 
Two Hundred Million Saudi Riyals 

 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – branch/ Real Estate 
 
 
 
 
 
  



 

 

  

 
 
  

Real Estate Profile 
Type of Real Estate Commercial Building, offices and showrooms 
Real Estate Trade Title The Elite 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 793010004585 – 12/11/1442 AH 

Property Rights 
100% Undisputed property by Mulkia Gulf Real Estate REIT 
fund and was mortgaged at Alrajhi Development Company 
in accordance with enclosed deed. 

City Riyadh  
District Sulimaniah 
Deed No and Date 544/1436 
Property Rights 13/01/1436 AH 
City One year 
District 689 
Layout No: - 
Block  No: 49/S 
Plot  No: 9,600 m2 
Deed Based Land Area 21,725 m2 and fence area 184 Lm 

Number of Units 
15 mezzanine showroom and 30 offices in accordance with 
license 

Real Estate User 
One tenant for the complete building, which is First 
Projects Company 

Number of leases contract One contract 

Contract Duration:  
5 years in accordance with signed agreement dated 
02/03/2020 

Agreed charges between 
parties in accordance with 
contract. 

SAR 16,000,000 per annum 

Real Estate Inspection Date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

  

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
The building is located in Sulimaniah district, middle of Riyadh. Sulimaniah district is 
residential and commercial area located nearby King Abdulaziz Road and accessible 
through Mecca Road. 
 
Location Distance (Km) 
King Abdulaziz Road 0.5 
Mecca Road 1 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate is located in the center of Riyadh, Sulimaniah district on Prince Abdulaziz 
Bin Mousaid Bin Galawi Street (Dabab). 

- Real estate is nearby several axils allowing easy access (King Abdulaziz Road, Prince 
Mohamed Bin Abdulaziz (Tahliah) road. 

 
Weakness Points: 

• There are several options in the region. 
 
 
  

https://goo.gl/maps/CqFooq4Vb6RsHEjY6


 

 

  

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
E: 46.7077712 N: 24.7064550 
 
The building is bordered by 4 internal streets from all directions (east, north, west and 
south). The building is located at 400m from King Abdulaziz Road. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

https://goo.gl/maps/CqFooq4Vb6RsHEjY6


 

 

  

Land Layout: 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Riyadh Region Municipality  
 
Adjacent Land Uses: 
Adjacent area consists of residential commercial area. Land use is commercial in 
accordance with Riyadh Municipality drawings.  
 
 
  



 

 

  

Distance between real estate and public services and description of real estate:

 
Land:  
The land is showroom, offices and commercial building of total land area 9,600 m2 in  
accordance with enclosed deed and as follows: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 15 
Police Center 10 
Schools 5 
Banks 5 
Civil Defense 10 
Airport 25 

Medical Services 
Hospitals 10 
Dispensaries 10 

Commercial Services 

Malls 5 
Restaurants 5 
Hotels 5 
Fuel Stations 5 

Land Lengths and Borders 
Direction Border Type Length 
North 39.5m width, street 96m 
South 13m width, street 96m 
East 13.7m width, street 100m 
West 40m width, street 100m 
Source: property deed 



 

 

  

Building: 
Land encompasses showroom, offices and commercial building of total build area 
21.725m2 and fences area 184m2 in accordance with enclosed construction license 
detailed as follows: 
 
Description # Showrooms Uses Total area (m2) 
Basement - Parking 9,586.50 

Ground Comm 15 Showrooms 4,703.30 
Mezzanine Comm - Showrooms 2,349.60 

First Comm 15 Offices 3,406.60 

Rooftop annexes 15 Offices 1,679.00 

Fences (LM) - Fences 184.00 

Total    21,909.00 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 

Rock and 
Glass External 

Granite   
Double 
Walls 

  
Escalators 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Rock and 
Glass Reception 

Marble    
Double 
Glass 

  
Elevators 

  Split 
 

Retaining 
Walls 

  Steel 
Beams 

Eastern 

Rock and 
Glass Entrances 

Marble 
  Ceiling 

Gypsum 
  

Parking 
  

Windows 
 Meal 

Building 

  
Wooden 
Beams 

Western 
Rock and 
Glass Rooftops 

Marble   
Concealed 
Lighting 

  gate  
others  

 
Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks 
• Show rooms were not internally finishes, and internal finishes will 

be under tenant's scope 



 

 

  

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Real Estate Comparison:  
 
Land for Sale: 
 
Based on field survey in Prince Abdulaziz Bin Mousaid Bin Galawi street, 3 land plots were 
detected and its information as follows: 

#  Location 
Width of 

Land 
Land Area (m2) Total value 

Price of Square 
meter 

1 Dabab Street - 2,800.00 21,000,000.00 7,500.00 

2 Dabab Street - 2,200.00 15,400,000.00 7,000.00 

3 Dabab Street - 1,600.00 12,800,000.00 8,000.00 

Average: - 2,200.83 16,400,000.00 7,500.00 

Source: Estnad Company Field Survey   

 
It should be noted that price of square meter of land on Prince Abdulaziz Bin Mousaid Bin 
Galawi street within SAR 7,000/m2 to SAR 8,000/m2 at average SAR 7,500/m2. 

- Under valuation land square meter price is SAR 7,500/m2. 
 
Showrooms for Rent: 
Based on field survey, (2) showrooms were detected. The below table outline comparative 
data for showrooms for rent as follows: 

# Location 
Type of 

Showroom 
Showroom area 

(m2_ 
Annual Lease Lease Price (m2) 

1 Dabab Street Mezzanine 520.00 780,000.00 1,500.00 

2 Tahlia Street Mezzanine 570.00 850,000.00 1,491.23 

Average - 545.00 815,000.00 1,495.61 

Source: Estnad Company Field Survey 
Average of lease square meter 

after rounding 
1,500.00 

 
Based on above table, it is evident that: 

• Average area 545 m2 

• Average showroom annual lease price is SAR 815,000 

• Average showroom lease square meter SAR 1,495.61/m2 and after rounding SAR 
1,500/m2 

 
Remarks: 

• Several mezzanine showrooms for lease were observed on Prince Abdulaziz Bin 
Mousaid Bin Galawi street and they were disqualified because they are not similar to 
under valuation real estate. The lease meter price thereof is within SAR 700-1,100/m2. 

• The above comparisons are aged and not similar to under valuation real estate. 
Therefore we add 20% where average showroom price meter for leasing showrooms 
is SAR 1,800/m2. 

 
 
 
  



 

 

 

Office for Rent: 
 
Based on field survey, (5) offices for rent were observed. The below table outline offices for 
rent comparative data which are as follows: 
# Location Office Façade Office Area (m2) Annual Lease Lease price (m2) 

1 
Tahlia Street  – Aqnaz 

Building 
Overlooking 201.00 180,900.00 900.00 

2 
Tahlia Street  – Aqnaz 

Building 
Non-

Overlooking 
187.00 149,600.00 800.00 

3 
Tahlia Street  - Moton 

Building 
- 200.00 170,000.00 850.00 

4 Tahlia Street - 238.00 190,400.00 800.00 

5 
Tahlia Street  –  
diamond Plaza 

- 200.00 160,000.00 800.00 

Average - 205.20 170,180.00 830.00 

Source: Estnad Company Field Survey 
Average lease meter price after 

rounding 
850.00 

 
Based on above table, it is evident that: 

• Offices area ranges within 187 m2 to 238 m2 at average area 205.20 m2 for each 
one office. 

• Office annual lease price ranges within SAR 149,600 to SAR 190,400 at an average 
SAR 154,316.67  

• Offices lease square meter price ranges within SAR 800/m2 to SAR 900/m2 at an 
average SAR 830/m2 and after rounding SAR 850/m2. 

 
Remarks: 

• Several offices for rent were observed on Prince Abdulaziz Bin Mousaid Bin 
Galawi Street and they were disqualified because they are not similar to under 
valuation real estate. The lease meter price thereof is within SAR 350-700/m2. 

• All office comparison are within Tahlia street and matches under valuation real 
estate features. Average lease of meter on Tahlia street matches with under 
valuation real estate.  

 
It is evident based on previous comparisons that: 

Description Average 
Price of Land's m2 SAR 7,500,00 
Price of mezzanine showroom's m2 SAR 1,800 
Price of offices' m2 SAR 850 
Net Income Rate 8% 

 
  



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 

Valuation Method Average  
Income capitalization method in 
accordance with (contract lease) 

SAR 200,000,000 

Income capitalization method in 
accordance with (market lease) 

SAR 188,500,000 

Cost Method SAR 160,000,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 200,000,000 

Two Hundred Million Saudi Riyals 

 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 

 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 
 

Hotel Villa Complex, Riyadh City Valuation Report 
 
(Vevinda Villas) 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101705RE 
 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

  

Date: 20/11/1442 AH 
Accord to: 30/06/2021 
 
 
Subject:  Hotel Villa Complex, Riyadh City Valuation  
(Vevinda Villas) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Alhadah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surroundings and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
 
The intended real estate is hotel villa complex, of total land area 10,000m2 in accordance 
with enclosed deed and of total building area 7,366m2 and fence area 400.65 Lm in 
accordance with enclosed construction license.  
 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 128,500,000 
One Hundred Twenty-Eight Million Five Hundred 
Thousand Saudi Riyals 

 
 
 
 

 

 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
 
  



 

 

 

 

Real Estate Profile 
Real Estate Type Hotel Villa Complex 
Real Estate Tradename Hotel Vivinda Villa 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 393010004592 – 12/11/1442 AH 

Property Rights 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged at Aljrahi Development 
Company in accordance with enclosed deed 

City Riyadh 
District Alhadah 
Construction permit No: 5961/1434 
License Date: 23/03/1434 AH 

Ministry of Tourism and 
Antiquities License No : 

4400054 

Issue Date 03/04/1437 AH 
Hotel Classification in 
accordance with 
Classification Certificate 

5 stars 

Real Estate Age 5 years, approximately  
Layout No: - 
Block  No: - 
Plot  No: 5/1 
Deed Based Land Area 10,000 m2 
Construction licensed based 
build area 

7,336 m2 and fence area 400.65 Lm 

# of Units 24 Hotel Villa 

Real estate user 
One tenant for the complete real estate which is 
Opportunity Real Estate Investment and Development 
Company, operator of Vivinda Hotel Villas.  

# lease contracts One contract 

Contract Duration 
20 years in accordance with enclosed agreement dated 
28/10/2017 

Agreed charges between 
parties in accordance with 
contract. 

1st five years SAR 10,937,500 per annum 
2nd five years SAR 11,703,125 per annum 
3rd five years SAR 12,522,343 per annum 
4th five years SAR 13,398,907 per annum 

Total real estate income 
based on contract for 2021 

SAR 10,937,500 

Net real estate income based 
on contract for 2021 

SAR 10,937,500 - Tenant pays maintenance, operation 
and management expenses in accordance with enclosed 
agreement of client. 

Real Estate Inspection Date 22 June 2021 
Valuation Date: 30 June 2021 
Remarks: - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
Real estate is located in Alhadah District, Center-West Riyadh. Alhadah district is quite 
palaces and conferences area having unique location in center of Riyadh. The building is 
located nearby central bussiness area in the city allowing easy accessibility through Prince 
Faisal Bin Fahd and Dewan Roads.  
 
Location Distance (Km) 
Mecca Road 4 
King Khalid Road 4.5 
King Saudi University 10 
Diplomatic Quarter 6 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate is nearby several axils allowing easy access (King Fahd Road, King Khalid 
Road and Mecca Road). 

- Real estate is nearby central area, Royal Palaces, Cultural Center, DQ and King Saud 
University. 

 
Weakness Points: 

- Real state is relatively far from few services such as restaurants and malls. 
 

https://goo.gl/maps/gBn3fDXFko97GQbW8


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
E: 46.6478175 N: 24.6504575   
 
Building is located along Prince Faisal Bin Fahd Bin Abdulaziz Road which is connected to 
King Fahd Road from east direction and Dewan Road from west direction. Building is 
bordered by 2 internal streets from east and north while western border is white land. 
Building is located at 1 Km south Yamamah Palace and at 0.5 Km north King Fahd Cultural 
Center.  
  

https://goo.gl/maps/gBn3fDXFko97GQbW8


 

 

 

Land Layout: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Riyadh Region Municipality 
 
Adjacent Land Uses: 
Adjacent area consists of residential areas, palaces, conferences, cultural center etc. Land 
use is residential based on Riyadh Municipality drawings. However, hotel construction is 
allowed in accordance with stipulation reflected in real estate provisions which apply to 
real estate location: located along 40m width, Prince Faisal Bin Fahd Road. 
 
  



 

 

 

Distance between real estate and public services and description of real estate:

 
 
 

 
  

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 
Schools 10 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 15 
Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 
Hotels 10 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 



 

 

 

Land: 
The real estate hotel villa complex of total land area 10.000m2 in accordance with enclosed 
deed and as follows: 
 
 

  

Land Lengths and Borders 
Direction Border Type Length 
North 20m width, street 97.88m 
South 40m width, street 98.42m 
East 20m width, street 97m 
West Plot No 6/1 107.35m 
Source: property deed:  



 

 

 

Building 
Land encompasses hotel apartments complex of total building areas 7.366 m2 and fence 
area 400.65 Lm in accordance with enclosed construction licenses detailed as follows: 
 
 

 
 
 
Building Components:  
 
# of Units 24 hotel 

villa 
1 activity 
building 

1 service 
building 

1 guard 
building 

 

Building 
Details 

Type A, (8 
villas) of 
area 
2,070.20 
m2 

Type B, (4 
villas) of area 
1,276m2 

Type C, (2 
villas) of 
area 
554.80m2 

Type D, (1 
villa) of area 
648.74m2 

Type E, (1 
villa) of area 
347.14m2 

Type E, (1 
villa) of area 
438m2 

Type S, (6 
villas) of area 
1,064m2 

Activity 
building, of 
total area 
588m2 

Utilities 
services 
building, 
basement 
and ground 
floor 
211.50m2 

Guard 
building 
67.70 m2 

Hotel 
available 
services 

Green areas, health club, out-door pool, restaurant, coffee shop, 
elevators, and car parking for each villa. 

Source: client  
 
 
 
 
 
 
 
 
 

Description Uses Build Area (m2) 
Basement Parking 138.00 
Ground Floor Hotel villa and services 3.070.00 
1st floor Hotel villa and services 3.586.00 
Electricity Room - 20.00 
Rooftop Annexes Hotel Villa 552.00 
Fences Utilities 400.65 
TBA -                                          7,766.65 
Source: Construction Licenses 



 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 

Paint, 
rocks 
and 
marble 

External 

Marble 
and 
Interlock 

  
Double 
Walls 

  
Escalators 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Paint, 
rocks 
and 
marble 

Reception 

Marble 
   

Double 
Glass 

  
Elevators 

   Split 
 

Retaining 
Walls 

  Steel 
Beams 

Eastern 

Paint, 
rocks 
and 
marble 

Entrances 

Marble 

  Ceiling 
Gypsum 

  
Parking 

  
Windows 

 Meal 
Building 

  
Wooden 
Beams 

Western 

Paint, 
rocks 
and 
marble 

Rooftops 

Marble 
  

Concealed 
Lighting 

  gate  
others  

 
Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
❖ .

 
 
 
 
 
 
 
 
 
 



General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 

# Location 
Land Area 
(m2) 

Price of m2 Land Total Value Uses 

1. Alhadah District 5,150.00 3,400.00 17,510.000.00 Residential 

2. 
Alrafeah District, 
Prince Faisal Road 

36,000.00 2,600.00 93,600.000.00 
Commercial 
residential 

3. 
Alrafeah District, 
Prince Faisal Road 

4,200.00 4,000.00 16,800,000.00 Commercial 

4. 
Nasriah District, 30m 
width Street 

12,337.50 3,125.00 34,477,500.00 - 

Average 12,337.50 3,125.00 34,477,500.00 - 

Source: Estnad Field Survey       
 
Based on the above table, it was proven that: 
Price of land's square meter in premises adjacent area is within SR 2,500 /m2 to SR 
4,000/m2 of average SR 3,125/m2. 
 
 
* Price of square meter of land under valuation is SAR 3,600/m2. 
 
 
 
Based on previous comparison tables, it was proven that: 
 
 

Description Average 
Land m2 Price SAR 3,600 
Net Return Rate 8.50% 

 
  



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
 

Valuation Method Average  
Income capitalization method in 
accordance with (contract lease) 

SAR 128,500,000 

Cost Method SAR 73,250,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 128,500,000 
One Hundred Twenty-Eight Million Five Hundred Thousand Saudi 
Riyals 

 
 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estiamted value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verificaiton of soundness of documents of this real estate. 
It as assumed that enclosed documents are truee, free fron mortagage or any legal 
obligations or any challanages unless stated in documents or permited by valuation 
solicitor. 

• This report was prepared without any liablity on Estnad real estate company. 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 
 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 
 
 

Office Commercial Building Valuation Report, Jeddah City, Alzahrah 
District 
 
(Dinar Commercial Building) 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101706RE 
 
 
 
 
 
 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Date: 20/11/1442 AH 
Accord to: 30/06/2021 
 
 
Subject: Office Commercial Building Valuation, Jeddah City, Alzahrah District 
(Dinar Commercial Building) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Jeddah City, Alzahrah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is office commercial building of total land area 4.761.50 m2 in 
accordance with enclosed deed and of total building area 16.066.40 m2 and fence area 193 
Lm in accordance with enclosed construction license.  
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 124,000,000 
One Hundred Twenty-Four Million Saudi Riyals 

 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
  

Real Estate Profile 
Type of Real Estate Office Commercial Building 
Real Estate Trade Title Dinar Commercial Building 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 93010004588 – 12/11/1442 AH 

Property Rights 
100% Undisputed property by Gulf Real Estate REIT and 
was mortgaged at Aljrahi Development Company in 
accordance with enclosed deed 

City Jeddah 
District Alzahra 
Construction License No 609/1424 
License date: 24/03/1434 AH 
Real Estate Age: 12 Years, approximately 
Layout No: 3/526/Z 
Block  No: - 
Plot  No: 177 – 180 
Deed Based Land Area 4,761.50 m2 
Construction licensed based 
build area 

16,066.40 m2 and fence area 193 Lm 

Number of Units 17 show rooms and 29 office in accordance with license 

Real Estate User 
One tenant for the complete building which is SEBA Real 
Estate Company 

Number of lease contracts: One Contract 

Contract Duration:  
7 years in accordance with signed agreement in 
17/10/2017 

Agreed charges between 
parties in accordance with 
contract. 

SAR 9,957,640 per annum 

Total real estate income for 
2021 

SAR 9,957,640 

Net real estate income for 
2021 

SAR 9,957,640 - Tenant pays maintenance, operation and 
management expenses in accordance with enclosed 
agreement of client. 

Real Estate Inspection Date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
Real estate is located in Zahra District, north of Jeddah City nearby several other districts 
such as Alnaim, Breach and Mohammadiah and it is high density residential population 
area having unique location in the middle of north Jeddah districts. The building is located 
nearby malls, and central business area in the city namely King Abdulaziz Road and Medina 
Road allowing easy access through several roads. 
Location Distance (Km) 
King Abdulaziz Road 3 
Medina Road  2 
Central Area 12 
King Abdulaziz Airport 10 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate overlook Prince Sultant Road which has unique commercial activity 
- Real estate is located in the middle of north Jeddah districts 
- Real estate is nearby several axils allowing easy access (King Abdulaziz Road and 

Medinah Road). 
- Project allow accessibility through several roads.  

 
Weakness Points: 

• There are several options in the region. 

https://goo.gl/maps/MPRe1R1syu5Hwgqk6


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
E: 39.1424444 N: 21.6019167   
 
Building is located along Prince Sultant Bin Abdulaziz Road, connecting Jeddah north 
districts up to Albasatin District north and Andalus road in south bordered in north internal 
street and in west by residential building and in south office commercial building. Building 
is located at 1 Km south Gera'a Street and at 3 Km east King Abdulaziz road.  
 
  

 الموقع 

https://goo.gl/maps/MPRe1R1syu5Hwgqk6


 

 

 

Land Layout: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Jeddah Region Municipality 
 
Adjacent Land Uses: 
Adjacent area consists of residential commercial region. Land use is residential commercial 
based on Jeddah Municipality drawings. 
 
  



 

 

 

Distance between real estate and public services and description of real estate:

 

 
  

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 
Schools 10 
Banks 10 
Civil Defense 10 
Airport 20 

Medical Services 
Hospitals 15 
Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 
Hotels 10 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks:  - 



 

 

 

Land: 
The real estate is a commercial building of total land area 4,761.50 m2 in accordance with 
enclosed deed and as follows: 
 

 
Building: 
Land encompasses residential hotel commercial building of total build area 16,066.40m2 
and fence area 193 Lm in accordance with enclosed construction license detailed as 
follows: 
 

 
 
 
  

Land Lengths and Borders 
Direction Border Type Length 
North 15m width street 41m 
South Plot No 183 47m 
East Prince Sultan Bin Abdulaziz Road 105m 
West Plot No 178-179-181-182 109m 
Source: property deed 

Description # Units Uses Build Area (m2) 
Basement - Parking 3,935.00 
Ground floor - Commercial  2,891.00 
Mezzanine floor - Commercial  2,150.00 
1st floor - Commercial  2,983.00 
2nd floor - Commercial  2,983.00 
Rooftop annex - Commercial  1,124.40 
Fences - Services 193.00 
TBA - - 16,259.40 
Source: Construction License 
 



 

 

 

Building Components: 
 
# of Units 17 Showroom 29 office 

Project Available Utilities Basement Parking and External Parking 

Source: Construction License 
 

 

Real estate finishes and structural works description 

Type of Facades Type of Facades Type of Facades 
Type of 
Facades 

Type of 
Facades 

Type of 
Facades 

Northern 
Rocks 

External 
Interlock 

  Double 
Walls 

  
Escalators 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Rocks 

Reception 

Marble    
Double 
Glass 

  
Elevators 

  Split 
 

Carrying 
Walls 

  Steel 
Beams 

Eastern 

Glass 
and 
Rocks 

Entrances 

Marble 
  Ceiling 

Gypsum 
  

Parking 
  

Windows 
 Meal 

Building 

  
Wooden 
Beams 

Western 
Paint 

Rooftops 
-   

Concealed 
Lighting 

  gate  others  
 

Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
❖ .

 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 

# Location 
Land Area 
(m2) 

Price of m2 Land Total Value Uses 

1. Prince Sultan Street 950.00 10,000.00 9,500,000.00 Commercial 

2. Prince Sultan Street 7,200.00 10,000.00 72,000,000.00 Commercial 

3. Prince Sultan Street 12,000.00 12,000.00 34,800,000.00 Commercial 

4. Prince Sultan Street 3,400.00 10,000.00 34,000,000.00 Commercial 

Average 3,612.50 10,500.00 37,575,000.00 - 
Source: Estnad Company Field Survay 
 
Based on the above table, it was proven that: 
Price of land's square meter in premises adjacent area is within SAR 10,000 /m2 to SAR 
12,000/m2 at an average of SAR 10,500/m2, 
 
* Price of square meter of land under valuation is SAR 10,500/m2. 
 
 
Based on previous comparison tables, it was proven that: 
 
Description Average 
Land m2 Price SAR 10,500 
Net Return Rate 8. 0% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
 

Valuation Method Average  
Income capitalization method in 
accordance with (contract lease) 

SAR 124,000,000 

Cost Method SAR 92,000,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 

SAR 124,000,000 
One Hundred Twenty-Four Million Saudi Riyals 

 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 
 



 

 

 

Copy of Construction License 
 

 
 



 

 

 

 
 
 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 
 

Valuation Report for a Workshop in Riyadh City 
 
(Teqnia Complex, Block 6) 
 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101709RE 
 
 
 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

Date: 20/11/1442 
Accord To: 30/06/2021 
 
Subject: Valuation of Workshop in Riyadh City 
(Teqnia Complex Block 6) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Faisaliah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is vehicle workshop of total land area 14,713.87 m2 in accordance 
with enclosed deed and of total built area 12,045 m2 in accordance with enclosed 
construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 25,300,000 
Twenty-Five Million Three Hundred Thousand Saudi 
Riyals 

 
 
 
 
 
 

 

 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
  



 

 

 

 
 
  

Real Estate Profile 
Type of Real Estate Vehicle Workshop 
Real Estate Trade Title Commercial Industrial Teqnia Complex 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 410125029831 – 03/07/1441 AH 

Property right: 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged at BILAD Bank in 
accordance with enclosed deed. 

Notary Public Riyadh  
City Riyadh  
District Faisaliah 
Construction permit No: 10137/1432 
License Date: 01/06/1432 AH 
Real Estate Age 4 years approximately  
Layout No: 3251 
Block  No: 6 
Plot  No: From 556 to 57 
Deed Based Land Area 14,713.87 m2 
Construction licensed based 
build area 

12,045 m2 

Number of Units 
5 Workshops in accordance with licenses, and actually 
one workshop fully leased. 

Real estate users 
One tenant for each premises which is Abdulatif Alessa 
Vehicle Company 

Number of lease contracts: One Contract 

Contract Duration: 
5 years in accordance with signed agreement dated 
01/01/2017 

Agreed charges between 
parties in accordance with 
contract. 

SAR 2,000,000 per annum 

Total real estate income 
based on contract for 2021 

SAR 2,000,000 

Net real estate income based 
on contract for 2021 

SAR 2,000,000 - Tenant pays maintenance, operation and 
management expenses in accordance with enclosed 
agreement of client. 

Real estate inspection date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
Real estate is located in Faisaliah District, south east Riyadh City. Faisaliah District is 
workshops, warehouses, and industrial zone having unique location south of Riyadh. 
Building is located nearby eastern ring road allow easy access to its through southern ring 
road. 
 
Location Distance (Km) 
Riyadh City, Down Town 18 
Riyadh City, North 30 
Riyadh City East 20 
Riyadh City, West South 20-30 
 
Weakens and Strength Points 
 
Strength Points 

- Premises are located in Faisaliah District or nearby major workshops of companies. 
- Premises are nearby several axial which allow easy access thereto (eastern ring road 

or southern ring road). 
- Internal streets width in plot 20-25m 

 
Weakness Points:  

• There are several options available in the region. 
 

https://goo.gl/maps/4tS3b5X6QMWYohcp6


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
 

E: 46.7988611 N: 24.6359167 
 
Building is bordered by 4 internal streets from east, north, west and south. Building is 
located at 100m west of eastern ring road. 
 
 
  

https://goo.gl/maps/4tS3b5X6QMWYohcp6


 

 

 

Land Layout: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Riyadh Region Municipality 
 
  



 

 

 

Adjacent Land Uses: 
Adjacent area consists of industrial zone, workshops and warehouses. Land uses are 
industrial in accordance with Riyadh Municipality Drawings. 
 
Distance between real estate and public services and description of real estate: 
 

 

 
Land: 
The real estate is a vehicle workshop of total land area 14,713.87 m2 in accordance with 
enclosed deed and as follows: 
 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 15 
Police Center 10 
Schools 20 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 20 
Dispensaries 10 

Commercial Services 

Malls 20 
Restaurants 10 
Hotels 25 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 

Land Lengths and Borders 
Direction Border Type Length 
North 20m width, street 99.34m 
South 25m width, street 43.20m 
East 25m width, street 203.11m 
West 25m width, street 214.14m 
Source: property deed 
 



 

 

 

Building: 
Land encompasses vehicle workshop, of total build area 12,045 m2, based on enclosed 
construction licenses as detailed below: 
 

 
   

Description Uses Built Area (m2) 
Ground Floor Workshops 12,045.00 
Total Built Area -                                          12,045.00 

Source: construction period 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 
Block 

External 
-   

Double 
Wall 

 
Escalator 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Cladding 

Reception 

Cement 
Floors 

   
Double 
Glass 

  
Elevator 

  
Separate 

 
Carrying 
Walls 

  Steel 
Beams 

Eastern 

Cladding 

Entrance 

Cement 
Floors 

  
Gypsum 
Ceiling 

  
Parking 

  
Windows 

 metal 
Buildings 

  
Wooden 
beams 

Western 
Block 

Rooftops 
Hanger   

Concealed 
Lighting 

  
Gates 

 Other 
 

Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
❖ .

 
 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 
 

# Site 
Land Area 
(m2) 

M2 Price Land Total Value Uses 

1. Faisaliah District 4,600.00 1,400.00 6,440,000.00 Industrial  

2. Faisaliah District 1,550.00 1,700.00 2,635,000.00 Industrial  

3. Faisaliah District 1,500.00 1,500.00 2,250,000.00 Industrial  

4. Faisaliah District 2,000.00 1,600.00 3,200,000.00 Industrial  

Average 2,412.50 1,550.00 3,631,250.00 - 

Source: Estnad Field Survey       

 
Based on the above table, it was proven that: 
Price of land's square meter in premises adjacent area is within SR 1,400 /m2 to SR 
1,700/m2 of average SR 1,550/m2. 
 
Price of land's square meter is SR 1,400 SR/m2 
 
Based on the above comparison table, it was proven: 
 
Description Average 
Land square meter price SAR 1,400  
Net revenue rate 7.90% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
 

Valuation Method Average 
Income capitalization method in 
accordance with (lease contract) 

SAR 25,300,000 

Cost Method SAR 27,100,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 

SAR 25,300,000 

  Twenty-Five Million Three Hundred Thousand Saudi Riyals 
 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 
 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 

 

 

 

 
 

 

Valuation Report for a Workshop in Riyadh City 

 

(Teqnia Complex, Block 7) 

 

 
 

 

Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101710RE 
 
 
 
 
 
 
Prepared to:  
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

  

Date: 20/11/1442 
Accord To: 30/06/2021 
 
Subject: Valuation of Workshop in Riyadh City 
(Teqnia Complex Block 7) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Faisaliah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is vehicle workshop of total land area 4,865.50 m2 in accordance 
with enclosed deed and of total built area 3,663.78m2 in accordance with enclosed 
construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 12,700,000 
Twelve Million Seven Hundred Thousand Saudi Riyals 

 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
  



 

 

 

 
 
  

Real Estate Profile 
Type of Real Estate Vehicle Workshop 
Real Estate Trade Title Commercial Industrial Teqnia Complex 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 393010004591 - 12/11/1442 AH 

Property Right: 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged at Al-Rahji Development 
Limited in accordance with enclosed deed. 

City Riyadh 
District Faisaliah 
Construction permit No: 10144/1432 
License Date: 01/06/1432 AH 
Real Estate Age 7 years approximately  
Layout No: 3251 
Block  No: 7 
Plot  No: From 546 to 555 
Deed Based Land Area 4,865.50 m2 
Construction licensed based 
build area 

3,663.78 m2 

Number of Units 2 Workshops in accordance with licenses 

Real estate users 
2 Tenants for the complete real estate which is Abdulatif 
Alessa Vehicle Company and Alessa International 
Company 

Number of lease contracts: Two Contracts 

Contract Duration: 
5 years in accordance with signed agreement dated 
01/01/2017 for both contracts. 

Agreed charges between 
parties in accordance with 
contract. 

SAR 600,000 per annum for Abdulatif Alessa Vehicle 
Company 
SAR 400,000 per annum for Alessa International 
Company 

Total real estate income 
based on contract for 2021 

SAR 1,000.000 

Net real estate income based 
on contract for 2021 

SAR 1,000.000 - Tenant pays maintenance, operation and 
management expenses for both contracts in accordance 
with enclosed agreement. 

Real estate inspection date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
Real estate is located in Faisaliah District, south east Riyadh City. Faisaliah District is 
workshops, warehouses, and industrial zone having unique location south of Riyadh. 
Building is located nearby eastern ring road allow easy access to its through southern ring 
road. 
 
Location Distance (Km) 
Riyadh City, Down Town 18 
Riyadh City, North 30 
Riyadh City East 20 
Riyadh City, West South 20-30 

 

Weakens and Strength Points 
 
Strength Points 

- Premises is located in Faisaliah District or nearby major workshops of companies 
- Premises are nearby several axial which allow easy access thereto (eastern ring road 

or southern ring road). 
- Internal streets width in plot 20-25m 

 
Weakness Points:  

• There are several options available in the region. 
 

https://goo.gl/maps/evQ7zY4J9e5garLw9


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
 

E: 46.7981667 N: 24.6369722 
 
Building is bordered by 4 internal streets from east, north, west and south. Building is 
located at 100m west of eastern ring road. 
 
 

  

https://goo.gl/maps/evQ7zY4J9e5garLw9


 

 

 

Land Layout: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Riyadh Region Municipality 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Adjacent Land Uses: 
Adjacent area consists of industrial zone, workshops and warehouses. Land uses are 
industrial in accordance with Riyadh Municipality Drawings. 
 
Distance between real estate and public services and description of real estate: 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 15 
Police Center 10 
Schools 20 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 20 
Dispensaries 10 

Commercial Services 

Malls 20 
Restaurants 10 
Hotels 25 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 



 

 

 

Land: 
The real estate is a vehicle workshop of total land area 4.865.50 m2 in accordance with 
enclosed deed and as follows: 
 

 
Building: 
Land encompasses vehicle workshop, of total build area 3.663.78m2, based on enclosed 
construction licenses as detailed below: 
 

 

 
  

Land Lengths and Borders 
Direction Border Type Length 
North 20m width, street 101.75m 
South 20m width, street 92.87m 
East 25m width, street 50m 
West 25m width, street 50.8m 
Source: property deed 

Description Uses Built Area (m2) 
Ground Floor Workshops 12.045.00 
Total Built Area -                                          12.045.00 

Source: construction period 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 
Block 

External 

-    
Double 
Wall 

 
Escalator 

   
Central 

   
Concrete 

   
Reinforced 
Concrete 

Southern 
Cladding 

Reception 
Cement 
Floors 

   
Double 
Glass 

   
Elevator 

   
Separate 

 
Carrying 
Walls 

  Steel 
Beams 

Eastern 
Cladding 

Entrance 
Cement 
Floors 

   
Gypsum 
Ceiling 

   
Parking 

   
Windows 

 metal 
Buildings 

   
Wooden 
beams 

Western 
Block 

Rooftops 
Hanger    

Concealed 
Lighting 

   
Gates  Other 

 
Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 
 

# Site 
Land Area 
(m2) 

M2 Price Land Total Value Uses 

1. Faisaliah District 4,600.00 1,400.00 6,440,000.00 Industrial  

2. Faisaliah District 1,550.00 1,700.00 2,635,000.00 Industrial  

3. Faisaliah District 1,500.00 1,500.00 2,250,000.00 Industrial  

4. Faisaliah District 2,000.00 1,600.00 3,200,000.00 Industrial  

Average 2,412.50 1,550.00 3,631,250.00 - 

Source: Estnad Field Survey       

 
Based on the above table, it was proven that: 
Price of land's square meter in premises adjacent area is within SR 1,400 /m2 to SR 
1,700/m2 of average SR 1,550/m2. 
 
Price of land's square meter is SR 1,550 SAR/m2 
 
Based on the above comparison table, it was proven: 
 
Description Average 
Land square meter price SAR 1,550 
Net revenue rate 7.90% 
  
 
 
Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
 

Valuation Method Average 
Income capitalization method in 
accordance with (lease contract) 

SAR 12,700,000 

Cost Method SAR 9,500,000 
 
  



 

 

 

Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 12,700,000 

Twelve Million Seven Hundred Thousand Saudi Riyals 

 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 

 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 

 

 

 

 

Valuation Report for a Workshop in Riyadh City 
(Teqnia Complex, Block 9) 

 

 
 

 

Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101711RE 

 
 
 
 
 
Prepared to:  
MULKIA Investment - Gulf Real Estate REIT 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

  

Date: 20/11/1442 
Accord To: 30/06/2021 
 
Subject: Valuation of Workshop in Riyadh City 
(Teqnia Complex Block 9) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Faisaliah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is vehicle workshop of total land area 6,098.38 m2 in accordance 
with enclosed deed and of total built area 4,711 m2 in accordance with enclosed 
construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 12,100,000 
Twelve Million One Hundred Thousand Saudi Riyals 

 
 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
  



 

 

 

 
 
  

Real Estate Profile 
Type of Real Estate Vehicle Workshop 
Real Estate Trade Title Commercial Industrial Teqnia Complex 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 910810001684 -092/07/1441 AH 

Property Right: 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged at Bilad Bank in accordance 
with enclosed deed. 

Notary Public Riyadh 
City Riyadh 
District Faisaliah 
Construction permit No: 10124/1432 
License Date: 01/06/1432 AH 
Real Estate Age 7 years approximately  
Layout No: 3251 
Block  No: 9 
Plot  No: From 534 to 545 
Deed Based Land Area 6,098.38m2 
Construction licensed based 
build area 

4,711m2 

Number of Units 
8 Workshops in accordance with licenses and actually 
one workshop. 

Real estate users 
1 Tenant for the complete real estate which is Alessa 
International Company 

Number of lease contracts: One Contracts 

Contract Duration: 
5 years in accordance with signed agreement dated 
01/01/2017 for both contracts. 

Agreed charges between 
parties in accordance with 
contract. 

SAR 954,500 per annum 

Total real estate income 
based on contract for 2021 

SAR 954,500 per annum 

Net real estate income based 
on contract for 2021 

SAR 954,500 - Tenant pays maintenance, operation and 
management expenses for both contracts in accordance 
with enclosed agreement. 

Real estate inspection date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 

Source: Google Earth 
 

Real estate is located in Faisaliah District, south east Riyadh City. Faisaliah District is 
workshops, warehouses, and industrial zone having unique location south of Riyadh. 
Building is located nearby eastern ring road allow easy access to its through southern ring 
road. 
 
Location Distance (Km) 
Riyadh City, Down Town 18 
Riyadh City, North 30 
Riyadh City East 20 
Riyadh City, West South 20-30 

 

Weakens and Strength Points 
 
Strength Points 

- Premises is located in Faisaliah District or nearby major workshops of companies 
- Premises are nearby several axial which allow easy access thereto (eastern ring road 

or southern ring road). 
- Internal streets width in plot 20-25m 

 
Weakness Points:  

• There are several options available in the region. 
 

https://goo.gl/maps/XhDb2Phdvg86N7xf7


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 

 
Source: Goggle Earth 
 
Real Estate Coordinates: 
 

E: 46.7974167 N: 24.6380000 
 
Building is bordered by 4 internal streets from east, north, west and south. Building is 
located at 100m west of eastern ring road. 
 
 

  

https://goo.gl/maps/XhDb2Phdvg86N7xf7


 

 

 

Land Layout: 
 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Riyadh Region Municipality 
 
Adjacent Land Uses: 
Adjacent area consists of industrial zone, workshops and warehouses. Land uses are 
industrial in accordance with Riyadh Municipality Drawings. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Distance between real estate and public services and description of real estate: 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 15 
Police Center 10 
Schools 20 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 20 
Dispensaries 10 

Commercial Services 

Malls 20 
Restaurants 10 
Hotels 25 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 



 

 

 

Land: 
The real estate is a vehicle workshop of total land area 4,865.50 m2 in accordance with 
enclosed deed and as follows: 
 

 
 
 
 
 
 
 
  

Land Lengths and Borders 
Direction Border Type Length 
North 20m width, street 126.61m 
South 20m width, street 117.72m 
East 25m width, street 50m 
West 25m width, street 50.80m 
Source: property deed 
 
Building: 
Land encompasses vehicle workshop, of total build area 4,711m2, based on enclosed 
construction licenses as detailed below: 

Description Uses Built Area (m2) 
Ground Floor Workshops 4,711 
Total Built Area -                                          4,711 
Source: construction period 

 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 
Block 

External 

- 
  

Double 
Wall 

 
Escalator 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Cladding 

Reception 

Cement 
Floors 

   
Double 
Glass 

  
Elevator 

  
Separate 

 
Carrying 
Walls 

  Steel 
Beams 

Eastern 

Cladding 

Entrance 

Cement 
Floors 

  
Gypsum 
Ceiling 

  
Parking 

  
Windows 

 metal 
Buildings 

  
Wooden 
beams 

Western 
Block 

Rooftops 
Hanger   

Concealed 
Lighting 

  
Gates  Other 

 
Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  

 



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 
 

# Site 
Land Area 
(m2) 

M2 Price Land Total Value Uses 

1. Faisaliah District 4,600.00 1,400.00 6,440,000.00 Industrial  

2. Faisaliah District 1,550.00 1,700.00 2,635,000.00 Industrial  

3. Faisaliah District 1,500.00 1,500.00 2,250,000.00 Industrial  

4. Faisaliah District 2,000.00 1,600.00 3,200,000.00 Industrial  

Average 2,412.50 1,550.00 3,631,250.00 - 

Source: Estnad Field Survey       

 
Based on the above table, it was proven that: 
 
Price of land's square meter in premises adjacent area is within SR 1,400 /m2 to SR 
1,700/m2 of average SR 1,550/m2. 
 
Price of land's square meter is SR 1,550 SAR/m2 
 
  



 

 

 

Based on the above comparison table, it was proven: 
 
Description Average 
Land square meter price SAR 1,550 
Net revenue rate 7.90% 
  
Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 

Valuation Method Average 
Income capitalization method in 
accordance with (lease contract) 

SAR 12,100,000 

Cost Method SAR 12,000,000 
 
  



 

 

 

Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 

SAR 12,100,000 

  Twelve Million One Hundred Thousand Saudi Riyals 
 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 
 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 

 

 

 

 

 

Valuation Report for a Workshop in Riyadh City 
(Teqnia Complex, Block 10) 

 

 
 

 

Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101712RE 

 
 
 
 
 
Prepared to:  
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

  

 
Date: 20/11/1442 
Accord To: 30/06/2021 
 
Subject: Valuation of Workshop in Riyadh City 
(Teqnia Complex Block 10) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Faisaliah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is vehicle workshop of total land area 6,729.88 m2 in accordance 
with enclosed deed and of total built area 5,233m2 in accordance with enclosed 
construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 13,300,000 
Thirteen Million Three Hundred Thousand Saudi Riyals 

 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
  

Real Estate Profile 
Type of Real Estate Vehicle Workshop 
Real Estate Trade Title Commercial Industrial Teqnia Complex 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 793010004590 – 12/11/1442 AH 

Property right: 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged at Bilad Bank in accordance 
with enclosed deed. 

City Riyadh 
District Faisaliah 
Construction permit No: 10131/1432 
License Date: 01/06/1432 AH 
Real Estate Age 7 years approximately  
Layout No: 3251 
Block  No: 10 
Plot  No: From 522 to 533 
Deed Based Land Area 6,729.88 m2 
Construction licensed based 
build area 

5,233 m2 

Number of Units 
10 Workshops in accordance with licenses and actually 
one workshop. 

Real estate users 
1 Tenant for the complete real estate which is 
Mohammed Yousef Naghy Cars Company 

Number of lease contracts: One Contracts 

Contract Duration: 
5 years in accordance with signed agreement dated 
26/10/2017 for both contracts. 

Agreed charges between 
parties in accordance with 
contract. 

1st year SAR 1,200,000 
2nd year SAR 1,200,000 
3rd year SAR 960,000 
4th year SAR 960,000 
5th year SAR 960,000 

Total real estate income 
based on contract for 2021 

SAR 960,000 as stated by client 

Net real estate income based 
on contract for 2021 

SAR 960,000 - Tenant pays maintenance, operation and 
management expenses for both contracts in accordance 
with enclosed agreement. 

Real estate inspection date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 

Source: Google Earth 
 

Real estate is located in Faisaliah District, south east Riyadh City. Faisaliah District is 
workshops, warehouses, and industrial zone having unique location south of Riyadh. 
Building is located nearby eastern ring road allow easy access to its through southern ring 
road. 
 
Location Distance (Km) 
Riyadh City, Down Town 18 
Riyadh City, North 30 
Riyadh City East 20 
Riyadh City, West South 20-30 

 

Weakens and Strength Points 
 
Strength Points 

- Premises is located in Faisaliah District or nearby major workshops of companies 
- Premises are nearby several axial which allow easy access thereto (eastern ring road 

or southern ring road). 
- Internal streets width in plot 20-25m 

 
Weakness Points:  

• There are several options available in the region. 
  

https://goo.gl/maps/vTGB3enRHbsRi6EC9


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 

Source: Goggle Earth 
 
Real Estate Coordinates: 
 

E: 46.7973889 N: 24.6386667 
 
Building is bordered by 4 internal streets from east, north, west and south. Building is 
located at 100m west of eastern ring road. 
 
 

  

https://goo.gl/maps/vTGB3enRHbsRi6EC9


 

 

 

Land Layout: 
 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Riyadh Region Municipality 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Adjacent Land Uses: 
Adjacent area consists of industrial zone, workshops and warehouses. Land uses are 
industrial in accordance with Riyadh Municipality Drawings. 
 
Distance between real estate and public services and description of real estate: 
 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 15 
Police Center 10 
Schools 20 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 20 
Dispensaries 10 

Commercial Services 

Malls 20 
Restaurants 10 
Hotels 25 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 



 

 

 

Land: 
The real estate is a vehicle workshop of total land area 6,729.88 m2 in accordance with 
enclosed deed and as follows: 

 

Building: 
Land encompasses vehicle workshop, of total build area 5,233m2, based on enclosed 
construction licenses as detailed below: 

 

  

Land Lengths and Borders 
Direction Border Type Length 
North 20m width, street 139.04 m 
South 20m width, street 130.18.m 
East 25m width, street 50m 
West 25m width, street 50.80m 
Source: property deed 
 
 

Description Uses Built Area (m2) 
Ground Floor Workshops 5,233.00 
Total Built Area -                                          5,233.00 
Source: construction period 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 
Block 

External 

- 
  

Double 
Wall 

 
Escalator 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Cladding 

Reception 

Cement 
Floors 

   
Double 
Glass 

  
Elevator 

  
Separate 

 
Carrying 
Walls 

  Steel 
Beams 

Eastern 

Cladding 

Entrance 

Cement 
Floors 

  
Gypsum 
Ceiling 

  
Parking 

  
Windows 

 metal 
Buildings 

  Wooden 
beams 

Western 
Block 

Rooftops 
Hanger   

Concealed 
Lighting 

  
Gates  Other 

 
Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 
 

# Site 
Land Area 
(m2) 

M2 Price Land Total Value Uses 

1. Faisaliah District 4,600.00 1,400.00 6,440,000.00 Industrial  

2. Faisaliah District 1,550.00 1,700.00 2,635,000.00 Industrial  

3. Faisaliah District 1,500.00 1,500.00 2,250,000.00 Industrial  

4. Faisaliah District 2,000.00 1,600.00 3,200,000.00 Industrial  

Average 2,412.50 1,550.00 3,631,250.00 - 

Source: Estnad Field Survey       

 
Based on the above table, it was proven that: 
 
Price of land's square meter in premises adjacent area is within SR 1,400 /m2 to SR 
1,700/m2 of average SR 1,550/m2. 
 
Price of land's square meter is SR 1,550 SAR/m2 
 
  



 

 

 

Based on the above comparison table, it was proven: 
 
Description Average 
Land square meter price SAR 1,550 
Net revenue rate 7.90% 
  
Real Estate Market value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
 

Valuation Method Average 
Income capitalization method in 
accordance with (lease contract) 

SAR 12,200,000 

Cost Method SAR 13,300,000 
 
  



 

 

 

Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 13,300,000 

Thirteen Million Three Hundred Thousand Saudi Riyals 

 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 

 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 

 

 

 

 

 
 
 
Valuation Report for a Workshop in Riyadh City 

 

(Teqnia Complex, Block 11) 

 

 
 

 

Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101713RE 
 
 
 
 
Prepared to:  
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

  

 
Date: 20/11/1442 
Accord To: 30/06/2021 
 
Subject: Valuation of Workshop in Riyadh City 
(Teqnia Complex Block 11) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Faisaliah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is vehicle workshop of total land area 7,341.13 m2 in accordance 
with enclosed deed and of total built area 5,733 m2 in accordance with enclosed 
construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 18,200,000 
Eighteen Million Two Hundred Thousand Saudi Riyals 

 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
  

Real Estate Profile 
Type of Real Estate Vehicle Workshop 
Real Estate Trade Title Commercial Industrial Teqnia Complex 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 793010004587 – 12/11/1442 AH 

Property right: 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged at Al-Rajhi Development 
Limited Company in accordance with enclosed deed. 

City Riyadh 
District Faisaliah 
Construction permit No: 10149/1432 
License Date: 01/06/1432 AH 
Real Estate Age 7 years approximately  
Layout No: 3251 
Block  No: 11 
Plot  No: From 508 to 521 
Deed Based Land Area 7,341.13 m2 
Construction licensed based 
build area 

5,733 m2 

Number of Units 
10 Workshops in accordance with licenses and actually 
one workshop. 

Real estate users 
1 Tenant for the complete real estate which is United 
Cars Company 

Number of lease contracts: One Contract 

Contract Duration: 
3 years in accordance with signed contract' appendix 
dated 14/10/2019 

Agreed charges between 
parties in accordance with 
contract. 

1st year SAR 1,435,500 
2nd year SAR 1,435,500 
3rd year SAR 1,435,500 

Total real estate income 
based on contract for 2021 

SAR 1,435,500 

Net real estate income based 
on contract for 2021 

SAR 1,435,500 - Tenant pays maintenance, operation and 
management expenses for both contracts in accordance 
with enclosed agreement. 

Real estate inspection date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 
 

Source: Google Earth 
 

Real estate is located in Faisaliah District, south east Riyadh City. Faisaliah District is 
workshops, warehouses, and industrial zone having unique location south of Riyadh. 
Building is located nearby eastern ring road allow easy access to its through southern ring 
road. 
 
Location Distance (Km) 
Riyadh City, Down Town 18 
Riyadh City, North 30 
Riyadh City East 20 
Riyadh City, West South 20-30 

 

Weakens and Strength Points 
 
Strength Points 

- Premises is located in Faisaliah District or nearby major workshops of companies 
- Premises are nearby several axial which allow easy access thereto (eastern ring road 

or southern ring road). 
- Internal streets width in plot 20-25m 

 
Weakness Points:  

• There are several options available in the region. 
 

https://goo.gl/maps/5vVTxJaK2FXP242Q7


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 

Source: Goggle Earth 
 
Real Estate Coordinates: 
 

E: 46.7968889 N: 24.6392500 
 
Building is bordered by 4 internal streets from east, north, west and south. Building is 
located at 100m west of eastern ring road. 
 
 

  

https://goo.gl/maps/5vVTxJaK2FXP242Q7


 

 

 

Land Layout: 
 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source: Riyadh Region Municipality 
 
Adjacent Land Uses: 
Adjacent area consists of industrial zone, workshops and warehouses. Land uses are 
industrial in accordance with Riyadh Municipality Drawings. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Distance between real estate and public services and description of real estate: 
 

 
 

 
Land: 
The real estate is a vehicle workshop of total land area 7,341.13 m2 in accordance with 
enclosed deed and as follows: 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 15 
Police Center 10 
Schools 20 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 20 
Dispensaries 10 

Commercial Services 

Malls 20 
Restaurants 10 
Hotels 25 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 

Land Lengths and Borders 
Direction Border Type Length 
North 20m width, street 151.47 m 
South 20m width, street 141.58.m 
East 25m width, street 50m 
West 25m width, street 50.80m 
Source: property deed 
 
 



 

 

 

Building: 
Land encompasses vehicle workshop, of total build area 5,733m2, based on enclosed 
construction licenses as detailed below: 

 

  

Description Uses Built Area (m2) 
Ground Floor Workshops 5,733.00 
Total Built Area -                                          5,733.00 
Source: construction period 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 
Block 

External 

-    
Double 
Wall 

 
Escalator 

   
Central 

   
Concrete 

   
Reinforced 
Concrete 

Southern 
Cladding 

Reception 
Cement 
Floors 

   
Double 
Glass 

   
Elevator 

   
Separate 

 
Carrying 
Walls 

  Steel 
Beams 

Eastern 
Cladding 

Entrance 
Cement 
Floors 

   
Gypsum 
Ceiling 

   
Parking 

   
Windows 

 metal 
Buildings 

   
Wooden 
beams 

Western 
Block 

Rooftops 
Hanger    

Concealed 
Lighting 

   
Gates  Other 

 
Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 

# Site 
Land Area 
(m2) 

M2 Price Land Total Value Uses 

1. Faisaliah District 4,600.00 1,400.00 6,440,000.00 Industrial  

2. Faisaliah District 1,550.00 1,700.00 2,635,000.00 Industrial  

3. Faisaliah District 1,500.00 1,500.00 2,250,000.00 Industrial  

4. Faisaliah District 2,000.00 1,600.00 3,200,000.00 Industrial  

Average 2,412.50 1,550.00 3,631,250.00 - 

Source: Estnad Field Survey       

 
Based on the above table, it was proven that: 
 
Price of land's square meter in premises adjacent area is within SR 1,400 /m2 to SR 
1,700/m2 of average SR 1,550/m2. 
 
Price of land's square meter is SR 1,550 SAR/m2 
 
  



 

 

 

Based on the above comparison table, it was proven: 
 
Description Average 
Land square meter price SAR 1,550 
Net revenue rate 7.90% 
  
 
Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
 

Valuation Method Average 
Income capitalization method in 
accordance with (lease contract) 

SAR 18,200,000 

Cost Method SAR 14,500,000 
 
  



 

 

 

Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 18,200,000 

Eighteen Million Two Hundred Thousand Saudi Riyals 

 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 

 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 
 
 
 
 

 
 
 
 
Valuation Report for a Workshop in Riyadh City 
 
(Teqnia Complex, Block 24-25) 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101714RE 
 
 
 
 
Prepared to:  
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 
Date: 20/11/1442 
Accord To: 30/06/2021 
 
Subject: Valuation of Workshop in Riyadh City 
(Teqnia Complex Block 24-25) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Faisaliah District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises' market value at 30/06/2021 and 
the purpose of report is semiannual periodic valuation for Gulf Real Estate REIT real 
estates. 
The intended real estate is vehicle workshop of total land area 6,000 m2 in accordance with 
enclosed deed and of total built area 5,168 m2 and fences area 120 Lm in accordance with 
enclosed construction permit. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 32,100,000 
Thirty-Two Million One Hundred Thousand Saudi Riyals 

 
 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
  



 

 

 

 

 
 

Real Estate Profile 
Type of Real Estate Commercial Showroom, Mezzanine  
Real Estate Trade Title Commercial Industrial Teqnia Complex 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 310812003862 – 09/07/1441 AH 

Property Right 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund and was mortgaged at Bilad Bank in accordance 
with enclosed deed. 

Notary Public Riyadh 
City Riyadh 
District Faisaliah 
Construction permit No: 17964/1432 
License Date: 09/10/1432 AH 
Real Estate Age 7 years approximately  
Layout No: 3251 
Block  No: - 
Plot  No: 24-25 
Deed Based Land Area 6,000 m2 
Construction licensed based 
build area 

5,168 m2 and fence area 120 Lm 

Number of Units 2 Commercial Showrooms 

Real estate users 
1 Tenant for the complete real estate which is United 
Cars Company 

Vacancy Not Vacant 

Premises Occupants 
Two tenants for show rooms which are Alessa 
International Company and Logistic Company for 
Projects. 

Number of lease contracts: Two Contracts 

Contract Duration: 

5 years for showroom 24 in accordance with signed 
agreement dated 01/01/2017  
5 years for showroom 25 in accordance with unified 
commercial contracts starts from 01/08/2020 

Agreed charges between 
parties in accordance with 
contract. 

SR 1,670,000 per annum for showroom No 24 
SR 900,000 per annum for showroom No 25 

Total real estate income 
based on contract for 2021 

SAR 2,570,500 

Net real estate income based 
on contract for 2021 

SAR 2,570,500 - Tenant pays maintenance, operation and 
management expenses for both contracts in accordance 
with enclosed agreement. 

Real estate inspection date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 

Source: Google Earth 
 

Real estate is located in Faisaliah District, south east Riyadh City. Faisaliah District is 
workshops, warehouses, and industrial zone having unique location south of Riyadh. 
Building is located nearby eastern ring road. 
 
Location Distance (Km) 
Riyadh City, Down Town 18 
Riyadh City, North 30 
Riyadh City East 20 
Riyadh City, West South 20-30 
 
Weakens and Strength Points 
 
Strength Points 

- Premises is located in Faisaliah District or nearby major workshops of companies 
- Premises are nearby several axial which allow easy access thereto (eastern ring road 

or southern ring road). 
- Internal streets width in plot 20-25m 

 
Weakness Points:  

• There are several options available in the region. 
 
  

https://goo.gl/maps/PjX3zHHAVt2Tito69


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Goggle Earth 
 
Real Estate Coordinates: 
 

E: 46.7990000 N: 24.6379444 
 
Building is located along eastern ring road and bordered by 2 internal streets from north 
and west and white land on the south. 
 
 
  

https://goo.gl/maps/PjX3zHHAVt2Tito69


 

 

 

Land Layout: 
 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source: Riyadh Region Municipality 
 
 
Adjacent Land Uses: 
Adjacent area consists of industrial zone, workshops and warehouses. Land uses are 
commercial in accordance with Riyadh Municipality Drawings. 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

Distance between real estate and public services and description of real estate: 

 
 

 
Land: 
The real estate is a vehicle workshop of total land area 6,000 m2 in accordance with 
enclosed deed and as follows: 

 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 15 
Police Center 10 
Schools 20 
Banks 10 
Civil Defense 10 
Airport 35 

Medical Services 
Hospitals 20 
Dispensaries 10 

Commercial Services 

Malls 20 
Restaurants 10 
Hotels 25 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 

Land Lengths and Borders 
Direction Border Type Length 
North 10m width, street 60m 
South Plot No 26 60m 
East Eastern Ring Road, 100m width 100m 
West 25m width, street 100m 



 

 

 

Building: 
Land encompasses vehicle workshop, of total build area 5,168m2, and fences area 120 Lm 
based on enclosed construction licenses as detailed below: 

 

  

Description Uses Built Area (m2) 
Mezzanine Commercial 1,568.00 
Ground Floor Commercial 3,600.00 
Power Room - 20.00 
Fences Commercial 120.000 
Total Built Area -                                          5,308.00 
Source: construction period 
 
 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 

Block 

External 

-   
Double 
Wall 

 
Escalator 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Cladding 

Reception 

Cement 
Floors 

   
Double 
Glass 

  
Elevator 

  
Separate 

 
Carrying 
Walls 

  Steel 
Beams 

Eastern 

SECURIT 
Glass 
and 
Cladding 

Entrance 

Porcelain  
  

Gypsum 
Ceiling 

  
Parking 

  
Windows 

 metal 
Buildings 

  
Wooden 
beams 

Western 
Pain and 
Cladding Rooftops 

Hanger   
Concealed 
Lighting 

  
Gates 

 Other 
 

Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 

# Site 
Land Area 
(m2) 

M2 Price Land Total Value Uses 

1. Eastern Ring Road 2,680.00 3,400.00 9,112,000.00 Industrial  

2. Eastern Ring Road 1,200.00 3,500.00 4,200,000.00 Industrial  

3. Southern Ring Road 1,500.00 3,500.00 5,250,000.00 Industrial  

Average 1,793.33 3,466.67 6,187,333.33 - 

Source: Estnad Field Survey       

 
Based on the above table, it was proven that: 
 
Price of land's square meter in premises adjacent area is within SR 3,400 /m2 to SR 3,500 
/m2 of average SR 3,466.67/m2. 
 
Price of land's square meter is SR 3,800 SAR/m2 
 
 
Based on the above comparison table, it was proven: 
 
Description Average 
Land square meter price SAR 3,800 
Net revenue rate 8.0% 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
Valuation Method Average 
Cost Method SAR 29,800,000 
Income capitalization method in 
accordance with (lease contract) 

SAR 32,100,000 

 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 32,100,000 

Thirty-Two Million One Hundred Thousand Saudi Riyals 

 
 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 
 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 

 
Hotel Apartment Building Valuation Report, Located in Riyadh City, in 
Namozagiah District 
 
(First Room Hotel Apartment) 
 
 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101700RE 
 
 
 
 
 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Date: 20/11/1442 
Accord To: 30/06/2021 
 
 
Subject: Hotel Apartment Building Valuation Report, Located in Riyadh City, in Namozagiah 
District 
(First Room Hotel Apartment) 
 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Namozagiah 
District, we actually verified and visually inspected the premises and studied necessary 
documents and maps. After having studied the surrounding and adjacent area of premises 
we hereby enclose the following report which provide the necessary information and 
outline the causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is three stars hotel apartment building, of total land area 3,061.75 
m2 in accordance with enclosed deeds and of total building area 11,467 m2 and fence area 
146 Lm in accordance with enclosed construction license.  
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 58,800,000 
Fifty-Eight Million Eight Hundred Thousand Saudi Riyals 

 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 

Real Estate Profile 
Type of Real Estate Hotel Apartment Building 
Real Estate Trade Title First Room Hotel Apartment 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 393010004586 – 12/11/1442 AH 
Deed No and Date 693010004593 – 12/11/1442 AH 

Property Type 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund was mortgaged at AL Rajhi Development 
Company in accordance with enclosed deed. 

City Riyadh  
District Namozagiah 
Construction permit No: ____/ _____ 
License Date: ____________ AH 

Ministry of Tourism and 
Antiquities License No : 

4500414 

Issue Date 09/10/1440 AH 
Hotel Classification in 
accordance with 
Classification Certificate 

Three stars 

Real Estate Age One Year 
Layout No: - 
Block  No: - 
Plot  No: N/A 
Deed Based Land Area 3,061.75 m2 
Construction licensed based 
build area 

11,467 m2 and fence area 146 LM 

Real estate users 
One tenant for the complete real estate which is First 
Room Hotel Apartment 

Number of lease contracts: One Contract 

Contract Duration 
10 years in accordance with enclosed agreement dated 
26/12/2019 

Agreed charges between 
parties in accordance with 
contract. 

SAR 5,000,000 annually for ten years 

Total real estate income 
based on contract for 2021 

SAR 5,000,000 

Net real estate income based 
on contract for 2021 

SAR 5,000,000 - Tenant pays maintenance, operation and 
management expenses in accordance with enclosed 
agreement of client. 

Real Estate Inspection Date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
Real estate is located in Namozagiah District, middle of Riyadh City. Namozagiah district is 
hotel and residential building areas having unique location in Riyadh City. Building is 
located nearby central business area in the city allowing easy access through King Fahd 
Road.  
 
Location Distance (Km) 
Mecca Road 3 
Eastern Ring Roads 10 
Ministry of Interior (MoI) 1 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate is nearby several axils allowing easy access (King Fahd Road and Mecca 
Road). 

- Real estate is nearby the central region 
- Real estate is nearby government department and major hotels. 

 
Weakness Points: 

• There are several options in the region. 
  

https://goo.gl/maps/HjcT8NzeppokkTFD9


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
E: 46.6997155 N: 24.6601586   
 
Building is located along Prince Fahd Bin Salman Bin Abdulaziz Road connecting King Fahd 
Road in east and Naseria street west. Building is bordered by 1 internal street in the south 
having the eastern border as a neighbor and western as a neighbor. The building is located 
at 0.5 Km north King Fahd Twin Towers and at 1 Km east Nasriah Traffic. 
  

https://goo.gl/maps/HjcT8NzeppokkTFD9


 

 

 

Land Layout: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Riyadh Region Municipality 
 
Adjacent Land Uses: 
Adjacent area consists of residential building and hotels area. Land use is commercial based 
on Riyadh Municipality drawings. However, hotel construction is allowed in accordance 
with stipulation reflected in real estate provisions which apply to real estate location: 
located along 32m width, Prince Fahd Bin Salman Bin Abdulaziz road. 
  



 

 

 

Distance between real estate and public services and description of real estate:

 
 
 

 
 
Land: 
The real estate is a hotel apartment of total land area 3,061.75 m2 in accordance with 
enclosed deed and as follows: 
 

 
  

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 
Schools 5 
Banks 10 
Civil Defense 10 
Airport 40 

Medical Services 
Hospitals 5 
Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 
Hotels 5 
Fuel Stations 15 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks - 

Land Lengths and Borders 
Direction Border Type Length 
North 32m width, street 25.20 m 
South 20m width, street 27.85m 
East Neighbor  60m 
West Neighbor  58.90m 
Source: property deed: 517806000743 



 

 

 

Building 
Land encompasses hotel apartments of total building areas 11,467 m2 and fence area 146 
Lm in accordance with enclosed construction licenses detailed as follows: 
 

 
Building Components:  
Number of Units: 128 Rooms 
Number of parking slots in basement: 109 car parking slots 
Available services in building: hotel lobby encompassing receptions, seating, gymnasium 
halls, children fames court, health club, coffee shop, 2 guest elevators, services elevator, 
prayer, business center, 2 conference rooms, and central room for all uses. 
Source: Client 2020 
 

Description Uses Build Area (m2) 
Basement Parking 2,665.00 
Ground Floor Furnished Apartments 1,837.00 
1st floor Furnished Apartments 1,990.00 
2nd floor Furnished Apartments 1,990.00 
3rd floor Furnished Apartments 1,990.00 
Rooftop Annexes Furnished Apartments 995.00 
Fences Utilities 146.00 
TBA -                                          11,613.00 
Source: Construction Licenses 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 

Glass 

External 

Interlock 
and 
Green 
Areas 

  
Double 
Walls 

  
Escalators 

  
Central 

  
Concrete 

  
Reinforced 
Concrete 

Southern 

Marble 
Chips Reception 

Marble    
Double 
Glass 

  
Elevators 

   Split 
 

Carrying 
Walls 

  Steel 
Beams 

Eastern 

Marble 
Chips Entrances 

Marble 
  Ceiling 

Gypsum 
  

Parking 
  

Windows 
 Meal 

Building 

  
Wooden 
Beams 

Western 
Marble 
Chips Rooftops 

Tiles   
Concealed 
Lighting 

  gate  
others  

 
Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

- .



 

 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 

# Location 
Land Area 
(m2) 

Price of m2 Land Total Value Uses 

1. Namozagiah 1,600.00 3,500.00 5,600,000.00 Commercial 

2. Namozagiah 1,650.00 3,500.000 5,775.000.00 Commercial 

3. Namozagiah 500.00 4,000.00 2,000,000.00 Commercial 

4. Namozagiah 900.000 5,000.00 4,500,000.00 Commercial 

Average 1,162.50 4,000.00 4,468,750.00 - 
Source: Estnad Field Survey       
 
Based on the above table, it was proven that: 
Price of land's square meter in premises adjacent area is within SR 3,500 /m2 to SR 
5,000/m2 of average SR 4,000/m2. 
 
 
Based on previous comparison tables, it was proven that: 
 
Description Average 
Land m2 Price SAR 4,000 
Furnished building lease m2 price SAR 575 
Net Return Rate 8.50% 



 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 

Valuation Method Average 
Income capitalization method in accordance with 
(market leases) 

SAR 59,500,000 

Income capitalization method in accordance with 
(lease contract) 

SAR 58,800,000 

Cost Based Calculation  SAR 56,400,000 
 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 58,800,000 

Fifty-Eight Million Eight Hundred Thousand Saudi Riyals 

 
 
 

Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri   Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions 
were considered and it was considered for semiannual periodic evaluation for 
Mulkia Gulf Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real 
estate. It was assumed that enclosed documents are true, free from encumbrances 
or any legal obligations or any challenges unless stated in documents or permitted 
by valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 

 



 

 

 

Copy of Deed - 1 
 

 
 
 



 

 

 

Copy of Deed - 2 
 

 
 
 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 
 
 
 
 
 
 

Residential Building Valuation Report, Yasmine District, Riyadh City 
 
(Yasmine Building) 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101704RE 
 
 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Date: 20/11/1442 AH 
Accord to: 30/06/2021 
 
 
 
Subject: Residential Building Valuation, Yasmine District, Riyadh City 
(Yasmine Building) 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Riyadh City, Yasmine District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is apartment residential building of total land area 2,309.76 m2 in 
accordance with enclosed deed and of total building area 5,283 m2 and fence area 139.98 
Lm in accordance with enclosed construction license.  
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 16,070,000 
Sixteen Million Seventy Thousand  Saudi Riyals 

 
 
 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
 
 
 
 
 
 
 
 
 



 

 

 

 
  

Real Estate Profile 
Type of Real Estate Apartment Residential Building 
Real Estate Trade Title Yasmine Building 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 510810001679 – 09/07/1441 AH 

Property Rights 
100% Undisputed property by Gulf Real Estate REIT and 
was mortgaged at Bilad Bank in accordance with enclosed 
deed 

City Riyadh  
District Yasmine 
Construction License No 12739/1431 
License date: 24/07/1431 AH 
Real Estate Age: Seven years, approximately 
Layout No: 3229 
Block  No: 3 
Plot  No: 16 
Deed Based Land Area 2,309.76 m2 
Construction licensed 
based build area 

5,283 m2 and fence area 139.98 Lm 

Number of units: 41 residential apartments in accordance with licenses 
Real Estate User: Vacant  
Number of lease contracts: N/A 
Contract Duration:  -  
Agreed charges between 
parties in accordance with 
contract. 

- 

Total real estate income for 
2021 

- 

Net real estate income for 
2021 

- 

Real Estate Inspection Date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
The building is located in Yasmine district, north of Riyadh. Yasmine district is unique area 
north of Riyadh City where the building is located nearby central business area allowing 
easy access through Anas Bin Malik Road, King Fahd Road, King Salman Road and King 
Abdulaziz Road. 
 
Location Distance (Km) 
Financial District 10 
King Salman Road 1.5 
King Khalid Road 15 
Central Region 15 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate is located in Yasmine district nearby services such as restaurants, markets 
and banks. 

- Real estate is nearby several axils allowing easy access (King Fahd Road, King Salman 
Road and Anas Bin Malik Road) 

 
Weakness Points: 

- There are several options in the region. 
 

https://goo.gl/maps/UuFRKBRdAnxhug7Q9


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
E: 46.6503374 N: 24.8287924   
 
The building is located along 30m width Qadisiah street connecting the building from south 
with Anas Bin Malik Road. The building is bordered by 2 internal streets from north and 
west while the southern border is white land. The building is located at 1 Km north Anas 
Bin Malik Road and 2 Km south King Salman Road. 
 
  

https://goo.gl/maps/UuFRKBRdAnxhug7Q9


 

 

 

Land Layout: 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Riyadh Region Municipality 
 
Adjacent Land Uses: 
Adjacent area consists of residential commercial area encompasses buildings and villas. 
Land use is commercial – residential type based on Riyadh Municipality drawings.  
Residential buildings having three and half floors are allowed in accordance with 
municipality stipulations. 
 
  



 

 

 

Distance between real estate and public services and description of real estate:

 

 
Land: 
The real estate is a residential building of total land area 2,309.76 m2 in accordance with 
enclosed deed and as follows: 
 

 
Building: 
Land encompasses residential hotel building of total build area 5,283 m2 and fence area 
139.98 Lm in accordance with enclosed construction license detailed as follows: 
 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 
Schools 10 
Banks 10 
Civil Defense 10 
Airport 15 

Medical Services 
Hospitals 15 
Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 
Hotels 10 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity network Water Network Wastewater Network Rainwater Drainage 

    
Remarks:  - 

Land Lengths and Borders 
Direction Border Type Length 
North 10m width street 69.99m 
South Plot No 15 69.99m 
East 36m width street 33m 
West 18m width street 33m 
Source: property deed: 

Description # Units Uses Build Area (m2) 
Ground Floor 12 Residential apartment  1,382.00 
1st floor 12 Residential apartment  1,620.00 
2nd floor 11 Residential apartment  1,550.00 
Electricity Room - Electricity Room 20.00 
Rooftop annexes 6 Residential apartment  731.00 
Fences - Services 139.98 
TBA 41 - 5,442.98 
Source: Construction License 



 

 

 

 
 
 
  

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 
Rocks 

External 
- 

  Double 
Walls 

   
Escalators 

   
Central 

   
Concrete 

   
Reinforced 
Concrete 

Southern 

Paint 

Reception 

Marble     
Double 
Glass 

   
Elevators 

  Split 
 

Retaining 
Walls 

  Steel 
Beams 

Eastern 

Rocks 

Entrances 

Marble  
  Ceiling 

Gypsum 
   

Parking 
   

Windows 
 Meal 

Building 

   
Wooden 
Beams 

Western 
Rocks 

Rooftops 
Tiles    

Concealed 
Lighting 

  gate  others  
 

Wooden 
Building 

  Others 

Type of Insulation • Wall and rooftop thermal insulation and damp proofing 

Remarks •  



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
❖ .

 
 
 
 
 
 
 
 
 
 



 

 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 

# Location 
Land Area 

(m2) 
Price of m2 Land Total Value Uses 

1. Qadisiah Street 2,520.00 4,000.00 10,080,000.00 
Residential 
Commercial 

2. Qadisiah Street 7,200.00 4.200.00 30,240,000.00 
Residential 
Commercial 

3. Qadisiah Street 2,500.00 4.100.00 10,250.000.00 
Residential 
Commercial 

4. Qadisiah Street 1,500.00 4.300.00 6,450.000.00 
Residential 
Commercial 

Average 3,430.00 4.150.00 14,255.000.00 - 
 
 
Based on the above table, it was proven that: 
Price of land's square meter in premises adjacent area is within SR 4,000 /m2 to SR 
4,300/m2. 
 
* Price of square meter of land under valuation is SAR 4,150/m2. 
* Land price averaging reconciliations were not made due to the fact that average 

price of square meter in region is suitable for area of land under valuation. 



 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 

Valuation Method Average  
Income capitalization method in 
accordance with (market leases) 

SAR 14,950,000 

Cost Method SAR 16,070,000 
Real estate was not calculated based on income capitalization due to the fact that real 
estate is vacant in full, and calculation was made based on costs: 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 16,070,000 

Sixteen Million Seventy Thousand Saudi Riyals 

 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 



 

 

Copy of Deed 
 

 
 

 



 

 

Copy of Construction License 
 

 
 
 



 

 

 
 
 
 
 
 
 
 
 
 
 

Restaurant Commercial building Jeddah City, Alshera' District Valuation 
Report 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101702RE 
 
 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

  

Date: 18/11/1442 AH 
Accord to: 28/06/2021 
 
 
Subject: Restaurant Commercial Building Jeddah City, Alshera' District Valuation  
 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Jeddah City, Alshera District, 
we actually verified and visually inspected the premises and studied necessary documents 
and maps. After having studied the surrounding and adjacent area of premises we hereby 
enclose the following report which provide the necessary information and outline the 
causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is restaurant commercial building, of total land area 1,995.50 m2 
in accordance with enclosed deeds and of total building area 864.14 m2 in accordance with 
enclosed construction license. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 15,650,000 
Fifteen Million Six Hundred Fifty Thousand Saudi Riyals 

 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
  



 

 

 
  

Real Estate Profile 
Type of Real Estate Restaurant Commercial Building 
Real Estate Trade Title Alshera Burger King 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 4935598002676 – 24/07/1442 AH 

Property Right 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund in accordance with enclosed deed. 

City Jeddah 
District Alshera 
License No 3800113362 
License Date 13/07/1438AH 
Real Estate Age Under Construction 
Layout No: 3/505/T 
Block  No: - 
Plot  No: 250/B – 251/B – 269/B and 270/B 
Deed Based Land Area 1,995.50 m2 
Construction licensed based 
build area 

804.03 m2 and fence are 60.11 Lm 

Number of Units Two restaurant buildings in accordance with license 
Real Estate User One tenant which is Olyan Food Services Company 
Number of Lease Contracts Two Contracts 
Contract Duration 20 years for two contracts signed in 20/12/2016 

Agreed charges between 
parties in accordance with 
contract. 

First 5 years,  SAR 1,250,000 per annum 
Second 5 years,  SAR 1,375,500 per annum 
Third 5 years,  SAR 1,512,500 per annum 
Fourth 5 years,  SAR 1,663,750 per annum 

Total real estate income 
based on contract for 2021 

SAR 1,250,000 

Net real estate income based 
on contract for 2021 

SAR 1,250,000 - Tenant pays maintenance, operation and 
management expenses in accordance with enclosed 
agreement of client. 

Real Estate Inspection Date 22 June 2021 
Valuation Date 30 June 2021 
Remarks - 



 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
  
 
 
  
 
 
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
Real estate is located in Alshera district, north of Jeddah.  
 
 
Location Distance (Km) 
Sharm Ubhor Beach 7 
Cornice 10 
King Abdulaziz Airport 15 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate overlook Prince Abdulmajid Street 
- Real estate is located nearby Sharm Ubhor Cornice 
- Real estate is nearby several axils which allow easy access (Medina Road) 
- Project has good accessibility through several roads. 

 
Weakness Points: 

- There are several options in the region. 
 
 
 
  

https://goo.gl/maps/Brg6SrhiDn3uBjUC7


 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real Estate Coordinates: 
E: 39.0950278 N: 21.7762500   
 
Building is located along Prince Abdul Majid Road connecting in east direction Medina road 
and west Prince Abdullah Alfaisal road bordered from north by Prince Abdulmajid Road and 
bordered from west and south white land and bordered from east un-asphalted corridors. 
 
  

https://goo.gl/maps/Brg6SrhiDn3uBjUC7


 

 

Land Layout: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
 
 
 
Source: Jeddah Region Municipality 
 
Adjacent Land Uses: 
Adjacent area basically consists of residential and commercial area and land use is 
commercial in accordance with Jeddah municipality drawings. 
 
 
  



 

 

Distance between real estate and public services and description of real estate:

 
 

 
Land: 
The land is restaurant commercial building of total land area 1.995.50 m2 in accordance 
with enclosed deed and as follows: 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 
Schools 10 
Banks 10 
Civil Defense 10 
Airport 25 

Medical Services 
Hospitals 15 
Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 
Hotels 10 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity 
network 

Water Network Wastewater Network 
Rainwater Drainage 

    
Remarks:  - 

Land Lengths and Borders 
Direction Border Type Length 

North 
Parking, 2m width and 52m  
width street  

37m 

South Section of Plot No 285 40m 
East Corridor, 10m width 47m 
West Plot No 268 and 249 50m 
Source: Property Deed 



 

 

Building 
The land encompasses restaurant commercial building of total build area 864.14m2 in 
accordance with enclosed construction license detailed as follows: 
 

 
Building Components 
 
Number of Units 2 restaurant building    

Utilities available in 
project 

- 

Source: Construction License 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

Description Number of Units Uses Building Area (m2) 
Ground Floor 2 Commercial  564.47 
First Floor 2 Commercial  299.67 

TBA 
 -                                    

       
864.14 

Source: Building License 

Real estate finishes and structural works description 

Type of Facades Type of Floors Available in Building? 
Type of 
AC 

Structure 
Type of 
Rooftop 

Northern 

Skelton 

External  

Skelton   
Double 
Walls 

  
Escalator 

  
Central 

  
Concrete 

reinforced 
concrete 

Southern 

Skelton 

Reception 

Skelton   
Double 
Glass 

  
Elevators 

  Split 
 

Retaining 
walls 

  Steel 
Beams 

Eastern 

Skelton 

Entrance 

Skelton 
  Ceiling 

Gypsum 
  

Parking 
  

Window 
 Metal 

Buildings 

  
wooden 
Beams 

Western 
Skelton 

Rooftop 
Skelton   

Concealed 
Lighting 

  
Gates 

 
Other 

 
Wooden 
Buildings 

  Others 

Type of Insulation - 

Remarks - 



 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

- . 

 
 
 
 
 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 4 land plots were observed as offered for sale. The following table 
outlines for sale land comparison data as follows: 
 

# Location 
Land Area 
(m2) 

Price of m2 
Land Total 
Value 

Uses 

1 
Prince Abdul Majid 
Road 

1,170 4,200 4,914,000 Commercial 

2 
Prince Abdul Majid 
Road 

2,400 4,250 10,200,000 Commercial 

3 
Prince Abdul Majid 
Road 

960 4,600 4,416,000 Commercial 

4 
Prince Abdul Majid 
Road 

750 4,950 3,712,500 Commercial 

Average 1,320 4,500 5,810,625 - 

Source: Estnad Field Survey       

 
Based on the above table, it was proven that: 
 
Price of land's square meter in premises adjacent area is within SR 4.200 /m2 to SR 
4,950/m2 of average SR 4,500/m2. 
 
* Price of square meter of land under valuation is SAR 4,500/m2 
 
 
Based on above comparisons, it was evident that: 
 

Description Average 
Land M2/Price SAR 4,500 
Net Return Rate 8% 

 
  



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
 

Valuation Method Average  
Income capitalization method in 
accordance with (contract lease) 

SAR 15,650,000 

Cost Method SAR 9,700,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 15,650,000 

Fifteen Million Six Hundred Fifty Thousand Saudi Riyals 

 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 
 



 

 

 

Copy of Construction License 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

 
 
 
 
 
 
 
 
 
 
 

Khamis Mushait City, Military City Road Restaurant Commercial Building 
Valuation Report 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101703RE 

 
 
 
 
 

Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 



 

 

 

  

 
 

Date: 20/11/1442 AH 
Accord to: 30/06/2021 

 
 

Subject: Khamis Mushait City, Military City Road Restaurant Commercial Building 
Valuation 

 
 

Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 
 
Subject to your request to evaluate the real estate located in Khamis Mushait City on King 
Khalid Road, we actually verified and visually inspected the premises and studied necessary 
documents and maps. After having studied the surrounding and adjacent area of premises 
we hereby enclose the following report which provide the necessary information and 
outline the causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and the 
purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real estates. 
The intended real estate is restaurant commercial building, of total land area 1,500m2 in 
accordance with enclosed deed and of total building area 567.20m2 and fence area 160.00 
Lm in accordance with enclosed construction license. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 13,550,000 
Thirteen Million Five Hundred Fifty Thousand Saudi 
Riyals 

 
 
 
 
 

Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / real estate 
 
 
 
 
 
 
 
 

 



 

 

 

 
 

  

Real Estate Profile 
Type of Real Estate Restaurant Commercial Building 
Real Estate Trade Title Khamis Mushait Burger King 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 293598002673 – 24/07/1442 AH 

Property right 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund in accordance with enclosed deed. 

City Khamis Mushait 
District Military City Road 
Construction License No 40/1230/C25/1437 AH 
License Date 17/07/1437 AH 
Real Estate Age Three years approximately  
Layout No: - 
Block  No: - 
Plot  No: N/A 
Deed Based Land Area 1.500 m2 
Construction licensed based 
build area 

567.20 m2 and fence area 160.00 Lm 

Number of Units Two restaurant buildings in accordance with license 
Real Estate User One tenant which is Olyan Food Services Company 
Number of Lease Contracts Two Contracts 
Contract Duration 20 years for two contracts signed in 15/10/2015 

Agreed charges between 
parties in accordance with 
contract. 

First 5 years,  SAR 1,150,000 per annum 
Second 5 years,  SAR 1,266,000 per annum 
Third 5 years,  SAR 1,390,000 per annum 
Fourth 5 years,  SAR 1,530,000 per annum 

Agreed charges between 
parties in accordance with 
contract. 

SAR 1,150,000 

Total real estate income 
based on contract for 2021 

SAR 1,150,000 - Tenant pays maintenance, operation and 
management expenses in accordance with enclosed 
agreement of client. 

Net real estate income based 
on contract for 2021 

22 June 2021 

Real Estate Inspection Date 30 June 2021 
Valuation Date - 
Remarks  



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 

  
 
 
 
 
 
 
 
 
 
 
 

Source: goggle Earth 
 
 

Real estate is located in King Khalid Road, west of Khamis Mushait  
 
 
Location Distance (Km) 
Khamis Mushait Central region 4 
Abha Airport 12 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate is located on Military City Road (King Khalid) 
- Real estate is located on southern entrance of Khamis Mushait 
- Real estate is nearby several axils which allow easy access (Prince Sultan Bin Abdulaziz 

Road) 
 
Weakness Points: 

- There are several options in the region. 
 
 
 
 

https://goo.gl/maps/vkvzquLhBu8uZfD77


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 

  
 
 

                                                                                            
 
 
 
 
 
 
 
 
 
 

Source: goggle Earth 
 

Real Estate Coordinates 
E: 42.7389444 N: 18.2709444   

 
 
The building is located along King Khalid Road connecting from east Khamis Mushait and 
from south Ahd Rafedah City and is located at 2 Km south Prince Sultan Road. 

 
 

Adjacent Land Uses: 
Adjacent area basically consists of residential and commercial area and land use is 
commercial in accordance with Asir Region municipality drawings.  

https://goo.gl/maps/vkvzquLhBu8uZfD77


 

 

 

Distance between real estate and public services and description of real estate:

 
 

 
Land: 
The land is restaurant commercial building of total land area 1,500 m2 in accordance with 
enclosed deed and as follows: 

 
 
 

  

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 

Schools 10 
Banks 10 

Civil Defense 10 
Airport 20 

Medical Services 
Hospitals 15 

Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 

Hotels 10 
Fuel Stations 10 

Available Infrastructure Utilities 
Electricity 
network 

Electricity network Electricity network Electricity network 

    
Remarks - 

Land Lengths and Borders 
Direction Border Type Length 
North 20m width street 30m 
South 20m width street 30m 
East 16m width street 50m 
West 64m width, Military City Road 50m 
Source: Property Deed 



 

 

 

Building: 
The land encompasses restaurant commercial building of total build area 567.20m2 and 
fence area 160.00 Lm in accordance with enclosed construction license detailed as follows: 

 
Building Elements: 

 
Number of Units 2 restaurant building 

Utilities available in project 12 external parking 

 
Source: construction Licenses: 

Description Number of Units Uses Building Area (m2) 
Building Section A 1 Commercial  283.60 
Building Section B 1 Commercial  283.60 

Fence - Services 160.00 
TBA  -                                          727.20 

Source: construction Licenses:  

Real estate finishes and structural works description 

Type of Facades Type of Facades Type of Facades 
Type of 
Facades 

Type of 
Facades 

Type of 
Facades 

Northern 

Paint 

External  

Interlock   
Double 
Walls 

  
Escalator 

  
Central 

  
Concrete 

reinforced 
concrete 

Southern 

Paint 

Reception 

Porcelain   
Double 
Glass 

  
Elevators 

  Split 
 

Retaining 
walls 

  Steel 
Beams 

Eastern 

Paint 

Entrance 

Porcelain 
  Ceiling 

Gypsum 
  

Parking 
  

Window 
 Metal 

Buildings 

  
wooden 
Beams 

Western 
Paint 

Rooftop 
-   

Concealed 
Lighting 

  
Gates 

 
Other 

 
Wooden 
Buildings 

  Others 

Type of Insulation Wall and rooftop thermal insulation and damp proofing 

Remarks - 



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

- . 

 
 
 
 
 



 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, we detected only one plot of area 3,000 m2 (m2 price is SAR 2,800). 
After having inquired real estate experts in region and analyzing data it was proven that 
price of m2 on military city road ranges within SR 2,800/m2 to 3,600/m2 at average SAR 
3,200/m2. 
 
Based on field survey of region, it was proven that: 
 

 
Description Average 
Land M2/Price SAR 3,200 
Net Return Rate 8.5% 

 
  



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
Valuation Method Average  
Income capitalization method in 
accordance with (contract lease) 

SAR 13,550,000 

Cost Method SAR 6,350,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based on 
valuation purpose and valuation time and using income capitalization method is as follows:  
 
Real Estate Market 
Value 
  

SAR 13,550,000 

Thirteen Million Five Hundred Fifty Thousand Saudi Riyals 

 
 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri  Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions were 

considered and it was considered for semiannual periodic evaluation for Mulkia Gulf 
Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real estate. 
It was assumed that enclosed documents are true, free from encumbrances or any 
legal obligations or any challenges unless stated in documents or permitted by 
valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 
 
 
 



 

 

 

Copy of Deed 
 

 
 

 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 
 
 
 
 
 
 
 
 
 

Jeddah City, Northern Ubhor District Restaurant Commercial Building 
Valuation Report 
 
 
 
 
Date: 20 Dualqidah 1442 AH 
Accord to: 30 June 2021 
Report No: 2101701RE 
 
 
 
 
 
Prepared to: 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

  

Date: 20/11/1442 AH 
Accord to: 30/06/2021 
 
 
Subject: Jeddah City, Northern Ubhor District Restaurant Commercial Building 
Valuation 
 
Mulkia Investment - Mulkia Gulf Real Estate REIT fund 
Good Greeting 

 
Subject to your request to evaluate the real estate located in Jeddah City, Northern 
Ubhor District, we actually verified and visually inspected the premises and studied 
necessary documents and maps. After having studied the surrounding and adjacent 
area of premises we hereby enclose the following report which provide the necessary 
information and outline the causes to reach estimated market value. 
The objective of this report is to estimate the premises market value at 30/06/2021 and 
the purpose of report is semiannual periodic evaluation for Gulf Real Estate REIT real 
estates. 
The intended real estate is restaurant commercial building, of total land area 552 m2 in 
accordance with enclosed deeds and of total building area 180.06 m2 and fences area 
60 Lm in accordance with enclosed construction license. 
Based on completed study, we estimate the real estate's market value based on the 
current conditions as at June 30, 2021 as defined below: 
 

Real Estate Market Value 
SR 7,650,000 
Seven Million Six Hundred Fifty Thousand Saudi Riyals 

 
 
 
 
 
 
 
 
Executive Director 
Ibrahim Mohammed Al-Jadoa 
Saudi Authority for Accredited Valuers membership No 121000007 – brahch / realestate 
  



 

 

 

 
 
 
 
 
 
 
 
 

Real Estate Profile 
Type of Real Estate Restaurant Commercial Building 
Real Estate Trade Title Ubhor Burger King 
Owner's Name Tamdeen First for Real Estate Trading Company 
Deed No and Date 493598002678 – 24/07/1442 AH 

Property right: 
100% Undisputed property by Mulkia Gulf Real Estate 
REIT fund 

Notary Public Riyadh  
City Jeddah 
District Northern Ubhor 
Construction License No 3700105020 
License Date 22/01/1438 AH 
Real Estate Age Three years approximately 
Layout No: 230/B 
Block  No: - 
Plot  No: 204 
Deed Based Land Area 552m2 
Construction licensed based 
build area 

180.06 m2 and fence area 60 Lm 

Number of Units One restaurant building in accordance with license 
Real Estate User One tenant which is Olyan Food Services Company 
Number of Lease Contracts One contract 
Contract Duration 20 years for two contracts signed in 15/10/2015 

Agreed charges between 
parties in accordance with 
contract. 

First 5 years,  SAR 610,000 per annum 
Second 5 years,  SAR 670,000 per annum 
Third 5 years,  SAR 738,000 per annum 
Fourth 5 years,  SAR 810,000 per annum 

Total real estate income 
based on contract for 2021 

SAR 610,000 

Net real estate income 
based on contract for 2021 

SAR 610,000 Tenant pays maintenance, operation and 
management expenses in accordance with enclosed 
agreement of client. 

Real Estate Inspection Date 22 June 2021 
Valuation Date 30 June 2021 
Remarks  - 



 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
Source: Goggle Earth 
 
Real estate is located within northern Ubhor, north Jeddah nearby high density 
population area and unique location north Jeddah. The building is located nearby 
resorts and Sharm Ubhor Beach and malls along pan continent street allowing easy 
access from several roads.  
 
Location Distance (Km) 
Prince Abdullah Alfaisal Road 3 
Sharm Ubhor Beach 2 
Cornice 6 
King Abdulaziz Airport 10 
 
Weakens and Strength Points 
 
Strength Points: 

- Real estate overlooks Pan Continent Street which has unique commercial activities. 
- Real estate is located nearby Sharm Ubhor Cornice 
- Real estate is nearby several axils which allow easy access (Prince Naif road and 

Prince Abdullah Alfaisal Road) 
- Project has good accessibility through several roads. 

 
Weakness Points: 

- There are several options in the region. 

https://goo.gl/maps/o52f54fp6ytEU2Fu9


 

 

 

Location of Intended Real Estate for Valuation: 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
 
 
Source: Google Earth 
 
Real Estate Coordinates 
E: 39.1148056 N: 21.7640833  
 
The building is located along pan continent street connecting from north Prince Naif 
road and from south Prince Abdullah Alfaisal street bordered from north by a 
residential building, bordered from west by a mall and south pan continent street and 
bordered from east by commercial building. Building is located at 1.5 Km south Prince 
Naif Street and at 1.5 Km north Prince Abdullah Alfaisal street. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://goo.gl/maps/o52f54fp6ytEU2Fu9


 

 

 

Land Layout 
 
 
 
 
 
 
 
  
 
 
                                                                                            
 
 
 
 
 
 
 
Source: Jeddah Region Municipality 
 
Adjacent Land Uses: 
Adjacent area basically consists of residential and commercial area and land use is 
commercial in accordance with Jeddah municipality drawings. 
 
Distance between real estate and public services and description of real estate: 

 
 
 
 
 

Services Expected Time (minutes) 

Government Services 
and Centers  

Government Departments 10 
Police Center 10 
Schools 10 
Banks 10 
Civil Defense 10 
Airport 20 

Medical Services 
Hospitals 15 
Dispensaries 10 

Commercial Services 

Malls 10 
Restaurants 10 
Hotels 10 
Fuel Stations 10 



 

 

 

Land: 
Real estate is commercial restaurant building of total land area 552 m2 in accordance 

with enclosed deed as follows:  
 
Building 
The land encompasses restaurant commercial building of total build area 180.06m2 and 
fence area 60 Lm in accordance with enclosed construction license detailed as follows: 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Land Lengths and Borders 
Direction Border Type Length 
North Plot No 202 24m 
South Plot No 206 24m 
East Plot No 203 23m 

West 
Pan Continent Street, 52m 
width 

23m 

Source: Property Deed 417822000801 
 

Description Number of Units Uses Building Area (m2) 
Ground Floor 1 Commercial  180.06 
First Floor - Services 60.00 
TBA   240.06 
Source: Building License 

Available Infrastructure Utilities 
Electricity 
network 

Electricity network Electricity network Electricity network 

    
Remarks - 



 

 

 

Building Components 
 
Number of Units one restaurant building    

Utilities available in 
project 

6 external car parking  

  

Source: Construction License 
 
  
 

 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 

Real estate finishes and structural works description 

Type of Facades Type of Facades Type of Facades 
Type of 
Facades 

Type of 
Facades 

Type of 
Facades 

Northern 

Paint 

External  

Interlock   
Double 
Walls 

  
Escalator 

  
Central 

  
Concrete 

reinforced 
concrete 

Southern 

Paint 

Reception 

Porcelain   
Double 
Glass 

  
Elevators 

  Split 
 

Retaining 
walls 

  Steel 
Beams 

Eastern 

Paint 

Entrance 

Porcelain 
  Ceiling 

Gypsum 
  

Parking 
  

Window 
 Metal 

Buildings 

  
wooden 
Beams 

Western 
Paint 

Rooftop 
-   

Concealed 
Lighting 

  
Gates 

 
Other 

 
Wooden 
Buildings 

  Others 

Type of Insulation Thermal insulation and damp proofing for walls and ceilings 

Remarks - 



 

 

 

Real Estate Photos: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

- .

 
 
 
 
 
 
 
 
 



 

 

 

General Benchmarks: 
 
Land Comparisons: 
Based on field survey, 3 land plots were observed as offered for sale. The following 
table outlines for sale land comparison data as follows: 
 
# Location Land Area (m2) Price of m2 Land Total Value Uses 

1 Pan Continent Street 1,315.00 6,500 8,547,500 Commercial 

2 Pan Continent Street 1,650.00 7,800 12,870,000 Commercial 

3 Pan Continent Street 1,600.00 7,600 12,160,000 Commercial 

Average 1,521.67 7,300 11,192,500 - 

Source: Estnad Field Survey       
 
Price of land's square meter in premises adjacent area is within SR 6,500 /m2 to SR 
7,800/m2 of average SR 7,300/m2. 
 
* Price of square meter of land under valuation is SAR 7,300/m2 
 
Based on above comparisons, it was evident that: 
 

Description Average 
Land M2/Price SAR 7,300 
Net Return Rate 8% 

 
  



 

 

 

Real Estate Market Value Valuation: 
Value of under valuation real estate based on used valuation method: 
 
Valuation Method Average  
Income capitalization method in 
accordance with (contract lease) 

SAR 7,650,000 

Cost Method SAR 4,650,000 
 
Real Estate Final Value: 
Based on all inputs defined in this report, we believe that the value of real estate based 
on valuation purpose and valuation time and using income capitalization method is as 
follows:  
 
Real Estate Market 
Value 
  

SAR 7,650,000 

Seven Million Six Hundred Fifty Thousand Saudi Riyals 

 
 
 
Report preparation work team: 
 
Name Tasks Branch Saudi Authority for 

Accredited Valuers 
Ibrahim Mohammed 
Aljadoa 

Report issuer Real Estate 1210000037 

Abdurrahman Motleq 
Almotleq 

Real estate 
researchers 

Real Estate 1210000099 

Walid Mobarak Alshamri   Data entry Real Estate 1210000063 
Turki Mohammed Aljadoa Review and 

audit 
Real Estate 1210001452 

 
 
Liability Limitation: 

• This valuation is the real estate market estimated value and market conditions 
were considered and it was considered for semiannual periodic evaluation for 
Mulkia Gulf Real Estate REIT fund. 

• This report shall not be used except for real estate valuation purpose. 

• Estnad will not be liable for verification of soundness of documents of this real 
estate. It was assumed that enclosed documents are true, free from encumbrances 
or any legal obligations or any challenges unless stated in documents or permitted 
by valuation solicitor. 

• This report was prepared without any liability on Estnad Real Estate Company. 
 
 



 

 

 

Copy of Deed 
 

 
 

 



 

 

 

Copy of Construction License 
 

 
 
 



 

 

 

 

 

Al Riyadh. Al Yasmin 
Anas bin Malek Road 
Building Number 4040 
Office Number 2 
P.O. Box 12236 Riyadh 11473 
Tel: 920019905 
Fax: +966 112068641 
Email: info@estnad.com.sa 
www.estnad.com 

 


