
 

 

 
 
  
   
  
 
   
 
 
 
 
 

  
    

 
 
 
 
 
 
  
   

PORTFOLIO OF 15 PROPERTIES 

OSOOL & BAKHEET 

JUNE 2021 



WCRE - Valuation Report 
 
-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

Page 2 of 379 
 

 
 
REF:  2011207-16 
Date:   02/08/2021 
M/S  OBIC          

 

 
Subject: Valuation Report for 15 properties in Saudi Arabia. 
 
 
Dear Sir, 
 
With reference to your request and approval dated on May 18, 2021 for valuation service of several properties located in Saudi Arabia, 
please find hereafter our detailed valuation report including other information related to the mentioned property.  
 
 
Issued without prejudice and liabilities 
 
WHITE CUBES REAL ESTATE  
 
 
Mr. Essam Al Hussaini ð GM- WHITE CUBES KSA 

 

 
 
 
 
 

 

Member of the Saudi Authority of Accredited Valuers (Taqeem)   

 
 
 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

3 

Table of Contents 
(Please Click on the Title for Direct Access) 

 EXECUTIVE SUMMARY 16 
 VALUATION REFERENCE 18 
 BASIS OF VALUATION 18 
 CLIENT APPROVAL DATE 20 
 INSPECTION DATE 20 
 VALUATION DATE 20 
 REPORT DATE 20 
 OPINION OF VALUE 20 
 PURPOSE OF VALUATION 20 
 INSPECTION ROLE 20 
 MARKET SURVEY 21 
 PROPERTY & LOCATION DESCRIPTION 23 
 INFRASTRUCTURE FACILITIES 23 
 LOCATION 24 
 PROPERTY ACCESS 25 
 TITLE DEED & OWNERSHIP 26 
 CONSTRUCTION & BUILDINGS 26 
 INSURANCE 27 
 PHOTO RECORD 28 
 SAUDI ARABIA ECONOMIC INDICATORS 31 
 BUDGET ALLOCATION FOR 2020 31 
 SWOT ANALYSIS 32 
 SECTOR BRIEF 32 
 RISK ANALYSIS 34 
 DOCUMENTS RECIEVED 36 
 GENERAL ASSUMPTIONS 36 
 LEGAL NOTICES 36 
 INFORMATION SOURCE 37 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 37 
 VALUATION APPROACH 37 
 INPUT VALUATION PROCESS 38 
 COMPARABLE APPROACH 39 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

4 

 COST APPROACH (DRC) 40 
 INCOME APPROACH- ACTUAL RATES 42 
 VALUATION NOTES 44 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 44 
 SUBJECT PROPERTY VALUE 44 
 PROPERTY & LOCATION DESCRIPTION 46 
 INFRASTRUCTURE FACILITIES 46 
 LOCATION 47 
 PROPERTY ACCESS 48 
 TITLE DEED & OWNERSHIP 49 
 CONSTRUCTION & BUILDINGS 49 
 INSURANCE 50 
 PHOTO RECORD 51 
 SAUDI ARABIA ECONOMIC INDICATORS 53 
 BUDGET ALLOCATION FOR 2020 53 
 SWOT ANALYSIS 54 
 SECTOR BRIEF 54 
 RISK ANALYSIS 56 
 DOCUMENTS RECIEVED 58 
 GENERAL ASSUMPTIONS 58 
 LEGAL NOTICES 58 
 INFORMATION SOURCE 59 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 59 
 VALUATION APPROACH 59 
 INPUT VALUATION PROCESS 60 
 COMPARABLE APPROACH 61 
 COST APPROACH (DRC) 62 
 INCOME APPROACH- ACTUAL RATES 64 
 INCOME APPROACH- ACTUAL RATES 66 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 68 
 SUBJECT PROPERTY VALUE 68 
 PROPERTY & LOCATION DESCRIPTION 70 
 INFRASTRUCTURE FACILITIES 70 
 LOCATION 71 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

5 

 PROPERTY ACCESS 72 
 TITLE DEED & OWNERSHIP 73 
 CONSTRUCTION & BUILDINGS 74 
 INSURANCE 75 
 PHOTO RECORD 76 
 SAUDI ARABIA ECONOMIC INDICATORS 78 
 BUDGET ALLOCATION FOR 2020 78 
 SWOT ANALYSIS 79 
 SECTOR BRIEF 79 
 RISK ANALYSIS 81 
 DOCUMENTS RECIEVED 83 
 GENERAL ASSUMPTIONS 83 
 LEGAL NOTICES 83 
 INFORMATION SOURCE 84 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 84 
 VALUATION APPROACH 84 
 INPUT VALUATION PROCESS 85 
 COMPARABLE APPROACH 86 
 COST APPROACH (DRC) 87 
 INCOME APPROACH- ACTUAL RATES 89 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 90 
 SUBJECT PROPERTY VALUE 91 
 PROPERTY & LOCATION DESCRIPTION 93 
 INFRASTRUCTURE FACILITIES 93 
 LOCATION 94 
 PROPERTY ACCESS 95 
 TITLE DEED & OWNERSHIP 96 
 CONSTRUCTION & BUILDINGS 96 
 INSURANCE 97 
 PHOTO RECORD 98 
 SAUDI ARABIA ECONOMIC INDICATORS 101 
 BUDGET ALLOCATION FOR 2020 101 
 SWOT ANALYSIS 102 
 SECTOR BRIEF 102 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

6 

 RISK ANALYSIS 104 
 DOCUMENTS RECIEVED 106 
 GENERAL ASSUMPTIONS 106 
 LEGAL NOTICES 106 
 INFORMATION SOURCE 107 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 107 
 VALUATION APPROACH 107 
 INPUT VALUATION PROCESS 108 
 COMPARABLE APPROACH 109 
 COST APPROACH (DRC) 110 
 DISCOUNTED CASH FLOW APPROACH 112 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 113 
 SUBJECT PROPERTY VALUE 113 
 PROPERTY & LOCATION DESCRIPTION 115 
 INFRASTRUCTURE FACILITIES 115 
 LOCATION 116 
 PROPERTY ACCESS 117 
 TITLE DEED & OWNERSHIP 118 
 CONSTRUCTION & BUILDINGS 118 
 INSURANCE 119 
 PHOTO RECORD 120 
 SAUDI ARABIA ECONOMIC INDICATORS 122 
 BUDGET ALLOCATION FOR 2020 122 
 SWOT ANALYSIS 123 
 SECTOR BRIEF 123 
 RISK ANALYSIS 125 
 DOCUMENTS RECIEVED 127 
 GENERAL ASSUMPTIONS 127 
 LEGAL NOTICES 127 
 INFORMATION SOURCE 128 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 128 
 VALUATION APPROACH 128 
 INPUT VALUATION PROCESS 129 
 COMPARABLE APPROACH 130 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

7 

 COST APPROACH (DRC) 131 
 INCOME APPROACH- ACTUAL RATES 133 
 INCOME APPROACH- MARKET RATES 135 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 138 
 SUBJECT PROPERTY VALUE 138 
 PROPERTY & LOCATION DESCRIPTION 140 
 INFRASTRUCTURE FACILITIES 140 
 LOCATION 141 
 PROPERTY ACCESS 142 
 TITLE DEED & OWNERSHIP 143 
 CONSTRUCTION & BUILDINGS 143 
 INSURANCE 144 
 PHOTO RECORD 145 
 SAUDI ARABIA ECONOMIC INDICATORS 147 
 BUDGET ALLOCATION FOR 2020 147 
 SWOT ANALYSIS 148 
 SECTOR BRIEF 148 
 RISK ANALYSIS 150 
 DOCUMENTS RECIEVED 152 
 GENERAL ASSUMPTIONS 152 
 LEGAL NOTICES 152 
 INFORMATION SOURCE 153 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 153 
 VALUATION APPROACH 153 
 INPUT VALUATION PROCESS 154 
 COMPARABLE APPROACH 155 
 COST APPROACH (DRC) 156 
 INCOME APPROACH- ACTUAL RATES 158 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 159 
 SUBJECT PROPERTY VALUE 160 
 PROPERTY & LOCATION DESCRIPTION 162 
 INFRASTRUCTURE FACILITIES 162 
 LOCATION 163 
 PROPERTY ACCESS 164 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

8 

 TITLE DEED & OWNERSHIP 165 
 CONSTRUCTION & BUILDINGS 165 
 INSURANCE 166 
 PHOTO RECORD 167 
 SAUDI ARABIA ECONOMIC INDICATORS 169 
 BUDGET ALLOCATION FOR 2020 169 
 SWOT ANALYSIS 170 
 SECTOR BRIEF 170 
 RISK ANALYSIS 172 
 DOCUMENTS RECIEVED 174 
 GENERAL ASSUMPTIONS 174 
 LEGAL NOTICES 174 
 INFORMATION SOURCE 175 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 175 
 VALUATION APPROACH 175 
 INPUT VALUATION PROCESS 176 
 COMPARABLE APPROACH 177 
 COST APPROACH (DRC) 178 
 DISCOUNTED CASH FLOW APPROACH 180 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 182 
 SUBJECT PROPERTY VALUE 182 
 PROPERTY & LOCATION DESCRIPTION 184 
 INFRASTRUCTURE FACILITIES 184 
 LOCATION 185 
 PROPERTY ACCESS 186 
 TITLE DEED & OWNERSHIP 187 
 CONSTRUCTION & BUILDINGS 187 
 INSURANCE 188 
 PHOTO RECORD 189 
 SAUDI ARABIA ECONOMIC INDICATORS 191 
 BUDGET ALLOCATION FOR 2020 191 
 SWOT ANALYSIS 192 
 SECTOR BRIEF 192 
 RISK ANALYSIS 194 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

9 

 DOCUMENTS RECIEVED 196 
 GENERAL ASSUMPTIONS 196 
 LEGAL NOTICES 196 
 INFORMATION SOURCE 197 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 197 
 VALUATION APPROACH 197 
 INPUT VALUATION PROCESS 198 
 COMPARABLE APPROACH 199 
 COST APPROACH (DRC) 200 
 INCOME APPROACH- ACTUAL RATES 202 
 INCOME APPROACH- MARKET RATES 204 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 206 
 SUBJECT PROPERTY VALUE 207 
 PROPERTY & LOCATION DESCRIPTION 209 
 INFRASTRUCTURE FACILITIES 209 
 LOCATION 210 
 PROPERTY ACCESS 211 
 TITLE DEED & OWNERSHIP 212 
 CONSTRUCTION & BUILDINGS 212 
 INSURANCE 213 
 PHOTO RECORD 214 
 SAUDI ARABIA ECONOMIC INDICATORS 217 
 BUDGET ALLOCATION FOR 2020 217 
 SWOT ANALYSIS 218 
 SECTOR BRIEF 218 
 RISK ANALYSIS 220 
 DOCUMENTS RECIEVED 222 
 GENERAL ASSUMPTIONS 222 
 LEGAL NOTICES 222 
 INFORMATION SOURCE 223 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 223 
 VALUATION APPROACH 223 
 INPUT VALUATION PROCESS 224 
 COMPARABLE APPROACH 225 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

10 

 COST APPROACH (DRC) 226 
 INCOME APPROACH- ACTUAL RATES 228 
 SUBJECT PROPERTY VALUE 230 
 PROPERTY & LOCATION DESCRIPTION 232 
 INFRASTRUCTURE FACILITIES 232 
 LOCATION 233 
 PROPERTY ACCESS 234 
 TITLE DEED & OWNERSHIP 235 
 CONSTRUCTION & BUILDINGS 235 
 INSURANCE 236 
 PHOTO RECORD 237 
 SAUDI ARABIA ECONOMIC INDICATORS 239 
 BUDGET ALLOCATION FOR 2020 239 
 SWOT ANALYSIS 240 
 SECTOR BRIEF 240 
 RISK ANALYSIS 242 
 DOCUMENTS RECIEVED 244 
 GENERAL ASSUMPTIONS 244 
 LEGAL NOTICES 244 
 INFORMATION SOURCE 245 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 245 
 VALUATION APPROACH 245 
 INPUT VALUATION PROCESS 246 
 COMPARABLE APPROACH 247 
 COST APPROACH (DRC) 248 
 INCOME APPROACH- ACTUAL RATES 250 
 INCOME APPROACH- MARKET RATES 252 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 255 
 SUBJECT PROPERTY VALUE 255 
 PROPERTY & LOCATION DESCRIPTION 257 
 INFRASTRUCTURE FACILITIES 257 
 LOCATION 258 
 PROPERTY ACCESS 259 
 TITLE DEED & OWNERSHIP 260 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

11 

 CONSTRUCTION & BUILDINGS 260 
 INSURANCE 261 
 PHOTO RECORD 262 
 SAUDI ARABIA ECONOMIC INDICATORS 264 
 BUDGET ALLOCATION FOR 2020 264 
 SWOT ANALYSIS 265 
 SECTOR BRIEF 265 
 RISK ANALYSIS 267 
 DOCUMENTS RECIEVED 269 
 GENERAL ASSUMPTIONS 269 
 LEGAL NOTICES 269 
 INFORMATION SOURCE 270 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 270 
 VALUATION APPROACH 270 
 INPUT VALUATION PROCESS 271 
 COMPARABLE APPROACH 272 
 COST APPROACH (DRC) 273 
 INCOME APPROACH- ACTUAL RATES 275 
 INCOME APPROACH- MARKET RATES 277 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 280 
 SUBJECT PROPERTY VALUE 280 
 PROPERTY & LOCATION DESCRIPTION 282 
 INFRASTRUCTURE FACILITIES 282 
 LOCATION 283 
 PROPERTY ACCESS 284 
 TITLE DEED & OWNERSHIP 285 
 CONSTRUCTION & BUILDINGS 285 
 INSURANCE 286 
 PHOTO RECORD 287 
 SAUDI ARABIA ECONOMIC INDICATORS 289 
 BUDGET ALLOCATION FOR 2020 289 
 SWOT ANALYSIS 290 
 SECTOR BRIEF 290 
 RISK ANALYSIS 292 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

12 

 DOCUMENTS RECIEVED 294 
 GENERAL ASSUMPTIONS 294 
 LEGAL NOTICES 294 
 INFORMATION SOURCE 295 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 295 
 VALUATION APPROACH 295 
 INPUT VALUATION PROCESS 296 
 COMPARABLE APPROACH 297 
 COST APPROACH (DRC) 298 
 DISCOUNTED CASH FLOW APPROACH 300 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 302 
 SUBJECT PROPERTY VALUE 302 
 PROPERTY & LOCATION DESCRIPTION 304 
 INFRASTRUCTURE FACILITIES 304 
 LOCATION 305 
 PROPERTY ACCESS 306 
 TITLE DEED & OWNERSHIP 307 
 CONSTRUCTION & BUILDINGS 307 
 INSURANCE 308 
 PHOTO RECORD 309 
 SAUDI ARABIA ECONOMIC INDICATORS 311 
 BUDGET ALLOCATION FOR 2020 311 
 SWOT ANALYSIS 312 
 SECTOR BRIEF 312 
 RISK ANALYSIS 314 
 DOCUMENTS RECIEVED 316 
 GENERAL ASSUMPTIONS 316 
 LEGAL NOTICES 316 
 INFORMATION SOURCE 317 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 317 
 VALUATION APPROACH 317 
 INPUT VALUATION PROCESS 318 
 COMPARABLE APPROACH 319 
 COST APPROACH (DRC) 320 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

13 

 DISCOUNTED CASH FLOW APPROACH 322 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 324 
 SUBJECT PROPERTY VALUE 324 
 PROPERTY & LOCATION DESCRIPTION 326 
 INFRASTRUCTURE FACILITIES 326 
 LOCATION 327 
 PROPERTY ACCESS 328 
 TITLE DEED & OWNERSHIP 329 
 CONSTRUCTION & BUILDINGS 329 
 INSURANCE 330 
 PHOTO RECORD 331 
 SAUDI ARABIA ECONOMIC INDICATORS 334 
 BUDGET ALLOCATION FOR 2020 334 
 SWOT ANALYSIS 335 
 SECTOR BRIEF 335 
 RISK ANALYSIS 337 
 DOCUMENTS RECIEVED 339 
 GENERAL ASSUMPTIONS 339 
 LEGAL NOTICES 339 
 INFORMATION SOURCE 340 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 340 
 VALUATION APPROACH 340 
 INPUT VALUATION PROCESS 341 
 COMPARABLE APPROACH 342 
 COST APPROACH (DRC) 343 
 INCOME APPROACH- ACTUAL RATES 345 
 INCOME APPROACH- MARKET RATES 347 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 349 
 SUBJECT PROPERTY VALUE 350 
 PROPERTY & LOCATION DESCRIPTION 352 
 INFRASTRUCTURE FACILITIES 352 
 LOCATION 353 
 PROPERTY ACCESS 354 
 TITLE DEED & OWNERSHIP 355 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

14 

 CONSTRUCTION & BUILDINGS 355 
 INSURANCE 356 
 PHOTO RECORD 357 
 SAUDI ARABIA ECONOMIC INDICATORS 360 
 BUDGET ALLOCATION FOR 2020 360 
 SWOT ANALYSIS 361 
 SECTOR BRIEF 361 
 RISK ANALYSIS 363 
 DOCUMENTS RECIEVED 365 
 GENERAL ASSUMPTIONS 365 
 LEGAL NOTICES 365 
 INFORMATION SOURCE 366 
 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY) 366 
 VALUATION APPROACH 366 
 INPUT VALUATION PROCESS 367 
 COMPARABLE APPROACH 368 
 COST APPROACH (DRC) 369 
 INCOME APPROACH- ACTUAL RATES 371 
 INCOME APPROACH- MARKET RATES 373 
 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES 376 
 SUBJECT PROPERTY VALUE 376 
 REPORT USE 377 
 DISCLAIMER 377 
 CONCLUSION 377 
 CONSULTANT STATUS 379 
 DISCLOSING CONFLICT OF INTEREST 379 
 CONFIDENTIALITY 379 
 ENVIRONMENTAL MATTERS 379 

 
 
 
 
 
 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

15 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

16 

 EXECUTIVE SUMMARY 
 

Introduction We received instructions from the client on 18/05/2021 to implement valuation service for 15 properties in several cities. 

  

Client For whom this report is being prepared is OBIC, a Saudi company registered under the Saudi law. 

Reference No. 2011207-16 
Purpose of Valuation Real Estate Investment Trust (REIT) 

Valuation Date 30/06/2021 
Inspection Date 19/05/2021 
Valuation Approach Comparable Approach, Cost Approach & Income Approach 

 
Property Name City Land Area (Sqm) BUA (Sqm) Final Property Value 
Genx Al Maather Riyadh 10,709.16 22,789.96 177,600,000 SAR 
Al Mohammadiah Riyadh 2,109 15,602.92 105,890,000 SAR 

Al Nokhba Educational Schools Unayzah 6,694 10,522.17 37,640,000 SAR 
Dabbab Leasehold Riyadh 781.94 3,080.48 2,994,000 SAR 

Genx Al Rabie Riyadh 3,900 8,589.53 42,260,000 SAR 
Al Takhassusi Showrooms Riyadh 4,248 6,610.61 66,650,000 SAR 

Qudus Leasehold Riyadh 895.5 1,257.84 1,035,000 SAR 
Hair Warehouses Riyadh 13,544.45 11,980 20,250,000 SAR 
Al Salam Schools Riyadh 10,000 18,349.1 55,380,000 SAR 
Al Sahafa Tower 1 Riyadh 2,520 11,359.8 53,910,000 SAR 
Al Sahafa Tower 2 Riyadh 2,380 10,899.67 62,270,000 SAR 
Rabie Leasehold Riyadh 2,450 1,413.26 850,385 SAR 

Wadi Laban Leasehold Riyadh 895.5 1,645.02 2,690,000 SAR 
Sulai Warehouses Riyadh 54,075 46,158 49,080,000 SAR 

Towlan Hotel Suites Khobar 1,750 6,526.51 29,810,000 SAR 
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 VALUATION REFERENCE 
 

This report was prepared based on the instructions issued to us by OBIC (the customer) to estimate the market value of the property / real estate that is the subject 
of this report for the mentioned purpose only. This report may not be used for other purposes. The valuation was prepared in accordance to the regulations and 
standards issued by the Saudi Authority of Accredited Valuers and the International valuation Standards of the Council of International Assessment Standards 
(IVSC). 
 

 BASIS OF VALUATION 
 

Market Value  
Market Value is defined as: -  
The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer and a willing seller in an armõs 
length transaction, after proper marketing and where the parties have each acted knowledgeably, prudently and without compulsion.  
 
The definition of Market Value is applied in accordance with the following conceptual framework:  
ñThe estimated amountò refers to a price expressed in terms of money payable for the asset in an armôs length market transaction. Market value is the most 
probable price reasonably obtainable in the market on the valuation date in keeping with the market value definition. It is the best price reasonably obtainable by 
the seller and the most advantageous price reasonably obtainable by the buyer. This estimate specifically excludes an estimated price inflated or deflated by 
special terms or circumstances such as atypical financing, sale and leaseback arrangements, special considerations or concessions granted by anyone associated 
with the sale, or any element of special value: 
  

 

ñan asset should exchangeò refers to the fact that the value of an asset is an estimated amount rather than a predetermined amount 
or actual sale price. It is the price in a transaction that meets all the elements of the market value definition at the valuation date; 

 
ñon the valuation dateò requires that the value is time specific as of a given date. Because markets and market conditions may change, 
the estimated value may be incorrect or inappropriate at another time. The valuation amount will reflect the market state and 
circumstances as at the valuation date, not those at any other date; 
 
ñbetween a willing buyerò refers to one who is motivated, but not compelled to buy. This buyer is neither over eager nor determined 
to buy at any price. This buyer is also one who purchases in accordance with the realities of the current market and with current market 
expectations, rather than in relation to an imaginary or hypothetical market that cannot be demonstrated or anticipated to exist. The 
assumed buyer would not pay a higher price than the market requires. The present owner is included among those who constitute ñthe 
marketò 
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ñand a willing sellerò is neither an over eager nor a forced seller prepared to sell at any price, nor one prepared to hold out for a price 
not considered reasonable in the current market. The willing seller is motivated to sell the asset at market terms for the best price 
attainable in the open market after proper marketing, whatever that price may be. The factual circumstances of the actual owner are not 
a part of this consideration because the willing seller is a hypothetical owner;  
 
ñin an armôs-length transactionò is one between parties who do not have a particular or special relationship, eg parent and subsidiary 
companies or landlord and tenant, that may make the price level uncharacteristic of the market or inflated because of an element of 
special value. The market value transaction is presumed to be between unrelated parties, each acting independently;  
 
ñafter proper marketingò means that the asset would be exposed to the market in the most appropriate manner to effect its disposal 
at the best price reasonably obtainable in accordance with the market value definition. The method of sale is deemed to be that most 
appropriate to obtain the best price in the market to which the seller has access. The length of exposure time is not a fixed period but 
will vary according to the type of asset and market conditions. The only criterion is that there must have been sufficient time to allow the 
asset to be brought to the attention of an adequate number of market participants. The exposure period occurs prior to the valuation 
date;  
 
ówhere the parties had each acted knowledgeably, prudentlyõ presumes that both the willing buyer and the willing seller are 
reasonably informed about the nature and characteristics of the asset, its actual and potential uses and the state of the market as of the 
valuation date. Each is further presumed to use that knowledge prudently to seek the price that is most favorable for their respective 
positions in the transaction. Prudence is assessed by referring to the state of the market at the valuation date, not with benefit of 
hindsight at some later date. For example, it is not necessarily imprudent for a seller to sell assets in a market with falling prices at a 
price that is lower than previous market levels. In such cases, as is true for other exchanges in markets with changing prices, the prudent 
buyer or seller will act in accordance with the best market information available at the time;  
 
óand without compulsionõ establishes that each party is motivated to undertake the transaction, but neither is forced or unduly coerced 
to complete it. Market value is the basis of value that is most commonly required, being an internationally recognized definition. It 
describes an exchange between parties that are unconnected (acting at armôs length) and are operating freely in the marketplace and 
represents the figure that would appear in a hypothetical contract of sale, or equivalent legal document, on the valuation date, reflecting 
all those factors that would be taken into account in framing their bids by market participants at large and reflecting the highest and best 
use of the asset. The highest and best use of an asset is the use of an asset that maximizes its productivity and that is possible, legally 
permissible and financially feasible. Market value is the estimated exchange price of an asset without regard to the sellerôs costs of sale 
or the buyerôs costs of purchase and without adjustment for any taxes payable by either party as a direct result of the transaction.  
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 CLIENT APPROVAL DATE 
 
The client approval date reflects the 
green light given to us by the client to 
start the inspection procedures of the 
property / properties subject to the 
valuation process. 
 
 

May 18, 2021. 
 

  INSPECTION DATE 
 
The inspection date reflects the exact 
date of the propertyôs inspection and 
the date of executed market survey. 
Yet, the outcome value of the subject 
property / properties will be based on 
the findings at the inspection date. 
 

May 19, 2021. 
 

  VALUATION DATE 
 
The Valuation date is the date on 
which the opinion of value/s 
applies. The date of valuation is 
the date where the value/s of the 
subject property / properties is 
reflected. The valuation date is at  
 

August 02, 2021. 
 

  REPORT DATE 
 
The valuation reports usually dated 
exactly as the valuation date. Yet, 
and in some cases, the report date 
can be after the valuation date 
depending on the nature, size and 
location of the subject property. 
 

August 02, 2021. 
 

 OPINION OF VALUE 
 
All the outputs will be shown in this report (Values) are based on our best knowledge of the market, documents received from the client (assumed to be correct), 
market findings and inspection inputs. Yet, the estimated values of the subject property / properties express our opinion of values based on the previously 
mentioned findings. 
 

 PURPOSE OF VALUATION 
  
The client requested to know the current market value of the subject property for Real Estate Investment Trust (REIT) Purposes. Therefore, and according to the 
valuation purpose, and as requested by the client, we will adapt the valuation methodologies of The Comparable Approach, The Income Approach & Depreciated 
Replacement Cost (DRC) 
  

 INSPECTION ROLE 
 
A visit to a property or inspection of an asset, to examine it and obtain 
relevant information, in order to express a professional opinion of its 
value. We hereby confirm that we have inspected the subject property / 
Asset at the date of inspection. Our inspection procedure covers only the 
surface / boundaries / out layers of the property. No technical inspection 
has been made such as soil test, construction durability, etc. the following 
shows the findings from the inspection procedures. 
 

RECEIVED PROPERTY 
INFO 

LOCATION 
ANALYSIS 

UTILITIES & SERVICES 
CHECK-UP 

DUE DILIGENCE 
OUTPUT 

ON-SITE WHITE 
CUBES TEAM 

GENERAL BUILDING 
SURVERYING 

COMMENT ON 
STRUCTURAL 

DESIGN 

INSPECTION 
SUMMARY 

NOTES 



WCRE - Valuation Report 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------  

 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 
 

 

T
A

Q
E

E
M

 L
IS

C
E

N
C

E
 N

U
M

B
E

R
: 

1
2

1
0

0
0

0
4

7
4

 

21 

 MARKET SURVEY 
 
During the site visit, our team has made the 
market survey for the immediate 
surrounding areas of the subject property to 
collect all the possible and related data to 
the valuation process. The collected data will 
be prices, rents, land offerings, properties 
transactions, etc. the collected data type will 
be according to the property data and the 
purpose of valuation. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Samples Transactions Offerings Selling Prices Rental Prices

General Surrounding Areas Demographic Economic Forecasts

Others
Surrounding 

Facilities
Infrastructure Demand Drivers
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GENX AL MAATHER 
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 PROPERTY & LOCATION DESCRIPTION 
 
Property Description The subject property is a mix-use project composed of showrooms, offices and residential units and located in Al Maather 

district, Riyadh city. Based on the provided copies of the title deed and the construction permit, the building has total land 
area of 10,709.16 Sqm and total BUA of 22,789.96 Sqm. According to the site inspection done by our team for the purpose 
of valuation, the project is open from 3 sides with a direct view on the main road (Prince Turki Ibn Abdulaziz Al Awwal 
road) where it is surrounded by residential and mix-use buildings where all infrastructural facilities such as water, electricity, 
sewage and telecommunication are available in the surroundings and connected to the subject property. 

  
Location Description The property subject of valuation is a mix-use property located in Al Maather district, Riyadh city. 

The property is bordered from the north by a 14 meters street 
The property is bordered from the south by a 30 meters street 
The Property is bordered from the east by a private property 
The property is bordered to the west by a 60 meters street 

  
Ease of Access Based on the current location of the subject property, the access level is high, since it is located on Prince Turki Ibn 

Abdulaziz Al Awwal road. 
  
Area Surrounding the Property The subject property is mostly surrounded by residential and mix-use buildings 
  

Land 
Land Use Commercial 
No. of Streets 3 
Land Shape Regular 
Direct View on the Main Road Prince Turki Ibn Abdulaziz Al Awwal road 
Direct View on an Internal Street Al Numan Ibn Thabit 
Land Condition Constructed land 

 

Building 
Building Type Mix-use project 
Building Structural Conditions Fully Constructed 
External Elevation Conditions Good 
Building Finishing Conditions Good 
Overall Building Conditions Good 

 

 
 INFRASTRUCTURE FACILITIES 

 

 Available in the surrounding Connected to the property  
Water   

All the infrastructural facilities are available in the 
surroundings and connected to the subject property. 

Electricity   
Tele-Communication   
Sewage   
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 LOCATION 
 

 The subject property is located in Al Maather district, Riyadh city and surrounded by several landmarks as follows: 
 

Property Location on a City Scale Property Location on a District Scale 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Surrounding Landmarks 
1- Housing of Public Security Forces (0.6 Kilometers) 
2- Al Jamih Mosque (0.2 Kilometers) 
3- SABB (0.6 Kilometers) 
 

4- Modern Business Ltd (0.4 Kilometers) 
5- National Diabetes Center (0.9 Kilometers) 
6- Al Maather Elementary School (0.6 Kilometers) 

 
 

Subject 
Property 

3 

2 

1 

Subject 
Property 

4 

5 

6 
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 PROPERTY ACCESS 
 

The subject property can be accessed as shown in the map below: 

 

Prince Turki Ibn Abdulaziz Al 
Awwal Road 

Subject 
Property 

Prince Sultan Ibn 
Abdulaziz street 

Al Numan Ibn Thabit street 






































































































































































































































































































































































































































































































































































































































































































































