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7 EFFECTS ON NET ASSET VALUE IF INVESTMENT PROPERTIES ARE FAIR VALUED 
 
In accordance with Article 36 of the REIFR issued by CMA in the Kingdom of Saudi Arabia, the Fund Manager 
evaluates the Fund’s real estate assets based on two evaluations prepared by independent evaluators. However, 
investment properties are carried at cost less depreciation and impairment, if any, in these financial statements.  
 
The fair value measurement of the investment properties was determined by two selected independent valuers, 
accredited by the Saudi Authority for Accredited Valuers (Taqeem”),i.e., Abaad Real Estate Valuation Company 
(Appraiser I), and Elite Real Estate Valuation Company (Appraiser 2) (31 December 2024: Abaad real estate 
valuation company (Appraiser 1) and Esnad Real Estate Valuation Company (Appraiser 2). The valuers are 
independent, not related to the Fund, who hold recognised and relevant professional qualifications and have recent 
experience in the location and category of the investment properties being valued. 
 
7.1 As at 31 December, the valuation of the investment properties are as follows: 
 

 Appraiser 1 Appraiser 2 Average 
31 December 2025 SR SR SR 
Freehold properties     
Hafar Al-Batin Mall  245,700,000   248,303,796  247,001,898 
Tabuk Mall  76,600,000   69,890,905  73,245,453 
Signature Building  70,700,000   75,228,365  72,964,183 
Safir Office Building  113,200,000   109,271,807  111,235,904 
Jawhara Hittin Building  135,000,000   136,241,098  135,620,549 
Jazl Office Building  394,000,000   408,300,362  401,150,181 
Bin Jalawi Building  413,820,000   447,229,341  430,524,671 
    
Leasehold properties     
Dawadmi Mall *   77,200,000   69,454,021  73,327,011 

 ───────── ───────── ───────── 
  1,526,220,000   1,563,919,695   1,545,069,850  
 ═══════════ ═══════════ ═══════════ 

 

31 December 2024    
    

Freehold properties     
Hafar Al-Batin Mall 269,300,000  245,656,000    257,478,000 
Tabuk Mall   96,000,000  100,982,000    98,491,000 
Signature Building  68,300,000   70,087,000   69,193,500  
Safir Office Building  91,300,000   91,250,000   91,275,000  
Jawhara Hittin Building  127,200,000   123,278,000   125,239,000  
Jazl Office Building   389,300,000  369,258,000    379,279,000 
    
Leasehold properties     
Dawadmi Mall* 86,700,000  88,348,000    87,524,000 

 ───────── ───────── ───────── 
 1,128,100,000 1,088,859,000 1,108,479,500 
 ═══════════ ═══════════ ═══════════ 

 
* The fair value of Dawadmi Mall is provided net of lease liabilities, determined by incorporating both expected 
future cash inflows and the impact of future lease payments. As of 31 December 2025, the gross carrying value of 
the said investment property amounted to SR 79,546,343 and the related lease liabilities amounted to SR 6,219,332, 
accordingly net carrying value amounted to SR 73,327,011. 
 
Management has used the average of the two valuations for the purpose of disclosing the fair value of the 
investment properties. The investment properties were valued taking into consideration a number of factors, 
including the area space per square and type of property. The unobservable inputs used in the above level 3 fair 
valuation are disclosed in note 22.






















