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Mr. Asad Muhammad Khan Ourref.  V21-0405
Head of Property Management Phone *97124431712
i Email simon.brand@eu.jll.com
Wasatah Capital
Olaya Main St. P.0.Box 50315,
Riyadh 11523, Kingdom of Saudi Arabia
a.muhammad@wasatah.com.sa
30 September 2022
Dear Sir,
TERMS OF REFERENCE
Addressee: Wasatah Capital (the “Client”)
Property Address A portfolio of assets located in Riyadh, comprising of the below properties
(“Properties”): (individually referred to as the “Property” and collectively referred to as the
“Properties”):
1. AlHaeer Showrooms - 21 Showrooms
2. Al Nakheel Residential Building - 21 Apartments
3. Al Aziziyah Warehouses Block 9 - 26 Warehouses
4. Al Aziziyah Warehouses Block 10 - 26 Warehouses
5. Al Aziziyah Warehouses Block 13 - 20 Warehouses
6. Olaya Station - Al-Muruj District - 1 Gas Station
7. Al Masani Block 197 - 4 Warehouses
8. Al Masani Block 202 - 9 Warehouses
9. Al MasaniBlock 207 - 10 Warehouses
10. Al Masani Block 209 - 6 Warehouses
11. Al Masani Block 192 - 15 Showrooms
12. Shahid Building - 37 Offices + 11 Showroom
Reliance: This report shall be relied upon by the party to whom it is addressed, the CMA and
sophisticated investors in the REIT only.
Our Valuation and Feasibility Reports are prepared for the party to whom they are
addressed and for the specific purpose to which they refer. With the exception of
the parties listed below, no responsibility is accepted to any third parties. Neither
the whole, nor any part, nor reference thereto, may be published in any document,
statement or circular, or in any communication with third parties (sophisticated
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Tenure:

Study Date:

Instruction Date:

Study Purpose:

Basis of Study:

investors only), without our prior written approval of the form and context in
which it will appear.

We consent to the Valuation and Feasibility Reports being shared with the CMA
and the whole report being published on the Saudi exchange website and Client
website.

Save in respect of our liability for death or personal injury caused by our
negligence, or the negligence of its employees, agents or subcontractors or for
fraud or fraudulent misrepresentation (which is not excluded or limited in any
way):

a) we shall under no circumstances whatsoever be liable, whether in
contract, tort (including negligence), breach of statutory duty, or
otherwise, for any loss of profit, loss of revenue or loss of anticipated
savings, or for any indirect, special or consequential loss arising out of or
in connection with this report; and

b) our total annual liability in respect of all losses arising out of or in
connection with this report, whether in contract, tort (including
negligence), breach of statutory duty, or otherwise, shall be limited in
aggregate to all parties to USD 1 million. This amount shall be an
aggregate cap on our liability to all relying parties together. The Client is
responsible for providing us with accurate and complete information. We
accept no liability for any errors resulting from this not being the case.

Freehold
30 September 2022
02 September 2022

The purpose (“Purpose”) of this valuation and feasibility study will be to assess
the Market Value of the freehold interests in the Properties for Al Waha REIT IPO.
Given the nature of this instruction, we confirm that our study will comply with the
requirements of the CMA.

We confirm that our study and report have been prepared in accordance with the
Tageem Regulations (Saudi Authority for Accredited Valuers) and Royal
Institution of Chartered Surveyors Valuation on the basis of Market Value as
defined in Appendix C and which is defined by the International Valuation
Standards with an effective date of 31 January 2022 and adopted by Tageem and
the Royal Institution of Chartered Surveyors (RICS) as:

Market Value:

““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 arm’s length
transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion.” (see IVS 104 paragraph 30.1).”
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The report is subject to, and should be read in conjunction with, the attached
General Terms and Conditions of Business and our General Principles Adopted in
the Preparation of Valuations and Reports attached in Appendices A and B,
respectively.

No allowance has been made for any expenses of realisation or for taxation
(including VAT) that might arise in the event of disposal. The Properties have been
considered free and clear of all mortgages or other charges that may be secured
thereon.

We have assumed that in the event of a sale of the properties, they would be
marketed in an orderly manner and would not all be placed on the market
simultaneously. Our report comprises our opinion of value for the Properties
individually and not as a portfolio.

Software: The appraisal has been undertaken using ARGUS Enterprise.

Inspection: All significant parts of the Properties were inspected specifically for this valuation
and fesability study. Please refer to the individual reports for details. We highlight
that the inspections were undertaken on a visual basis only.

We understand that we saw representative parts of the properties, and we have
assumed that any physical differences in parts we did not inspect will not have a
material impact on value.

Personnel: The valuation and feasibility study has been prepared by Andrey Kuzmin MRICS,
Director, Fellow Tageem Member, and Joseph Devlin MRICS, Senior Valuer, under
the direction of Simon Brand FRICS, Fellow of Tageem, Head of Valuation Advisory
MEAT.

We confirm that the personnel responsible for this assignment are in a position to
provide an objective and unbiased opinion and are competent to undertake the
assignment in accordance with the current RICS Valuation - Global Standards and
are RICS Registered Valuers.

Status: In preparing the study we have acted as External Valuers, as defined below,
subject to any disclosures made to the Client.

“Avaluer who, together with any associates, has no material links with the client, an
agent acting on behalf of the client or the subject of the assignment.”

Disclosure: We previously valued the portfolio in December 2021 and March 2022 for Al Waha
REIT IPO.We are not aware of any existing conflicts or potential conflicts of
interest, either on the part of JLL or the individual members of the Valuation team
assigned to this project, which would prevent us from providing an independent
and objective opinion of value of any of the assets.

Should we become aware of any potential conflict of interest we shall notify the
Client immediately in writing.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved. 5
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Sources of Information:

Limitation of Liability:

Methodology:

The aggregate Market
Values* of the Properties
as at the Study Date:

We have relied upon information provided by the Client, which we have assumed
to be up-to-date and accurate as at the Study Date.

We have inspected the premises and carried out all the necessary enquiries
concerning rental and investment value, planning issues and investment
considerations. We have not carried out a building survey or environmental risk
assessment. We have not measured the premises and have relied on the floor
areas provided.

We have been provided with the following documents, which we have relied upon:
Title deeds, building permits, lease agreements and tenancy schedules. We note
that some of the documents were not made available to us in certain instances.
Therefore, we recommend referring to Individual Property Reports for further
details.

Our annual liability will be limited in aggregate to all parties to USD 1 million.

Our appraisals have been undertaken using the Discounted Cash Flow (DCF)
Approach. Details on this methodology are presented within in this Report

SAR 160,250,000

(ONE HUNDRED AND SIXTY MILLION, TWO HUNDRED AND FIFTY THOUSAND
SAUDI ARABIAN RIYALS)

*This figure represents the aggregate value of the respective Properties within the Portfolio and does not reflect
the value of the Portfolio as a single entity.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved. 6
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Summary of Market Values

Market Value as at

Property Location GLA Area (sq m) 30 September 2022

(SAR)

1 Al Haeer Showrooms Al Haeer Mixed Use (Office/Retail) 6,663 14,750,000
2 Al Nakheel Residential Building Al Nakheel Mixed Use (Office/Residential) 3,312 9,210,000
3 Al Aziziyah Warehouses Block 9 Al Aziziyah Industrial 8,274 12,600,000
4 Al Aziziyah Warehouses Block 10 Al Aziziyah Industrial 8,274 12,080,000
5 Al Aziziyah Warehouses Block 13 Al Aziziyah Industrial 6,467 9,460,000
6 Olaya Gas Station Al Muruj Industrial/Petrol Station 2,679 16,710,000
7 Al Mansani Warehouses Block 197 Al Haeer Industrial 1,600 2,150,000
8 Al Mansani Warehouses Block 202 Al Haeer Industrial 2,400 2,450,000
9 Al Mansani Warehouses Block 207 Al Haeer Industrial 3,580 4,790,000
10 Al Mansani Warehouses Block 209 Al Haeer Industrial 2,636 3,300,000
11 Al Mansani Showrooms Block 192 Al Haeer Retail 2,250 7,670,000
12 Shahid Showrooms and Offices Al Muruj Mixed Use (Office/Retail) 8,364 65,080,000

Total 160,250,000*
*This figure represents the aggregate value of the respective Properties within the Portfolio and does not reflect the value of the Portfolio as a single entity.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 7
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Investigations

Nature and Sources of Information Relied Upon

The Client has, unless stated otherwise in the following Property reports, provided us with the information relating
to the Properties listed below, which we have fully relied upon:

m Site locations.

m Tenure documents: title deeds;

m  Planning documents: Building permits and civil defence certificates;
m Tenancy and area schedules, and

m Third-party agreements, where applicable.

We note that the above is a brief summary of the documents provided for the majority of the Properties. We note
that some of the documents were not made available to us in certain instances. Please refer to Individual Property
Reports for further details.

We have not verified the information provided. The Client has certified that any and all information and
documentation provided to us is accurate and complete in all material respects. Should this prove not to be the
case, we reserve the right to amend our study accordingly as any change to the above information relied upon may
materially affect the value of the Properties.

Extent of Investigations

We have reported within the extent of our expertise on the understanding that the Client will seek further specialist
advice where necessary. Where we have reasons for concern, we have raised these in this Report and Individual
Property Reports and caveated them accordingly. Following subsequent detailed investigations, we reserve the
right to review and amend our opinion accordingly.

Title and Tenure

From the information provided to us, we understand that the Properties are held freehold by Bandar Bin Fahd Bin
Ibrahim Bin Mageel and Shumoo Investment. We understand that the Client intends to purchase the Properties
from the current owners.

We have valued all the Properties under an assumption of good, and marketable freehold titles held free from any
mortgages, charges, encumbrances and third-party interests and transferrable to foreign owners/entities.

If at a later date any defects in title or restrictions on the transferability of the Properties are proven, this may affect
our opinion of value and we reserve the right to review and amend our opinion accordingly.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 8
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Inspection and Areas
We undertook external and internal inspections of the Properties on September 26 and 27 2022 and are advised by

the Client that there have been no material changes to the Properties since then.

We have not undertaken a measured survey of the Properties. The Client has have agreed that we can rely upon the
site and building areas as per the title deeds and building permits provided to us by you.

State of Repair

We have not undertaken building surveys. Unless advised by the Client, we have assumed that the structure of the
Properties is in good condition and their state of repair is commensurate with their age and use.

We recommend that specialists be instructed to verify this.

Utilities and Building Services
We have not undertaken any investigations regarding services and utilities provided to the Properties. Moreover,
we have not been provided with any formal details in this regard.

Unless advised by the Client, we have assumed that the utilities and building services are sufficient for the current
operation and future use/expansion of the Properties and are in good condition.

We recommend that appropriately qualified consultants verify the information regarding services and utilities to
the Properties and; furthermore, we would stress that our assumptions regarding services should not be relied upon
until they have been confirmed as being accurate by these consultants.

Planning and Building Regulations
The Client has provided us with building permits, building completion certificates, and NOCs for the Properties, and
we have relied on the zoning/planning information available in these documents.

We recommend that appropriately qualified consultants verify the information and assumptions regarding zoning
/ planning of the Properties. Furthermore, we would stress that our assumptions regarding planning/zoning should
not be relied upon until they have been confirmed as accurate by these consultants.

If planning/zoning of the Properties is different from the assumed or is not received, we reserve the right to amend
our opinion.

Contamination and Hazardous Substances

Unless advised by you, we have assumed that the Properties are not adversely affected by contamination and
hazardous substances. We recommend that specialists be instructed to verify this.

We highlight that the portfolio contains a petrol station which is currently under construction and we advise that
additional surveys are undertaken on this Property.

Environmental Matters

Unless advised by you, we have assumed that the Properties are not adversely affected by environmental matters
and that ground conditions are sufficient for any proposed developments/extensions.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 9
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We recommend that specialists be instructed to verify this.

Ground Conditions

Our appraisals have been prepared on the assumption that ground conditions are suitable for all current and any
future development to be carried out on the sites.

We advise that specialist investigations be undertaken by appropriately qualified consultants to confirm the same.
Should the outcome of these investigations prove that the above assumptions are incorrect, we reserve the right to
revise our opinion.

Operational Licences/Permits/Certificates/Agreements

Where the municipality/operational licenses have not been provided and unless advised by you, we have assumed
that valid licences/permits/certificates/agreements are in-place for the ongoing operation of the Properties
following all relevant regulations and that these licences/permits/certificates/agreements will be renewed without
issue or significant cost upon expiry.

Tenancy Schedule

We have been provided with tenancy schedules for the Properties as mentioned above and in the individual reports.
We have been informed that such tenancy schedules were accurate as at the Valuation / Study Date.

We recommend that appropriately qualified advisors verify tenancy information; furthermore, we would stress that
our assumptions should not be relied upon until they have been confirmed as being accurate by these advisors. If
at a later date, any inaccuracies in the tenancy information are proved, this may affect our opinion of value and we
reserve the right to review and amend our opinion accordingly.

Material Changes
Unless stated otherwise in the Individual Property Reports, we have assumed that there were no changes in the

Properties' physical, legal or planning conditions since the inspection dates. Therefore our appraisals assume that
Properties were in the same condition as at the date of our inspections.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 10
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Market Commentary

KSA Macro Economic Overview

Total government spending in 2021 is estimated at SAR 1,015 billion, compared with the originally planned
spending of SAR 990 billion. The increase is attributed to pandemic-related spending, such as the implementation
of the country’s vaccination program and the Use if goods and Services and capital expenditure (CapEx).

The planned budget spending for 2022 stands at SAR 955 billion, a 5.9% decrease from the 2021 estimates. The
primary driver is the reduced spending on the Use of goods and services and CapEx. The government plans to
maintain its spending to achieve Vision 2030 goals through mega projects and other related programs.

Most sectors are witnessing a decrease in expenditure, with education and healthcare & social development still
accounting for the bulk of the 2022 budget (SAR 185 billion and SAR 135 billion, respectively). Other sectors
accounting for a large portions of the budget include defense and infrastructure & transportation.

Budget forecast shows that total revenue will reach SAR 1,045 billion in 2022, a 12.4% increase compared to 2021
estimates.

The positive trend in total revenue will reflect the increase in international oil prices and production, coupled with
the accelerated domestic growth. High international oil prices and rising oil production indicates that oil revenue
is still a key source of government income, however the efforts aimed at diversifying revenue sources are likely to
gradually decrease reliance on oil over the coming years.

Government Revenue Government Spending Fiscal Balance
(SAR/Billion) (SAR/Billion) (SAR/Billion)
782 | 930 | 1045 | 12.4% 1057 | 1015 ‘ 955 | 5.9% -294 | -85 90
2020 2021F 2022F % 2020 2021F 2022F % 2020 2021F 2022F
(actual) (estimates) (budget) Change (actual) (estimates) (budget) Change (actual) (estimates) (budget)

Data from the General Authority of Statistics (GASTAT) and Oxford Economics show that KSA’s real GDP increased
by 3.3% year-on-year to SAR 2.6 trillion in 2021. Oxford Economics has forecasted that GDP will continue to
recover in 2022 and 2023 with the rate of 5% and 2.6%, respectively.

KSA’s oil sector is expected to recover at a rate of 2% and 10% in 2021 and 2022, respectively, as the global
economy slowly recovers and oil demand starts picking up. During the same period, the non-oil sector is expected
to grow at a rate of 4% and 2%.

In 2021, the industrial sector had accounted for a large proportion of the Kingdom’s total economic output.
Indeed, it has contributed 34% to the country’s GDP. As a percentage of total economic output, other notable
sectors include services (29%), oil (27%) and manufacturing (8%). In the medium term, the government’s primary
focus is to support gradual economic recovery.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 11
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Office Real Estate Market Overview

Of the four markets that we track in KSA, Jeddah delivered the largest quantum of office space in the first half of
2022. With the completion of 16,000 sq m, the city’s total office stock rose to around 1.2 million sqg m Over the
same period, approximately 14,000 sq m of floorspace was added to Riyadh’s total supply and 1,400 sq m to
Makkah’s stock. In the Dammam Metropolitan Area (DMA), there were no office completions recorded in H1.

In terms of upcoming supply in the second half of 2022, approximately 391,000 sq m of office gross leasable area is
planned to be delivered in total across the four markets. Although nearly 88% (or 346,000 sq m) of the new
floorspace is scheduled to be handed over in the capital, we remain cautious about the timely delivery of a
notable portion of the pipeline of projects as completion dates for some schemes have recurrently been rolled
forward in the recent past.

Riyadh continues to attract government and related entities, as well as global and local firms as they either
expand their footprints or relocate to the kingdom’s business hub. Furthermore, we have witnessed that demand
for good quality floorspace has been strengthening. As a result, average lease rates for Grade A buildings in the
capital increased by 6% to SAR 1,475 per sq m per annum in Q2 2022. Over the same period, office availability
tightened further as shown by a four-percentage point drop in the vacancy rate. These conditions have helped
provide a boost to landlords’ bargaining power during negotiations.

Jeddah’s office market recorded similar improvements in Q2, with average rents for Grade A office buildings
increasing by 7% year-on-year to almost SAR 1,060 per sq m per annum. Over the same period, the city’s market-
wide vacancy rate fell to 9%. Office demand in Jeddah continues to rise as the availability of Grade A office space
reduces. Moreover, projects currently under construction towards the west of Jeddah - namely Jeddah Central
and the historical district - have been attracting government and semi-government entities as the city broadly
expands in that direction.

In both Riyadh and Jeddah, demand is robust for offices that have a wider provision of facilities (such as F&B
outlets within buildings) and projects with flexible floorplates to cater to a range of tenant requirements.

Activity levels remained relatively low in DMA in the first half of this year, with no major changes recorded in rents
or vacancy rates. In Makkah, office rental values decreased by around 3% year-on-year. In the near-term, we
expect occupiers in both office markets to remain in a strong position during negotiations.

Riyadh DMA

346k A
> sqm GLA

Jeddah Makkah

306k

sqm GLA

Source: JLL Q2 2022 KSA Real Estate Market Report

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 12
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Residential Real Estate Market Overview

In the first six months of 2022, Riyadh accounted for the largest share of new residential units delivered across the
four markets which we track in KSA. The capital’s residential stock rose to 1.4 million in Q2 2022 with the
completion of 16,000 units. Meanwhile, the number of units delivered across the remaining three markets totalled
9,000in H1.

In-line with the Iskan Program to increase homeownership for families to 70% by 2030, the government recently
began work on the second phase of the Idle Lands Program across Makkah, Jeddah and Dammam. With an aim to
develop infrastructure for housing, this phase focuses on land plots located within neighbourhoods and sized
over 10,000 meters. The objective of the program is to encourage landowners to develop properties in order to
increase residential supply in the market.

In the second half of this year, almost 16,000 units are scheduled to be delivered in the capital (equivalent to 1.1%
of existing stock). Over the same period, 10,000 units (2.7%) are planned to be completed in DMA, 9,000 (1.1%) in
Jeddah and 5,000 (1.2%) in Makkah. It’s also worth noting that, with the exception of DMA, upcoming supply in H2
2022 is lower in each of the other three markets when compared with the corresponding period of 2021.

In Riyadh, residential transactions have been trending down in recent months. The weaker demand was reflected
in price performance across the apartment and villa segments, which on average declined by 2% year-on-year in
Q2 2022. But rents have been increasing, helped by the capital’s buoyant labour market. In Jeddah, the ongoing
redevelopment of the city

and resultant growth in housing demand was broadly responsible for prices and rents rising in annual terms - by
3% and 7%, respectively, in Q2. In DMA, average rents registered an annual uplift of 2% but average sale prices
declined by 1%. Meanwhile, in Makkah, both lease rates and sale prices declined in the second quarter (by 4% and
1% when compared with the same period of last year).

In Riyadh, underlying demand for residential properties remains strong and is expected to continue to strengthen
over the longer term as the government pushes forward with its ambitious target to make the city one of the 10
largest in the world by 2030 (by increasing its population to around 15 million). Recently, locations in close
proximity to commercial areas have been experiencing strong growth in demand as Riyadh continues to attract
global talent. However, the

residential market currently has a shortage of developments which, for example, provide flexible work options for
residents. These typically attract persons working within start-ups or freelancers who want to live in projects
where they can “live, work and play” with other like-minded individuals.

Moreover, the availability of land in less built-up areas is leading developers to shift their focus to those localities
in order to deliver better-quality projects. We have also observed that there is growing demand for smaller, more
affordable units; gradually increasing preference for apartments over villas can primarily be attributed to a
combination of a growing expatriate population in KSA, shrinking household sizes, affordability constraints and a
general change in attitudes towards living in this type of accommodation.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 13
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Riyadh

@

e e

Source: JLL Q2 2022 KSA Real Estate Market Report

Retail Real Estate Market Overview

Around 55,000 sq m of gross leasable area was added to Riyadh’s total retail stock in the first six months of 2022,
which reached 3.3 million sg m. Over the same period, retail space in Jeddah increased by 16,000 sq m to 1.7
million sq m and the figure for Makkah rose by 17,500 sq m to 1.4 million sq m. DMA was the only market in which
no notable completions were recorded in the first half of 2022, leaving its retail stock unchanged at 1.2 million sq
m.

In the remaining six months of this year, approximately 180,000 sq m of retail gross leasable area is scheduled to
be delivered in the capital and 118,000 sq m in Jeddah. In DMA and Makkah, around 18,000 sqg m and 35,000 sqm
of floorspace is planned to come online, respectively.

The latest data from the Saudi Arabian Monetary Authority points to robust consumer spending. Figures for the
months of April and May 2022 showed that, across the kingdom as a whole, the value of point-of-sale transactions
jumped by 16% year-on-year to a total of SAR 91.8 billion.

High frequency indicators also point to a strong recovery in domestic demand following the relaxation of COVID-
19 restrictions. The latest Purchasing Managers’ Index (PMI) reading of 57.0 in June was higher than May’s 55.7,
remaining in expansionary territory for the twenty-second successive month. The results for so far this year point
to healthy growth in private non-oil activity.

That said, excess availability of retail space in Riyadh has largely been responsible for dragging down rents.
Despite a quarter-on-quarter fall in the capital’s vacancy rate, the figure remained in double digits in Q2.
Therefore, average rental values remained under downward pressure - dropping year-on-year by 4% and 7% for
super-regional and regional retail centers in Riyadh, respectively. In Jeddah, rents rose by 3% on average across
both regional & super-regional malls.

By comparison, the performance of retail centers in DMA and Makkah was broadly stable in the first six months of
this year. In the former market, in annual terms, average rental values increased by 1% and the vacancy rate
decreased by 1%-point. On the same basis, retail rents in Makkah remained stable and the vacancy rate ticked
down. Makkah’s retail sector, of course, is heavily reliant on inflows of visitors for pilgrimage. For the first time in
two years after the easing of restrictions relating to the

COVID-19 pandemic, KSA is allowing over one million pilgrims to perform Hajj this month. This is expected to
provide a boost to the holy city’s retail sector and, separately, should help the kingdom to meet its target of
tripling foreign visitors (to 12 million) this year. Overall, the higher number of visitors will likely have positive

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 14
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implications for the kingdom’s retail market. It’s also worth highlighting that landlords have been implementing
various strategies to attract and retain tenants - for example, by incorporating F&B and entertainment facilities

within their retail centers to drive footfall. Currently, developments with such positioning are outperforming the
market in terms of both occupancy and footfall.

Riyadh

Source: O Source: MO

Jeddah

e 118k
sqm GLA
Total stock Hz ke

Source: JLL Q2 2022 KSA Real Estate Market Report

Industrial Real Estate Market Overview

Tier 1 cities, such as, Riyadh, Jeddah, Dammam, Makkah and Madinah account for nearly 80% of total warehouse
stock in the country. Important to mention, Riyadh, Jeddah and Dammam combined contribute to over 75% of
total warehousing stock across KSA.

Supply in KSA is dominated mainly by older Grade B and Grade C developments, with limited Grade A
developments. Warehousing space in KSA is mostly unorganized and dominated by local developers. There has
been select instances of 3PL focused international players, such as, Agility, Kanoo, etc. which are operating
through their own organized stock.

E-commerce occupiers are the focus of recently developed Grade A spaces in the country. Being the capital city as
well as the most populous city, Riyadh has witnessed consumer driven growth in the warehouse and logistics
market. Additionally, it is anticipated that regional infrastructure projects will trigger further demand for space in
the city.

As the economic climate post-COVID continues to stabilise, the city of Riyadh’s industrial sector continues to show
signs of growth in business activity, with issuance of new industrial licenses for businesses on the rise since Q3
2021 according to official data from Saudi Arabia’s Ministry of Industry and Mineral Resources. Consequently, the
Saudi ministry of industry and mineral resources has issued 72 industrial licenses during February 2022, with
investments amounting to over SR1.1 billion ($293 million) creating 2339 jobs in the industry.

According to the National Center for Industrial and Mining Information, the total number of factories in Saudi
Arabia lies at approximately 10,397, while the volume of licensed labour has reached 1,038 million workers by the
end of February 2022.

We understand that the biggest share of the new industrial licenses was for the food production industry followed
by rubber and plastic products and non-metallic minerals.
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The capital accounted for most of the new licenses according to the geographical distribution information with
twenty-five licenses issued, followed by the Eastern Region and Makkah Region with seventeen and ten licenses
respectively.

Key government initiatives include:

= Saudi Vision 2030: Part of KSA’s diversification strategy includes the development of the logistics sector to
increase KSA’s ranking in the Logistics Performance Index from 49 to 25. Additionally, Vision 2030 seeks to
increase the contribution to GDP of SMEs from 20% to 35%, as well as transforming into a logistics hub
through government-backed projects including Project Chimney.

= National Industrial Development and Logistic Program (NIDLP): Position KSA as a logistics hub in the
region by developing a competitive regulatory environment that makes industrial and export operations more
cost effective. Support KSA’s development as a logistics hub by enhancing industrial infrastructure.

= National Industrial Clusters Development Program (NICDP): Aimed at developing export driven industrial

sectors in KSA. The planned development of the industrial and logistics sector in KSA as outlined above is
envisioned to drive long term demand growth for warehousing space

Growth in industrial activity is envisioned to enhance the growth of the warehousing sector.

In Riyadh, household retail expenditure is projected to grow steadily over the forecast period in line with organic
population growth. As the retail market evolves, it is envisioned that the increase in retail expenditure will result
in an increased requirement for warehouse space. Furthermore, as households move towards e-commerce
platforms to make retail purchases, the requirement for storage space is expected to rise as, typically, additional
storage space is required to complete back-end operations for online order fulfilment.

We have analysed known leases of warehouses in the Aziziyah and Masanai Districts, where the most relevant
comparables for Lulu Logistics Warehouse and Al Louloua Warehouses are located,to establish ranges and
measures of central tendency. The table below provides a summary of our analysis.

Warehouse Lease Analysis

Area (sq m) Rate (SAR/sq m)

VELEREY
Minimum 300 82
Maximum 2,400 169
Average 486 137
Minimum 301 138
Maximum 602 150
Average 324 146

Source: JLL Analysis

The analysis in the table above is derived from almost 100 lease agreements totalling more than 30,000 square
metres in GLA with the majority comprising an average tenure of one year. Over the past month, we understand
renewals are taking place at an average of SAR 150/sq m indicating a potential short to mid-term increase in
warehouse rental space in these locations until new stock in Riyadh is delivered.
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KSA Investment Evidence

Most transactions in regional capital markets are typically by GCC investors as overseas investors have limited
access to tenable opportunities. Interest from overseas investors has also been restricted by the following:

m Lack of suitable, institutional grade product;

m  Pricing (bid-ask spread);

m Liquidity restrictions;

m Limited transparency.

As a result, we consider there to be a three-tier investment market:
m Tier 1 comprising local/GCC private investors;

m Tier 2 comprising GCC funds;

m Tier 3 comprising international financial institutions/funds.

Based on our experience, the investors which fall into tiers one and two view GCC based real estate investments
significantly more favourably than tier three investors. This is due to a number of factors including:

m  Familiarity with local market;

m  Sentiment;

m Comparative ease to undertake a real estate transaction (legally, culturally etc.);
m  Risk profile;

m Lack of ownership restrictions.

We have summarised various transactions which we consider reflect the price/yield investors have been willing to
pay over the past few years for real estate assets.

The lack of volume and transparency in the market means that it is very difficult to differentiate yields by sub-
sector. In fact, there is no clearly defined segmentation, with investors focusing on location, covenant strength
and length of unexpired lease term as their primary investment driver.

Furthermore, we note that the properties that have transacted are generally of smaller lot sizes, ie. under SAR 200
million. Liquidity considerably reduces above this level. In these cases, an individual investor may look to acquire
a minority stake, or a consortium of investors could club together to purchase the whole asset. However, this
approach can result in potentially complicated ownership and management structures which are more suited to
institutional investors. Therefore, large lot sizes represent significant liquidity issues which, in our opinion, could
soften the yield by 100-200 basis points.

We detail below investment evidence throughout KSA:

Transaction  Property Type Location BUA,sqm Price Y Comments

Offer Retail Plaza Riyadh TBC SAR 78m 7.50% 5,600 GLA sq m store let to.
WALT is 14.5 years

March 2022 Office/Retail Riyadh 36,495 SAR 448m 7.0% Acquired by SICO REIT

March 2022 Office/Retail Riyadh 25,591 SAR 235m 7.4% Considered by Musharaka
REIT
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Transaction
Feb-22

Feb-22
Jan-22

2021

2021
2021

Mar-21 Signed
SPA

Apr-21 Signed
SPA
Sep-21

Mar-21

Sep-20

Jun-20

Mar-20
Nov-19

Nov-19

Property Type
4 Education Assets

Burjeel Hospital

Al Khaleej Training
Office

Qbic Building, King
Abdulaziz Road, Al
Ghadeer

Al-Nakhlah Residential
Complex
Seven Office Towers

Riyadh Boulevard

Office Tower, Al-Olaya
Street
Gardino Hotel

i-offices, Thumama
Road

Al Sharq Logistics
Complex

Al-Ghad National
School

Elite Mall

Aziziyah Warehouses
(1&2)

2 property portfolio -
office & hotel

Location

Riyadh/
Dammam

Sharjah
Riyadh

Riyadh

Riyadh
Riyadh

Riyadh

Riyadh

Riyadh

Riyadh

Riyadh

Riyadh

Riyadh
Riyadh

Riyadh

* Equivalent Yield / Source: JLL Research, Argaam.com

BUA, sq m
30,300

TBC
13,261

42,145

TBC
TBC

36,340

16,643

14,075

23,215

113,812

17,910

20,000
15,000

Office -
14,912 sgq m.
Hotel - 8,597
sqm.

Price
SAR 148.5m

AED 105m

SAR 75m

SAR 250m

SAR 1.8bn

SAR 650m

SAR 320m

SAR 99m

SAR 85.5m

SAR 135m

SAR 140m

SAR 92m

SAR 201.5m

SAR 25.6m

SAR 93m
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Y
8.4%*

7.9%
8.6%"

8.60%

8.90%
8.32%

9.16%

9.09%

9.15%

7.74%

8.00%

6.50%

7.94%
N/K

Office -

10.2%,

Hotel -
9.1%

When interpreting the transactions, the following is to be taken into consideration:

Comments

3 Kindergartens and One
School with 17.6 years triple
net lease - Equivalent Yield:
8.4%

20 year lease - triple net with
equivalent yield 8.75%

13,5 Years WALT - triple net
lease

2-floor retail / office complex.
Occupied on a 3-yr lease to
Ministry of Housing. BUA
42,145 sgm

Premium due to size -and
fully occupied

Acquired by Jadwa
Investment Fund

Retail & office complex on
Prince Turki bin Abdulaziz Al
Awwal Road. 97% occupancy.
Sahafa District. Leased to
gov. entity on a 3yr term.
Acquired by Musharaka
Capital, the fund manager of
Musharaka REIT Fund.
Rabeea District. 3 towers,
100% occupancy. Tenants
include Al Rajhi Takaful and
Amlak International.
Logistics complex with 193
units located in Sulay District.
164 units - storage
warehouses, 29 units are
retail warehouses and offices.
King Abdullah District. Leased
to Al-Ghad National Schools
for 10 yrs with 10% fixed
increase after 5yrs. Three 5yr
renewal options.

15 retail showrooms plus
mezzanine and 30 offices.
Two logistics warehouses in
Aziziyah district.

Labour Court Olaya Office -
leased to gov. entity on 3yr
lease from Jun-18. Aber Al
Yasmin Hotel -leased to
Boudl Trading Co. with 15yrs
term remaining.

m Nature: The majority of the transactions mainly comprise freehold arm’s length transactions.

m Location: These transactions comprise assets located in core cities. We expect properties located in less
established cities and remote locations to be of a higher risk profile.

m Tenure: Investors are looking for real estate investments that offer income security of at least 7-8 years, good
covenant strength, good location with minimal reversionary risk.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved
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Exit: investors will always seek to assess the exit from an investment in terms of liquidity and timing. Liquidity
could be anissue where there is a short unexpired term and no or uncertain renewal options which is factored by

investors into the exit cap rates.
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Methodology

Methodology

In arriving at our opinion of Market Value of the freehold interest in the Properties, we have adopted the following
methodology:

Income Approach

Discounted Cash Flow (DCF)

We stress that estimating future rentals and exit values is problematic and should be regarded as an indicative
assessment of possibilities rather than absolute certainties. The process of making forward projections of key
elements includes assumptions regarding a considerable number of variables that are acutely sensitive to changing
conditions, variation in any of which may significantly affect value. However, we consider that the assumptions
adopted here are market-facing assumptions that buyers will likely adopt.

The DCF valuation method takes into account the time value of money between the Study Date and the date when
the income stream theoretically reverts to market levels and is described as follows:

The Property is valued by discounting the expected future net income for a specific period at an appropriate
discount rate (or total rate of return) to give the present value (PV) of the expected net income cash flow. The final
year’s income is valued by applying an Exit Yield, reflecting the Valuer's view as to the likely sale value achievable
for the Property at the end of the analysis period. Market Rents and Costs are grown at an appropriate market-
derived projected growth rate, which is applied whenever costs are incurred or currently let units become vacant
and re-let at market levels.

Discount rates used in valuations are the required rate of return required by an arms length purchaser to
compensate for the risks inherent in the cash flow for the holding period. They are hence an internal rate of return
for the holding period. There are many econometric models and arguments around discount rate choice and
adoption. However, JLL's view is that many of these arguments may be misleading and overly theoretical, based
solely on classic economic theories about how market participants ought to behave rather than how they actually
behave in complex, nuanced markets. In our experience, potential purchasers in volatile and developing markets
do not use discount rate build-up models to determine what to bid or pay for an asset. They generally use initial
yields, yield return calculations and their own return requirements to determine what to bid and pay for assets. For
more sophisticated investors in emerging markets, required rates of return are determined by internal Weighted
Average Cost of Capital (WACC) thresholds, which dictate the minimum returns needed to meet an entity's equity
and cover debt payments. However, each individual company's WACC cannot be accepted as a proxy for market
yields as these tend to be subjective and may be based on factors that cannot be universalized to other market
participants. However, JLL is aware of the broad range of return expectations of several more sophisticated
investors in the GCC and wider EMEA and Global Markets.

In more developed, regulated and mature markets with greater transparency, availability of comparable property
data, and less economic volatility discount rates for prime, institutional quality investment assets tend to range
between 7.0% and 9.00%, depending on the risk factors peculiar to each asset. In developing markets such as those
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in the GCC, investors tend to require IRRs (discount rates) of at least 9.50% - 9.75% for prime assets, with IRR
requirements movingin or out depending on investor sentiment, macro and microeconomic risks and asset-specific
risk and reward factors.

It should be noted that JLL’s approach to valuation is evidence-based. As such, the most important and readily
available evidence of the likely price (Market Value) which a property will achieve if sold at the date of valuation is
transactional evidence from the recent market showing the 1st Year’s Forward Yield on the 1st Year’s Projected
Income.

DCF inputs such as the discount rate, exit yield, rental and cost growth rates do not have strong evidential bases to
prove the reasonability of the valuation and are often highly theoretical/based on unproven assumptions about
future performance and market conditions and are hence less reliable than ‘hard’ transactional evidence in the
form of First Year’s Forward Yields.

Rounding
In reporting our opinion of value, we have rounded our reported figures to the nearest SAR 10,000 throughout our
report. We have rounded rents up to the nearest whole number where necessary throughout.
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Portfolio Overview

Portfolio Overview

The portfolio comprises a mixture of showrooms, residential apartments, offices and a petrol station located in
north and south Riyadh, as highlighted below:

W v ‘ L A e e “

=
| zhowmams

¥ . Apertmenti
A . Gas Stetian

Source: The Client / JLL

Quantity

GFA (sq m)

Ref. Property Type
1 AlHaeer Showrooms Showroom
2 AlNakheel Residential Building Apartment
3 Al Aziziyah Warehouses Block 9 Industrial
4 Al Aziziyah Warehouses Block 10 Industrial
5 Al Aziziyah Warehouses Block 13 Industrial
6 Olaya Gas Station Gas Station
7 Al Aziziyah Warehouses Block 197 Industrial
8 Al Aziziyah Warehouses Block 202 Industrial
9 Al Aziziyah Warehouses Block 207 Industrial
10 Al Aziziyah Warehouses Block 209 Industrial
11 Al Aziziyah Warehouses Block 192 Showroom
12 Shahid Showrooms and Offices Office and Showroom

Source: The Client

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

21
21
26
26
20

10

6

15

37 Offices + 11 Showrooms

6,663
3,312
8,274
8,274
6,467
2,679
1,600
2,400
3,580
2,636
2,250
8,364
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1 Al Haeer Showrooms and Offices, Riyadh, Riyadh, KSA

1.1 Executive Summary

Source: JLL Inspection 2022

Executive Summary

-¢i'¢¢65\xé<¥'-”

RN Nes

Property

City

District

No. of Street Frontage/s
North

South

East

West

Surrounding Land Uses

Inspection Date
Inspector
Location
Property Type
Tenure

Market Value (SAR) at Study Date
Source: JLL
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Al Haeer Showrooms and Offices, Riyadh, KSA

Riyadh

Al Mazani

2

Al Hifna Street

Al Thoda Street

N/A

N/A

The Property is located in the Al Masani district, Riyadh, KSA. Al Hifna
Street bounds the building to the north, Al Thoda Street to the south, a
retail showroom to the east and a vacant land plot to the west. The
immediate vicinity mainly comprises industrial and retail uses. Uses in

the wider vicinity include residential, Al Bin Ali Hospital and Wadi Hanifa
Park.

26 September 2022
Mohammed Rubaish

Al Masani, Riyadh
Showrooms and Offices
Freehold

14,750,000
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1.2 Property Location

Macro Location Micro Location

< e e
Source: JLL / Google Earth

1.3 Property Description

Property Description

Property Type Showrooms and Offices

Age (years) 6(2016)

Building Condition Fair

Internal Condition Fair

No. of Floors G+M

BUA (sq m) 7,541

GLA (sq m) 6,663

NLA (sq m) N/A

Description The Property is a promenade of buildings comprising 21 showroom units on the

ground floor and 15 vacant offices on the upper floor. The showrooms have an
average area of 269 sq m, and the offices have an average area of 68 sq m. The
building was constructed in 2016 and has the appropriate safety devices installed,
such as cameras and fire alarm systems.

Source: JLL / The Client
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1.4 Legal
1.4.1 Tenure, Planning and Zoning

Summary
We have summarised the salient terms of the title deed below:

Title Deed No. 710122022185

Plot Area 5,700 sq m

Plot No. / Sub Division No. 3085

Owner Shumoo Investment
Tenure Freehold

Title Deed Date 4 February 2013

Source: The Client

We have summarised salient terms of the Krouki below:

Project Commercial office building

Owner Shumou Investment Company

Location Al Masani District

Plot Number 2384 t0 2386

Subdivision number 3085

Floors Ground floor + Mezzanine floor + Roof floor

Source: The Client

We have summarised the salient terms of the building permit below:

Planning / Building Permit Details

Permit Number 1434/10448

Permit Date 19/05/1434 (H) 31/03/2013 (G)

Planning Permission Commercial- Offices

Building Specifications Number of units: 21 showrooms on the ground floor and 15 offices on the upper
floor.

Measurement of the building:

Land Size: 5,700 sq m.

GFA: 7,541 sqm

Ground floor: Showroom / Retail

Second floor: Offices (15 Offices)
Source: The Client

1.4.2 Occupational Leases

As previously mentioned, the 15 offices above the showrooms are vacant and, therefore, are not subject to a lease
or generate any rental income. We understand that these units have been vacant for some time and visual signs of
vacancy were apparent during our inspection. We have also been informed that these units have been challenging
to let historically, and we have assumed that they will remain perpetually vacant.

The showrooms have been let on one-year, coterminous leases expiring 12 February 2023, with the exception of
two units which are vacant. Given the short duration of the leases, there are no rental escalations.
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We summarise the current rental agreements below:

. o Current Rent Current Rent

Unit Size (sqm) Lease Start Lease End (SAR pa) (SAR pa /sq m)

Showroom 1 284 13-Feb-22 12-Feb-23 87,480 308
Showroom 2,3 553 13-Feb-22 12-Feb-23 169,128 306
Showroom 4 202 N/a N/a 0 0
Showroom 5,6 554 13-Feb-22 12-Feb-23 151,632 274
Showroom 7 294 13-Feb-22 12-Feb-23 87,480 298
Showroom 8 284 13-Feb-22 12-Feb-23 87,480 308
Showroom 9,10 546 N/a N/a 0 0
Showroom 11 202 13-Feb-22 12-Feb-23 69,984 347
Showroom 12,13 552 13-Feb-22 12-Feb-23 151,632 275
Showroom 14 284 13-Feb-22 12-Feb-23 87,480 308
Showroom 15 294 13-Feb-22 12-Feb-23 87,480 298
Showroom 16,17 552 13-Feb-22 12-Feb-23 169,128 306
Showroom 18 202 13-Feb-22 12-Feb-23 69,984 347
Showroom 19,20 553 13-Aug-22 12-Feb-23 151,632 137
Showroom 21 284 13-Feb-22 12-Feb-23 87,480 308
Total 5,641 1,458,000 258

Source: The Client - we have not performed any calculations on the rents outlined above. (We were advised and instructed by the Client that all expired leases,
unless specifically stated, are automatically renewed)
*We have not had confirmation of the split of unit sizes and have divided the area by two for the purposes of the analysis in the proceeding section.

The showrooms range in size from 202 sq m to 554 sq m with an average size of 376 sq m. As outlined in the table
above, the annual net rents (excluding the vacant units) range from SAR 137 /sq m to SAR 347/sq m with an
average rent of SAR 298 /sq m.

The combined annual net rent for the showrooms (excluding the vacat units) is SAR 1,458,000, and, given the short
lease terms, there are no rent escalations.

1.4.3 Operating Costs

We have been informed that non-recoverable costs equate to SAR 185,722 per annum, including water, electricity,
cleaning security and the fire alarm system. This also includes a contract for building maintenance at 2.5% of the
Property's net rent, which is automatically renewed annually. This figure assumes that the two vacant units are let
at Market Rent. This figure does not include VAT or public service costs as we have been informed that the tenant
is liable for these costs.

1.5 Study Summary
We have had regard to prevailing rental comparables for the showroom element of the Property. As previously

mentioned, we have assumed that the offices will remain perpetually vacant and have therefore not provided a
Market Rent assessment for the office element.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 26



Property: Al Waha REIT Fund - Target Market Nomu, KSA 30 September 2022 | Our Ref.V22-0405

Comparable Evidence - Showrooms:

We have considered the showroom offering in Al Haeer District, close to the Property.

Showroom Rental Benchmarks

District Area (sqm)  Asking Rent/SAR pa/sqm
1 Al Haeer Showroom 75 333
2 Al Haeer Showroom 200 600
3 Al Haeer Showroom 150 400
4 Al Haeer Showroom 170 340

Source: JLL Research

As shown in the above table, the asking rents for showrooms typically range from SAR 333 /sq m - 600 /sq m
depending on size, location and quality. We highlight that there are limited comparable offerings in the current
market and that these asking prices have been obtained this year. Rents at the Property range from SAR 137 /sq
m to SAR 347/sq m, which is towards the lower end of the benchmaks outlined above. We also highlight, in section
6.4.2, that Al Masani Showrooms Block 192 was let in June 2021 for SAR 333 /sq m. Furthermore, as outlined in
section 1.4.2, the majority of units at the Property have been let within the last 12 months, providing further
evidence that the current rent payable reflects current market conditions.

Market Value

We have had regard to the aforementioned rental comparables in forming our opinion of the Market Value. Based
on the above analysis, we are of the opinion that the Market Value of the Property, as at the Study Date, is SAR
14,750,000. As previously mentioned, we have assumed that the offices remain perpetually vacant and have
therefore not undertaken an assessment of the office element at the Property.

We have summarised our inputs and appraisal summary for the Property in the table below:

Study Summary
Property Type Mixed Use (Office/Retail)
No. of Units Showrooms - 21
Age 6
Internal Condition Fair
Internal Condition Reasoning The walls are cracked and in a fair state of repair.
Building Condition Fair
Building Condition Reasoning The building is older and in a fair state of repair.
Office: 15.35% (15 units / 1,023 sq m)
Vacancy Showroom: 11.23% (two units / 748 sq m)

Total: 26.57% (17 units / 1,771 sq m)
Two showrooms are vacant.

Vacancy Comment .
y All offices are vacant and treated as perpetually vacant.

Current Voids on Vacant Units (months) Three

WAULT Comment Low WAULT of 0.41 years
Rent /[sqm SAR 298

Rent Escalations None

Assumed Market Rental Growth Year 1: 0%, Year 2+: 1.50%
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Al Haeer Showrooms

Asking rents for showrooms in the Al Haeer District typically
range from SAR 330 /sq m - 600 /sq m. We have also considered
the Al Masani showrooms, which have been let for an average
rent of SAR 343 /sq m.

Market Rent Range

Non-Recoverable Costs (NRC) Year 1 SAR 185,722
NRC % of Gross Income 12.34%
NRC Growth Rate per annum % 2%

We have been informed that non-recoverable costs equate to
SAR 185,722, including water, electricity, cleaning security, and
the fire alarm system. This also includes a contract for building

NRC Commentary maintenance at 2.5% of the Property’s net rent, which is
automatically renewed annually. We have not allowed for the
costs of VAT, insurance or other public service fees etc., as we
understand the tenants are liable for these costs.

Discount Rate 12.00%
Exit Yield 10.00%
Market Value 30 September 2022 SAR 14,750,000

Projected First Year’s Forward Yield (excluding Capex) 10.20%
Source: JLL / The Client
Overall, the Property is in fair condition with visible signs of cracking and disrepair during our inspection. All of the
offices are currently vacant, representing 15.35% of GLA, and we have assumed the offices will remain perpetually
vacant given the location and state of repair. Additionally, two units within the showrooms have been vacant
since February 2022 and the remaining units have a low WAULT of 0.41 years. We consider the covenant to be
weak due to the nature of their business. Furthermore, we have been informed of a continuity risk due to non-
compliance with Igama and licencing requirements noted during our inspections in 2021 and confirmed by the
Client during the course of this instruction. As such, we have adopted a higher Discount Rate to reflect these risks.

As we have assumed that the offices will remain perpetually vacant, we have not assessed the Market Rent or
applied any rental income to this element of the Property. The current average rent across all units is SAR 298 /sq
m, and we have considered asking prices for comparable units ranging from SAR 330 to SAR 600 /sq m. We have
considered that the rents at the Property were agreed within the past 12 months and, therefore, we are of the
opinion that the current rent of c. SAR 300 /sq m is reflective of the current Market Rent for the Property.

The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 7.74% and 10.20% for office and retail assets sold in Riyadh in the past two years.
However, it should be noted that those assets which achieved lower yields (and higher values) benefitted from
longer WAULTS, lower vacancies and were higher quality, newer assets. We have used these investment sale
comparables to anchor the First Year’s Forward Yield applied to the Property.

In valuing the asset, we have applied a Discount Rate of 12.00% and an Exit Yield of 10.00% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

1.6 Market Value

Having regard to the foregoing, we are of the opinion that the Market Value of the freehold interest in the Property
as at 30 September 2022 is:

SAR 14,750,000
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(FOURTEEN MILLION, SEVEN HUNDRED AND FIFTYTHOUSAND SAUDI ARABIAN RIYALS)
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2 Al Nakheel Residential Building, Riyadh, KSA

2.1 Executive Summary

Source: JLL Inspection 2022

Executive Summary

Property

City

District

No. of Street Frontage/s
North

South

East

West

Surrounding Land Uses

Inspection Date
Inspector
Location
Property Type
Tenure

Market Value (SAR) at Study Date
Source: JLL
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Al Nakheel Residential Building, Riyadh, KSA

Riyadh

An Nakheel

1

N/A

Said Ibn Amer Street

N/A

N/A

The Property is located in the Al Nakheel District, Riyadh, KSA. The
building is bound by comparable residential blocks to the east, north,
west and Said Ibn Amer Street to the south. The immediate vicinity is
largely residential, with some leisure and retail uses. Uses in the wider
vicinity include Kind Saud University, Riyadh Gallery Mall, and Riyadh
Park.

27 September 2022
Mohammed Rubaish
An Nakheel, Riyadh
Residential
Freehold

9,210,000
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2.2 Property Location

Macro Location
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Source: JLL / Google Earth
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Micro Location

L

2.3 Property Description

Property Description

Property Type
Age (years)

Building Condition
Internal Condition

No. of Floors
BUA (sq m)
GLA (sq m)
NLA (sq m)
Description

Source: JLL / The Client

2.4 Legal

Residential

10 (2012)

Good

Good

B+G+4

4,759

3,312

N/A

The Property is a residential block constructed in 2011 and comprises 21 apartments
with an average unit size of 157.71 sq m. The Property benefits from underground and

overground car parking to accommodate 20 vehicles. The building has security
cameras throughout the common areas and benefits from an elevator.

2.4.1 Tenure, Planning and Zoning

Summary

We have summarised the salient terms of the title deed below:

Title Deed No.
Plot Area

Plot No. / Sub Division No.

Owner
Tenure

Title Deed Date
Source: The Client

210112031230

1,467

2961

Shumoo Investment
Freehold

22 August 2013
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We highlight that the Krouki is within the building permit and have summarised the salient terms of the building
permit below:

Planning / Building Permit Details

Permit Number 1431/16669

Permit Date 02/11/1431 (H) 10/10/2010 (G)
Planning Permission Residential Tower

Building Specifications Apartment building

Underground parking and three floors
Number of parking units: 20
Building measurement: 3,312 sq m
Number of units: 21
Unit size: 157.71sq m
It comprises an elevator

Source: The Client

2.4.2 Occupational Leases

The building comprises 21 residential apartments, which have been let under separate one-year lease agreements
with no rent escalations. We understand that each of the tenants is responsible for internal repairs. However, the

landlord is responsible for repairing the common areas and facilities. If either party is in breach of their terms, the
opposing party has the right to terminate the lease without the need for a court order.

— Current Rent Current Rent

Unit Size (sqm) Lease Start Lease End (SAR pa) (SAR pa /sq m)

Apartment 1 136 10-Apr-22 09-Apr-23 50,000 368
Apartment 2 150 13-Aug-22 12-Aug-23 51,000 340
Apartment 3 150 13-Feb-22 12-Feb-23 55,000 367
Apartment 4 164 13-Feb-22 12-Feb-23 55,000 335
Apartment 5 167 20-Aug-22 19-Aug-23 50,000 299
Apartment 6 109 13-May-22 12-May-23 38,000 349
Apartment 7* 167 01-Oct-22 30-Sep-23 51,000 305
Apartment 8 164 25-Dec-21 24-Dec-22 45,000 274
Apartment 9 164 13-Feb-22 12-Feb-23 50,000 305
Apartment 10 167 10-Nov-21 09-Nov-22 51,000 305
Apartment 11 173 13-Feb-22 12-Feb-23 55,000 318
Apartment 12 173 13-Aug-22 12-Aug-23 55,000 318
Apartment 13 156 13-Feb-22 12-Feb-23 45,000 288
Apartment 14 156 13-Feb-22 12-Feb-23 50,000 321
Apartment 15 156 13-Feb-22 12-Feb-23 45,000 288
Apartment 16 160 08-Sep-22 07-Sep-23 50,000 313
Apartment 17 168 13-Aug-22 12-Feb-23 55,000 327
Apartment 18 168 13-Aug-22 12-Aug-23 55,000 327
Apartment 19 144 13-Feb-22 12-Feb-23 45,000 313
Apartment 20 160 06-Jul-22 05-Jul-23 50,000 313
Apartment 21 160 07-Jun-22 06-Jun-23 46,000 288
Total 3,312 1,047,000 316

Source: The Client- we have not performed any calculations on the rents outlined above.
*Whilst this lease expires on the valuation date, we have assumed that it will automatically relet.
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We are advised that some leases have been amended to a period of 3 to 6 months as tabulated above after which
the tenants will vacate. We have assumed a void period of 3 months for such leases. All other leases are
automatically renewed at market rent.

The apartments range in size from 109 sq m to 173 sq m with an average size of 158 sq m. As outlined in the table
above, the annual net rents range from SAR 274 /sq m to SAR 368 /sq m with an average rent of SAR 316 /sq m.

The combined passing net rent for the apartments is SAR 918,250 and, given the short term, there are no rent
escalations.

2.4.3 Operating Costs

We have been informed that non-recoverable costs equate to SAR 134,043 which includes provisions for water,
electricity, cleaning security and the fire alarm system. This figure does not include VAT or public service costs as
we have been informed that the tenant is liable for these costs.

2.5 Study Summary

Comparable Evidence - Residential

We have considered the residential offering in Al Nakheel District, close to the Property.

Residential Rental Benchmarks

District Area (sq m) Asking Rent / SAR pa /[sqm
1 Al Masif Residential 178 326
2 An Nakhil Residential 200 300
3 An Nakhil Residential 90 479

Source: JLL Research

As shown in the above table, the asking rents for residential apartments typically range from SAR 300 to SAR 479/
sq m per annum, depending on the size, location and quality. We highlight that there are limited comparable
offerings in the current market and that these asking prices have been obtained this year. The apartments at the
Property have been rented for an average of SAR 368 /sq m which is broadly in line with the evidence in the table
above. However, as outlined in section 2.4.2, the units at the Property have been let within the last 12 months,
which provides evidence that the current rent payable is reflective of current market conditions.

Market Value

We have had regard to the aforementioned rental comparables in forming our opinion of the Market Value. Based
on the above analysis, we are of the opinion that the Market Value of the Property, as at the Study Date, is SAR
9,210,000.

We have summarised our inputs and appraisal summary for the Property in the table below:

Study Summary
Property Type Residential
No. of Units Apartments - 21
Age 10 (2012)
Internal Condition Good
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Al Nakheel Residential Building

In a good state of repair with an elevator and benefits from

Internal Condition Reasoning ey TS

Building Condition Good

Building Condition Reasoning The building is in a good state of repair.
Vacancy 0.00%

Vacancy Comment Fully occupied

Current Voids on Vacant Units (months) 0

WAULT Comment Low WAULT of 0.58 years

Rent /sqm SAR 316

Rent Escalations None

Assumed Market Rental Growth Year 1: 0.00%, Year 2+: 1.50%

Asking rents for apartments in the Al Nakheel District

SEILCILEL L typically range from SAR 330 /sq m - 600 /sq m

Non-Recoverable Costs (NRC) Year 1 SAR 134,043

NRC % of Gross Income 15.09%

NRC Growth Rate per annum % 2%
We have been informed that non-recoverable costs equate to
SAR 134,043 which includes provisions for water, electricity,
cleaning security and the fire alarm system. We have not

NRC Commentary allowedgfor the Zosts of VAT, insurancye or other public service
fees etc. as we understand the tenants are liable for these
costs.

Discount Rate 11.50%

Exit Yield 9.75%

Market Value 30 September 2022 SAR 9,210,000

Projected First Year’s Forward Yield (excluding Capex)  9.65%
Source: JLL / The Client
Overall, the property is in a good state of repair, fit for purpose and is situated within a solid local residential
market. The building is fully let to multiple tenants and, although at the Study Date, it has a low WAULT of 0.58
years.

The current average rent across all units is SAR 316 /sq m per annum with no annual rental escalations due to the
short one-year lease terms and typical of the local market. We have considered asking prices for comparable units
ranging from SAR 330 to SAR 660 /sq m. Whilst the Property is currently let below the asking prices, we stress that
rents for residential accommodation are typically agreed at a discount to asking prices. Therefore, we have placed
more reliance upon the rents at the Property, which were contracted within the past 12 months and are therefore
of the opinion that the current rent of SAR 316 /sq m is reflective of the current Market Rent for the Property.

Whilst investment evidence for residential blocks in Riyadh is limited, yields have historically ranged between c.
7.00% to 9.00% and, as detailed in the Market Commentary above, there has been a recent sale in Riyadh which
achieved an Initial Yield (First Year’s Forward Yield) of 8.90%. We have used this evidence and our historical
knowledge of the local market to anchor the First Year’s Forward Yield applied to the Subject Property.

In valuing the asset, we have applied a Discount Rate of 12.00% and an Exit Yield of 10.00% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

2.6 Market Value
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Having regard to the foregoing, we are of the opinion that the Market Value of the freehold interest in the Property
as at 30 September 2022 is:

SAR 9,210,000
(NINE MILLION, TWO HUNDRED AND TEN THOUSAND SAUDI ARABIAN RIYALS)
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3 Aziziyah Warehouses Block 9, 10 and 13 Riyadh, Riyadh, KSA

3.1

Executive Summary

Source: JLL Inspection 2022

Executive Summary

Property

City

District

No. of Street Frontage/s
North

South

East

West

Surrounding Land Uses

Inspection Date

Inspector

Location

Property Type

Tenure

Al Aziziyah Warehouses Block 9

Al Aziziyah Warehouses Block 10

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

Aziziyah Warehouses Block 9, 10 and 13, Riyadh, KSA
Riyadh

Al Aziziyah

3 per building

Block 9: Internal road
Block 10: Internal road
Block 13: Internal road
Block 9: Internal road
Block 10: Internal road
Block 13: Ibn Al Nazir

Block 9: Internal road
Block 10: Majed Ibn Mareed
Block 13: Majed Ibn Mareed
Block 9: Internal road
Block 10: Internal road
Block 13: Internal road

The Properties are located in Al Aziziyah, Riyadh, KSA. The buildings are bound
by roads at all sides, providing good access. The immediate vicinity is industrial
primarily to the east and residential to the west. The wider area comprises a
mixture of industrial, residential and leisure. Uses in the wider vicinity include Ali
Ban Ali Hospital, Qasr Mall, and Princess Haya Bint Abdulaziz Mosque.

26 September 2022
Mohammed Rubaish
Al Aziziyah, Riyadh
Warehouses
Freehold

12,600,000

12,080,000
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Executive Summary
Al Aziziyah Warehouses Block 13 9,460,000
Source: JLL

3.2 Property Location

Macro Location

.

Source: JLL / Google Earth

3.3 Property Description

Property Description

Property Type Warehouses

Age (years) 2 (2020 - each building)
Building Condition Good

Internal Condition Good

No. of Floors G

BUA (sq m) Block 9: 8,111

Block 10: 8,282
Block 13: 6,472

GLA (sq m) Block 9: 8,274
Block 10: 8,274
Block 13: 6,467
We highlight that the BUA is lower than the GLA and have been informed that this is an
error reflected in the building permit.

Description The Property comprises 72 individual units across three warehouse blocks, effectively
adjacent to each other. Blocks 9, 10 and 13 were constructed in 2020, 2018 and 2020,
respectively, and are of brick walls under pitched, sealed metal roofing and having

large sliding doors. The buildings benefit from external security cameras.
Source: JLL / The Client
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3.4 Legal
3.4.1 Tenure, Planning and Zoning

Summary
Each block is held under an individual title deed, and we have summarised the salient terms below:

Description Block 9 Block 10 Block 13

Title Deed No. 310104055392 410128000416 910124044737

Plot Area 10,531.86 sqm 10,720.64 sqm 8,545.56 sqm

Plot No. / Sub Division No. Plot 92-101 / BLK 9-3668 Plot 102-111 / BLK 10-3668 Plot 112-129 / BLK 13-3668

Owner Shumoo Investment Ltd. Shumoo Investment Ltd. Shumoo Investment Ltd.

Tenure Freehold Freehold Freehold

Title Deed Date 18/08/1443 (Hijri) 18/08/1443 (Hijri) 18/08/1443 (Hijri)
21/03/2022 (Gregorian) 21/03/2022 (Gregorian) 21/03/2022 (Gregorian)

Source: The Client

Although we have not been provided with a Krouki for the Property, we highlight that the construction completion
certificate is more significant and highlight the salient terms below:

Description Block 9 Block 10 Block 13

Permit Number 269/1442 2359/1439 521/1443

Permit Date 04 October 2020 18 March 2018 16 November 2021
Date of Issue 22 December 2014 22 December 2014 22 December 2014
Owner Shumoo Investment Shumoo Investment Shumoo Investment
Corresponding TD 210126000228 210126000228 210126000228

Unit Type Warehouse Warehouse Warehouse

District Aziziyah Aziziyah Aziziyah

Source: The Client

We have summarised the salient terms of the building permit below:

Planning / Building Permit Details

Permit Number Block 9: 1436/3531
Block 10: 1436/3529
Block 13: 1436/3520

Permit Date 30/02/1436 (H) 21/12/2014 (G)
Planning Permission Commercial
Building Specifications Warehouse block

Block 9: 26 units, measuring 8,274 sq m (318 sq m per unit)
Block 10: 26 units, measuring 8,274 sq m (318 sq m per unit)
Block 13: 20 units, measuring 6,467 sq m (323 sq m per unit)
Security Cameras installed

Source: The Client

3.4.2 Occupational Leases

The three blocks comprise a total of 72 units which, with the exception of block 13, which a single tenant occupies,
are subject to separate one-year leases with no rent escalations. All rental agreements include bills, and the
landlord is responsible for repairs to the common areas.
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We summarise the total current net rent by the respective blocks below:
m Block9: SAR 1,312,851

m  Block 10: SAR 1,221,980

m  Block 13: SAR 892,474

m Total: SAR 3,427,305

We note that in respect of the below lease schedules, we are advised that any rents which have expired prior to
the Study Date have been automatically renewed at the same rates and have been instructed to adopt the same
in our analysis. For any contracts with a lease term of less than 6 months, we understand that the tenants will be
vacating, hence we have assumed a void period of 3 months at the expiry of such leases.

We summarise the current rental agreements for block nine below:

i) o Current Rent Current Rent

Unit Size (sqm) Lease Start Lease End (SAR pa) (SAR pa /sq m)

Warehouse 1 412 15-Feb-22 14-Feb-23 61,800 150
Warehouse 2 301 O01-Apr-22 31-Mar-24 54,216 180
Warehouse 3 301 24-Feb-22 23-Feb-23 45,180 150
Warehouse 4 301 O01-Apr-22 31-Mar-23 49,698 165
Warehouse 5 301 14-Mar-22 13-Mar-23 49,698 165
Warehouse 6,7 602 01-Mar-22 28-Feb-23 93,372 155
Warehouse 8 301 01-Mar-22 28-Feb-23 46,686 155
Warehouse 9 301 21-Mar-22 20-Mar-23 49,698 165
Warehouse 10 301 O01-Apr-22 31-Mar-23 49,698 165
Warehouse 11 301 10-Aug-22 09-Aug-23 54,216 180
Warehouse 12 301 09-May-22 08-May-23 49,698 165
Warehouse 13 412 24-Feb-22 23-Feb-23 61,800 150
Warehouse 14 412 10-Feb-22 09-Feb-23 61,800 150
Warehouse 15 301 18-Feb-22 17-Feb-23 45,180 150
Warehouse 16 301 16-Mar-22 15-Mar-23 49,698 165
Warehouse 17 301 20-Jan-22 19-Jan-23 45,180 150
Warehouse 18 301 20-Jan-22 19-Jan-23 45,180 150
Warehouse 19 301 10-Feb-22 09-Feb-23 45,180 150
Warehouse 20 301 01-Feb-22 31-Jan-23 45,180 150
Warehouse 21 301 15-Feb-22 14-Feb-23 45,180 150
Warehouse 22 301 20-Feb-22 19-Feb-23 54,216 180
Warehouse 23 301 01-Mar-22 28-Feb-23 49,698 165
Warehouse 24 301 01-Sep-22 31-Aug-23 47,439 157
Warehouse 25 301 18-Feb-22 17-Feb-23 45,180 150
Warehouse 26 412 01-Aug-22 31-Jul-23 67,980 165
Total 8,274 1,312,851 159

Source: The Client- we have not performed any calculations on the rents outlined above.

The warehouses in block nine range from 301 sq m to 412sq m with an average size of 331 sq m. As outlined in the
table above, the annual net rents range from SAR 150 /sq m to SAR 180 /sq m, with an average rent of SAR 158 /sq
m.
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We summarise the current rental agreements for block ten below:

s Current Rent Current Rent

Unit Size (sqm) Lease Start Lease End (SAR pa) (SAR pa /sq m)

Warehouse 27 412 01-Dec-21 30-Nov-22 61,800 150
Warehouse 28 301 03-Sep-22 02-Sep-23 49,698 165
Warehouse 29 301 01-Oct-22 30-Sep-23 54,216 180
Warehouse 30* 301 N/a N/a 0 0
Warehouse 31 301 01-Dec-21 30-Nov-22 45,180 150
Warehouse 32 301 13-Feb-22 12-Feb-23 45,180 150
Warehouse 33 301 10-Jan-22 09-Jan-23 45,180 150
Warehouse 34 301 23-Jan-22 22-Jan-23 45,180 150
Warehouse 35 301 10-Feb-22 09-Feb-23 45,180 150
Warehouse 36 301 O01-Jan-22 31-Dec-22 45,180 150
Warehouse 37 301 01-Jan-22 31-Dec-22 45,180 150
Warehouse 38 301 06-Jul-22 05-Jul-23 49,698 165
Warehouse 39 412 16-Nov-21 15-Nov-22 61,800 150
Warehouse 40 412 14-Oct-21 13-Oct-22 57,680 140
Warehouse 41 301 13-Feb-22 12-Feb-23 45,180 150
Warehouse 42 301 O01-Jan-22 31-Dec-22 45,180 150
Warehouse 43 301 13-Feb-22 12-Feb-23 45,180 150
Warehouse 44 301 15-Dec-21 14-Dec-22 45,180 150
Warehouse 45 301 13-Feb-22 12-Feb-23 45,180 150
Warehouse 46 301 13-Feb-22 12-Feb-23 45,180 150
Warehouse 47 301 12-Feb-22 11-Feb-23 45,180 150
Warehouse 48 301 11-Apr-22 10-Apr-23 49,698 165
Warehouse 49 301 09-Jul-22 08-Jul-23 49,698 165
Warehouse 50 301 01-Jan-22 31-Dec-22 45,180 150
Warehouse 51 301 20-Jun-22 19-Jun-23 48,192 160
Warehouse 52 412 14-Jan-22 13-Jan-23 61,800 150
Total 8,274 1,221,980 148

Source: The Client
*We have assumed that this unit will relet and have allowed for a three-month void period.

As mentioned above, all leases which have expired prior to Study Date have been advised by the Client to have
been renewed with the same terms or in the process of renewal.

The warehouses in block 10 range from 301 sq m to 412 sq m with an average size of 318 sq m. As outlined in the
table above, the annual net rents (excluding the vacant unit) range from SAR 140 /sq m to SAR 180 /sq m, with an
average rent of SAR 153 /sq m.

We summarise the current rental agreements for block 13 below:

Unit Size (sqm) Lease Start Lease End Curr((e:’:g :2; (Sillj?r:n;szer:;
Warehouse 53 412 16-Nov-21 15-Nov-28 56,856 138
Warehouse 54 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 55 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 56 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 57 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 58 301 16-Nov-21 15-Nov-28 41,566 138
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Unit Size (sqm) Lease Start Lease End Curr?:;;? :ra\; (S(;L:;ean/tszen':;
Warehouse 59 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 60 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 61 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 62 412 16-Nov-21 15-Nov-28 56,856 138
Warehouse 63 412 16-Nov-21 15-Nov-28 56,856 138
Warehouse 64 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 65 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 66 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 67 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 68 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 69 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 70 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 71 301 16-Nov-21 15-Nov-28 41,566 138
Warehouse 72 412 16-Nov-21 15-Nov-28 56,856 138
Total 6,467 892,474 138

Source: The Client

The warehouses in block 13 range from 301 sq m to 412 sq m with an average size of 323 sq m. Block 13is let to a
single tenant under one lease for seven years, expiring on 15 November 2028 with no rental escalations.

3.4.3 Operating Costs

We have been informed that non-recoverable costs include provisions for water, electricity, cleaning security and
the fire alarm system and are outlined for the respective blocks below:

m Block 9: SAR 40,133

m Block 10: SAR 40,133

m  Block 13: SAR 34,471

This figure does not include VAT or public service costs as we have been informed that the tenant is liable for
these costs.

3.5 Study Summary

In arriving at our opinion of the Market Value of the freehold interest in the Property, we have adopted the
Discounted Cash Flow (DCF) Approach.

Comparable Evidence - Warehouse:

We have considered the warehouse offering in Al Aziziyah District, close to the Property.

Warehouse Rental Benchmarks

Ref District Type Area (sq m) Asking Rent / SAR pa /sq

m
1 Al Aziziyah Warehouse 500 130
2 Al Aziziyah Warehouse 200 118
3 Al Aziziyah Warehouse 150 150
4 Al Aziziyah Warehouse 129 162
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5 Al Aziziyah Warehouse 170 150
6 Al Aziziyah Warehouse 90 142

Source: JLL Research

As shown in the above table, the asking rents for warehouses in Al Aziziyah typically range from SAR 118 /sq m -
SAR 162 /sq m per annum, depending on size, location and quality. The annual net rents for blocks 9, 10 and 13
range from SAR 138 /sq m to SAR 180 /sq m per annum with an average rent of SAR 151 /sq m, broadly in line with
the rental evidence above. We also highlight, in section 5.4.2, that 29 comparable warehouse units were
let/renewed within the past 12 months in Al Masani for average rents between SAR 112 /sq m to SAR 143 /sq m per
annum with an average rent of SAR 131 /sq m. This is broadly in line with the evidence above and the rental rates
achieved at blocks 9, 10 and 13. Furthermore, as outlined in section 3.4.2, the units at the Property have been let
within the last 12 months, which provides further evidence that the current rent payable is reflective of current
market conditions.
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Market Value

Study Summary - Al Aziziyah Warehouses Block 9
We have summarised our inputs and appraisal summary for the Property - Block 9 in the table below:

Al Aziziyah Warehouses Block 9

Property Type Industrial

No. of Units Warehouses - 26

Age 2 (2020)

Internal Condition Good

Internal Condition Reasoning The buildings are new and in a good state of repair.

Building Condition Good

Building Condition Reasoning The building is in a good state of repair and has security features.
Vacancy -

Vacancy Comment Fully occupied.

Current Voids on Vacant Units (months) -

WAULT Comment WAULT of 0.58

Rent /[sqm SAR 158

Rent Escalations None

Assumed Market Rental Growth Year 1: 0%, Year 2+: 1.50%

Market Rent Range Asking rents for warehouses in the Al Aziziyah District typically

range from SAR 130 /sq m - SAR 162 /sq m. We have also
considered the 29 Al Masani warehouses, which have been let for
average rents between SAR 112 /sq m to SAR 143 /sq m per annum
with an average rent of SAR 131 /sq m.

Non-Recoverable Costs (NRC) Year 1 SAR 40,133

NRC % of Gross Income 3.17%

NRC Growth Rate per annum % 2%

NRC Commentary We have been informed that non-recoverable costs equate to SAR

40,133, including water, electricity, cleaning security, and the fire
alarm system. We have not allowed for the costs of VAT, insurance
or other public service fees etc. as we understand the tenants are
liable for these costs.

Discount Rate 11.75%

Exit Yield 10.00%
Market Value 30 September 2022 SAR 12,600,000
Projected First Year's Forward Yield (excluding 10.06%
Capex)

Source: JLL / The Client

Overall, the property is in a good state of repair, fit for purpose and well located for use as an industrial
warehouse. The building is fully let to multiple tenants and, although at the Study Date, it has a low WAULT of 0.58
years, we understand that the tenants are expected to renew their leases.

The current average rent across all units is SAR 158 /sq m per annum with no rental escalations due to the short
one-year lease terms and typical of the local market. We have considered asking prices for comparable units
ranging from SAR 130 to SAR 162 /sq m. We have also considered the actual rents achieved at the Al Masani blocks,
within the same portfolio, with average rents ranging from between SAR 112 /sq m to SAR 143 /sq m per annum
with an average rent of SAR 131 /sq m.
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Both sets of comparable evidence are broadly in line with the rents achieved at the Property and, also considering
that the rents at the Property were agreed within the past 12 months, we are of the opinion that the current rent
of SAR 158 /sq m is reflective of the current Market Rent for the Property.

The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 8.00% and 9.32% for industrial assets sold in Riyadh in the past three years. However, it
should be noted that those assets which achieved lower yields (and higher values) benefitted from longer
WAULTSs, lower vacancies and were higher quality. We have used these investment sale comparables to anchor the
First Year’s Forward Yield applied to the Property.

In valuing the asset, we have applied a Discount Rate of 11.75% and an Exit Yield of 10.00% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

Study Summary - Al Aziziyah Warehouses Block 10

We have summarised our inputs and appraisal summary for the Property - Block 10 in the table below:

Al Aziziyah Warehouses Block 10

Property Type Industrial

No. of Units Warehouses - 26

Age 4

Internal Condition Good

Internal Condition Reasoning The buildings are new and in a good state of repair.
Building Condition Good

Building Condition Reasoning
Vacancy
Vacancy Comment

Current Voids on Vacant Units (months)

WAULT Comment

Rent /sqm

Rent Escalations

Assumed Market Rental Growth

Market Rent Range

Non-Recoverable Costs (NRC) Year 1
NRC % of Gross Income
NRC Growth Rate per annum %

NRC Commentary

Discount Rate
Exit Yield
Market Value 30 September 2022

Projected First Year's Forward Yield
(excluding Capex)
Source: JLL / The Client

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

The building is in a good state of repair and has security features.
3.64%

One vacant unit.

3 months.

Low WAULT of 0.41

SAR 153

None

Year 1: 0%, Year 2+: 1.50%

Asking rents for warehouses in the Al Aziziyah District typically range
from SAR 130 /sq m - SAR 162 /sq m. We have also considered the 29 Al
Masani warehouses, which have been let for average rents between
SAR 112 /sq m to SAR 143 /sq m per annum with an average rent of SAR
131 /sqm.

SAR 40,133

3.33%

2%

We have been informed that non-recoverable costs equate to SAR
40,133, including provisions for water, electricity, cleaning security,
and the fire alarm system. We have not allowed for the costs of VAT,
insurance or other public service fees etc. as we understand the
tenants are liable for these costs.

11.75%
10.00%
SAR 12,080,000

9.99%
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Overall, the property is in a good state of repair, fit for purpose and well located for use as an industrial
warehouse. The building is fully let to multiple tenants and, although at the Study Date, it has a low WAULT of 0.41
years, we understand that the tenants are expected to renew their leases.

The current average rent across all units is SAR 153 /sq m per annum with no rent escalations due to the short
one-year lease terms and typical of the local market. We have considered asking prices for comparable units
ranging from SAR 130 to SAR 180 /sq m per annum. We have also considered the actual rents achieved at the Al
Masani blocks, within the same portfolio, with average rents ranging from between SAR 112 /sq m to SAR 143 /sq
m per annum with an average rent of SAR 131 /sq m.

Both sets of comparable evidence are broadly in line with the rents achieved at the Property and, also considering
that the rents at the Property were agreed within the past 12 months, we are of the opinion that the current rent
of is reflective of the current Market Rent for the Property.

In valuing the asset, we have applied a Discount Rate of 11.75% and an Exit Yield of 10.00% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

Study Summary - Al Aziziyah Warehouses Block 13
We have summarised our inputs and appraisal summary for the Property - Block 13 in the table below:

Al Aziziyah Warehouses Block 13

Property Type Industrial

No. of Units Warehouses - 20

Age 1

Internal Condition Good

Internal Condition Reasoning The buildings are new and in a good state of repair.
Building Condition Good

Building Condition Reasoning The building is in a good state of repair and has security features.
Vacancy -

Vacancy Comment Fully occupied.

Current Voids on Vacant Units (months) -

WAULT Comment Strong WAULT of 6.16 years

Rent /[sqm SAR 138

Rent Escalations None

Assumed Market Rental Growth Year 1: 0%, Year 2+: 1.50%

Asking rents for warehouses in the Al Aziziyah District typically range
from SAR 130 /sg m - SAR 162 /sq m. We have also considered the 29

Market Rent Range Al Masani warehouses, which have been let for average rents
between SAR 112 /sq m to SAR 143 /sq m per annum with an average
rent of SAR 131 /sq m.

Non-Recoverable Costs (NRC) Year 1 SAR 34,471
NRC % of Gross Income 4.02%
NRC Growth Rate per annum % 2.00%

We have been informed that non-recoverable costs equate to SAR
34,471, including water, electricity, cleaning security, and the fire
NRC Commentary alarm system. We have not allowed for the costs of VAT, insurance or
other public service fees etc., as we understand the tenants are liable
for these costs.
Discount Rate 10.00%

Exit Yield 8.75%
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Al Aziziyah Warehouses Block 13

Market Value 1 April 2022 SAR 9,460,000
Projected First Year's Forward Yield (excluding

9.07%
Capex)

Source: JLL / The Client

Overall, the property is in a good state of repair, fit for purpose and well located for use as an industrial
warehouse. The building is fully let to one, relatively strong tenant and has a long WAULT of 6.16 years. However,
as there are no rental escalations stipulated within the lease, income returns diminish in real terms over the
holding period, which we have reflected in our Discount Rate.

The current average rent across all units is SAR 138 /sq m. We have considered asking prices for comparable units
ranging from SAR 130 to SAR 180 /sq m per annum. We have also considered the actual rents achieved at the Al
Masani blocks, within the same portfolio, with average rents ranging from between SAR 112 /sq m to SAR 143 /sq
m per annum with an average rent of SAR 131 /sq m.

Both sets of comparable evidence are broadly in line with the rents achieved at the Property and, also considering
that the rents at the Property were agreed within the past 12 months, we are of the opinion that the current rent
of is reflective of the current Market Rent for the Property.

In valuing the asset, we have applied a Discount Rate of 10.00% and an Exit Yield of 8.75% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.
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3.6 MarketValue
Al Aziziyah Warehouses Block 9
Having regard to the foregoing, we are of the opinion that the aggregate Market Value of the freehold interest in
the Property as at 30 September 2022 is:
SAR 12,600,000
(TWELVE MILLION AND SIX HUNDRED THOUSAND SAUDI ARABIAN RIYALS)
Al Aziziyah Warehouses Block 10
Having regard to the foregoing, we are of the opinion that the aggregate Market Value of the freehold interest in
the Property as at 30 September 2022 is:
SAR 12,080,000
(TWELVE MILLION AND EIGHTYTHOUSAND SAUDI ARABIAN RIYALS)
Al Aziziyah Warehouses Block 13
Having regard to the foregoing, we are of the opinion that the aggregate Market Value of the freehold interest in
the Property as at 30 September 2022 is:

SAR 9,460,000
(NINE MILLION, FOUR HUNDRED AND SIXTY THOUSAND SAUDI ARABIAN RIYALS)

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved
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4 Olaya Station, Riyadh, KSA

4.1 Executive Summary

Dtler=l -t T

Source: JLL Inspection 2022

Executive Summary

Property

City

District

No. of Street Frontage/s
North

South

East

West

Surrounding Land Uses

Inspection Date
Inspector
Location
Property Type
Tenure

Market Value (SAR) at Study Date
Source: JLL

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

Olaya Station, KSA

Riyadh

Al Muruj

3

Ahmed Al Kashif Street

Al Fayyadah Street

Olaya Street

N/a

The Property is located in the Al Muruj District, Riyadh, KSA. Residential
buildings bound the site to the east, Al Fayyadah street to the south,
Olaya Street to the east and Ahmed Al Kashif Street to the north. The
immediate vicinity is a mixture of residential, commercial and leisure

use. Uses in the wider vicinity include King Saud University, Sahara Mall,
and the Ministry of Education.

27 September 2022
Mohammed Rubaish
Al Muruj, Riyadh
Petrol Station
Freehold

16,710,000
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4.2 Property Location

Macro Location

= L A
Source: JLL / Google Earth

[

4.3 Property Description

Property Description

Property Type Gas Station

Age (years) Under Development

Building Condition Under Development - We assume it will be of good quality and fit for purpose
Internal Condition Under Development - We assume it will be of good quality and fit for purpose
No. of Floors N/A

BUA (sq m) 1,188

Land Area (sq m) 2,679

Description The Property is under development and let on a long lease of 20 years, with the

property's tenant being Petromin Co. We have assumed that the tenant will comply

with any legal or licensing requirements required to operate the petrol station.
Source: JLL / The Client
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4.4 Legal

4.4.1 Tenure, Planning and Zoning

Summary
Title Deed No. 310106054859
Plot Area 2,679
Plot No. / Sub Division No. 1578
Owner Shumoo Investment
Tenure Freehold
Title Deed Date 14 February 2018

Source: The Client

We have been provided with a building permit and building specification, the details of which are summarised

below:
Permit Number 1407/21
Permit Date 24/07/1442 (H) 08/03/2021 (G)
Planning Permission Commercial
Building Specifications Under Development

Source: The Client

4.4.2 Occupational Leases

We have been provided with the lease agreement, which stipulates the Property is let to Petromin Corporation
under a master lease. We have presented the salient terms of the lease below:

Name of Property

Date The effective date of the lease is dated 20/09/2020 (corresponding to 3/2/1442H).

Lessor Shumou Investment Company (Commercial Registration no. 1010190905).

Lessee Petromin Corporation (Commercial registration n0.4030005930).

Term One (1) Gregorian year of rent-free occupation followed by 20 Gregorian years

Property Description Land consisting of 2,679 sq m and all buildings currently erected on the plot as outlined in the

lease. The Lease also covers any buildings to be erected on the plot so long as the Lessee has
the authority to invest in such buildings.

We understand that there are multiple tenants due to occupy the buildings, however, we have
not been provided with lease agreements.

Rent The rent payments are structured as follows:
m  First5years: SAR 1,500,000
m Years6to 10: SAR 1,600,000
m Years1llto15:1,700,000
m Years 16to 20: 1,800,000

Rent Payment Date The rent shall be paid in advance every six (6) Gregorian months.

Security Deposit Not stated.

Lease Renewal The term shall be automatically renewable for an additional period unless either party notifies

Provision the other in writing with its intent not to renew the lease no later than 180 days before the
elapse of the original term or its renewal.

Sales Drop In the event that the Lessee’s business is affected due to road works, or any kind of

obstruction or the like in the street, not due to an omission or act of the Lessee, for more than
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30 days, the Lessee shall be entitled to a reduction in rent for the duration of the
circumstances. The reduction shall be equal to 30% of the monthly rent, provided such
reduction shall not exceed six months. Should the circumstances continue for more than six
months, the lease will cease and the Lessee has the option to vacate the site.

Break Clause The tenant has the right to end the lease at any point, provided they give the landlord three
months’ notice.

Permitted Use As a fuel station.

Type of Lease Not stated.

Source: The Client

4.4.3 Operating Costs

We understand there are no non-recoverable costs for the landlord.

4.5 Study Summary

Comparable Evidence - Development Land:

Given that the Property is subject to a development ground lease, we have considered prevailing rental
comparables for development lands.

We have considered the development offering within proximity to the Property.

Development Land Rental Benchmarks

District Area (sq m) Asking Rent / SAR pa /sqm
1 Al Muruj Development Lands 750 600
2 Al Muruj Development Lands 200 528
3 Al Muruj Development Lands 150 889
4 Al Muruj Development Lands 129 500
5 Al Muruj Development Lands 90 629
6 Al Muruj Development Lands 750 600

Source: JLL Research

As shown in the above table, the asking rents for development lands typically range from SAR 528 /sq m - SAR 889
/sq m per annum, depending on size, location and quality. We highlight that there are limited comparable
offerings in the current market and that these asking prices have been obtained this year. The Property has been
let for SAR 560 /sq m, broadly aligned with the evidence above. We believe that the Property is rack-rented. The
current passing rent is consistent with the Market Rent applicable to the Property.

Market Value

We have had regard to the aforementioned rental comparables in forming our opinion of the Market Value. Based
on the above analysis, we are of the opinion that the Market Value of the Property, as at the Study Date, is SAR
16,710,000.

We have summarised our inputs and appraisal summary for the Property in the table below:

Study Summary
Property Type Industrial/Petrol Station
No. of Units Development Land / Fuel Station
Age N/a
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Olaya Gas Station

Internal Condition

Internal Condition Reasoning

Building Condition

Building Condition Reasoning

Vacancy

Vacancy Comment

Current Voids on Vacant Units (months)
WAULT Comment

Break Option

Rent /sqm

Rent Escalations

Assumed Market Rental Growth
Market Rent Range

Non-Recoverable Costs (NRC) Year 1
NRC % of Gross Income
NRC Growth Rate per annum %

NRC Commentary

Discount Rate
Exit Yield
Market Value 1 April 2022

Projected First Year's Forward Yield (excluding Capex)
Source: JLL / The Client

N/a

N/a

N/a

N/a

Let to a single tenant

Strong WAULT of 18 years

The lease provided the tenant with an option to end the lease
on submission of three months notice at any point during the
term.

SAR 560

First 5 years: SAR 1,500,000

Years 6 to 10: SAR 1,600,000

Years 11 to 15: 1,700,000

Years 16 to 20: 1,800,000

Year 1: 0%, Year 2+: 1.50%

Asking rents for development lands in the Al Muruj District
typically range from SAR 528 /sq m - SAR 889

We understand there are no non-recoverable costs for the
landlord and have not allowed for the costs of VAT, insurance
or other public service fees etc., as we understand the
tenants are liable for these costs.

11.25%

8.75%

SAR 16,710,000
8.98%

Overall, the Property is a parcel of development land situated in a prominent position on Olaya Street in Riyadh.
The land has been let for 20 years, and the tenant, Petromin Corporation (Commercial registration
n0.4030005930), has committed to developing a fuel station. During our inspection we noted that construction is

almost completed with tenants, such as Tim Hortons and a local car wash, ready to commence operations.

We have assumed that the fuel station will be completed to high quality and specification suitable for continued
use and consistent with the local market. The lease has fixed rental escalations of SAR 100,000 every five years,
below the medium-term inflation rate forecast at 2.00% annually.

We also highlight a provision that allows the tenant to end the lease at any point throughout the term provided a
three-month notice is served. We consider this rolling break clause to create substantial security of income risk to
the landlord as local jurisdiction stipulates that fuel stations may only be operated by one of five approved
providers within KSA. Therefore, if the tenant exercises this break clause, there are significant risks surrounding
re-letting, which could result in a loss of income and associated void costs. Whilst we consider that that tenant is
unlikely to break the lease in the short to medium term, as the tenant has commenced construction and the
tenant's development of the petrol station is capital intensive and demonstrates a commitment to the site. As
such, we have reflected this risk in the applied Discount Rate, and this clause is the main driver behind the low

land value for a site in a prime location.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved
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The current rent equates to SAR 560 /sq m per annum, and asking rents for development lands within proximity to
the Property range from SAR 528 /sq m to SAR 889 /sq m which is broadly in line with the rent achieved at the
Property. Therefore, we are of the opinion that the current rent of SAR 560 /sq m is reflective of the current Market
Rent for the Property.

As investment evidence for ground lease plots is limited, we cross-referenced the concluded ground rents across
the typical market decapitalisation rates. In KSA generally, ground rent yields are 3.00% - 4.00% lower than the
yield on income-producing buildings, resulting in yields in Riyadh of between 4.00% - 6.00%. However, we
highlight that the Property carries additional risks, namely the tenant-only, rolling break option and limitations
surrounding reletting due to the use and, therefore, would trade at a yield above this range in the event of a sale.

Furthermore, we have also considered the Market Value on a rate per sq m of the plot’s land area which equates to
SAR 6,237 /sq m. Land values in Olaya typically range between SAR 6,000 /sq m - SAR 8,000 /sq m and, as a result
of the aforementioned risks at the Property, we would anticipate the Property to trade at the lower end of this
range. Purchasers would consider the costs and risks associated with alternative use and the decontamination of
the site upon reversion or on lease break.

In valuing the asset, we have applied a Discount Rate of 11.25% and an Exit Yield of 8.75% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

4.6 MarketValue

Having regard to the foregoing, we are of the opinion that the Market Value of the freehold interest in the Property
as at 30 September 2022 is:
SAR 16,710,000

(SIXTEEN MILLION, SEVEN HUNDRED AND TEN THOUSAND SAUDI ARABIAN RIYALS)
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5 Al Masani Warehouses Blocks 197, 202, 207 and 209, Riyadh,

KSA

5.1 Executive Summary

Source: JLL Inspection 2022

Executive Summary

Property

City

District

No. of Street Frontage/s
North

South

East

West

Surrounding Land Uses

Inspection Date

Inspector

Location

Property Type

Tenure

Al Masani Warehouses Block 197
Al Masani Warehouses Block 202
Al Masani Warehouses Block 207

Al Masani Warehouses Block 209
Source: JLL

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

Al Masani Warehouses Blocks 197, 202, 207 and 209, Riyadh, KSA
Riyadh

Al Masani

2 per property

N/A

N/A

Al Sinayah Street

Al Mansouriah Street

The Properties are located in the Al-Masani District, Riyadh, KSA. The
buildings are bound by roads at all sides, providing good access. The
immediate vicinity mainly comprises industrial and retail uses. Uses in
the wider vicinity include residential, Al Bin Ali Hospital and Wadi Hanifa
Park.

26 September 2022
Mohammed Rubaish
Al Masani, Riyadh
Warehouses
Freehold

2,150,000

2,450,000

4,790,000

3,300,000
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5.2 Property Location

Macro Location Micro Location

G e R

4
&5

Source: JLL / Google Earth

o

5.3 Property Description

Property Description

Property Type Warehouses

Age (years) Block 197: 10 (2012)
Block 202: 9 (2013)
Block 207: 10 (2012)
Block 209: 9 (2013)

Building Condition Good

Internal Condition Good

No. of Floors 1

GLA (sq m) Block 197: Comprises 4 units, measuring 1,600 sq m

Block 202: Comprises 9 units, measuring 2,400 sq m
Block 207: Comprises 10 units, measuring 3,580sq m
Block 209: Comprises 6 units, measuring 2,636 sq m

Description The Property comprises 29 individual units across four warehouse blocks that are
close to each other. As outlined above, the buildings were constructed in between
2009 to 2011, and are brick walls under pitched, sealed metal roofing and large sliding
doors. The blocks include safety devices and security cameras with a refrigerator
room in each unit.

Source: JLL / The Client
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5.4 Legal

5.4.1 Tenure, Planning and Zoning

Summary

Title Deed No.

Plot Area

Plot No. / Sub Division No.

Owner
Tenure
Title Deed Date

Source: The Client

Block 197: 710107020170 and 910112022466
Block 202: 310102000751

Block 207: 910108003263

Block 209: 310120033053

Block 197: 2,261

Block 202: 3,592

Block 207: 4,848

Block 209: 6,628

3085

Bandar Bin Fahd Bin Ibrahim Bin Maqgeel
Freehold

Block 197: 16/2/2011

Block 202: 1/3/2009

Block 207: 23/1/2007

Block 209: 22/9/2014

We have summarised the salient terms of the building permit below:

Planning / Building Permit Details

Permit Number

Permit Date

Planning Permission
Building Specifications

Comments

Block 197: 1427/9363

Block 202: 1431/5505

Block 207: 1427/9699

Block 209: 1431/1241

Block 197: 12-12-2006

Block 202: 14-03-2010

Block 207: 2006-12-12

Block 209: 12-01-2010

Commercial

Warehouse Block

Block 197: Comprises 4 units, measuring 1,600 (400 sq m per unit)

Block 202: Comprises 9 units, measuring 2,400 (267 sq m per unit)

Block 207: Comprises 10 units, measuring 3,580 (358 sq m per unit)

Block 209: Comprises 6 units, measuring 2,636 (439 sq m per unit)

We highlight that the building permit states that Block 197 and 209 comprise 20,763

GFA /sq m (49 units) and 29,295 GFA /sq m (60 units), respectively. We understand

that the Client is not acquiring these blocks in their entirety, as summarised below:

m Block 197 - The entire block comprises 20,763 sq m across 49 units. The Client
is acquiring the units referenced as 1, 2, 25 and 26 on the building permit and
referenced plot 2441/1 and 2440/1 on the title deeds with land area of 1,167.5
sqm and 1,093.7 sq m, respectively. As the block was constructed in a single
development, these plots do not have separate permits and are covered under
the master block permit. As can be seen from the building permit plan,
attached at Appendix E, there are 49 plots which are broadly equal in size. We
have therefore assumed that the four units (1, 2, 25 and 26) account for
approximately 8% of the total GFA (20,763 sq m) and estimate the GFA for these
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Planning / Building Permit Details

Source: The Client

5.4.2 Occupational Leases

units to be circa 1,661 sq m. We understand from Client that the GFA for these
plots is 1,600 which correlates with the lease schedule provided.

Block 209 - The entire block comprises 29,295 sq m across 60 units, the Client is
acquiring plots 2570 and 2571 which have a total land area c. 6,627 sq m
outlined in in the title deed and building permit at Appendix E. As the block was
constructed in a single development, these plots do not have separate permits
and are covered under the master block permit. As can be seen from the
building permit plan, attached at Appendix E, there are 20 plots which are
broadly equal in size. We have therefore assumed that the two units (2570 and
2571) account for approximately 10% of the total GFA (29,295 sq m) and
estimate the GFA for units 2570 and 2571 to be circa 2,900 sq m. We understand
from the Client that the GFA for these two plot (six units) is 2,636 sq m which
broadly correlates with the lease schedule provided.

The building permit for Block 207 states that the GFA is 3,931 sq m, however, we
have been informed by the Client, and the lease schedule provided, that the GFA is
3,580 sg m as outlined in the lease schedule.

We stress that we have not measured the units, nor have we sought to verify the
GFA of the units, and have assumed that GLA provided in the lease schedule and
confirmed by the Client represents the extent of the leasable area. In the event that
these areas are not accurate, we reserve the right to revise our study.

The four blocks comprise 29 units which have been let to one tenant for a term of five years, starting 16 July 2022,
with no rent escalations.The leases for the respective blocks are summarised as follows:

m  Block 197: Four units, comprising 1,600 sq m, let for a net annual rent of SAR 229,700, which equates to an

average rent of SAR 144 /sq m.

m  Block 202: Nine units, comprising 2,400 sq m, let for a net annual rent of SAR 270,000, which equates to an

average rent of SAR 113 /sq m.

m  Block 207: 10 units comprising 3,590 sq m, let for a total net rent of SAR 500,000, which equates to an average

rent of SAR 139 /sq m.

m  Block 209: Six units comprising 2,636 sq m, let for a total net rent of SAR 341,500, which equates to 130 /sq m.

m Total: 29 units comprising 10,226, let for a net annual rent of, SAR 1,341,200 per annum, equating to SAR 131 /sq

m.

These figures have been provided by the client and we have not performed any calculations on the rents outlined

above.

5.4.3 Operating Costs

We have been informed that non-recoverable costs for blocks 197, 202, 207 and 209 are for a building/tenant
management agent and are outlined for the respective blocks below:

m  Block 197: SAR 14,000 pa / SAR 3,500 per unit

m  Block 202: SAR 31,500 pa / SAR 3,500 per unit

m  Block 207: SAR 35,000 pa / SAR 3,500 per unit

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved
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m  Block 209: SAR 21,000 pa / SAR 3,500 per unit

5.5 This figure does not include VAT or public service costs as we have been informed
that the tenant is liable for these costs.Study Summary

Comparable Evidence -Warehouses:

We have considered the warehouse offering in Al Aziziyah District, close to the Property.

Warehouse Rental Benchmarks

District Area (sq m) Asking Rent / SAR pa /sq m
1 Al Aziziyah Warehouse 500 130
2 Al Aziziyah Warehouse 200 118
3 Al Aziziyah Warehouse 150 150
4 Al Aziziyah Warehouse 129 162
5 Al Aziziyah Warehouse 170 150
6 Al Aziziyah Warehouse 90 142

Source: JLL Research

As shown in the above table, the asking rents for warehouses typically range from SAR 118 /sq m - SAR 162 /sq m,
depending on size, location and quality. We highlight that there are limited comparable offerings in the current
market and that these asking prices have been obtained this year. The annual net rents for blocks 197, 202, 207
and 209 are SAR 144 /sq m, SAR 113 /sq m, SAR 139 /sq m and SAR 130 /sq m, respectively, is broadly in line with
the rental evidence above.

We also highlight, in section 3.4.2, that 50 comparable warehouse units were let within the past 12 months in Al
Aziziyah for between SAR 140 /sq m - SAR 180 /sq m per annum, equating to an average of SAR 156 /sq m.
Additionally, 20 units were let in November 2021 for SAR 138 /sq m. This towards the lower end of the evidence
above and is broadly in line with the the rental rates achieved at blocks 187, 202, 207 and 209.

Furthermore, as outlined in section 5.4.2, the majority of units at the Property have been let within the last 12
months, which provides further evidence that the current rent payable is reflective of current market conditions.

Market Value

Study Summary - Block 197
We have summarised our inputs and appraisal summary for the Property - Block 197 in the table below:

Block 197

Property Type Industrial

No. of Units Warehouses - 4

Age 10 (2012)

Internal Condition Good

Tovicrae] Gendiem Fearaniin In a good state of repair with elevators and benefits from security
features.

Building Condition Good

Building Condition Reasoning The building is in a good state of repair.

Vacancy -

Vacancy Comment Fully occupied.

Current Voids on Vacant Units (months)
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Block 197

WAULT Comment Strong WAULT of 4.83 years
Avg Rent [sq m/annum SAR 144

Rent Escalations None

Assumed Market Rental Growth Year 1: 0%, Year 2+: 1.50%

Asking rents for warehouses in the Al Aziziyah District (within
proximity to the Property) typically range from SAR 130 /sq m -
SAR 162 /sq m. We have also considered 50 comparable

Market Rent Range warehouse units that were let within the past 12 months in Al
Aziziyah for between SAR 140 /sq m - SAR 180 /sq m per annum,
equating to an average of SAR 156 /sq m. Additionally, 20 units
were let in November 2021 for SAR 138 /sq m.

Non-Recoverable Costs (NRC) Year 1 SAR 14,000

NRC % of Gross Income 6.49%

NRC Growth Rate per annum % 2.00%
We have not allowed for the costs of VAT, insurance or other

NRC Commentary public service fees etc., as we understand the tenants are liable
for these costs.

Discount Rate 11.25%

Exit Yield 9.50%

Market Value 30 September 2022 SAR 2,150,000

Projected First Year's Forward Yield (excluding Capex) 10.01%
Source: JLL / The Client
Overall, the property is in a good state of repair, fit for purpose and well located for use as an industrial
warehouse. The building is fully let to one tenant for a term of five years, expiring 15 July 2027, and therefore has a
strong WAULT of 4.83 years. However, we highlight that there are no rental escalations within the lease.

The current average rent across all units is SAR 144 /sq m with no rent escalations. We have considered asking
prices for comparable units ranging from SAR 130 to SAR 162 /sq m. We have also considered the actual rents
achieved at the Al Aziziyah warehouse blocks within the same portfolio, which vary from SAR 138 to SAR 180 /sq
m. Both sets of comparable evidence are broadly in line with the rents achieved at the Property and, also
considering that the rents at the Property were agreed within the past 12 months, we are of the opinion that the
current rent payable is reflective of the current Market Rent for the Property.

The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 8.00% and 9.32% for industrial assets sold in Riyadh in the past three years. We have used
these investment sale comparables to anchor the First Year’s Forward Yield applied to the Subject Property.

In valuing the asset, we have applied a Discount Rate of 11.25% and an Exit Yield of 9.50% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

Study Summary - Block 202
We have summarised our inputs and appraisal summary for the Property - Block 202 in the table below:
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Block 202

Property Type Industrial

No. of Units Warehouses - 9

Age 9 (2013)

Internal Condition Good

T Genehiem Temserig In a good state of repair with elevators and benefits from security
features.

Building Condition Good

Building Condition Reasoning The building is in a good state of repair.

Vacancy 0%

Vacancy Comment Fully occupied.

Current Voids on Vacant Units (months) 0

WAULT Comment Strong WAULT of 4.83 years

Avg Rent [sq m/annum SAR 113

Rent Escalations None

Assumed Market Rental Growth Year 1: 0%, Year 2+: 1.50%

Asking rents for warehouses in the Al Aziziyah District (within
proximity to the Property) typically range from SAR 130 /sq m -
SAR 162 /sq m. We have also considered 50 comparable

Market Rent Range warehouse units that were let within the past 12 months in Al
Aziziyah for between SAR 140 /sq m - SAR 180 /sq m per annum,
equating to an average of SAR 156 /sq m. Additionally, 20 units
were let in November 2021 for SAR 138 /sq m.

Non-Recoverable Costs (NRC) Year 1 SAR 31,500
NRC % of Gross Income 13.21%
NRC Growth Rate per annum % 2%

We have been informed that non-recoverable costs equate to
SAR 31,500, including the provision for a building/tenant

NRC Commentary management agent at a rate of SAR 3,500 per unit. We have not
allowed for the costs of VAT, insurance or other public service
fees etc., as we understand the tenants are liable for these costs.

Discount Rate 11.25%
Exit Yield 9.50%
Market Value 30 September 2022 SAR 2,450,000

Projected First Year's Forward Yield (excluding Capex)  9.73%
Source: JLL / The Client
Overall, the property is in a good state of repair, fit for purpose and well located for use as an industrial
warehouse. The building is fully let to one tenant for a term of five years, expiring 15 July 2027, and therefore has a
strong WAULT of 4.83 years. However, we highlight that there are no rental escalations within the lease.

The current average rent across all units is SAR 113 /sq m with no rent escalations. We have considered asking
prices for comparable units ranging from SAR 130 to SAR 162 /sq m. We have also considered the actual rents
achieved at the Al Aziziyah warehouse blocks within the same portfolio, ranging from SAR 138 to SAR 180 /sq m
per annum. Whilst the passing rent is below both sets of comparable evidence. As such, we have placed more
reliance upon the completed letting at the Property than the comparables. The rent at the asset was agreed upon
within the past 12 months, and we are of the opinion that the current rent of SAR 113 /sq m is reflective of the
current Market Rent for the Property.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 60



Property: Al Waha REIT Fund - Target Market Nomu, KSA

30 September 2022 | Our Ref.V22-0405

The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 8.00% and 9.32% for industrial assets sold in Riyadh in the past three years. We have used

these investment sale comparables to anchor the First Year’s Forward Yield applied to the Subject Property.

In valuing the asset, we have applied a Discount Rate of 11.25% and an Exit Yield of 9.50% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the

estimated terminal sale price.
Study Summary - Block 207

We have summarised our inputs and appraisal summary for the Property - Block 207 in the table below:

Block 207

Property Type

No. of Units

Age

Internal Condition

Internal Condition Reasoning

Building Condition

Building Condition Reasoning
Vacancy

Vacancy Comment

Current Voids on Vacant Units (months)

WAULT Comment

Avg Rent [sq m/annum

Rent Escalations

Assumed Market Rental Growth

Market Rent Range

Non-Recoverable Costs (NRC) Year 1
NRC % of Gross Income
NRC Growth Rate per annum %

NRC Commentary

Discount Rate
Exit Yield
Market Value 30 September 2022

Projected First Year's Forward Yield (excluding Capex)

Source: JLL / The Client

Industrial

Warehouses - 10

10 (2012)

Good

In a good state of repair with elevators and benefits from
security features.

Good

The building is in a good state of repair.

Fully occupied.

Strong WAULT of 4.83 years

SAR 139

None

Year 1: 0%, Year 2+: 1.50%

Asking rents for warehouses in the Al Aziziyah District (within
proximity to the Property) typically range from SAR 130 /sq m
- SAR 162 /sq m. We have also considered 50 comparable
warehouse units that were let within the past 12 months in Al
Aziziyah for between SAR 140 /sq m - SAR 180 /sq m per
annum, equating to an average of SAR 156 /sq m.
Additionally, 20 units were let in November 2021 for SAR 138
/sq m.

SAR 35,000

7.53%

2%

We have been informed that non-recoverable costs equate to
SAR 35,000, which includes providing a building/tenant
management agent at a rate of SAR 3,500 per unit. We have
not allowed for the costs of VAT, insurance or other public
service fees etc., as we understand the tenants are liable for
these costs.

11.25%

9.50%

SAR 4,790,000

9.71%

Overall, the property is in a good state of repair, fit for purpose and well located for use as an industrial
warehouse. The building is fully let to one tenant for a term of five years, expiring 15 July 2027, and therefore has a
strong WAULT of 4.83 years. However, we highlight that there are no rental escalations within the lease.
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The current average rent across all units is SAR 139 /sq m with no rent escalations. We have considered asking
prices for comparable units ranging from SAR 130 to SAR 162 /sq m per annum. We have also considered the
actual rents achieved at the Al Aziziyah warehouse blocks within the same portfolio, ranging from SAR 138 to SAR
180 /sq m per annum. Both sets of comparable evidence are broadly in line with the rents achieved at the
Property and, also considering that the rents at the Property were agreed within the past 12 months, we are of the
opinion that the current average rent of SAR 139 /sq m is reflective of the current Market Rent for the Property.

The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 8.00% and 9.32% for industrial assets sold in Riyadh in the past three years. We have used
these investment sale comparables to anchor the First Year’s Forward Yield applied to the Subject Property.

In valuing the asset, we have applied a Discount Rate of 11.25% and an Exit Yield of 9.50% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the

estimated terminal sale price.

Study Summary - Block 209

We have summarised our inputs and appraisal summary for the Property - Block 209 in the table below:

Block 209

Property Type

No. of Units

Age

Internal Condition

Internal Condition Reasoning

Building Condition

Building Condition Reasoning

Vacancy

Vacancy Comment

Current Voids on Vacant Units (months)
WAULT Comment

Avg Rent [sq m/annum

Rent Escalations

Assumed Market Rental Growth

Market Rent Range

Non-Recoverable Costs (NRC) Year 1
NRC % of Gross Income
NRC Growth Rate per annum %

NRC Commentary

Discount Rate
Exit Yield
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Industrial
Warehouses - 6
11

Good

In a good state of repair with elevators and benefits from
security features.

Good
The building is in a good state of repair.

Fully occupied.

Strong WAULT of 4.83 years

SAR 130

None

Year 1: 0%, Year 2+: 1.50%

Asking rents for warehouses in the Al Aziziyah District (within
proximity to the Property) typically range from SAR 130 /sq m
- SAR 162 /sq m. We have also considered 50 comparable
warehouse units that were let within the past 12 months in Al
Aziziyah for between SAR 140 /sq m - SAR 180 /sq m per
annum, equating to an average of SAR 156 /sq m. Additionally,
20 units were let in November 2021 for SAR 138 /sq m.

SAR 21,000

6.65%

2.00%

We have been informed that non-recoverable costs equate to
SAR 21,000, which includes providing a building/tenant
management agent at a rate of SAR 3,500 per unit. We have
not allowed for the costs of VAT, insurance or other public
service fees etc., as we understand the tenants are liable for
these costs.

11.25%

9.50%

62



Property: Al Waha REIT Fund - Target Market Nomu, KSA 30 September 2022 | Our Ref.V22-0405

Block 209

Market Value 30 September 2022 SAR 3,300,000

Projected First Year's Forward Yield (excluding Capex)  9.70%
Source: JLL / The Client

Overall, the property is in a good state of repair, fit for purpose and well located for use as an industrial
warehouse. The building is fully let to one tenant for a term of five years, expiring 15 July 2027, and therefore has a
strong WAULT of 4.83 years. However, we highlight that there are no rental escalations within the lease.

The current average rent across all units is SAR 130 /sq m with no rent escalations. We have considered asking
prices for comparable units ranging from SAR 130 to SAR 162 /sq m per annum. We have also considered the
actual rents achieved at the Al Aziziyah warehouse blocks within the same portfolio, ranging from SAR 138 to SAR
180 /sq m per annum. Both sets of comparable evidence are broadly in line with the rents achieved at the
Property and, also considering that the rents at the Property were agreed within the past 12 months, we are of the
opinion that the current rent of SAR 130 /sq m per annum is reflective of the current Market Rent for the Property.

The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 8.00% and 9.32% for industrial assets sold in Riyadh in the past three years. We have used
these investment sale comparables to anchor the First Year’s Forward Yield applied to the Subject Property.

In valuing the asset, we have applied a Discount Rate of 11.25% and an Exit Yield of 9.50% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

5.6 Market Value
Al Masani Warehouses Block 197

Having regard to the foregoing, we are of the opinion that the aggregate Market Value of the freehold interest in
the Property as at 30 September 2022 is:

SAR 2,150,000
(TWO MILLION, ONE HUNDRED AND FIFTY THOUSAND SAUDI ARABIAN RIYALS)

Al Masani Warehouses Block 202

Having regard to the foregoing, we are of the opinion that the aggregate Market Value of the freehold interest in
the Property as at 30 September 2022 is:

SAR 2,450,000
(TWO MILLION, FOUR HUNDRED AND FIFTY THOUSAND SAUDI ARABIAN RIYALS)

Al Masani Warehouses Block 207

Having regard to the foregoing, we are of the opinion that the aggregate Market Value of the freehold interest in
the Property as at 30 September 2022 is:

SAR 4,790,000
(FOUR MILLION, SEVEN HUNDRED AND NINETY THOUSAND SAUDI ARABIAN RIYALS)
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Al Masani Warehouses Block 209

Having regard to the foregoing, we are of the opinion that the aggregate Market Value of the freehold interest in
the Property as at 30 September 2022 is:

SAR 3,300,000
(THREE MILLION AND THREE HUNDRED THOUSAND SAUDI ARABIAN RIYALS)

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved
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6 Al Masani Showrooms, Block 192, Riyadh, KSA

6.1 Executive Summary

Source: JLL Inspection 2022

Executive Summary

Property

City

District

No. of Street Frontage/s
North

South

East

West

Surrounding Land Uses

Inspection Date

Inspector

Location

Property Type

Tenure

Market Value (SAR) at Study Date

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

Al Masani Showrooms, Block 192, Riyadh, KSA

Riyadh

Al Masani

2

Al Hifna Street

Al Thoda Street

N/A

N/A

The Property is located in the Al-Masani District, Riyadh, KSA. The
buildings are bound by road frontages, providing good access. The
immediate vicinity mainly comprises industrial and retail uses. Uses in

the wider vicinity include residential, Al Bin Ali Hospital and Wadi Hanifa
Park.

27 September 2022
Mohammed Rubaish
Al Masani, Riyadh
Showrooms
Freehold

7,670,000
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6.2 Property Location

Macro Location

o ot

Source: JLL / Google Earth

6.3 Property Description

Property Description

Property Type Showrooms

Age (years) 6(2016)

Building Condition Fair

Internal Condition Fair

No. of Floors G+M

BUA (sq m) 5,600

GLA (sq m) 2,250

NLA (sq m) N/A

Description The Property is a promenade of buildings comprising 15 ground floor showrooms with

a mezzanine floor. The buildings are of brick construction with a glass fagcade to the
front and double-height eves under a flat roof. The buildings have the appropriate

safety devices installed, such as cameras and fire alarm systems.
Source: JLL / The Client
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6.4 Legal

6.4.1 Tenure, Planning and Zoning

Summary
The showrooms comprise one building held under a single title deed. We have summarised the salient terms of
the title deed below:

Title Deed No. 710108039858

Plot Area 3,800

Plot No. / Sub Division No. 3085

Owner Bandar Bin Fahd Bin Ibrahim Bin Maqeel
Tenure Freehold

Title Deed Date 10 March 2015

Source: The Client

We highlight that the Krouki is within the building permit and have summarised the salient terms of the building
permit below:

Item Content

Licence Number 1433/15882

License Issue Date 1433-09-05/2012-07-24

License Expiry Date 22/06/2015

License Type Modifying Building Plans

Project Type Building a commercial office building
Owner Name Mohammad bin Salama & Al Qabaa Company
ID Number 1007993221

Plot Number 2399 + 2398

Subdivision Number 3,085

Urban Planning Phase Stage 1

District Almasani

Land Size (sq m) 3,800

Source: The Client

6.4.2 Occupational Leases

We have been provided with the lease agreement, which stipulates that the 15 units within the Property are let to
one tenant Mohammed Moataq Al Dossary Real Estate Office.

We have presented the salient terms of the lease below:

Name of Property

Date We understand the lease commences on 23 June 2021 G, as provided by the Client.
Lessor Bandar Fahad Ibrahim Bin Mageel

Lessee Mohamed Motaq Al Zamami Real Estate

Term One (1) Hijri year (354 days)

A commercial building comprising one floor and numerous showrooms. Twenty-six units
fall under the contract.

Rent SAR 862,500 per annum (Hijri)

Property description
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Name of Property

Rent Escalations N/A
Rent Payment Date Bi-annually in advance
Security Deposit Nil

Automatic renewal in the absence of notice from either party before the expiry of the

SO LT E contract by 6 Hijri months.

Permitted Use Showroom for house furniture, tools, and electronic devices
Type of Lease Leasehold
Sub-leasing Not permitted

Source: The Client

The combined gross annual rent for the showrooms is SAR 862,500, which, after-tax, is SAR 750,000, and, given the
short term, there are no rent escalations. As our model is based on the Gregorian calander year we have converted
the annual rent to SAR 773,305 pa, which equates to SAR 343 /sq m.

6.4.3 Operating Costs

We have been informed that non-recoverable costs equate to SAR 30,000, which includes providing a
building/tenant management agent at a rate of SAR 2,000 per unit. This figure does not include VAT or public
service costs as we have been informed that the tenant is liable for these costs

6.5 Study Summary

Comparable Evidence Showrooms:
We have considered the showroom offering in Al Haeer District, close to the Property.

Showroom Rental Benchmarks

Ref District Type Area (sqm)  Asking Rent/SAR pa/sqm
1 Al Haeer Showroom 75 333
2 Al Haeer Showroom 200 600
3 Al Haeer Showroom 150 400
4 Al Haeer Showroom 170 340

Source: JLL Research

As shown in the above table, the asking rents for showrooms typically range from SAR 333 /sq m - 600 /sq m
depending on size, location and quality. We highlight that there are limited comparable offerings in the current
market and that these asking prices have been obtained this year. As outlined in section 6.4.2, the Property has
been rented for SAR 343 /sq m per annum, broadly in line with the current asking rents at the lower end of the
evidence above. However, this is reflective of the quality and specification of Property.

Market Value

We have had regard to the aforementioned rental comparables in forming our opinion of the Market Value. Based
on the above analysis, we are of the opinion that the Market Value of the Property, as at the Study Date, is SAR
7,670,000.
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We have summarised our inputs and appraisal summary for the Property in the table below:

Study Summary

Block 192

Property Type

No. of Units

Age

Internal Condition

Internal Condition Reasoning

Building Condition

Building Condition Reasoning
Vacancy

Vacancy Comment

Current Voids on Vacant Units (months)

WAULT Comment

Rent /sqm

Rent Escalations

Assumed Market Rental Growth

Market Rent Range

Non-Recoverable Costs (NRC) Year 1
NRC % of Gross Income
NRC Growth Rate per annum %

NRC Commentary

Discount Rate
Exit Yield
Market Value 30 September 2022

Projected First Year's Forward Yield (excluding Capex)

Source: JLL / The Client

Retail

Showrooms - 15

6(2016)

Fair

The walls are cracked, and the building is in a fair state of
repair.

Fair

The building has a fair design and is in a fair state of repair.

Fully occupied.

Low WAULT of 0.83 years

SAR 343

None

Year 1: 0%, Year 2+: 1.50%

Asking rents for showrooms in the Al Haeer District (close to
the Property) typically range from SAR 333 /sq m to 600 /sq m
per annum.

SAR 30,000

4.04%

2%

We have been informed that non-recoverable costs equate to
SAR 30,000, which includes providing a building/tenant
management agent at a rate of SAR 2,000 per unit. We have
not allowed for the costs of VAT, insurance or other public
service fees etc., as we understand the tenants are liable for
these costs.

11.25%

9.50%

SAR 7,670,000

9.69%

Overall, the Property is of a fair design and visibly in a state of disrepair during our inspection. The building is fully
let to one local tenant and has a low WAULT of 0.83 years. Although the tenant is expected to renew the lease, we

understand that most of the showrooms have been closed by government authorities, and we noted this during
our inspection. Furthermore, we have been informed of a continuity risk due to non-compliance with Igama and
licencing requirements. We have adopted a higher Discount Rate to reflect these risks.

The current average rent across all units is SAR 343 /sq m, and we have considered asking prices for comparable

units, ranging from SAR 333 to SAR 600 /sq m per annum. The rent at the Property is at the lower end of the
comparable asking rents, and we consider that this reflects the fair design and condition of the Property. We have
therefore placed more reliance upon the rents at the Al Haeer showrooms and the Property, which were agreed
within the past 12 months and, consequently, we are of the opinion that the passing rent of SAR 343 /sq m per

annum is reflective of the current Market Rent for the Property.
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The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 7.74% and 9.16% for retail assets sold in Riyadh in the past year. We have used these
investment sale comparables to anchor the First Year’s Forward Yield applied to the Property.

In valuing the asset, we have applied a Discount Rate of 11.25% and an Exit Yield of 9.50% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

6.6 Market Value

Having regard to the foregoing, we are of the opinion that the Market Value of the freehold interest in the Property

as of 30 September 2022 is:
SAR 7,670,000
(SEVEN MILLION, SIX HUNDRED AND SEVENTY THOUSAND SAUDI ARABIAN RIYALS)
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7 Shahid Building, Riyadh, KSA

7.1 Executive Summary

Source: JLL Inspection 2022

Executive Summary

Property

City

District

No. of Street Frontage/s
North

South

East

West

Surrounding Land Uses

Inspection Date
Inspector
Location
Property Type
Tenure

Market Value (SAR) at Study Date
Source: JLL
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Shahid Building, Riyadh, KSA

Riyadh

Al Muruj

4

Bir Al Maruf Street

Al Qamah Street

Prince Jalawi Bin Turki Bin Abdulaziz Street

Mohamed Raof Street

The Property is located in the Al Muruj District, Riyadh, KSA. The
Property is bound by Al Qamah street to the south, Prince Jalawi Bin
Turki Bin Abdulaziz street to the west, Bir Al Maruf street to the north
and Mohammed Raof street to the east. The immediate vicinity is a
mixture of residential, commercial and leisure use. Uses in the wider
area include King Saud University, Sahara Mall, and the Ministry of
Education.

27 September 2022

Mohammed Rubaish

Al Muruj, Riyadh

Showrooms and Offices

Freehold

65,080,000
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7.2 Property Location

Macro Location Micro Location
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Source: JLL / Google Earth

7.3 Property Description

Property Description

Property Type Showrooms and Offices

Age (years) 10 (2012)

Building Condition Good

Internal Condition Good

No. of Floors G+2

BUA (sq m) 12,401

Showrooms GLA (sq m) 2,580

Offices GLA (sq m) 5,831 (per building completion certificate)

5,783 (per lease schedule)
We highlight that there is a variance between the building completion certificate and
the lease schedule provided. We have been informed by the client that this is an error
reflected in the building permit.We have relied upon the lease schedule provided.

Description The Property is a commercial centre consisting of showrooms and offices, comprising
11 showrooms and 37 offices. The building was constructed in 2007 and is arranged
over ground and two upper floors. The building benefits from underground car
parking for up to 96 vehicles and surface car parking for 21 vehicles. Security cameras
cover the external areas and the common internal areas. The building also benefits
from five storehouses, a praying room and two elevators.

Source: JLL / The Client
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7.4 Legal
7.4.1 Tenure, Planning and Zoning

Summary
We have summarised the salient terms of the title deed below:

Title Deed No. 393589000104

Plot No. / Sub Division No. 1578

Owner Shumoo Investment
Tenure Freehold

Title Deed Date 06 February 2020

Source: The Client

Although we have not been provided with a Krouki for the Property, we highlight that the construction completion
certificate is more significant and highlight the salient terms below:

Permit Number 1428/1373

Form Date 15 September 2007
Date of Issue 26 October 2005
Owner Shumoo Investment
Corresponding TD 5/23278

Unit Type Office

District Al Murooj

Source: The Client

We have summarised the salient terms of the building permit below:

Planning / Building Permit Details

Permit Number 1426/8288

Plot Area 7,326

Permit Date 08/03/1433 (H) 31/01/2012 (G)
Planning Permission Commercial

Building Specifications Not specified

Source: The Client

7.4.2 Occupational Leases

Forty operational leases cover the 35 offices and 11 showrooms, most rented under individual lease agreements.

We are instructed to assume that any lease which has expired at or before the Study Date is renewed with the
same terms.

The showrooms generate a total net rent of SAR 2,865,796 pa. We summarise the current rental agreements for
the showrooms below:

Unit Size (sqm) Lease Start Lease End Curr((e:’:g :2; (Si\tll;:)ean/tszer:;
Showroom 1 386 13-Feb-22 12-Feb-23 463,200 1,200
Showroom 2 210 01-Jan-22 31-Dec-22 252,000 1,200
Showroom 3 211 13-Feb-22 12-Feb-23 220,455 1,045
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Unit Size (sqm) Lease Start Lease End Curr?:;;? zra]; (S(I:-\L:'{r:):n/tszen:;
Showroom 4A 62 13-Feb-22 12-Feb-23 77,500 1,250
Showroom 4B 150 13-Feb-22 12-Feb-23 186,875 1,250
Showroom 5 212 13-Feb-22 12-Feb-23 264,375 1,250
Showroom 6A 55 13-Feb-22 12-Feb-23 68,750 1,250
Showroom 6B 156 13-Feb-22 12-Feb-23 195,000 1,250
Showroom 7 224  01-Oct-22 30-Sep-23 201,600 900
Showroom 8A, 9A 112 13-Feb-22 12-Feb-23 134,268 1,200
Showroom 803 13-Feb-22 12-Feb-23 801,773 998
8B,9B,16A

Source: The Client

The showrooms range in size from 55 sq m to 803 sq m with an average size of 235 sq m. As outlined in the table
above, the annual net rents range from SAR 900 /sq m to SAR 1,250 /sq m with an average rent of SAR 1,111 /sq m.

The offices generate a total net rent of SAR 4,187,099 pa. We summarise the current rental agreements for the

offices below:

Unit Size (sqm) Lease Start Lease End Currc(e:;; Z:; ( Sil;r;tean/tszenr:;
Office 1 230 20-Aug-22 19-Aug-23 195,500 850
Office 2 105 22-Jul-22 21-Jul-23 73,500 700
Office 3 104 13-Feb-22 12-Feb-23 72,800 700
Office 4 83 01-Nov-21 31-Oct-22 49,800 600
Office 5 93 01-Nov-21 31-0ct-22 65,317 700
Office 6 116 13-Feb-22 12-Feb-23 98,966 850
Office 7 104 13-Feb-22 12-Feb-23 85,357 824
Office 8 235 01-Apr-22 31-Mar-23 187,816 800
Office 9 540 15-Nov-21 14-Nov-22 459,000 850
Office 10 211 13-Feb-22 12-Feb-23 158,250 750
Office 11,12,13 642 13-Feb-22 12-Feb-23 481,500 750
Office 14 311 01-Apr-22 31-Mar-23 264,350 850
Office 15 169 01-Apr-22 31-Mar-23 143,650 850
Office 16 240  13-May-22 12-May-23 168,000 700
Office 17 100 13-May-22 12-May-23 70,000 700
Office 18,19 216 01-Feb-22 31-Jan-23 129,486 600
Office 20 100 13-Feb-22 12-Feb-23 70,000 700
Office 21 119 01-Aug-22 31-Jul-23 77,324 650
Office 22 121 03-Sep-22 02-Sep-23 90,750 750
Office 23 265 01-Jan-22 31-Dec-22 158,766 600
Office 24 88 01-Jan-22 31-Dec-22 44,185 500
Office 25 141 13-Feb-22 12-Apr-23 72,515 514
Office 26 155  31-Aug-22 30-Aug-23 83,700 540
Office 27 126 13-Feb-22 12-Feb-23 75,756 600
Office 28 111 16-Oct-21 15-Oct-22 50,157 450
Office 29,30 262 13-Feb-22 12-Feb-23 133,401 510
Office 31 98  13-Feb-22 12-Feb-23 50,133 510
Office 32 65 01-Jan-22 31-Dec-22 32,500 500
Office 633 01-May-22 30-Apr-25 544,620 860

33,34,35,36,37

Source: The Client - we have not performed any calculations on the rents outlined above.
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The offices range in size from 65 sq m to 642 sq m with an average size of 193 sq m. As outlined in the table above,
the annual net rents range from SAR 450 /sq m to SAR 860 /sq m with an average rent of SAR 724 /sq m.

7.4.3 Operating Costs

We have been informed that non-recoverable costs equate to SAR 658,595, including provisions for water,
electricity, cleaning security, and the fire alarm system. This figure does not include VAT or public service costs as
we have been informed that the tenant is liable for these costs.

7.5 Study Summary

Comparable Evidence - Showrooms:

We have considered the showroom offering in North Riyadh, close to the Property.

Ref District Type Area (sq m) Asking Rent / SAR pa /sqm
1 North Riyadh Showroom 318 750
2 North Riyadh Showroom 1,272 850
3 North Riyadh Showroom 387 1,000
4 North Riyadh Showroom 222 800
5 Northeast Riyadh ~ Showroom 360 700
6 North Riyadh Showroom 300 967

Source: JLL Research

As shown in the above table, the asking rents for showrooms typically range from SAR 700 /sq m - 1,000 /sq m,
with an average of c. SAR 900 /sq m, depending on size, location and quality. We highlight that there are limited
comparable offerings in the current market and that these asking prices have been obtained this year. The
showrooms at Shahid Building are currently let for between SAR 900 /sq m to SAR 1,250 /sq m with an average
rent of SAR 1,111 /sq m, which is considerably higher than the evidence above. However, we highlight that Shahid
Building enjoys long frontage onto the main road and has links access to the King Fahd Road. Finally, the Property
is within close proximity to KAFD and in a well-developed area that commands premium rates. Furthermore, as
outlined in section 7.4.2, the units at the Property have been let within the last 12 months, which provides further
evidence that the current rent payable is reflective of current market conditions.

Comparable Evidence - Offices:

We have considered the office offering in the Al- Muruj, within close proximity to the Property.

Ref District Type Area (sq m) Asking Rent / SAR pa /sq m
1 Al Muruj Office 100 640
2 Al Muruj Office 200 397
3 Al Muruj Office 150 257
4 Al Muruj Office 129 400
5 Al Muruj Office 170 400

Source: JLL Research

As shown in the above table, the asking rents for offices typically range from SAR 257 /sq m - SAR 640 /sq m, with
an average of c. 419 SAR /sq m, depending on size, location and quality. We highlight that there are limited
comparable offerings in the current market and that these asking prices have been obtained this year. The offices
at Shahid Building are currently let for between SAR 450 /sq m to SAR 860 /sq m with an average rent of SAR 724
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/sq m, which is considerably higher than the evidence above. However, as previously mentioned, the Property is
within a well-developed area that commands premium rates. Therefore, we have placed more reliance on the
rents achieved at the Property, the majority of which have been agreed upon within the past 12 months and
provide evidence that the current rent payable reflects current market conditions.

Market Value

We have had regard to the aforementioned rental comparables in forming our opinion of the Market Value. Based
on the above analysis, we are of the opinion that the Market Value of the Property, as at the Study Date, is SAR

65,080,000.

We have summarised our inputs and appraisal summary for the Property in the table below:

Study Summary

Shahid Showrooms and Offices

Property Type
No. of Units

Age
Internal Condition

Internal Condition Reasoning

Building Condition

Building Condition Reasoning

Vacancy

Vacancy Comment

Current Voids on Vacant Units (months)
WAULT Comment

Average Rent [sq m/Annum (All Components)
Rent Escalations

Assumed Market Rental Growth

Market Rent Range

Non-Recoverable Costs (NRC) Year 1
NRC % of Gross Income

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

Mixed Use (Office/Retail)

Offices - 37

Showrooms - 11

15

Good

The building has underground parking, is in a good state of
repair, has adequate storage and has sufficient security
features.

Good

The building is in a good state of repair.

0.00%

Fully occupied

0

WAULT of 0.58 years

SAR 843

None

Year 1: 0.00%, Year 2+: 1.50%

Offices - The asking rents for offices in the Al Muruj typically
range from SAR 257 /sq m - SAR 640 /sq m, with an average of
€. 419 SAR /sq m. However the Property is within a well-
developed area which commands premium rates. Therefore,
we have placed more reliance on the rents achieved at the
Property which have all been agreed within the past 12

months and provides evidence that the current rent payable
is reflective of current market conditions.

Showrooms - The asking rents for showrooms in North
Riyadh typically range from SAR 700 /sq m - 1,000 /sq m, with
an average of c. SAR 900 /sq m. However, we highlight that
Shahid Building enjoys long frontage onto the main road and
has direct access to the King Fahd Road. Finally, the Property
is opposite KAFD and in a well-developed area which
commands premium rates. Therefore, we have placed more
reliance on the rents achieved at the Property which have all
been agreed within the past 12 months and provides
evidence that the current rent payable is reflective of current
market conditions.

SAR 658,595
10.28%
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Shahid Showrooms and Offices

NRC Growth Rate per annum % 2%

We have been informed that non-recoverable costs equate to
SAR 658,595 which includes provisions for water, electricity,
cleaning security and the fire alarm system. We have not

NRC Commentary allowed for the costs of VAT, insurance or other public service
fees etc. as we understand the tenants are liable for these
costs.

Discount Rate 11.50%

Exit Yield 9.75%

Market Value 30 September 2022 SAR 65,080,000

Projected First Year's Forward Yield (excluding Capex)  9.84%
Source: JLL / The Client
Overall, the Property is in a good state of repair, fit for purpose and well located for use as showrooms and offices.
The building enjoys long frontage onto the main road, has direct access to the King Fahd Road, is opposite KAFD
and is a well-developed area that commands premium rates.

The building is fully let to multiple tenants. Although it has a low WAULT of 0.58 years at the Study Date, we have
been supplied with recent annual rental agreements highlighting the security of tenure over the short term. There
are no rental escalations due to the short lease terms typical of the local market. The average blended rent for the
entire building, comprising both the showrooms and offices, is SAR 843 /sq m.

The investment evidence detailed in the Market Commentary above shows an Initial Yield (First Year’s Forward
Yield) range of between 7.74% and 10.20% for office and retail assets sold in Riyadh in the past two years. Whilst
the Shahid Building is in a solid micro-location, it should be noted that those assets which achieved lower yields
(and higher values) benefitted from longer WAULTS, lower vacancies and were higher quality, newer assets. We
have used these investment sale comparables to anchor the First Year’s Forward Yield applied to the Subject
Property.

In valuing the asset, we have applied a Discount Rate of 11.50% and an Exit Yield of 9.75% to the net market
income at the start of Year 6 (this would be calculated off a Year 6 NOI for a 5-year cash-flow to calculate the
estimated terminal sale price.

7.6 Market Value

Having regard to the foregoing, we are of the opinion that the Market Value of the freehold interest in the Property
as of 30 September 2022 is:

SAR 65,080,000
(SIXTY-FIVE MILLION AND EIGHTY THOUSAND SAUDI ARABIAN RIYALS)
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8 Appraisal

8.1 Market Value

Having regard to the foregoing, we are of the opinion that the Market Value of the freehold interest in the Properties
as of 30 September 2022 is:

SAR 160,250,000

(ONE HUNDRED AND SIXTY MILLION AND FORTY THOUSAND SAUDI ARABIAN RIYALS)

Market Value as at

Ref Property Location 30 September 2022
(SAR)

1 Al Haeer Showrooms Al Haeer Mixed Use (Office/Retail) 14,750,000
2 Al Nakheel Residential Building Al Nakheel Mixed Use (Office/Residential) 9,210,000
3 Al Aziziyah Warehouses BLK 9 Al Aziziyah Industrial 12,600,000
4 Al Aziziyah Warehouses BLK 10 Al Aziziyah Industrial 12,080,000
5 Al Aziziyah Warehouses BLK 13 Al Aziziyah Industrial 9,460,000
6 Olaya Gas Station Al Muruj Industrial/Petrol Station 16,710,000
7 Al Aziziyah Warehouses BLK 197 Al Haeer Industrial 2,150,000
8 Al Aziziyah Warehouses BLK202 Al Haeer Industrial 2,450,000
9 Al Aziziyah Warehouses BLK 207 Al Haeer Industrial 4,790,000
10 Al Aziziyah Warehouses BLK209 Al Haeer Industrial 3,300,000
11 Al Aziziyah Warehouses BLK192 Al Haeer Retail 7,670,000
12 Shahid Showrooms and Offices Al Muruj Mixed Use (Office/Retail) 65,080,000
160,250,000*

*This figure represents the aggregate value of the respective Properties within the Portfolio and does not reflect the value of the Portfolio as a single entity.

8.2 Confidentiality and Publication
Finally, following our standard practice, we confirm that the Report shall be relied upon by the party to whom it is
addressed, the CMA and sophisticated investors in the REIT.

We consent to the Valuation and Feasibility Report being shared with the CMA and the whole report being published
on the Saudi exchange website and Client website.

Yours faithfully Yours faithfully

Andrey Kuzmin MRICS Simon Brand FRICS

Director Executive Director

Valuation Advisory MENA Head of Valuation and Transaction Advisory MEA & Turkey
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Appendix A. . General Terms of Business

JLL

JLL means Jones Lang LaSalle Saudi Arabia for Real Estate Valuations (CR No. 1010931286] and/or any subsidiary or holding company or
company connected to Jones Lang LaSalle Saudi Arabia for Real Estate Valuations that provides any of the services under the Agreement.

1. When the Terms Apply
These General Terms of Business (“the Terms”) apply where JLL provides a service to a Client and there is no written agreement for the
provision of that service or if there is, to the extent that the Terms do not conflict with the terms of that written agreement. In the case
of conflict between the Terms and the terms of any written agreement, the terms of the written agreement shall prevail to the extent of
the conflict. Reference in these Terms to the agreement means the written or informal agreement that incorporates these Terms (“the
Agreement”).

2. Service level
JLL is to provide the service to the specification and performance level stated in writing in the Agreement or, if none is stated, to the
specification and performance levels that it ordinarily provides in accordance with JLL’s duty of care as set out below. Any variations
must be agreed in writing.

3. Whatis notincluded
JLL has no responsibility for anything that is beyond the scope of the service so defined or if not defined anything that is beyond the
scope as interpreted by JLL in its sole discretion. In particular, it has neither obligation to provide nor liability for:
« anopinion on price unless specifically instructed to carry out a valuation;
«  advice, or failure to advise, on the condition of a property unless specifically instructed to carry out a formal survey;
«  the security or management of property unless specifically instructed to arrange it;
« thesafety of those visiting a property, unless that is specified in its instructions;
«  estimates of construction or building costs, unless it has specifically engaged a qualified cost consultant or quantity surveyor to
provide such estimates.

4. Duty of care and Liability
a. Dutyofcare

JLL owes to the Client a duty to act with reasonable skill and care in providing the service and complying with the Client’s

instructions where those instructions do not conflict with:

« theTerms,or

+  theAgreement, or

+  applicable law, regulations and professional rules. JLL is not obliged to carry out any instructions of the Client which conflict
with the applicable law, regulations and professional rules.

b. Liability to the Client

JLL has no liability for the consequences, including delay in or failure to provide the services, of any failure by the Client or any

agent of the Client:

«  topromptly provide information, documentation and/or any other material that JLL reasonably requires at any given time, or
where thatinformation, documentation or material provided is inaccurate, misleading orincomplete. The Client warrants that,
where it provides information, documentation or material to JLL, JLL is entitled to rely on its accuracy.

+  tofollow JLL’s advice or recommendations.

The liability of JLL in contract, tort (including negligence or breach of statutory duty), misrepresentation or otherwise howsoever

caused arising out of or in connection with the provision of services or otherwise under the Agreement is not limited for fraud or

where its gross negligence causes death or personal injury, but otherwise its liability:

« isexcluded to the extent that the Client or someone on the Client’s behalf for whom JLL is not responsible is responsible;

« isexcluded if caused by circumstances beyond JLL’s reasonable control;

+  excludes indirect, special and consequential losses;
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. (where JLL is but one of the parties liable) is limited to the share of loss reasonably attributable to JLL on the assumption that
all other parties pay the share of loss attributable to them (whether or not they do); and
+ Inanyevent and in recognition of the relative risks and benefits of the project to both the Client and JLL, the risks have been
allocated such that the Client agrees, to the fullest extent permitted by law, to limit the liability of JLL to the Client for any and
all claims, losses, costs, damages of any nature whatsoever or claims expenses from any cause or causes, including attorneys’
fees and costs and expert witness fees and costs, so that the total aggregate liability of JLL to the Client shall not exceed and
is limited to the professional fees received by JLL from the Client.
Apart from fraud or criminal conduct, no employee of the JLL group of companies has any personal liability to the Client and neither
the Client nor anyone representing the Client may make a claim or bring proceedings against an employee or former employee
personally
c. Liability to third parties
JLL owes no duty of care and has no liability to anyone but its Client, unless specifically agreed in writing by JLL. No third party is
intended to have any rights under the Agreement unless agreed in writing.
d. Liability for others
JLL has no liability for products or services that it reasonably needs to obtain from others in order to provide the service.
e. Delegation
JLL may delegate to a third party the provision of the service, or part of it, only where this is reasonable but remains liable for what
the third party does unless the Client agrees to rely only on the third party (and the Client must not unreasonably withhold that
agreement). If delegation is at the Client’s specific request, JLL is not liable for what the third party does or does not do.
The Client shall effect and maintain adequate property and public liability insurance and general third party liability insurance
providing coverage for bodily injury and property damage which will either include JLL as a joint insured or a waiver of the insurer’s
subrogation rights against JLL, its employees or delegates.
f. Liability to JLL
The Client agrees to indemnify JLL against all third party (including any insurer of the Client) claims (including without limitation
all third party actions, claims, proceedings, loss, damages, costs and expenses) (“Claims”)
+  forwhich the Client has agreed to insure under the Agreement;
« that relate in any way to the provision of the service except a Claim that a court of competent jurisdiction decides or JLL
acknowledges (whether or not it admits liability) was caused by the fraud, wilful default, material breach of contract or gross
negligence of JLL or of a delegate for whom JLL is responsible under the Terms.

5. Delivering the service

a. Timetable
JLL is to use reasonable endeavours to comply with the Client’s timetable but is not responsible for not doing so unless specifically
agreed in writing. Even then, JLL is not liable for delay that is beyond its control.

b. Intellectual property
Unless otherwise agreed in writing all intellectual property rights:
+ inmaterial supplied by the Client belong to the Client.
+ inmaterial prepared by JLL belong to JLL.
Each has a non-exclusive right to use the material provided for the purposes for which it is supplied or prepared. No third party has
any right to use it without the specific consent of the owner.

c. Confidential material
Each party must keep confidential all confidential information and material of commercial value to the other party of which it
becomes aware but it may:
+ useitto the extent reasonably required in providing the service;
« disclose it if the other party agrees;
« disclose it if required to do so by law, regulation or other competent authority.
This obligation continues for a period of two (2) years after termination of the Agreement. After this period JLL may destroy any
papers or information it retained without having to provide the Client with an advance notice. Equally JLL may retain any
information it must to comply with any regulation of legislation applicable to the international JLL group of companies.

6. Remuneration and Payment
a. Feesand Taxes
Where the fees and expenses payable for the service, or for additional or extended services requested by the Client are not specified
in writing, JLL is entitled to the fee specified by the RICS or other applicable professional body or, if none is specified, to a fair and
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reasonable fee by reference to time spent and reimbursement of expenses properly incurred on the Client’s behalf. Where the

service is not performed in full JLL is entitled to a reasonable fee proportionate to the service provided as estimated by JLL.

Unless specified in writing to the contrary, the Client must pay any additional applicable tax as will be added to such fees invoiced

to the Client.

b. V.A.T

VAT and/or similar taxes - Including without limitation value added tax, goods and service tax, sales tax or any similar tax as

applicable to the Agreement and the supplementary documentation issued thereunder, including but not limited to invoices, credit

notes, debit notes and similar, in accordance with the prevailing laws of the KSA, including any transitional VAT legislative
provisions, as enacted and as amended from time to time.

Tax Authority - The designated government agency that is responsible for managing, collecting and enforcing the relevant tax or

any similar competent authority and relevant ministry under which it operates. General Authority for Zakat and Tax in KSA.

1. Totheextent that the goods and services provided under the Agreement are subject to VAT, JLL shall add VAT to the fee at the
prevailing rate as applicable. Where appropriate JLL shall apply any VAT exemption or subject the supply to zero-rated VAT,
whichever may be applicable.

2. The VAT for such supply will be calculated as follows:

AxR

Where:
Ais the fee payable for the supply; and
Ris the applicable rate of VAT.

3. TheClientshallindemnify and hold JLL harmless from and against any and all costs of whatever nature and howsoever caused
arising as a result of the Client’s failure to pay to JLL the amount of VAT shown on the VAT invoice in accordance with the
payment terms set out thereon.

The Client shall pay the fee plus VAT to JLL following receipt of a valid tax invoice in accordance with the prevailing VAT Law.

5. TheClient shall not be responsible for any such taxes or VAT that relate to any purchases by JLL or subcontractors or its other
suppliers.

6. Forthe avoidance of doubt, it shall at all times remain the sole responsibility of JLL to:

a. Assess the VAT rate(s) and VAT liability arising out of or in connection with the Agreement; and
b. Account for or pay any VAT (and any other tax liability) relating to payments received by JLL under the Agreement to the
relevant Tax Authority.

7. The Client shall not be liable to JLL in any way whatsoever for any error or failure by JLL (or the Client) in relation to VAT,
including without limit:

a.  Where JLL is subject to a VAT ruling(s), determination, announcement or generally accepted practice in connection with
the Agreement.
b. Where JLL has assumed that it can recover input VAT and (for whatever reason) and this assumption is subsequently held
to be incorrect or invalid; and/or
c.  Where JLL treatment of VAT in respect of any claim for payment received under the Agreement is subsequently held to be
incorrect or invalid
c. Paymenttimeframe

If a duly rendered invoice is not paid in full within the timeframe in the Agreement, or within 30 days if no timeframe is so agreed,

JLL will be entitled to suspend work on the assignment where any invoice is outstanding beyond the agreed timeframe for payment.

JLL is entitled to postpone the start of or suspend work on an assignment until its initial payment has been received as stated in

the Agreement.

7. Communication
The Client will appoint for the purpose of this Agreement a representative who will act as liaison and contact person with JLL.
JLL may use electronic communication and systems to provide services, making available to the Client any software required that is not
generally available.
Anotice is valid if in writing addressed to the last known address of the addressee and is to be treated as served:
«  when delivered, if delivered by hand or through a Notary Public of the Client’s jurisdiction (if that is during normal business hours)
otherwise when business hours next commence;
«  two business days after posting, if posted by recorded delivery;
«  when actually received, if sent by ordinary mail or fax;
Notice may not be given by electronic mail.
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8. Estimates, Valuations and Financial models
The Client acknowledges that unless specified as such in the Agreement and in reports or deliverables prepared by JLL, any financial
estimates relating to real estate interests or assets are not opinions of value and may not be construed as valuations.

Where valuations are provided by JLL in accordance with the Agreement, such valuations are based on information reasonably available
to JLL at the time of the valuation and its knowledge of the market. JLL will use reasonable skill and care in providing any valuations but
the Client acknowledges that the valuations are estimates only and the Client further acknowledges that market conditions and
assumptions may change and reliance on valuations will be at its own risk. All such valuations are prepared in accordance with the
terms, conditions and limitations specified in the valuation report.

Financial estimates, cash flow models and valuations may be prepared using business models and software that are the sole property
of JLL. JLL has no obligation to share with the Client its proprietary models.

9. Termination

a. Termination
The Client or JLL may terminate the Agreement immediately by notice to the other if the other:
+ hasnot satisfactorily rectified a substantial or persistent breach of the Agreement within the reasonable period as specified in

an earlier notice to rectify it;

+ isinsolvent according to the laws of its country of incorporation.

b. Effect of termination on claims
Termination of the Agreement does not affect any claims that arise before termination or the entitlement of JLL to its proper fees
(pro-rata i.e total fee divided by the total number of days in the agreed programme/schedule payable for the duration of
programme) up to the date of termination or to be reimbursed its expenses.
In the event that the assignment is suspended or terminated by reasons outside the direct control of JLL, it shall be entitled to retain
in full all payments made or due at the date of suspension or termination, including any initial payment.

10. Compliance

The Client is aware of JLL’s obligation to comply with prevailing anti-corruption rules, such as but not limited to the U.S. Foreign Corrupt
Practices Act (“FCPA”) and anti-money laundering provisions relevant to the contracting parties and the Client therefore warrants that
it will not use money or any other consideration paid by JLL for unlawful purposes, including purposes violating anti-corruption laws,
such as make or cause to be made direct or indirect payments to any government official in order to assist JLL or any of its subsidiaries,
affiliates, holding-companies or anyone acting on their behalf, in obtaining or retaining business with, or directing business to, any
person, or securing any improper advantage. In addition the Client warrants that it is not aware of any (potential) breach of any relevant
prevailing anti-money laundering provision.

The Client declares and warrants that:

«  its members, officers and employees are not a government official(s) and does not and will not employ or otherwise compensate
or offer to compensate any government officials, or make or cause another to make any direct or indirect offers or payments to any
government officials, for the purpose of influencing or inducing any decision for the benefit of JLL.

« it will not employ any sub-contractor, consultant, agent or representative in connection with the Agreement without a thorough
documented examination of his person, reputation and integrity.

« itwill not employ any subcontractor, consultant, agent or representative who does not comply with the prevailing anti-corruption
rules and in case any such violation comes to its attention it informs JLL immediately.

« it shall not make any payment (including any offer to pay, promise to pay or gift of money or anything else of value) to any JLL
employee in connection with the solicitation or award of any services.

« any payments Client shall make to third parties related to any services related to the Agreement shall be supported by written,
detailed invoices.

« JLL mayimmediately terminate the Agreement if the Client violates any of the prevailing anti-corruption laws and/or the provisions
defined in this compliance clause.

Civil servants, government employees and officials can provide certain services to JLL if the provision of such services does not violate

the conflict of interest provisions of the laws governing their position or does not involve the use of their official position to assist JLL in

obtaining or retaining business.

Client represents, warrants and covenants the following:

a. Itis JLL policy not to violate any anti-bribery or anti-corruption laws, and we have never had a significant violation of any anti-
bribery or anti-corruption laws, rules or regulations in the jurisdictions in which we operate.

b. Itis JLL policy not to violate any anti-money laundering (AML) laws, and JLL has never had a significant violation of any applicable
AML laws in the jurisdictions in which we operate.
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JLL has not been the subject of any government indictment, nor has JLL had any fines, penalties or settlement agreements with
any government agency in the past 5 years that resulted in material financial costs to JLL’s company or affected its ability to conduct
business operations.

It is JLL policy to conduct the business ethically, and to uphold standards of fair business dealings, competition, and customer
privacy.

It is JLL policy to uphold standards of equal opportunity and anti-discrimination. JLL has never had a discrimination claim that
involved a significant percentage of its employees or resulted in significant fines, penalties, or settlement amounts.

(i) It is JLL policy to support and respect the protection of human rights; (ii) JLL does not use, or engage in, any of the following:
forced or compulsory labour, child labour, physical abuse, withholding of identity papers, or retaliation in any form; (iii) JLL has
satisfactory labour relations, including with respect to working hours, wages, benefits and humane treatment; (iv) JLL and its
officers, employees, agents and subcontractors comply with all applicable anti-slavery and anti-human trafficking laws including,
without limitation, the Modern Slavery Act 2015 and have not engaged in any activity, practice or conduct that would constitute an
offence under sections 1, 2 or 4, of the Modern Slavery Act 2015 if such activity, practice or conduct were carried out in the UK; (v)
Neither JLL nor its officers, employees, agents or subcontractors have been investigated for, or convicted of, slavery-related or
human trafficking-related offences; (vi) JLL has in place adequate due diligence procedures for the operations as well as for the
suppliers, subcontractors and other participants in the supply chains, to ensure that there is no slavery or human trafficking in JLL
supply chains; (vii) JLL does not engage any third-party including recruiting agency that engages in modern slavery and will require
the supply chain to contractually agree to the same.

Itis JLL policy to provide a safe and healthy work environment to its employees, and JLL has a health and safety program that is
appropriate for the services. JLL has not had a violation of any health or safety laws, rules or regulations in the jurisdictions within
which JLL operate in the past 5 years that resulted in a significant financial cost to JLL’'s company or affected the ability to conduct
business operations.

Itis JLL policy to uphold principals of environmental responsibility, and in its operations, JLL seeks to minimize adverse effects on
the community, environment, and natural resources. JLL has not had a violation of any environmental laws, rules or regulations in
the past 5 years that resulted in a material financial cost to JLL’s company or affected its ability to conduct business operations.

Client shall notify JLL’s Legal Department at Andrew.Hatherly@eu.jll.com if it has any exceptions to the above representations,
warranties and covenants, cc’ing its business contact at JLL, stating “EMEA Client Ethics Compliance” as the subject heading of the
email. Client shall notify JLL as soon as it becomes aware of any actual or suspected slavery or human trafficking in its own operations
or supply chain. Client shall maintain a complete set of records to trace the supply chain of all goods and services provided under this
Agreement and make available such records for audit and inspection. JLL may terminate this Agreement with immediate effect by giving
written notice to Client if Client commits a breach of the representations, warranties and/or covenants in clause 9.

11. Miscellaneous

Waiver
Failure to enforce any of the Terms is not a waiver of any right to subsequently enforce that or any other term of the Agreement.
Severability
Theinvalidity, illegality and unenforceability in whole or in part of any of the provisions of the Agreement shall not affect the validity,
legality or enforceability of its remaining provisions which shall remain in full force and effect.
Governing law/Arbitration
The Agreement shall be governed by, construed and interpreted in accordance with the laws in force in the laws of Kingdom of
Saudi Arabia.
This Agreement shall be governed by, and construed in accordance with, the laws of the Kingdom of Saudi Arabia. Any disputes or
conflicts arising between the Parties in relation to this Agreement shall be referred to arbitration to be conducted in accordance
with the rules of the Saudi Center for Commercial Arbitration (SCCA). Arbitration shall be held in Riyadh, Kingdom of Saudi Arabia
and shall be conducted in English by one (1) arbitrator. An award rendered by the arbitrators shall be final and binding on the
parties, their successors and assigns. Such award shall not be subject to appeal to any other court or body and the parties shall
forthwith give it full effect.

Assignment and Novation

« JLL and the Client each binds itself and its partners, successors, executors, administrators, assigns and legal representatives
to the other party to this Agreement and to the partners, successors, executors, administrators, assigns and legal
representatives of the other party in respect of all covenants and obligations of this Agreement.

+ JLL may assign, novate, sublet or transfer any right or obligation under the Agreement without the written consent of the
Client. The Client shall not assign, novate, sublet or transfer any right or obligation under the Agreement without a prior written
consent from JLL which consent shall not be unreasonably withheld or delayed.

+  Sub-consultancy: Nothing contained in this clause shall prevent JLL from employing within its fee such persons or companies
as it may deem appropriate to assist it in the performance of the Agreement. JLL shall subcontract any part of the services to
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a sub-consultant without the prior approval of the Client. Where the Client has required JLL to appoint selected consultants as
the JLL’s sub-consultants, fees owed to those sub-consultants shall be due to JLL in addition to the JLL’s own fees.
e. Non-competition
The Client herein commits not to recruit or seek to recruit to join the Client or any related company any JLL employees directly or
indirectly involved in this assignment within a period of twenty-four (24) months from the date of payment of the final invoice. If
the Client breaches this provision then the Client agrees to pay JLL a sum equivalent to six (6) months of the total remuneration of
such employee based on his salary prevailing at the time of the breach.
f. No partnership
Nothing contained in the Agreement shall be construed as creating a partnership or joint venture between any of the Parties to the
Agreement.
g. Corporate power
Each of the parties hereby represents and warrants to the other as follows:
+ thatitisduly established and is validly existing under the laws of its incorporation;
« that it has full corporate power and has taken on all corporate acts to enable it to effectively enter into and perform its
obligations under the Agreement.
h. Force Majeure
Itis agreed that the obligations of both parties herein will be affected by an event of Force Majeure including but not limited to, civil
disturbances, riots, strikes, act of God, war, epidemic and/ or pandemic, governmental decisions or any other acts of a similar
nature which is beyond the control of either party, to be sufficient excuse for delay and non-performance traceable to any of these
causes.
In the event either party is unable to perform its obligations under the terms of this Agreement because of a Force Majeure event
(including but not limited to coronavirus disease), damage reasonably beyond its control, or other causes reasonably beyond its
control, such party shall not be liable for damages to the other party for any damages resulting from such failure to perform, or
otherwise from such causes. JLL shall be entitled to an extension of time under this Agreement if there is a delay in provision of the
Services which form part of this Agreement. Client agrees to pay JLL for all unpaid and undisputed fees, charges due, costs
associated with this Force Majeure event and reimbursable expenses accrued.
i. ChangeinLaw
JLL shall be entitled to reimbursement of any cost and the fee shall be adjusted, to take account of any increase or decrease in fee
resulting from a change in an Applicable Law (including the introduction of a new Applicable Law and the repeal or modification of
an existing Applicable Law) or in a judicial or official governmental interpretation of such Applicable Laws implemented, enacted,
notified and/or released before or after the date of signature of the Agreement, or which require a change in the manner of Service
performance. For the purposes for this Contract, Applicable Law shall mean means any decree, resolution, statute, act, order, rule,
ordinance, law (by-law), decision, code, regulation (including any implementing regulation), license, treaty or directive (to the
extent having the force of law) as enacted, introduced or promulgated in the Kingdom, including any amendments, modifications,
replacements or re-enactments thereof.
j.  Conflict of Interest
If JLL becomes aware of a conflict of interest it will advise the Client promptly and recommend an appropriate course of action.
k. Binding documents
The engagement letter or agreement instructing JLL as well as the preamble and its attachments, including the Terms form an
integral and indivisible part of the Agreement. No amendment to the Agreement shall be valid unless executed in writing and signed
by both the parties hereto. Neither party hereto may assign its interest hereunder without the prior written consent of the other
party hereto. Words importing the singular number include the plural and vice versa. The obligations of each party shall be binding
upon its heirs and assigns. The parties hereto hereby agree and undertake to take all such steps as may be necessary to give effect
to the provisions contained in the Agreement.
l.  Entire Agreement
This Agreement constitutes the entire agreement between the Parties hereto with respect to the Services and supersedes all prior
negotiations, representations or agreements related to the Agreement, either written or oral. No amendments to this Agreement
shall be effective unless evidenced in writing and signed by the Parties to this Agreement.
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Appendix B. General Principles

Adopted in the preparation of Valuations and Reports

These General Principles should be read in conjunction with JLL’s General Terms and Conditions of Business except insofar as this may be in conflict

with other contractual arrangements.

1.

Saudi Authority for Accredited Valuers (Tageem)

All work is carried out in accordance with the Saudi Authority for Accredited Valuers (Tageem) and the International Valuation Standards
(“IVS”) published by the International Valuation Standards Committee (“IVSC”) and the RICS Valuation-Global Standards, by valuers who
conform to the requirements thereof. Our valuations may be subject to monitoring by these entities. The valuations are undertaken by
currently Registered RICS Valuers and appropriately qualified Tageem valuers.

Valuation Basis

Our reports state the purpose of the valuation and, unless otherwise noted, the basis of valuation is as defined in the “the Red Book”. The
full definition of the basis, which we have adopted, is either set out in our report or appended to these General Principles.

Assumptions and Special Assumptions

Where we make an ‘assumption’ or ‘special assumption’ in arriving at our valuations, we define these terms in accordance with the “IvS”
as follows:

These types of assumptions generally fall into one of two categories:

a) assumed facts that are consistent with, or could be consistent with, those existing at the date of valuation (“Assumption”), and

b) assumed facts that differ from those existing at the date of valuation (“Special Assumption”).

All assumptions and special assumptions must be reasonable under the circumstances, be supported by evidence, and be relevant having
regard to the purpose for which the valuation is required.

We will not take steps to verify any assumptions.

Disposal Costs Taxation and Other Liabilities

No allowances are made for any expenses of realisation, or for taxation, which might arise in the event of a disposal. All property is
considered as if free and clear of all mortgages or other charges, which may be secured thereon. However, we take into account purchaser’s
costs in investment valuations in accordance with market conventions.

No allowance is made for the possible impact of potential legislation which is under consideration. Valuations are prepared and expressed
exclusive of VAT payments, unless otherwise stated.

Sources of Information

Where we have been provided with information by the Client, or its agents, we assume that it is correct and complete and is up to date and
can be relied upon. We assume that no information that has a material effect on our valuations has been withheld.

In respect of valuations for loan security purposes, commissioned by a lending institution, we may also rely on information provided to us
by the Borrower or its advisors. In such cases, we have similarly assumed that all information is correct, complete, up-to-date and can be
relied upon and that no pertinent information has been withheld.

Title and Tenancy Information

We do not normally read leases or documents of title. We assume, unless informed to the contrary, that each property has a good and
marketable title, that all documentation is satisfactorily drawn and that there are no encumbrances, restrictions, easements or other
outgoings of an onerous nature, which would have a material effect on the value of the interest under consideration, nor material litigation
pending. Where we have been provided with documentation we recommend that reliance should not be placed on our interpretation
without verification by your lawyers. We have assumed that all information provided by the Client, or its agents, is correct, up to date and
can be relied upon.

Tenants

Although we reflect our general understanding of a tenant’s status in our valuations i.e. the markets general perception of their
creditworthiness, enquiries as to the financial standing of actual or prospective tenants are not normally made unless specifically
requested. Where properties are valued with the benefit of lettings, it is therefore assumed, unless we are informed otherwise, that the
tenants are capable of meeting their financial obligations under the lease and that there are no arrears of rent or undisclosed breaches of
covenant.

Measurements/Floor Areas

All measurement is carried out in accordance with either the International Property Measurement Standards (IPMS) or the Code of
Measuring Practice (6th Edition) issued by the Royal Institution of Chartered Surveyors, except where we specifically state that we have
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10.

11.

12,

13.

14.

15.

16.

relied on another source. The areas adopted are purely for the purpose of assisting us in forming an opinion of capital value. They should
not be relied upon for other purposes nor used by other parties without our written authorisation.
Where floor areas have been provided to us, we have relied upon these and have assumed that they have been properly measured in
accordance with the International Property Measurement Standards (IPMS) or the Code of Measuring Practice referred to above.
Site Areas
Site areas are generally calculated using proprietary digital mapping software and are based on the site boundaries indicated to us either
at the time of our inspection, or on plans supplied to us. No responsibility is accepted if the wrong boundaries are indicated to us.
Estimated Rental Values
Our assessment of rental values is formed purely for the purposes of assisting in the formation of an opinion of capital value and is generally
on the basis of Market Rent, as defined in the IVS. Where circumstances dictate that it is necessary to utilise a different rental value in our
capital valuation, we will generally set out the reasons for this in our report. Such a figure does not necessarily represent the amount that
might be agreed by negotiation, or determined by an Expert, Arbitrator or Court, at rent review or lease renewal or the figure that might be
obtained if the property or unit were being let on the open market.
Town Planning, Acts of Parliament and Other Statutory Regulations
Information on town planning is, wherever possible, obtained either verbally from local planning authority officers or publicly available
electronic or other sources. It is obtained purely to assist us in forming an opinion of capital value and should not be relied upon for other
purposes. If reliance is required we recommend that verification be obtained from lawyers that:-
I.  the position is correctly stated in our report;

Il.  the property is not adversely affected by any other decisions made, or conditions prescribed, by public authorities;

Ill.  that there are no outstanding statutory notices.
Our valuations are prepared on the basis that the premises (and any works thereto) comply with all relevant statutory regulations, including
fire regulations, access and use by disabled persons, control and remedial measures for asbestos in the workplace and any applicable bye
laws.
Structural Surveys
Unless expressly instructed, we do not carry out a structural survey, nor do we test the services and we, therefore, do not give any assurance
that any property is free from defect. We seek to reflect in our valuations any readily apparent defects or items of disrepair, which we note
during our inspection, or costs of repair which are brought to our attention. Otherwise, we assume that each building is structurally sound
and that there are no structural, latent or other material defects. Unless stated otherwise in our reports we assume any tenants are fully
responsible for the repair of their demise either directly or through a service charge.
Deleterious Materials
We do not normally carry out or commission investigations on site to ascertain whether any building was constructed or altered using
deleterious materials or techniques (including, by way of example high alumina cement concrete, woodwool as permanent shuttering,
calcium chloride or asbestos). Unless we are otherwise informed, our valuations are on the basis that no such materials or techniques have
been used.
Site Conditions
We do not normally carry out or commission investigations on site in order to determine the suitability of ground conditions and services
for the purposes for which they are, or are intended to be, put; nor do we undertake archaeological, ecological or environmental surveys.
Unless we are otherwise informed, our valuations are on the basis that these aspects are satisfactory and that, where development is
contemplated, no extraordinary expenses, delays or restrictions will be incurred during the construction period due to these matters.
Environmental Contamination
Unless expressly instructed, we do not carry out or commission site surveys or environmental assessments, or investigate historical records,
to establish whether any land or premises are, or have been, contaminated. Therefore, unless advised to the contrary, our valuations are
carried out on the basis that properties are not affected by environmental contamination. However, should our site inspection and further
reasonable enquiries during the preparation of the valuation lead us to believe that the land is likely to be contaminated we will discuss
our concerns with you.
Insurance
Unless expressly advised to the contrary we assume that appropriate cover is and will continue to be available on commercially acceptable
terms. In particular, we will have regard to the following:
Composite Panels
Insurance cover, for buildings incorporating certain types of composite panel may only be available subject to limitation, for additional
premium, or unavailable. Information as to the type of panel used is not normally available. Accordingly, our opinions of value make no
allowance for the risk that insurance cover for any property may not be available, or may only be available on onerous terms.
Terrorism
Our valuations have been made on the basis that the properties are insured against risks of loss or damage including damage caused by
acts of Terrorism.
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17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

Flood and Rising Water Table

Our valuations have been made on the assumption that the properties are insured against damage by flood and rising water table. Unless
stated to the contrary our opinions of value make no allowance for the risk that insurance cover for any property may not be available, or
may only be available on onerous terms.

Outstanding Debts

In the case of property where construction works are in hand, or have recently been completed, we do not normally make allowance for
any liability already incurred, but not yet discharged, in respect of completed works, or obligations in favour of contractors, subcontractors
or any members of the professional or design team.

Confidentiality and Third Party Liability

Our Valuations and Reports are confidential to the party to whom they are addressed and for the specific purpose to which they refer, and
no responsibility whatsoever is accepted to any third parties. Neither the whole, nor any part, nor reference thereto, may be published in
any document, statement or circular, orin any communication with third parties, without our prior written approval of the form and context
in which it will appear.

Statement of Valuation Approach

We are required to make a statement of our valuation approach. In the absence of any particular statements in our report the following
provides a generic summary of our approach.

The majority of institutional portfolios comprise income producing properties. We usually value such properties adopting the investment
approach where we apply a capitalisation rate, as a multiplier, against the current and, if any, reversionary income streams. Following
market practice we construct our valuations adopting hardcore methodology where the reversions are generated from regular short term
uplifts of market rent. We would normally apply a term and reversion approach where the next event is one which fundamentally changes
the nature of the income or characteristics of the investment. Where there is an actual exposure or a risk thereto of irrecoverable costs,
including those of achieving a letting, an allowance is reflected in the valuation.

Vacant buildings, in addition to the above methodology, may also be valued and analysed on a comparison method with other capital
value transactions where applicable.

Where land is held for development we adopt the comparison method when there is good evidence, and/or the residual method,
particularly on more complex and bespoke proposals.

There are situations in valuations for accounts where we include in our valuation properties which are owner-occupied. These are valued
on the basis of existing use value, thereby assuming the premises are vacant and will be required for the continuance of the existing
business. Such valuations ignore any higher value that might exist from an alternative use.

Capital Expenditure Requirement

Where buildings are undergoing works, such as refurbishment or repairs, or where developments are in progress, we have relied upon cost
information supplied to us by the Client or their appointed specialist advisors.

Goodwill, Fixtures and Fittings

Unless otherwise stated our valuation excludes any additional value attributable to goodwill, or to fixtures and fittings which are only of
value, in situ, to the present occupier.

Plant and Machinery

No allowance has been made for any plant, machinery or equipment unless it forms an integral part of the building and would normally be
included in a sale of the building.

Services

We do not normally carry out or commission investigations into the capacity or condition of services. Therefore we assume that the services,
and any associated controls or software, are in working order and free from defect. We also assume that the services are of sufficient
capacity to meet current and future needs.

Land and Building Apportionments

When instructed, we will provide apportionments between land and buildings for depreciation purposes only. Such apportionments are
not valuations and should not be used for any other purpose unless specified in the report.

Portfolio Valuations

In respect of valuations of portfolios of properties, our overall valuation is an aggregate of the individual values of each individual property.
The valuation assumes, therefore, that each property would be marketed as an individual property and not as part of a portfolio.
Consequently no portfolio premium or discount has been reflected and any consequence of marketing a range of individual properties
together has also not been reflected in our valuations. However, if adjoining or complimentary properties might achieve a higher value by
being marketed together (known as “prudent lotting”), we have reported the higher value that would emerge.

Plans and Maps

All plans and maps included in our report are strictly for identification purposes only, and, whilst believed to be correct, are not guaranteed
and must not form part of any contract. All are published under licence. All rights are reserved.
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Appendix C. Market Value

Definition and Interpretive Commentary reproduced from the IVS - Global Valuation Standards with an effective date of 31 January 2022.
Market value is defined in IVS 104 paragraph 30.1 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 arm’s
length transaction, after proper marketing and where the parties had each acted knowledgeably, prudently and without compulsion.’

4.1. Market value is a basis of value that is internationally recognised and has a long-established definition. It describes an exchange
between parties that are unconnected and are operating freely in the marketplace and represents the figure that would appear in a
hypothetical contract of sale, or equivalent legal document, at 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 maximises its productivity and that is possible, legally permissible and financially feasible -
fuller treatment of this particular premise of value can be found at section 140 of IVS 104.

4.2. ltignores any price distortions caused by special value (an amount that reflects particular attributes of an asset that are only of value
to a special purchaser) or marriage value. It represents the price that would most likely be achievable for an asset across a wide range
of circumstances. Market rent (see below) applies similar criteria for estimating a recurring payment rather than a capital sum.

4.3. Inapplying market value, regard must also be had to the requirement that the valuation amount reflects the actual market state and
circumstances as of the effective valuation date. The full conceptual framework for market value can be found at paragraph 30.2 of
IVS 104.

4.4,  Notwithstanding the disregard of special value, where the price offered by prospective buyers generally in the market would reflect
an expectation of a change in the circumstances of the asset in the future, the impact of that expectation is reflected in market value.
Examples of where the expectation of additional value being created or obtained in the future may have an impact on the market
value include:

« the prospect of development where there is no current permission for that development and

« the prospect of marriage value arising from merger with another property or asset, or interests within the same property or asset,
at a future date.

4.5. The impact on value arising by use of an assumption or special assumption should not be confused with the additional value that
might be attributed to an asset by a special purchaser.

4.6. In some jurisdictions a basis of value described as ‘highest and best use’ is adopted and this may either be defined by statute or
established by common practice in individual countries or states.
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Appendix D. Tageem IDs
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Appendix E. Property Legal and Planning Documents

Al Haeer Showrooms

Title Deed Krouki

S 3N A gl B

il — il ol i AIGID) gl ALY iy 30 5 ¢ L] s L g — by G i A [ A8 0
—_— - | i uu.l)u.af,_l(,.-.) a‘..*,._.s.J/w,_a,)u,u),«.,—&a»
=il b (I ] 1 iiday AYATD LTV Ay Tl § L (e o e i) e Ly sy F Al - alaadd a (T1AS) &)
N Al 5 B s ) ) e e S ey e gl s 258 (NFPA)
oo, B i 1=k \ Sl e G e e J_m.1_,._.,.._‘xq,>__.‘,,_s.,
+ . o s ab il e Ay

2VENYANA a8

= A ] E—— 55 ym gl a2 7 ASLN Aukally bt Jh._,)..lé)..‘_lad._.\
PLOTL -

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 91



Property: Al Waha REIT Fund - Target Market Nomu, KSA
Al Nakheel Residential Building

Title Deed
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Annual ent for

Location Tonants Name Sector Unitho, Spaca(sq?)  LeaseStrtDate  EndDate Tenure ¥rs) ¥rsto Expiry Conract Netrot (SAR) calulaionof LTSN Insurance (SAR) Total Amount Escalation Rent Payment Perod  Conlract Type
income

Al Hager Vacanl - Offce 1 75 - - - oty reied Not yt reied
AlHaoor Vacani - Offca2 & - - - Not et ented Not et ented
AlHaser Vacant . Offce 3 & . . - Not et reied Not et reied
AlHaoor Vacani - Offca4 & - - - Not et ented Not et ented
AlHaser Vacant . Offce 5 3 . . - Not et reied Not et reied
AlHaoor Vacani - Offca& 75 - - - Not et ented Not et ented
AlHaser Vacant . Offce7 6 . . - Not et reied Not et reied
AlHaoor Vacani - Offca& & - - - Not et ented Not et ented
AlHaser Vacant . Offce§ ) . . - Not et reied Not et reied
AlHaoor Vacani - Offcn 10 7 - - - Not et ented Not et ented
AlHaser Vacant . Offce 11 7 . . - Not et reied Not et reied
AlHaoor - Offcn 12 & - - - Not et ented Not et ented
AlHaser . Offce 12 o . . - Not et reied Not et reied

Aasor AlHaoor - Offcn 14 & - - - Not et ented Not et ented
AlHaser - Offce 15 7 - - - Not et reied Not et reied

St 2 Al Hacer Noura Mubammad ssa Gasac Foundaton o Fumiure Uphc Funire Showroom 1 W 1Feb2 2Feb2 Oyears, 1 months, 30day.  Oyears, 4montrs, 13day  Vali 87480 67480 a08 1122 2000 100602 - Somi-amua 1 The conract has aut renewal cause. Notfcaton Peiod 30 Day
Offces AHaees  Aoda Rahman Fac Al Abdan Convacing Compr Contactng Showam2s S e TFb2t  Oyeus Hmonbe ey Oyearsdmonts facae  Vale w01 o2 e 25080 ‘o Tsador i Seniomna i The cotathes st renwl v, Notfcaon Peric 30 Day
(1st Project Al Hacer Sameh Salem ALWutir Coniracting Company Contracting Showroom 4 m isFeb2l 12Feb22  Oyears, 11 months, 30 days Expired vald - - - - . Somiannual 4 Tenan faces 3 awsuit

Albaser Hohammed Seh Faleh Al Dossary Trading Compar Retal Showrcom 56 B ffeb2 12Feb 2t Oyears, 11months 30day.  Oyears, amonhs, 13day Vel 151622 151022 m 2 2000 7571 - Semamua 1 The conact has o ronawal caus, Notfaton Prod: 30 Day
AlHacor Omar Abdul Rahman Omar Al Ot Furtre Compar Fumiure Showcom ? 2 fafen2z 125eb28 Oyears, 11 months, 30day.  Oyears, dmonvs, 13cay:  Valio #7480 7,80 28 15122 2000 100602 - Somiamua 1 The contact s ato renewa claus. Noffcaton Perod: 0 Day
AlHaser Fahad Nasser AMNafia Trading Compan Retal Showrcom€ W 1aFeb2 12Feb 2t Oyears, 11months, 30day  Oyears, amonths, 13cay: Vel a8 &40 08 112 200 100802 - Semiamua 1 The contact hs auioronawal cause, Notfcton Parod: 30 Day
AlHaoer Sameh Salem ALMutir Coniracting Company Contractng Showroom 910 s 13Fab2t 12Feb22  Oyears, 1 months, 30 days Expired vald - - - - - Sem-annual 4 Tenant faces alawsuit
Albaser Thamer Rashid Ssad LasafTradng E5 Funiure Showroom 11 W ez 12Feb 2t Oyears, 11months 30day  Oyears, amonths, 13day Vel 69064 60984 r 0458 2000 w42 - Semamua 1 The conact has o ronawal cause. Notfaton Parod: 30 Day
AlHaoor Bashayer Fumitre Tradng Compan Fumitre Showroom 12,12 s fafen2z 125eb28 Oyears, 11 months, 30day.  Oyears, dmonvs, 13cay  Valio 51632 15165 5 245 2000 11431 - Somiamua 1 The contact has autorenewalcaus, Notfcaon Period 30 Day
AlHaser Al-Ameed Comer Trading Compan Retal Shouroom 14 B fFeb2 12Feb 2t Oyears, 11months 30day  Oyears, amonths 13cay Vel 87480 7,480 308 a1z 2000 100602 - Semiamua 2 The conact hs auioronawal cause, Notfcaton Parod: 30 Day
AlHacor Winter Treasuro Bedding Conpar Fumitre Shourom ¢ 2 fafeb2z 125eb28 Oyears, 1 months, 30¢ay Oyears, émonths, 136ay Vel #7480 7,480 25 15122 2000 100602 - Somiamua 1 The contact has autorenewalcaus, Notfcaon Period 30 Day
AlHaser Winter Treasure Bedding Comgan Funire Shouroom 16,17 = (e 12Feb 2t Oyears, 11months, 30day  Oyears, dmonths 13cay: Vel 169,128 169,128 06 2530 2000 194497 - Semiamua 1 The conact hs auioronewal cause, Notfcton Parod: 30 Day
AlHaoor Bashayer Fumire Tradng Compan Fumitre Stourom 1€ W fafen2z 125eb28 Oyears, 11 months, 30day.  Oyears, dmonvs, 13cay Valio 69964 69984 347 0458 2000 a2 - Somiamua 1 The contact has autorenewalcaus, Notfcaon Priod 30 Dy
AlHaser Al-Ameed Comer Trading Compan Commercia Shouroom 1920 5 A 12Feb 2t Oyears5 manihs 0dayr Oyears dmonts, 136ay: Ve 75816 151622 17 a2 2000 7,188 - Semiamua 1 The contact hs auioronewal cause, Notfcaton Parod: 30 Day
AlHaoe Abmed Abdo Mohemmed A Sharf Tracing & Rota Shourom 21 TaFeb2z 125eb2 0yoars, 11 months, 30¢ay O years. 4 monhs 13day ___Valie #7480 305 13122 200 100602 - Somiamua '

261 87.480 . X
otal 21 Showrooms 66810 T362.184.00 T458,00000 255 207328 28,000 1589512
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Al Haeer Showrooms - Cash Flow Report
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Cash Flow

Al Haeer Showrooms (Amounts in SAR)
Oct, 2022 through Sep, 2028
28/09/2022 7:45:30 PM

Forecast Forecast Forecast Forecast Forecast Forecast Forecast

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
For the Years Ending Sep-2023  Sep-2024 Sep-2025 Sep-2026  Sep-2027  Sep-2028 Total

Rental Revenue

Potential Base Rent 1,691,280 1,691,280 1,707,287 1,732,896 1,758,889 1,785,306 10,366,938
Scheduled Base Rent 1,691,280 1,691,280 1,707,287 1,732,896 1,758,889 1,785,306 10,366,938
Total Rental Revenue 1,691,280 1,691,280 1,707,287 1,732,896 1,758,889 1,785,306 10,366,938
Total Tenant Revenue 1,691,280 1,691,280 1,707,287 1,732,896 1,758,889 1,785,306 10,366,938
Potential Gross Revenue 1,691,280 1,691,280 1,707,287 1,732,896 1,758,889 1,785,306 10,366,938
Effective Gross Revenue 1,691,280 1,691,280 1,707,287 1,732,896 1,758,889 1,785,306 10,366,938

Operating Expenses

Non Recoverable Cost 143,440 146,309 149,235 152,220 155,264 158,369 904,837
Management Fee 42,282 42,282 42,682 43,322 43,972 44,633 259,173
Total Operating Expenses 185,722 188,591 191,917 195,542 199,236 203,002 1,164,010
Net Operating Income 1,505,558 1,502,689 1,515,370 1,537,354 1,559,653 1,582,304 9,202,928
Cash Flow Before Debt Service 1,505,558 1,502,689 1,515,370 1,537,354 1,559,653 1,582,304 9,202,928

Cash Flow Available for Distribution 1,505,558 1,502,689 1,515,370 1,537,354 1,559,653 1,582,304 9,202,928




Property: Al Waha REIT Fund - Target Market Nomu, KSA

Al Haeer Showrooms - PV Report
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Present Value Report
Al Haeer Showrooms (Amounts in SAR)

28/09/2022 7:45:30 PM
Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOI to
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 11.25% @ 11.75% @ 12.25% @ 12.75% @ 13.25% Value
Year 1 Sep-2023 1,505,558 1,434,435 1,431,548 1,428,681 1,425,836 1,423,011 10.25%
Year 2 Sep-2024 1,502,689 1,286,923 1,278,586 1,270,342 1,262,190 1,254,127  10.23%
Year 3 Sep-2025 1,515,370 1,166,310 1,153,560 1,141,008 1,128,648 1,116,478 10.32%
Year 4 Sep-2026 1,537,354 1,063,578 1,047,245 1,031,235 1,015,541 1,000,155 10.47%
Year 5 Sep-2027 1,559,653 969,892 950,725 932,020 913,766 895,949 10.62%
Totals 7,620,624 5,921,139 5,861,663 5,803,286 5,745,980 5,689,721
e e 15,823,035 9,285,167 9,079,295 8,878,877 8,683,745 8,493,736
Total Unleveraged Present Value 15,206,305 14,940,958 14,682,163 14,429,725 14,183,456
Percentage Value Distribution
Income 38.94% 39.23% 39.53% 39.82% 40.12%
Net Sale Price 61.06% 60.77% 60.47% 60.18% 59.88%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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Sector Space (sq2) End Date Tenure (Yrs) Yrs to Expiry Contract “'“(’s‘;‘;; !t o caleaton of Rent per SQI Insurancs (SAR) Escalation Rent Payment P Contract Type Notes

1 Al Nakheel Individual Individual Apartment 1 136 10-Apr-22 9-Apr-23 0 years, 11 months, 30 days 0 years, 6 months, 10 days Valid 50,000 50,000 368 2,000 Semi-annual 3 ‘The contract has auto renewal clause. Notification Period: 60 Day
2 Al Nakheel Individual Individual Apartment 2 150 13-Aug-22 12-Aug-23 0 years, 11 months, 30 days 0 years, 10 months, 13 days Valid 51,000 51,000 340 5,000 Semi-annual - The contract has auto renewal clause. Notification Period: 60 Day
3 AlNakeel Individul Individual Aparment 3 15 13Feb22 12Feb-23 0years, 11 months, 30 days 0years, 4 montrs, 13 days Valid 55000 55000 37 200 Semianmual 3 The coniract has auo renewal clause. Notfcation Period: 60 Day
4 AlNakesl Individl Individual Aparment 4 164 13Feb-22 12Feb-23 0years, 1 months, 30 days 0years, 4 montrs, 13 days Valid 55000 55000 3% 2000 Semianmual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
5 AlNakeel Individul Individual Aparment 5 167 222 15-Aug23 Oyears, 11months, 30deys  0years, 10 months, 20 days Valid 50000 50000 209 2000 Semianual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
6 AlNakneel Individul Individual Aparment & 109 T3 May-22 12:May23 0years, 11 months, 20 days 0years, 7 montrs, 12 days Valid 38000 38000 349 2000 Semiannual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
7 ANakneel Individul Individual Aparment 7 167 1.0ct22 0Sep23 0years, 1 months, 20 days years, 0 morihs, 0 days Valid 12750 51000 7 2000 Vonty 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
8 AlNakneel Individul Individual Aparment 8 164 2506021 2%Dec22 0years, 1 months, 20 days 0years, 2 montrs, 24 days Valid 4500 4500 2 2000 Annual 2 The coniract has auo renewalclause. Notfcation Peiod: 30 Day
9 AlNakeel Individl Individual Aparment 8 164 13Feb22 12Feb-23 0years, 11 months, 30 days 0years, 4 montrs, 13 days Valid 50000 50000 305 2000 Semiannual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
| 10 AlNakheel Individul Individual Apartment 10 167 10Nov2t Sov-22 0years, 1 months, 30 days 0years, 1 montrs, 10 days Valid 51000 51000 305 2000 Semianmual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
Residential Bulding 11 AlNakneel Individul Individual Apartment 11 173 13Feb-22 12Feb-23 0years, 1 months, 30 days 0years, 4 montrs, 13 days Valid 55000 55000 38 2000 Semianmual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
{ndProject) 12 AlNakneel Individul Individual Apartment 12 173 Ta-Aug22 12-Aug23 Oyears, 11months, 30deys  0years, 10 months, 13 days Valid 55000 55000 38 5000 Semi-anmual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
1 AlNakneel Individul Individual Apartment 13 15 13Feb22 12Feb-23 0years, 1 months, 30 days 0years, 4 montrs, 13 days Valid 4500 4500 288 2000 Semiannual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
1 AlNakneel Individul Individual Apartment 14 15 13Feb22 12Feb-23 0years, 11 months, 30 days 0years, 4 montrs, 13 days Valid 50000 50000 321 2000 Semianual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
15 AlNakneel Individl Individual Apartment 15 15 13Feb22 12Feb-23 0years, 1 months, 30 days 0years, 4 montrs, 13 days Valid 4500 4500 288 5000 Semiannual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
16 AlNakneel Individl Individual Apartment 16 160 8Sep22 7-5ep:23 0years, 1 months, 30 days Oyears, 11 months,  days Valid 50000 50000 313 2000 Semiannual 3 The coniract has auo renewalclause. Notfcation Period: 60 Day

17 AlNakneel Individul Individual Apartment 17 168 13-Aug22 12Feb-23 0years, 5 months, 30 days 0years, 4 montrs, 13 days Valid 21500 55000 164 2000 Semiannual 3 The coniract has auto renewal clause.
16 AlNakneel Individul Individual Apartment 18 168 Ta-Aug22 12-Aug23 Oyears, 11months, 30deys  Oyears, 10 months, 13 days Valid 55000 55000 164 5000 Semianmual 3 The coniract has auo renewalclause. Notfcation Peiod: 30 Day
19 AlNakneel Individul Individual Apartment 19 144 T3Feb22 12Feb-23 0years, 11 months, 30 days 0years, 4 montrs, 13 days Valid 4500 4500 313 2000 Semianmual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
2 ANakeel Individul Individual Apartment 20 160 k22 5023 0years, 11 months, 20 days 0years, 9 monhs, 5 cays Valid 50000 50000 31 5000 Semiannual 3 The coniract has auo renewalclause. Notfcation Peiod: 60 Day
21 ANakhee! Individl Individual Apartment 21 160 Tunz2 6unz3 0years, 1 months, 30 days 0years.  mont, 7 cays Valid 46000 246000 288 5000 Semianmual 3 The coniract has auto renewalclause. Notfcation Period: 60 Day

T 21 Apartments 3312 581250 047,000 75058 50000
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Cash Flow

Al Nakheel Residential Building (Amounts in SAR)

Oct, 2022 through Sep, 2028
28/09/2022 7:45:25 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Absorption & Turnover Vacancy
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue

Potential Gross Revenue

Effective Gross Revenue

Operating Expenses

Non Recoverable Cost

Total Operating Expenses

Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast Forecast Forecast Forecast Forecast Forecast Forecast
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Sep-2023 Sep-2024 Sep-2025 Sep-2026 Sep-2027  Sep-2028 Total
1,051,149 1,050,000 1,057,791 1,073,658 1,089,763 1,106,117 6,428,477
-34,048 -15,780 0 0 0 0 -49,827
1,017,101 1,034,220 1,057,791 1,073,658 1,089,763 1,106,117 6,378,650
1,017,101 1,034,220 1,057,791 1,073,658 1,089,763 1,106,117 6,378,650
1,017,101 1,034,220 1,057,791 1,073,658 1,089,763 1,106,117 6,378,650
1,017,101 1,034,220 1,057,791 1,073,658 1,089,763 1,106,117 6,378,650
1,017,101 1,034,220 1,057,791 1,073,658 1,089,763 1,106,117 6,378,650
134,043 136,724 139,458 142,248 145,092 147,994 845,559
134,043 136,724 139,458 142,248 145,092 147,994 845,559
883,058 897,497 918,333 931,410 944,670 958,122 5,533,090
883,058 897,497 918,333 931,410 944,670 958,122 5,533,090
883,058 897,497 918,333 931,410 944,670 958,122 5,533,090
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Present Value Report

Al Nakheel Residential Building (Amounts in SAR)
28/09/2022 7:45:24 PM

Valuation (PV/IRR) Date: Oct 1, 2022

Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 10.50% @ 11.00% @ 11.50% @ 12.00% @ 12.50% Value
Year 1 Sep-2023 883,058 844,472 842,784 841,108 839,445 837,794 9.56%
Year 2 Sep-2024 897,497 775,638 770,551 765,522 760,550 755,633 9.72%
Year 3 Sep-2025 918,333 718,644 710,734 702,947 695,282 687,734 9.95%
Year 4 Sep-2026 931,410 659,618 649,419 639,424 629,628 620,025 10.09%
Year 5 Sep-2027 944,670 605,437 593,391 581,639 570,171 558,979  10.23%
Totals 4,574,968 3,603,808 3,566,879 3,530,641 3,495,075 3,460,165
PTOpSY Kesale @ 9757 9,826,897 5964926 5831785  5702,195 5576045 5,453,230
Total Unleveraged Present Value 9,568,733 9,398,665 9,232,836 9,071,120 8,913,394
Percentage Value Distribution
Income 37.66% 37.95% 38.24% 38.53% 38.82%
Net Sale Price 62.34% 62.05% 61.76% 61.47% 61.18%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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Al Aziziyah
Warehouses BLK9
(3rd Project)

10
11
12
13
14
15
16
17
18
19
2
2
2
2
2%

ation

Al Aziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah
AlAziziyah

Annual rent for

Tenant's Name Sector Unit N Space(sq?)  LeaseStartDate  EndDate Tenure (Yrs) Yrs to Expiry Contract Net rent (SAR) Rent per SOM VAT Insurance (SAR)
calculation of ncor

Warehouse 1 4120 15-Feb22 14-Fen-23 0 years, 11 months, 30 days 0 years, 4 months, 15 days Vaid 61,800 61800 150 9270 5000
Salman lrahim Hamad Bin Sulayem & Partners Co Retal Warehouse 2 3012 1-hor22 31-Mar-24 1years, 11 months, 30 days 1 years, 6 months, 1 days Valid 54216 54216 180 8132 5000
Postofice delvery compan Logistcs Warehouse 3 12 AFed22 2Fen23 0 years, 11 months, 30 days 0 years, 4 months, 24 days Vaid 45180 45,180 150 6771 5000
Middie East Alal Company. Retal Warehouse 4 2 1-hor22 31-Mar-23 0 years, 11 months, 30 days 0years, 6 months, 1 days Valid 49598 49598 165 7455 5000
Seleh Rejen Al Saad Trading Company. Retal Warehouse 5 12 UMar-22 13-Mar-23 0 years, 11 months, 27 days 0 years, 5 months, 11 days Vaid 49698 49698 165 7455 5000
Depth of Vision Advertising Agency Media Warehouse 6,7 6024 TMar-22 2Feb23 0 years, 11 months, 27 days 0 years, 4 month, 29 days Valid 9372 9372 155 14006 10000
Pure Minds Companyfor Auciovisual Media Production Media Warehouse 8 12 -Mar-22 223 0 years, 11 months, 27 days 0 years, 4 months, 29 days Vaid 46686 46686 155 7003 5000
Eadad Desert Trading Company Retal Warehouse § 2 21-Mar-22 2Mar-23 0 years, 11 months, 27 days 0 years, 5 months, 18 days Valid 49598 4959 165 7455 5000
Elte coffe trading Company Food and beverage: Warehouse 10 a2 A2 31-Mar-23 0 years, 11 months, 30 days 0 years, 6 months, 1 days Vaid 49698 49698 165 7455 5000
Central Comer Trading Est Retal Warehouse 11 3012 10-Aug-22 9Aug23 Oyears, 11 months, 30days 0 years, 10 months, 10 days Valid 54216 54216 180 8132 5000
High Step Trading Company Retal Warehouse 12 o2 9May-22 May23 0 years, 11 months, 20 days 0 years, 7 months, 8 days Vaid 49698 49698 165 7455 5000
Badeel Co. Ll Retal Warehouse 13 4120 2AFeb22 25Feb23 0 years, 11 months, 30 days 0 years, 4 months, 24 days Vaid 61800 61800 150 9210 5000
Mahmul Transport and Storage Company Logistics Warehouse 14 4120 0-Feb22 0 years, 11 months, 30 days 0 years, 4 months, 10 days Vaid 61,800 61,800 150 9270 5000
Blue Oasis Corporaton for wholesale and retil trade Retal Warehouse 15 w2 18Feb22 0 years, 11 months, 30 days 0 years, 4 months, 18 days Valid 45,180 45,180 150 6771 5000
Tentie World Tracing Est Retal Warehouse 16 12 16-Mar-22 0 years, 11 months, 27 days 0 years, 5 months, 13 days Vaid 49698 49698 165 7455 5000
Three Sanabel Tracing Est Retal Warehouse 17 2 222 0 years, 11 months, 30 days 0 years, 3 month, 20 days Valid 45,180 45,180 150 6777 5000
Hassan Mohamed Ahmed Mashed Veterinary Pharmacy Healt Cere Warehouse 18 12 Andan22 0 years, 11 months, 30 days 0 years, 3 months, 20 days Vaid 45180 45180 150 [ 5000
Developed workd trading company Retal Warehouse 19 3012 10Feb22 0 years, 11 months, 30 days 0 years, 4 months, 10 days Valid 45,180 45,180 150 6777 5000
Turk Muhammad Al Saeh At Foodstuf Stores. Food and beverage: Warehouse 20 12 1-Feb22 0 years, 11 months, 30 days 0 years, 4 months, 1 days Vaid 45180 45180 150 [ 5000
Elaa A Transport Agency Co., L. Logistics Warehouse 21 w2 15Feb22 0 years, 11 months, 30 days 0 years, 4 months, 15 days Valid 45,180 45,180 150 6771 5000
Our Villge Trading Company Retal Warehouse 22 12 2-Fed22 0 years, 11 months, 30 days 0 years, 4 months, 20 days Vaid 54216 54216 180 8132 5000
Barhi Tracing Company Retal Warehouse 23 2 TMar-22 0 years, 11 months, 27 days 0 years, 4 months, 29 days Valid 495698 4959 165 7455 5000
Al Muhaidib Medical Services Company Retal Warehouse 24 12 1-Sep22 0 years, 11 months, 30 days 0 years, 11 months, 1 days Vaid 47439 47439 158 7116 5000
Ghadi Tracing Company Retal Warehouss 25 012 18Feb22 0 years, 11 months, 30 days 0 years, 4 month, 18 days Valid 45,180 45,180 150 6777 5000
The Most Beautful Choice Trading Est Retail Warehouse 26 4120 Aug22 0 years, 11 months, 30 da 0 years, 10 months, 1 days Vaig 67,980 67,9 165 10197 5000
Total 2 Warehouses 8774 13128510 13128510 15910 196,928 130,000

30Day

Total Amount Escalation RentPayment ¢ yract Type Notes
Period

71070 - Semi-annual 4 The conlracthas auto enewalclauss. Nolfication Period: 30 Day
©2.348 - Semi-annual 1 The contracthas auto enewal clause. Noffication Period: 30 Day
51957 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
57,153 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
57,153 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
107,378 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
53689 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
57,153 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
57158 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
©2.348 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
57158 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
71070 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
71010 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
51957 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
57153 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
51957 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
51957 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
51957 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
51957 - Semi-annual 1 The contracthas auto enewalclause. Notfication Perio: 30 Day
51957 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day

2,348 - Semi-annual 1 The contracthas auto enewalclause. Notfication Period: 30 Day
57,153 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
54585 - Semi-annual 4 The contracthas auto renewal dause. Notifcaton Period: 30 Day
51957 - Semi-annual 1 The contracthas auto renewal clause. Noffication Period: 30 Day
78177 - Semi-annual 1 erod

1,500,779
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Cash Flow

Al Aziziyah Warehouses BLK 9 (Amounts in SAR)

Oct, 2022 through Sep, 2028
28/09/2022 7:44:58 PM

For the Years Ending
Rental Revenue
Potential Base Rent
Absorption & Turnover Vacancy
Scheduled Base Rent
Total Rental Revenue
Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses
Non Recoverable Cost
Total Operating Expenses
Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast
Year 1

Sep-2023

1,313,002
-11,330

Forecast
Year 2

Sep-2024

1,313,002
-5,665

Forecast
Year 3

Sep-2025

1,324,147
-17,250

Forecast
Year 4

Sep-2026

1,343,751
-17,509

Forecast
Year 5

Sep-2027

1,363,644
-17,771

Forecast
Year 6

Sep-2028

1,383,844
-12,025

Forecast

8,041,389
-81,550

1,301,672

1,307,337

1,306,897

1,326,242

1,345,873

1,371,819

7,959,839

1,301,672

1,307,337

1,306,897

1,326,242

1,345,873

1,371,819

7,959,839

1,301,672

1,307,337

1,306,897

1,326,242

1,345,873

1,371,819

7,959,839

1,301,672

1,307,337

1,306,897

1,326,242

1,345,873

1,371,819

7,959,839

1,301,672

1,307,337

1,306,897

1,326,242

1,345,873

1,371,819

7,959,839

40,133

40,936

41,754

42,589

43,441

44,310

253,164

40,133

40,936

41,754

42,589

43,441

44,310

253,164

1,261,539

1,266,401

1,265,143

1,283,652

1,302,432

1,327,509

7,706,676

1,261,539

1,266,401

1,265,143

1,283,652

1,302,432

1,327,509

7,706,676

1,261,539

1,266,401

1,265,143

1,283,652

1,302,432

1,327,509

7,706,676
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Present Value Report

Al Aziziyah Warehouses BLK 9 (Amounts in SAR)
28/09/2022 7:44:58 PM

Valuation (PV/IRR) Date: Oct 1, 2022

Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 10.75% @ 11.25% @ 11.75% @ 12.25% @ 12.75% Value
Year 1 Sep-2023 1,261,539 1,204,835 1,202,417 1,200,016 1,197,633 1,195,267 10.07%
Year 2 Sep-2024 1,266,401 1,091,436 1,084,322 1,077,287 1,070,331 1,063,452 10.11%
Year 3 Sep-2025 1,265,143 984,154 973,329 962,672 952,181 941,851  10.10%
Year 4 Sep-2026 1,283,652 901,942 888,026 874,387 861,018 847,914  10.25%
Year 5 Sep-2027 1,302,432 826,593 810,194 794,193 778,579 763,340  10.40%
Totals 6,379,166 5,008,960 4,958,288 4,908,556 4,859,742 4,811,824
R ooale @ 13,275,090 7,967,440 7,789,999 7,617,278 7,449,133 7,285,422
Total Unleveraged Present Value 12,976,401 12,748,286 12,525,834 12,308,875 12,097,246
Percentage Value Distribution
Income 38.60% 38.89% 39.19% 39.48% 39.78%
Net Sale Price 61.40% 61.11% 60.81% 60.52% 60.22%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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Al Aziziyah
Warehouses BLK 10
(4th Project)

eriod: 30 Day

1 AlAzziyah Advanced House For Trading Company Retail Warehouse 27 4120 1t 0 years, 11 months, 29 days 0 years, 2 months, 0 days Vald 61,800 150 9270 5000 71070 4 “The conlract has auto renewal dause. Nolifcaton Period: 30 Day
2 AlAgiziyah  lbrahim Abdulah Al Munidib Dental Company Health Care: Warehouse 28 12 3Sep22 0 years, 11 months, 30 days 0 years, 11 months, 3days Vaid 49698 165 7455 5000 57,183 4 The conracthas auto renewal clause. Notifcaton Period: 30 Day
3 Alzizyah  Creatity Lightng Corporaton for Transport and Storage Logstcs Warehouse 29 w2 1002 0 years, 11 months, 29 days 1years, 0 months, 0 days Vaid 54216 180 8132 5000 02348 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
4 AlAdiziyah  Barouda Al Reef Contracting Est Contracting Warehouse 30 012 1uduk21 0years, 1 months, 17 days Expired Valid - - - 2 Tenant faces a lawsuit

5 AlAziziyah  Saudi ighting company for commercil development Investment Warehouse 3012 1-Dec21 0'years, 11 months, 29 days 0 years, 2 months, 0 days Vaid 45180 150 6771 5000 51957 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
6 AlAgayah  Ain AlRowad Foodstff Trading Est Warehouse 32 012 13-Feb22 0 years, 11 months, 30 days 0 years, 4 months, 13 days Vaid 45180 150 6777 5000 51957 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
7 AlAzziyah  Diwan AbMaida sores for foodsuffs Food and beverage Warehouse 33 2 10-4an22 0 years, 11 months, 30 days 0 years, 3 months, 10 days Vaid 45180 150 6771 5000 51957 4 The contract has auto renewal clause. Notifcaton Period: 30 Day
8 AAzziyah  Good Supply Traing Est Logstcs Warehouse 34 12 2Bdan22 0 years, 11 months, 30 days 0 years, 3 months, 23 days Vaid 45180 150 6777 5000 51957 4 The conracthas auto renewal clause. Notifcaton Perod: 30 Day
9 AlAziziyah FarEast Imporls Trading Corporation Retail Warehouse 35 2 10Feb22 0 years, 11 months, 30 days 0 years, 4 months, 10 days Vald 45180 150 6777 5000 51957 4 The contract has auto renewal dlause. Notifcaton Period: 30 Day
10 AlAziziyah  Rubaiyat Al Sharg Co. for Transport and Storage Logstcs Werehouse 36 012 ndan22 0 years, 11 months, 30 days 0years, 3 months, 1 days Vaid 45180 150 6777 5000 51957 4 The conracthas auto reneal clause. Notifcaton Perod: 30 Day
11 Alhziziyah  Address Gulf Trading Company Retail Warehouse 37 w2 Tnan22 0 years, 11 months, 30 days 0 years, 3 months, 1 days Vaid 45180 150 B 5000 51957 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
12 AlAziiyeh  Sun Merk Trading Est Retal Warehouse 38 a2 22 0 years, 11 months, 20 days 0years, 8 months, 5 days Vaig 49698 185 7455 2000 57,153 4 The contrac has auto renewal clause. Notifcaton Period: 30 Day
13 Alziziyah  Hyundai Electic Arabia LI Retail Warehouse 39 4120 16Nov-21 0 years, 11 months, 30 days 0 years, 1 months, 16 days Vald 61600 150 9210 5000 71070 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
44 Alziziyah  Pure Minds Foundation for audi-visual media production Media Werehouse 40 4120 -0ct21 0 years, 11 months, 20 days 0 years, 0 months, 13 days Vaid 57,680 0 8652 5000 66332 4 The conracthas auto renewal clause. Notifcation Perod: 30 Day
15 AlAziziyah  Riyach Masterpieces Trading Est Retail Warehouse 41 w2 13Feb22 0 years, 11 months, 30 days 0 years, 4 months, 13 days Vaid 45180 150 6777 5000 51957 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
16 AlAzzyah  Shumou Food Co Retil Warehouse 42 12 ndan22 0 years, 11 months, 30 days 0 years, 3 months, 1 days Vaid 45180 150 6777 5000 51957 2 The conract has auto reneal clause. Notifcaton Perod: 30 Day
17 Alhziziyah  Dokhoon Kuwat Perfumes Company Retail Warehouse 43 a012 13Feb22 0 years, 11 months, 30 days 0 years, 4 months, 13 days Vaid 45,180 150 6777 5000 51957 1 The contract has auto renewal dause. Notifcaton Period: 30 Day
18 Alziziyah  Brand Chid Foundationfo childen's cloting Commercial Warehouse 44 12 15:Dec2t 0 years, 11 months, 20 days 0 years, 2 months, 14 days Vaid 45180 150 6777 5000 51957 4 The conract has auto renewal clause. Notifcation Perod: 30 Day
19 Alziziyah  An Al Rowad Foodstuff Trading Est Food and beverage Warehouse 45 2 13Feb22 0 years, 11 months, 30 days 0 years, 4 months, 13 days Vaid 45,180 150 6771 5000 51957 1 The contract has auto renewal clause. Notifcaton Period: 30 Day
20 AAzizyah  After Galary Traing Est Retl Warehouse 46 12 13-Feb22 0 years, 11 months, 30 days 0 years, 4 months, 13 days Vaid 45180 150 6777 5000 51957 4 The conract has auto reneal clause. Notifcaton Perod: 30 Day
21 AlAzzyah  ARawamseh Trading Est Retail Warehouse 47 a012 12Feb22 0 years, 11 months, 30 days 0 years, 4 months, 12 days Vaid 45,180 150 B 5000 51957 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
2 AAzzyah  Aghar A-ouf Trading Est Retil Warehouse 48 12 1-Apr22 0 years, 11 months, 30 days 0 years, 6 months, 11 days Vaid 49698 165 7455 5000 57,153 1 The conracthas auto reneal clause. Notifcaton Perod: 30 Day
2 AlAzayah  A-Aad Buldng Contracing Est Contracting Warehouse 49 2 9022 0 years, 11 months, 29 days 0'years, 9 months, 8 days Vald 4959 165 7455 5000 57,153 4 The contract has auto renewal clause. Notifcaton Period: 30 Day
2 AAzzyah  Shumou food Co. Food and beverage Warehouse 50 a2 ndan22 0 years, 11 months, 30 days 0 years, 3 months, 1 days Vaid 45180 150 6771 5000 51957 Semi-annual 2 The conract has auto renewal clause. Notifcaton Perod: 30 Day
25 AlAzdyah  Favorie Dish Trading Company Food and beverage Warehouse 51 w2 242 0 years, 11 months, 30 days 0 years, 8 months, 20 days Vaid 8192 160 7220 5000 55421 Semi-annual 4 The contract has auto renewal dause. Notifcaton Period: 30 Day
% Al Azisiah Retal Warehouse 52 4120 14l 22 a3 0 years, 11 months, 30 da 0 years, 3 months, 14 days Vaid 61,800 150 9270 5000 71,070 Semi-annual 1

Total 2 Warehouses 8774 1,221,980 17,69 183,297 122,000 1,405,277
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Cash Flow

Al Aziziyah Warehouses BLK 10 (Amounts in SAR)

Oct, 2022 through Sep, 2028
28/09/2022 7:45:45 PM

For the Years Ending
Rental Revenue
Potential Base Rent
Absorption & Turnover Vacancy
Scheduled Base Rent
Total Rental Revenue
Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses
Non Recoverable Cost
Total Operating Expenses
Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast
Year 1

Sep-2023

1,258,124
-12,048

Forecast
Year 2

Sep-2024

1,258,124
0

Forecast
Year 3

Sep-2025

1,269,309
0

Forecast
Year 4

Sep-2026

1,288,348
0

Forecast
Year 5

Sep-2027

1,307,673
0

Forecast
Year 6

Sep-2028

1,327,294
0

Forecast

7,708,872
-12,048

1,246,076

1,258,124

1,269,309

1,288,348

1,307,673

1,327,294

7,696,824

1,246,076

1,258,124

1,269,309

1,288,348

1,307,673

1,327,294

7,696,824

1,246,076

1,258,124

1,269,309

1,288,348

1,307,673

1,327,294

7,696,824

1,246,076

1,258,124

1,269,309

1,288,348

1,307,673

1,327,294

7,696,824

1,246,076

1,258,124

1,269,309

1,288,348

1,307,673

1,327,294

7,696,824

40,133

40,936

41,754

42,589

43,441

44,310

253,164

40,133

40,936

41,754

42,589

43,441

44,310

253,164

1,205,943

1,217,188

1,227,554

1,245,759

1,264,232

1,282,984

7,443,661

1,205,943

1,217,188

1,227,554

1,245,759

1,264,232

1,282,984

7,443,661

1,205,943

1,217,188

1,227,554

1,245,759

1,264,232

1,282,984

7,443,661
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Present Value Report

Al Aziziyah Warehouses BLK 10 (Amounts in SAR)
28/09/2022 7:45:44 PM

Valuation (PV/IRR) Date: Oct 1, 2022

Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 10.75% @ 11.25% @ 11.75% @ 12.25% @ 12.75% Value
Year 1 Sep-2023 1,205,943 1,151,706 1,149,393 1,147,096 1,144,817 1,142,554  9.97%
Year 2 Sep-2024 1,217,188 1,049,246 1,042,416 1,035,663 1,028,986 1,022,382  10.06%
Year 3 Sep-2025 1,227,554 955,340 944,850 934,524 924,357 914,347 10.15%
Year 4 Sep-2026 1,245,759 875,402 861,899 848,665 835,693 822,977 10.30%
Year 5 Sep-2027 1,264,232 802,152 786,229 770,693 755,533 740,737  10.45%
Totals 6,160,676 4,833,845 4,784,787 4,736,641 4,689,385 4,642,997
R ooale @ 12,829,842 7,700,211 7,528,721 7,361,794 7,199,288 7,041,068
Total Unleveraged Present Value 12,534,057 12,313,509 12,098,435 11,888,673 11,684,065
Percentage Value Distribution
Income 38.57% 38.86% 39.15% 39.44% 39.74%
Net Sale Price 61.43% 61.14% 60.85% 60.56% 60.26%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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1 AlAzzyah  Amashig InvestmentCo  Commercial Warehouse 53 412 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days. Valid
2 Al Aziziyah Almashrig Investment Co Commercial Warehouse 54 301 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid
3 Al Aziziyah Almashriq Investment Co ‘Commercial Warehouse 55 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
4 Al Aziziyah Almashrig Investment Co Commercial Warehouse 56 301 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid
5 Al Aziziyah Almashriq Investment Co ‘Commercial Warehouse 57 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
8 Al Aziziyah Almashrig Investment Co Commercial Warehouse 58 301 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid
7 Al Aziziyah Almashriq Investment Co ‘Commercial Warehouse 59 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
8 Al Aziziyah Almashrig Investment Co Commercial Warehouse 60 301 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid
9 Al Aziziyah Almashriq Investment Co ‘Commercial Warehouse 61 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
Al Aziziyah Warehouses 10 Al Aziziyah Almashrig Investment Co Commercial Warehouse 62 412 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid P s, - 100000 8 X Somannual
BLK 13 1 Al Aziziyah ‘Almashriq Investment Co ‘Commercial Warehouse 63 412 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid " o e ! The contract has auto renewal clause. Notification Period: 30 Day
(i) 12 AlAzzyah  Almashriq InvestmentCo  Commercial Warehouse 64 301 16-Nov-21 15-Nov-28 6years, 11 months, 30days 6 years, 1 months, 16 days Valid
13 Al Aziziyah ‘Almashriq Investment Co ‘Commercial Warehouse 65 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
14 Al Aziziyah Almashrig Investment Co Commercial Warehouse 66 301 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid
15 Al Aziziyah ‘Almashriq Investment Co ‘Commercial Warehouse 67 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
16 Al Aziziyah Almashrig Investment Co Commercial Warehouse 68 301 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid
17 Al Aziziyah Almashriq Investment Co ‘Commercial Warehouse 69 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
18 Al Aziziyah Almashrig Investment Co Commercial Warehouse 70 301 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid
19 Al Aziziyah Almashriq Investment Co ‘Commercial Warehouse 71 301 16-Nov-21 15-Nov-28 6 years, 11 months, 30 days 6 years, 1 months, 16 days Valid
20 Al Aziziyah Almashrig Investment Co Commercial Warehouse 72 412 16-Nov-21 15-Nov-28 8 years, 11 months, 30 days 8 years, 1 months, 16 days Valid

Total 20 Warehouses 6,467 8924736 133871 1,026,345 100,000 138.00
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Cash Flow

Al Aziziyah Warehouses BLK 13 (Amounts in SAR)

Oct, 2022 through Sep, 2028
28/09/2022 7:44:53 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue

Potential Gross Revenue

Effective Gross Revenue

Operating Expenses
Non Recoverable Cost

Total Operating Expenses

Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1

Sep-2023

Forecast Forecast

Year 2

Year 3

Sep-2024 Sep-2025

Forecast Forecast

Year 4

Year 5

Sep-2026 Sep-2027

Forecast

Year 6

Sep-2028

892,474

892,474

892,474

892,474

892,474

892,474

Forecast

Total

5,354,842

892,474

892,474

892,474

892,474

892,474

892,474

5,354,842

892,474

892,474

892,474

892,474

892,474

892,474

5,354,842

892,474

892,474

892,474

892,474

892,474

892,474

5,354,842

892,474

892,474

892,474

892,474

892,474

892,474

5,354,842

892,474

892,474

892,474

892,474

892,474

892,474

5,354,842

34,471

35,160

35,864

36,581

37,313

38,059

217,447

34,471

35,160

35,864

36,581

37,313

38,059

217,447

858,003

857,313

856,610

855,893

855,161

854,415

5,137,394

858,003

857,313

856,610

855,893

855,161

854,415

5,137,394

858,003

857,313

856,610

855,893

855,161

854,415

5,137,394
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Present Value Report

Al Aziziyah Warehouses BLK 13 (Amounts in SAR)
28/09/2022 7:44:52 PM

Valuation (PV/IRR) Date: Oct 1, 2022

Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow CashFlow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 9.00% @ 9.50% @ 10.00% @ 10.50% @ 11.00% Value
Year 1 Sep-2023 858,003 825,027 823,326 821,637 819,961 818,298 9.05%
Year 2 Sep-2024 857,313 756,297 751,292 746,343 741,450 736,613 9.04%
Year 3 Sep-2025 856,610 693,282 685,548 677,937 670,445 663,071 9.03%
Year 4 Sep-2026 855,893 635,506 625,547 615,790 606,230 596,861 9.02%
Year 5 Sep-2027 855,161 582,534 570,788 559,331 548,155 537,253 9.02%
Totals 4,282,980 3,492,646 3,456,501 3,421,038 3,386,242 3,352,094
FTOpSY Kesale @ 8757 9,764,741 6346412 6,202,834 6,063,136  5927,197 5,794,898
Total Unleveraged Present Value 9,839,058 9,659,335 9,484,174 9,313,438 9,146,993
Percentage Value Distribution
Income 35.50% 35.78% 36.07% 36.36% 36.65%
Net Sale Price 64.50% 64.22% 63.93% 63.64% 63.35%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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Olaya Gas Station
(5th Project)

Location Tenant's Name Sector Unit N Space (sq2) Lease Start Date End Date Tenure (Yrs) Yrs to Expiry Contract  Net rent (SAR)(Annual) VAT Total Amount Insurance (SAR) Rent per SQI Insurance (SAR) Escalation Rent Payment Period Contract Type
Yrs: 1.5m each
year
. 6-10 Yrs: 1.6m each
1 AbMun Petromin Co. Energy 1 2679 1Apr22 31-Mar42 19 years, 11 months, 30 days 19 years, 6 months, 1 days Vaiid 1,500,000 225,000.00 1,725,000 560 Jear Semi-annual 6
1115 Yrs: 1.7m
each vear
Total 1 Gas Station 2679 1,500,000.0 225,000 1,725,000 - 559.91 -

(7
“The handover was on 01/ 04
2021

There i grace period ending on
0110412022, However, the
tenant paid i adviance for the
st manths of 2021 (crin
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Cash Flow

Olaya Gas Station (Amounts in SAR)
Oct, 2022 through Sep, 2028
28/09/2022 7:44:43 PM

For the Years Ending
Rental Revenue
Potential Base Rent
Scheduled Base Rent
Total Rental Revenue
Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1
Sep-2023

1,500,000

Forecast

Year 2
Sep-2024

1,500,000

Forecast

Year 3
Sep-2025

1,506,667

Forecast

Year 4
Sep-2026

1,600,000

Forecast

Year 5
Sep-2027

1,600,000

Forecast

Year 6
Sep-2028

1,600,000

Forecast

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667

1,500,000

1,500,000

1,506,667

1,600,000

1,600,000

1,600,000

9,306,667
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Present Value Report
Olaya Gas Station (Amounts in SAR)
28/09/2022 7:44:41 PM

Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 10.25% @ 10.75% @ 11.25% @ 11.75% @ 12.25% Value
Year 1 Sep-2023 1,500,000 1,434,957 1,432,037 1,429,140 1,426,263 1,423,407 8.98%
Year 2 Sep-2024 1,500,000 1,301,548 1,293,036 1,284,620 1,276,298 1,268,069 8.98%
Year 3 Sep-2025 1,506,667 1,185,558 1,172,477 1,159,599 1,146,923 1,134,442 9.02%
Year 4 Sep-2026 1,600,000 1,142,173 1,124,480 1,107,142 1,090,149 1,073,492 9.58%
Year 5 Sep-2027 1,600,000 1,035,984 1,015,332 995,184 975,524 956,340 9.58%
Totals 7,706,667 6,100,220 6,037,363 5,975,685 5,915,156 5,855,750
FTOpSY Kesale @ 8757 18,285,714 11,225,842 10,974,715 10,730,299 10,492,386 10,260,775
Total Unleveraged Present Value 17,326,062 17,012,078 16,705,984 16,407,543 16,116,525
Percentage Value Distribution
Income 35.21% 35.49% 35.77% 36.05% 36.33%
Net Sale Price 64.79% 64.51% 64.23% 63.95% 63.67%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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Total Amount Insurance (SAR)

# n Tenant's Name Sector UnitNo.  Space(sq2) Lease StartDate  End Date Tonure (Yrs) Yrs to Expiry Contract  Notrent(SAR) Rent per SOM Public Services Fees S
T AlAzya Warehouse 1 40 229,100 m - 34455 264,155 - - Monthly 5 Grace Period: 1 month. The conlrac has aulo renewal clause.
BLK197 2 NAdZyeh e A Safwa Real Estate Offce Retail Warehouse 2 0 e a2 150027 dyears, 11 months, 29 days 4 years, 9 months, 15 days Valid otfeaton Pt 360 Day
(oth Projec) 3 AAzzyeh Warehouse 25 40
4 WAdzyeh Warehouse 26 40
Toal TWarchouses 7500 25700 14356 - 445 764,155
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Cash Flow

BLK 197 (Amounts in SAR)
Oct, 2022 through Sep, 2028
28/09/2022 7:45:08 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue

Potential Gross Revenue

Effective Gross Revenue

Operating Expenses
Management Fee

Total Operating Expenses

Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1

Sep-2023

Forecast Forecast

Year 2

Year 3

Sep-2024 Sep-2025

Forecast Forecast

Year 4

Year 5

Sep-2026 Sep-2027

Forecast

Year 6

Sep-2028

229,696

229,696

229,696

229,696

231,896

240,944

Forecast

Total

1,391,624

229,696

229,696

229,696

229,696

231,896

240,944

1,391,624

229,696

229,696

229,696

229,696

231,896

240,944

1,391,624

229,696

229,696

229,696

229,696

231,896

240,944

1,391,624

229,696

229,696

229,696

229,696

231,896

240,944

1,391,624

229,696

229,696

229,696

229,696

231,896

240,944

1,391,624

14,000

14,280

14,566

14,857

15,154

15,457

88,314

14,000

14,280

14,566

14,857

15,154

15,457

88,314

215,696

215,416

215,130

214,839

216,742

225,486

1,303,310

215,696

215,416

215,130

214,839

216,742

225,486

1,303,310

215,696

215,416

215,130

214,839

216,742

225,486

1,303,310
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Present Value Report
BLK 197 (Amounts in SAR)

28/09/2022 7:45:07 PM
Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOI to
Analysis Period Cash Flow Cash Flow Cash Flow Cash Flow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 10.00% @ 10.25% @ 10.50% @ 10.75% @ 11.00% Value
Year 1 Sep-2023 215,696 206,554 206,343 206,133 205,923 205,714 9.09%
Year 2 Sep-2024 215,416 187,533 186,916 186,303 185,694 185,088 9.08%
Year 3 Sep-2025 215,130 170,258 169,314 168,377 167,447 166,525 9.07%
Year 4 Sep-2026 214,839 154,571 153,365 152,171 150,989 149,819 9.05%
Year 5 Sep-2027 216,742 141,710 140,284 138,876 137,485 136,112 9.14%
Totals 1,077,823 860,626 856,222 851,860 847,538 843,258
popsnY Hesale @ .uuTe 2,505,405 1555659 1,538,101 1,520,780 1,503,693 1,486,836
Total Unleveraged Present Value 2,416,285 2,394,323 2,372,640 2,351,232 2,330,093
Percentage Value Distribution
Income 35.62% 35.76% 35.90% 36.05% 36.19%
Net Sale Price 64.38% 64.24% 64.10% 63.95% 63.81%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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(11th Project)

Al Aziziyah

Tenant's Name

Hilem Al Safwa Real Estate Office

Sector

Retail

[
Warefouse 1
Warehouse 2
Warehouse 3
Warehouse 4
Warefouse 5
Warefouse 6
Warehouse 7
Warehouse 8
Warehouse 9

Space (sq2)

2400

ease Start Date

16-Ju-22

End Date

15-Jul-27

Tenure (Yrs)

4 years, 11 months, 29 days

4 years, 9 months, 15 days

Contract

Valid

Net rent (SAR)
270,000

Rent per SQM
125

Monthly

Contract Type
5

Total

9 Warehouses

2400

270,000

11250

40,500

Grace Period: 1 month. The conract has auto renewal clause. Notiication Period: 360 Day
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Cash Flow

BLK 202 (Amounts in SAR)
Oct, 2022 through Sep, 2028
28/09/2022 7:45:03 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue

Potential Gross Revenue

Effective Gross Revenue

Operating Expenses
Management Fee

Total Operating Expenses

Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1

Sep-2023

Forecast Forecast

Year 2

Year 3

Sep-2024 Sep-2025

Forecast Forecast

Year 4

Year 5

Sep-2026 Sep-2027

Forecast

Year 6

Sep-2028

270,000

270,000

270,000

270,000

272,586

283,221

Forecast

Total

1,635,807

270,000

270,000

270,000

270,000

272,586

283,221

1,635,807

270,000

270,000

270,000

270,000

272,586

283,221

1,635,807

270,000

270,000

270,000

270,000

272,586

283,221

1,635,807

270,000

270,000

270,000

270,000

272,586

283,221

1,635,807

270,000

270,000

270,000

270,000

272,586

283,221

1,635,807

31,500

32,130

32,773

33,428

34,097

34,779

198,706

31,500

32,130

32,773

33,428

34,097

34,779

198,706

238,500

237,870

237,227

236,572

238,489

248,443

1,437,101

238,500

237,870

237,227

236,572

238,489

248,443

1,437,101

238,500

237,870

237,227

236,572

238,489

248,443

1,437,101
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Present Value Report
BLK 202 (Amounts in SAR)
28/09/2022 7:45:03 PM

Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 9.50% @ 10.00% @ 10.50% @ 11.00% @ 11.50% Value
Year 1 Sep-2023 238,500 228,861 228,392 227,926 227,463 227,004 9.12%
Year 2 Sep-2024 237,870 208,453 207,080 205,723 204,380 203,053 9.10%
Year 3 Sep-2025 237,227 189,854 187,746 185,671 183,629 181,619 9.07%
Year 4 Sep-2026 236,572 172,904 170,207 167,564 164,975 162,437 9.05%
Year 5 Sep-2027 238,489 159,122 155,925 152,807 149,765 146,797 9.12%
Totals 1,188,659 959,194 949,350 939,691 930,212 920,909
POy Kesale @ 9.u0ve 2760473 1,753,529 1,714,037 1675607 1,638,207 1,601,803
Total Unleveraged Present Value 2,712,723 2,663,386 2,615,298 2,568,419 2,522,713
Percentage Value Distribution
Income 35.36% 35.64% 35.93% 36.22% 36.50%
Net Sale Price 64.64% 64.36% 64.07% 63.78% 63.50%

100.00% 100.00% 100.00% 100.00% 100.00%
* Results displayed are based on Forecast data only
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# Sector Unit N Space (sq2) _Lease Start Date__End Date Tenure (Yrs) Yrs to Expiry Contract et rent (SAR) _ Rent per SQM Total Amount_nsurance (SAR) Escalation Contract Type
1 AlAdzyah Warchouse 1 [ 500,000 139 - 75000 575,000 - Monthly 4 Grace Period: 1 month. The conract has auto enewal ciause. Notfication Period: 360
2 Andayeh Warehouse 2 0
3 AAdayeh Warehouse 3 30
4 Andzyh Warchouse 4 0

BLK 207 5 Mhaidyeh Hiem Al Safwa Real Estate Offce: ndidual  renouse B ez 1500127 4 years, 11 months, 29days 4 years, 9 monihs, 16 days Vaiid

(t3th Project 6 AAdzyh Warehouse § 30
7 AAdayeh Warchouse 7 30
8 AAdzyh Warchouse 8 30
9 AAdayh Warchouse 9 30
10 Al Aizyan Warchouse 10 30

Total 10 Warehouses 3,590 500,000 139 - 75,000 575,000
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Cash Flow

BLK 207 (Amounts in SAR)
Oct, 2022 through Sep, 2028
28/09/2022 7:45:39 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue

Potential Gross Revenue

Effective Gross Revenue

Operating Expenses
Management Fee

Total Operating Expenses

Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1

Sep-2023

Forecast Forecast

Year 2

Year 3

Sep-2024 Sep-2025

Forecast Forecast

Year 4

Year 5

Sep-2026 Sep-2027

Forecast

Year 6

Sep-2028

500,001

500,001

500,001

500,001

504,790

524,484

Forecast

Total

3,029,277

500,001

500,001

500,001

500,001

504,790

524,484

3,029,277

500,001

500,001

500,001

500,001

504,790

524,484

3,029,277

500,001

500,001

500,001

500,001

504,790

524,484

3,029,277

500,001

500,001

500,001

500,001

504,790

524,484

3,029,277

500,001

500,001

500,001

500,001

504,790

524,484

3,029,277

35,000

35,700

36,414

37,142

37,885

38,643

220,784

35,000

35,700

36,414

37,142

37,885

38,643

220,784

465,001

464,301

463,587

462,858

466,904

485,842

2,808,492

465,001

464,301

463,587

462,858

466,904

485,842

2,808,492

465,001

464,301

463,587

462,858

466,904

485,842

2,808,492
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Present Value Report
BLK 207 (Amounts in SAR)
28/09/2022 7:45:39 PM

Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 9.50% @ 10.00% @ 10.50% @ 11.00% @ 11.50% Value
Year 1 Sep-2023 465,001 446,207 445,292 444,384 443,482 442,587 9.10%
Year 2 Sep-2024 464,301 406,882 404,202 401,552 398,932 396,342 9.08%
Year 3 Sep-2025 463,587 371,010 366,891 362,837 358,846 354,917 9.07%
Year 4 Sep-2026 462,858 338,290 333,013 327,843 322,776 317,811 9.05%
Year 5 Sep-2027 466,904 311,529 305,270 299,165 293,210 287,400 9.13%
Totals 2,322,651 1,873,918 1,854,669 1,835,781 1,817,247 1,799,056
POy Kesale @ 9.u0ve 5,398,239 3,429,111 3,351,882 3,276,730 3,203,592 3,132,404
Total Unleveraged Present Value 5,303,029 5,206,550 5,112,512 5,020,839 4,931,460
Percentage Value Distribution
Income 35.34% 35.62% 35.91% 36.19% 36.48%
Net Sale Price 64.66% 64.38% 64.09% 63.81% 63.52%

100.00% 100.00% 100.00% 100.00% 100.00%
* Results displayed are based on Forecast data only
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BLK209
(14t Project)

#  Location Tenant's Name Sector [
1 AlAzzyah Warehouse 7
2 Ahgzyah Warehouse 8
3 AAzyah Warehouse 9
T Hiem Al Safiva Real Estate Office Retail Warehouse 37
5 AlAzzyah Warehouse 38
6 AlAzyah Warehouse 39

Total §Warshouses

Space (sq2)
486
490
490
390
30
3%

Lease Start Date

16-Ju-22

End Date

15-4ul27

Tenure (Yrs)

4 years, 11 months, 29 days

4 years, 9 months, 15 days

Contract

Valid

Net rent (SAR)

31,500

Rent per S

130

VAT

51225

Total Amount

302725

Insurance (SAR)

Escalation

Rent Payment Period

Monthly

Contract Type.

26360

341,500

130

51,225

392,725

Notes
Grace Period: 1 month. The conlracthas auto renewal diause. Notfiation Period: 360
Day
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Cash Flow

BLK 209 (Amounts in SAR)
Oct, 2022 through Sep, 2028
28/09/2022 7:45:35 PM

For the Years Ending
Rental Revenue
Potential Base Rent
Scheduled Base Rent
Total Rental Revenue
Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses
Management Fee
Total Operating Expenses
Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1

Sep-2023

341,500

Forecast

Year 2
Sep-2024

341,500

Forecast

Year 3
Sep-2025

341,500

Forecast

Year 4
Sep-2026

341,500

Forecast

Year 5
Sep-2027

344,771

Forecast

Year 6
Sep-2028

358,222

Forecast

2,068,994

341,500

341,500

341,500

341,500

344,771

358,222

2,068,994

341,500

341,500

341,500

341,500

344,771

358,222

2,068,994

341,500

341,500

341,500

341,500

344,771

358,222

2,068,994

341,500

341,500

341,500

341,500

344,771

358,222

2,068,994

341,500

341,500

341,500

341,500

344,771

358,222

2,068,994

21,000

21,420

21,848

22,285

22,731

23,186

132,471

21,000

21,420

21,848

22,285

22,731

23,186

132,471

320,500

320,080

319,652

319,215

322,040

335,037

1,936,523

320,500

320,080

319,652

319,215

322,040

335,037

1,936,523

320,500

320,080

319,652

319,215

322,040

335,037

1,936,523
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Present Value Report
BLK 209 (Amounts in SAR)
28/09/2022 7:45:34 PM

Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 9.50% @ 10.00% @ 10.50% @ 11.00% @ 11.50% Value
Year 1 Sep-2023 320,500 307,547 306,916 306,290 305,669 305,052 9.09%
Year 2 Sep-2024 320,080 280,497 278,649 276,822 275,016 273,230 9.08%
Year 3 Sep-2025 319,652 255,819 252,978 250,183 247,431 244,722 9.07%
Year 4 Sep-2026 319,215 233,305 229,666 226,100 222,606 219,181 9.05%
Year 5 Sep-2027 322,040 214,873 210,556 206,345 202,238 198,230 9.13%
Totals 1,601,487 1,292,040 1,278,765 1,265,741 1,252,959 1,240,415
POy Kesale @ 9.u0ve 3,722,630 2,364,718 2,311,461 2,259,636 2,209,200 2,160,109
Total Unleveraged Present Value 3,656,758 3,590,226 3,525,377 3,462,159 3,400,524
Percentage Value Distribution
Income 35.33% 35.62% 35.90% 36.19% 36.48%
Net Sale Price 64.67% 64.38% 64.10% 63.81% 63.52%

100.00% 100.00% 100.00% 100.00% 100.00%
* Results displayed are based on Forecast data only
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% Location Unit o Space(sa?)  LssseStatDate EndDate Tonur (1) ¥ to Expiy Net et (SAR) Rent per SQ nsurance (SAR)
g Showroom & 50 Net et Highighted 1 s expeced,and Black s ckia
2 Shauroom s 150 The contrct hs ut enewslcuse. Nofcaion Period: 90 Day
3 Shauroom 10 150
4 Stouroom 11 150
5 Shauroom 12 150
6 Shauroom 13 150
7 Shauroom 14 15
BKIZ 8 Adissn Mo Moatag A Dossay Rl Esale Ofice Real Estate Stowroom 15 W e 242 Iyeas, tmons ey Oyears Bmonths 3cays Vaid 75000 mn 11250 Semianmual
(15th Project) 9 ‘Showroom 16 150
0 Shauroom 17 150
" Shauroom 16 150
n Shauroom 19 150
n Shauroom 20 150
14 Stawroom 21 150
s Showroom 22 15
ToT T3 Showrooms 7% EEX) EEE) KK}
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Cash Flow

BLK 192 (Amounts in SAR)
Oct, 2022 through Sep, 2028
28/09/2022 7:45:12 PM

For the Years Ending

Rental Revenue
Potential Base Rent
Scheduled Base Rent

Total Rental Revenue

Total Tenant Revenue

Potential Gross Revenue

Effective Gross Revenue

Operating Expenses
Management Fee

Total Operating Expenses

Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1

Sep-2023

Forecast Forecast

Year 2

Year 3

Sep-2024 Sep-2025

Forecast Forecast

Year 4

Year 5

Sep-2026 Sep-2027

Forecast

Year 6

Sep-2028

750,000

750,000

753,062

764,358

775,824

787,461

Forecast

Total

4,580,706

750,000

750,000

753,062

764,358

775,824

787,461

4,580,706

750,000

750,000

753,062

764,358

775,824

787,461

4,580,706

750,000

750,000

753,062

764,358

775,824

787,461

4,580,706

750,000

750,000

753,062

764,358

775,824

787,461

4,580,706

750,000

750,000

753,062

764,358

775,824

787,461

4,580,706

30,000

30,600

31,212

31,836

32,473

33,122

189,244

30,000

30,600

31,212

31,836

32,473

33,122

189,244

720,000

719,400

721,850

732,522

743,351

754,339

4,391,462

720,000

719,400

721,850

732,522

743,351

754,339

4,391,462

720,000

719,400

721,850

732,522

743,351

754,339

4,391,462
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Present Value Report
BLK 192 (Amounts in SAR)
28/09/2022 7:45:12 PM

Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 10.25% @ 10.75% @ 11.25% @ 11.75% @ 12.25% Value
Year 1 Sep-2023 720,000 688,779 687,378 685,987 684,606 683,235 9.62%
Year 2 Sep-2024 719,400 624,222 620,140 616,104 612,112 608,166 9.61%
Year 3 Sep-2025 721,850 568,032 561,766 555,597 549,525 543,546 9.64%
Year 4 Sep-2026 732,522 522,839 514,737 506,797 499,014 491,387 9.78%
Year 5 Sep-2027 743,351 481,241 471,644 462,282 453,147 444232  9.93%
Totals 3,637,124 2,885,114 2,855,665 2,826,766 2,798,404 2,770,566
POy Kesale @ 9.50% 7,940,408 4874722 4,765,672 4,659,536 4,556,225 4,455,650
Total Unleveraged Present Value 7,759,836 7,621,337 7,486,303 7,354,629 7,226,216
Percentage Value Distribution
Income 37.18% 37.47% 37.76% 38.05% 38.34%
Net Sale Price 62.82% 62.53% 62.24% 61.95% 61.66%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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Cash Flow

Shahid Showrooms and Offices (Amounts in SAR)

Oct, 2022 through Sep, 2028
28/09/2022 7:45:19 PM

For the Years Ending
Rental Revenue
Potential Base Rent
Scheduled Base Rent
Total Rental Revenue
Total Tenant Revenue
Potential Gross Revenue
Effective Gross Revenue
Operating Expenses
Non Recoverable Cost
Total Operating Expenses
Net Operating Income

Cash Flow Before Debt Service

Cash Flow Available for Distribution

Forecast

Year 1
Sep-2023

7,064,095

Forecast

Year 2
Sep-2024

7,064,095

Forecast

Year 3
Sep-2025

7,127,561

Forecast

Year 4
Sep-2026

7,234,474

Forecast

Year 5
Sep-2027

7,342,991

Forecast

Year 6
Sep-2028

7,453,206

Forecast

43,286,422

7,064,095

7,064,095

7,127,561

7,234,474

7,342,991

7,453,206

43,286,422

7,064,095

7,064,095

7,127,561

7,234,474

7,342,991

7,453,206

43,286,422

7,064,095

7,064,095

7,127,561

7,234,474

7,342,991

7,453,206

43,286,422

7,064,095

7,064,095

7,127,561

7,234,474

7,342,991

7,453,206

43,286,422

7,064,095

7,064,095

7,127,561

7,234,474

7,342,991

7,453,206

43,286,422

658,595

671,767

685,202

698,906

712,884

727,142

4,154,497

658,595

671,767

685,202

698,906

712,884

727,142

4,154,497

6,405,500

6,392,328

6,442,358

6,535,568

6,630,107

6,726,064

39,131,925

6,405,500

6,392,328

6,442,358

6,535,568

6,630,107

6,726,064

39,131,925

6,405,500

6,392,328

6,442,358

6,535,568

6,630,107

6,726,064

39,131,925
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Present Value Report
Shahid Showrooms and Offices (Amounts in SAR)

28/09/2022 7:45:18 PM
Valuation (PV/IRR) Date: Oct 1, 2022
Discount Method: Monthly in Advance

P.V. of P.V. of P.V. of P.V. of P.V.of NOIto
Analysis Period Cash Flow Cash Flow Cash Flow CashFlow Cash Flow Cash Flow Book
Period Ending Before Debt Service @ 10.50% @ 11.00% @ 11.50% @ 12.00% @ 12.50% Value
Year 1 Sep-2023 6,405,500 6,121,499 6,109,078 6,096,749 6,084,509 6,072,358 9.84%
Year 2 Sep-2024 6,392,328 5,528,426 5,492,357 5,456,692 5,421,426 5,386,553 9.82%
Year 3 Sep-2025 6,442,358 5,041,418 4,985,927 4,931,300 4,877,521 4,824,572 9.90%
Year 4 Sep-2026 6,535,568 4,628,378 4,556,814 4,486,679 4,417,937 4,350,555 10.04%
Year 5 Sep-2027 6,630,107 4,249,166 4,164,621 4,082,134 4,001,646 3,923,099 10.19%
Totals 32,405,861 25,568,887 25,308,798 25,053,555 24,803,039 24,557,136
PTOpSY Kesale @ 9757 68,985,274 41,874,053 40,939,402 40,029,674 39,144,097 38,281,926
Total Unleveraged Present Value 67,442,940 66,248,200 65,083,229 63,947,136 62,839,062
Percentage Value Distribution
Income 37.91% 38.20% 38.49% 38.79% 39.08%
Net Sale Price 62.09% 61.80% 61.51% 61.21% 60.92%
100.00% 100.00% 100.00% 100.00% 100.00%

* Results displayed are based on Forecast data only
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