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Part 1

Executive Summary
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1 |Execuﬁve Summary

Addressee (fo
whom the report
is addressed)

Al AZIZIAH REIT Fund

Other users

Salient fact and assumptions and IVS 2025 and regulatory compliance

Holders of Al AZIZIAH REIT
Fund units

Contact person - Comiee] -

© information

Assefs name Office building Interest to Assumed to be a
(ioffices) be valued freehold interest

Location https://maps.app.goo.gl/d4WH1sugk5AufDG19

International
Valuation
Standards 2025

Unless otherwise stated, the valuation assignment is conducted in
accordance with the regulations, executive guidelines, circulars, and
directives issued by the Saudi Authority for Accredited Valuers
(TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

Purpose of
valuation

REIT periodic
valuation for the
Capital Market
Authority

valuation
date

31/12/2025

Inspection date

03/12/2025

Approved
valuation
approach
and method

Income approach /
Discounted cash flow

Basis of value

Market Value

Market value :
According fo the
International
Valuation Standards
2025 (IVS 2025),
Market Value is
defined as the
estimated amount for
which an asset or
liability should
exchange on the
valuation date
between a willing
buyer and a willing
sellerin an arm'’s
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

Premise of
value

Current use

Current use: The current way
an asset, liability, or group of
assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation



https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19
https://maps.app.goo.gl/d4WH1sugk5AufDG19

L/
ESNAD ‘//:JLx_qu

Real Estate Valuabon slleslimy il

1 |Execuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference 25116102604

Number Detailed report

Report type

Report version Final

Report date 31/12/2025

Valuation processes and reports are confidential to the intended entity

Use, ; L e . o
S and designated recipients for a specific purpose, with no liability
publication ; f - .
and ossumeq toward any Th|rd_|oor‘ry. This report, in whole orin port, may not
T be published, referenced in any document, statement, or periodical
distribution S X - . - ;
trictions publication, or communicated to any third party without prior written
s consent specifying the format and context in which it appears.
Status of The valuer certifies that there is no actual or potential conflict of interest
Valuers with any of the parties or properties involved.
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1 |Execuﬁve Summary
Salient fact and assumptions and VS 2025 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

*  We have accepted the following documents to be used as input in our valuation
assuming they are correct and up to date:
* These documents -may be referred to in the appendices- are:
o Title deed

o Building permit
o Subject property’s lease contract
o Subject Property management confract

* Market research and analysis have been undertaken by the valuer.

* Al AZIZIAH REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul)
website.

» These are the facts that are consistent with, or
may be consistent with, those existing at the
valuation date due to one of the restrictions
imposed on the scope of the research or inquiry
IVS's work conducted by the valuer.

insfructions « All significant assumptions must be reasonable

Assumptions under these circumstances, supported by

evidence, and appropriate for the infended use

of the valuation in order to provide a valuation
that complies with the standards.

Applications * None (except as indicated in the terms and
in this report conditions )

* Assumed facts that differ from the facts existing
at the valuation date are referred to as 'special
assumptions.' Special assumptions are often
used fo illustrate the impact of potential
changes on the value of an asset. These
assumptions are described as 'special' because
they indicate to the user of the valuation that
IVS's the valuationis based on a change in current

insfructions circumstances, or that they reflect a viewpoint
not generally accepted by participants at the
valuation date.

» All significant special assumptions must be

) reasonable under these circumstances,

Special supported by evidence, and appropriate for the
assumptions infended use of the valuation in order to provide

a valuation that complies with the standards.

* It was assumed that the property is free from any
regulatory or ownership-related constraints that
may limit the ability to dispose of or benefit from
the property, such as mortgage, tenancy, or
expropriation. The opinion of value was based
on this assumption.

* The opinion of value was based on the
assumption that the attached land parcels are
infegrated info the fitle deeds, and the
valuation was conducted for the entire land
area, which totals 6,155.8 m2.

Applications
in this report

T —=
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1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

Numerical 204,323,000

Only two hundred four million three hundred twenty-three

Written
thousand SAR
Currency J"E
Property
siteinspection | "POEN  am scien
and field ' Y : 1210002672 | Associate
offers, and Al Shaba'an
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, Ena. Mostafa ]
desk auditing 9 _ A2 1220003381 Associate
Magdy Sorour
research, and work, and Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Omar )
and initial results and Mohammed ~:TQ; 1220001954 Primary
approval income Babahr
data
1210000934 Primary
Signed for and on behalf of Eng. ~— )
Esnad Real Estate Valuation Almuhannad JC_,- — .
Company Alhussami MRICS Regls’rered Valuer
Membership No. : 6601494

Company'’s profile

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Registration Number 4030297772
Commercial Registration Date 02/ 03/ 1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1438 H
Company Stamp ?
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Part 2

Reporting Methodology
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2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”), the figure below shows the steps of

the valuation process and the mechanism of work for Esnad:

Information was collected from the client,
including receiving the title deed, building permit,
lease contract, Land surveying and Project
specifications brochure

Responsible: Coordination Department

1 Data Collection

‘
If was not available!

grelelclaiSlaNelsIailo1al | this stage, the property was inspected, and
And Market Data market information was collected and prices
Collection compared fo similar properties

Responsible: Field Valuation Department

The projects department team analyzed the
Data Analysis market information and documents by the
client, fo start the valuation processes

Responsible: Project Valuation Department

. . After analyzing all the office and market
Applying Valuation information and according to the available

Approaches information, the team used Cost approach and
Income approach.

Responsible: Project Valuation Department

At this stage, the report was reviewed by
Report Review certified valuers to verify the information and
approaches that used

Responsible: Project Valuation Department

. . The 1st draft has been completed based on
Frele i AelBIe OIS o\ ilgble market data and information is under

-1%t Draft- review by the clientin case there is any
comments.

Responsible: Project Valuation Department
There is notes

v
The final report is completed, and the final draft
7 Final Draft submitted according to the approved
standards.

Responsible: Client

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Nature and Source of Information
3.5 Property photos

3.6 SWOT Analysis

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934 -
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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3.1 IProperty Location Analysis

Description of the property at the city level

About Riyadh

Reference Number: 25116102604

Riyadh is the Capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab Capital by population.
Riyadh is located in the middle of the Arabian Peninsula in
the Najd Plateau, at an altitude of 600 meters above sea
level. It is the headquarters of the Emirate of Riyadh region,
according fo the administrative division of the Saudi regions.

_ Al-Deriyah _

Property location

King Khalid
Int'l Airport

National
% Museum

Surrounding attractions

O Property Location

==== King Fohd Road
Ring Road

Attraction Distance Aftraction Distance
ng ABEUlEn Hirenzle] 8.1 km Boulevard World 11.5km
Center
Al Faisaliah Tower 17.6 km King Fahd Library 10.7

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The property area is distinguished by its geographical
location in Riyadh, as it is located near the Northern Ring
Road and Al-Ulaya Road.
The property area is bordered to the north by Al-Thumama
Description of the Road, followed by Al-Yasmeen District, and to the south by
surrounding area Prince Mohammed bin Salman bin Abdulaziz Road,
followed by Al-Nafl District and Al-Ghadeer District. The
property area is also bordered to the east by Abu Bakr Al-
Siddig Road, followed by Al-Nada District, and to the west
by Al-Sahafa District.

Al-Rabea is in northern Riyadh, bordered by major roads
About the neighbor | including Abi Bakr Al-Siddig Road, Prince Mohammed bin
Salman bin Abdulaziz Road, and Al-Thumama Road.

The area is easily accessible through several routes, the
Accessibility most important being Al-Thumama Road, which directly
overlooks the property being valuated

H Main roads

Commercial roads

Q. - Subjectproperty

Satellite photo shows property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation =
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3.2|Property description and ownership

Ownership information (Based on real estate ownership document)

Client’'s name Al AZIZIAH REIT Fund Owner's name Al Mashaer Real Estate

Company
document 393140003189 N 02/09/1442 H
number 393140003190 date 02/09/1442H
building 1432/4524 oulelg] 19/04/1440 H

permit Number permit Date

Property Information (Based on real estate ownership document)

Province Riyadh City Riyadh
District Al-Rabea Street Al-Thumamah Road
No. of Plot 2 & 3 of block no. 2 No. of Plan 3090

) - The property is mortgaged
Property Type Office building Notes to Riyad Bank
24.808611° N 46.667222° E

https://maps.app.goo.al/d4WH1sugkSAUDG19

Property specifications

Property area
as the fitle deed

6,155.8 m? Topography Flat

Property area - Land shape Regular

Notes -

S “-,. R =3 i “.;‘- -m' - e v" / A . B W, e
Satellite photo shows subject property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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3.3|Property boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Boundaries type Road Category Road width/m

North 102 Themamah Road Commercial 60
South 102 Mushregha Internal 20

East 60.44 Neighbor - -
West 60.36 Almukhyal Internal 20

Property specifications
Basement 12,293.60 m? (Based on building permit)
BUA 10,743.28 m? (Based on building permit)

2 floors Basement + Ground floor +15! floor +

R o) 2 Typical floors + Upper annex

Age Approximately 6 years
SIS Num. of buildings 2 Office building
Air conditioning Central
Finishing Very good
Facilities Parking — Open spaces - security
Elevators Available
Use Residential / commercial / office
Maximum footprint 60%
Zoning
Maximum FAR 1.2
Maximum Floors Ground + 15" + 50% upper annex
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police statfion Health center Girl's school
v v v v v
Municipal works Post Mail Commercial Park S‘O"T.‘ WAEHIED
drainage

v v v v v

3.4|Naiure and Source of Information

+ The data was prepared based on the documents received by the client on 26/11/2025

« The property location was determined based on the title deed and the property was
inspected on 03/12/2025

« The influencers are analyzed based on the current market situation.

+ Disclosures by the manager of the Al AZIZIAH REIT Fund on the Tadawul Saudi website.

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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3.5 IProperty photos
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3.5 IProperty photos
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3.5 IProperty photos
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3.6 ISWOT Analysis

SWOT Analysis

» The subject property is distinguished by its location on Al-Thumamah
Strength Road.

« Itis also characterized by its proximity to Abu Bakr Al-Siddig Road.

Weakness « No disadvantages are observed

* The Board of Directors of the Royal Commission for Riyadh City has

announced the commencement of construction work on King
Abdulaziz Park, one of the major parks in Riyadh, as part of the “Green
Riyadh™ initiatives. Construction has begun on the project, which spans

Opportunities approximately 4.3 million square meters and is expected to take 36
months to complete. The park is located in the northern part of Riyadh,
bordered by King Salman Bin Abdulaziz Road to the north, Prince Faisal
Bin Bandar Bin Abdulaziz Road to the west, Prince Badr Bin

Abdulmohsen Road to the east, and Anas Bin Malik Road to the south.

« The availability of alternatives in the area where the subject

Threats property is located may impact supply and demand.

T —=
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Valuation Results

4.4 Validity of review and clarification
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4.1 IVaIuaiion Approaches

Principal valuation approaches and Residual Method

Market Approach

Income Approach

Cost Approach

Residual Method

The market approach provides an indication of value by
comparing the asset or liability, or both, with similar or matching
assets or liabilities for which price information is available.

The market approach should always consider the volume of
fransactions, their frequency, the range of observed prices, and
the proximity to the valuation date. The market approach should
be applied and given significant weight in the following cases: A) If
the subject asset has recently been sold in a fransaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently fraded publicly. C) If there are notable, recent, or
repeated transactions in comparable assets.

The income approach provides an indication of value by
converting expected cash flows into a single present value.
According to this approach, the value of the asset is based on the
income or cash flows generated by the asset or the costs it saves.
The income approach should be applied and given priority and
significant weight in the following cases: A) When the asset's ability
to generate income is the key factor affecting its value from the
perspective of a market participant. B) When reasonable forecasts
are available for the amount and fiming of future revenues from
the subject asset, but reliable and relevant market comparisons
are not available.

The cost approach provides an indication of value based on the
economic principle that a buyer will not pay more for an asset
than the cost of acquiring an asset of similar ufility, either through
purchase or construction, unless there are unjustifiable factors
related to time, inconvenience, risk, or other related factors. This
approach provides an indication of value by calculating the
current cost to replace or reproduce the asset and applying
discounts for all forms of depreciation. The cost approach should
be applied and given significant weight in the following cases: A)
When market participants are able to recreate the asset with the
same characteristics as the subject asset, without regulatory or
legal constraints, and the asset can be recreated in a fimely
manner so that partficipants do not need to pay a significant
additional amount o use the subject asset immediately. B) When
the asset does not directly generate income, and the unique
nature of the asset prevents the effective use of the income and
market approaches. C) When the basis of value used is based on
the cost of replacement.

The residual method is named as such because it refers fo the
amount remaining after subfracting all known or expected costs
required to complete the development from the expected value
of the project upon completion, taking info account the risks
associated with completing the project. The resulting value is
referred to as the residual value.



L/
ESNAD ‘//:Lx_u_ﬂ

Heal Estate Valuation Gl sliog il

4.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

» The purpose of the valuation

» Property type

Factors perty fyp
« Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach ¥ Cashflow method

o Profits method
Cost Approach v Depreciated Replacement Cost (DRC)

Residual Method o Residual Method

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation -
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4.2 IVaIuaﬁon Analysis
4.2.1 Cost Approach -Depreciated Replacement Cost

Replacement Cost Method is categorized under Cost Approach in the International
Valuation Standards 2025 and is defined as “replacement cost is the cost that is
relevant to determining the price that a participant would pay as it is based on
replicating the utility of the asset, not the exact physical properties of the asset”.

4.2.1.1 Cost of land ( Market Approach )

The International Valuation Standards 2025 classifies the comparable transactions
method under the market approach and defines it as “The comparable transactions
method, also known as the indicative transactions method, uses information about
fransactions involving identical or similar assefs to the subject asset to arrive at an
indication of value.”

Comparables List

Property ID Transaction Type Transaction Date  Value (SAR) Area Value/m?
Executed

Property 1 transaction 2025 9,112,500 675 m2 SAR 13,500

Property 2 Offer 2025 15,120,000 1,080 m2 SAR 14,000

Property 3 Offer 2025 42,840,000 2,520 m2 SAR 17,000

Subje
7
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4.2 IVaIuaiion Analysis

4.2.1 Cost Approach - Depreciated Replacement Cost
4.2.1.1 Cost of land ( Market Approach )

Comparison Criteria

Subject
p

Comparable 1 Comparable 2 Comparable 3

Transaction Date - 26/3/2025 10/12/2025 10/12/2025
Value/m? - 13,500 SAR/m? 14,000 SAR/m? 17,000 SAR/m?
Transaction Type - Offer 0.0 % Offer -50% Offer -50%
Market Conditions - Similar 00% Similar 0.0% Similar 00%
foni, femiol oo fme oon e oo
Adjusted Value / m? 0 -700 -850
Value per square meter 13,500 SAR/m? 13,300 SAR/m? 16,150 SAR/m?
Accessibility Very easy Easy 2.5% Easy 25% Very easy 0.0%
Location Very good Good 25% Good 25% Excellent 25%
Area vitality Vital Vital 0.0% Vital 0.0% Very vital 2.5%
proximity to attractions Close Close 0.0% Close 0.0% Very close 2.5%
No. of facades 3 1 30% 2 1.5% 1 30%
Street width(m) 60 36 25% 36 25% 60 0.0%
Land area (m2) 6,155.80 675 -140% 1,080 -10.0% 2,520 -6.0%
Value / m? - -473 SAR/m? -3.5% -133 SAR/m2  -1.0%  -1,696 SAR/m? -10.5%
Adjusted Value / m? - 13,028 SAR/m? 13,167 SAR/m? 14,454 SAR/m?
Weighting - 30 % 20 % 50 %
Subject Propgi;é;'\nc)ijrsted Value . 13,770 SAR

The weighted average was taken to estimate the value of the square meter with the
largest weight given to the value of the comparative No. 3 which is considered the best
comparison because it is carries more similar specifications fo the subject property.

Total lan 6,155.80
Adjusted value (SAR/m?) 13,770
Total land value (SAR) 84,765,366

T —=
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4.2 IVaIuaﬁon Analysis

4.2.1 Cost Approach

* The built-up area is derived from the building permit supplied by the client. These
areas were compared with on-site measurements during the field inspection, as
well as aerial imagery via Google Earth. A slight difference was observed between

them; therefore, the built-up areas were approved according fo the building
permit.

+ Construction costs are approved according to the approved guideline of the

Saudi Authority for Accredited Valuers.

Property Components Unit Value

Land Area m?2 6,155.8

Basement area m?2 12,293.6

BUA m? 10,743.28

Item Value/ unit Unit Total value
Basement cost 1,800 SAR/m? 5,906,304.00
BUA cost 2,000 SAR/m? 5,258,200.00
Soft Cost 5.00% % 924,329.20
Developer's Fees 20.00% % 2,911,636.98
Total Cost 76,627,131.84
Structure age 6 years

Structure life span 40 years

Remaining structure age 34 years

Structure Effective age 6 years

Physical obsolescence 15%

Structure depreciated value

65,133,062.06

Cost Approach Valuation Result

Land Value

Structure Value

Cost approach value (SAR)

84,765,366
65,133,062.06

149,898,428.06
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4.2 IVaIuaiion Analysis

4.2.2 Income Approach- Discounted Cash Flow Method

According to the International Valuation Standards *2025", in the discounted cash flow

method, the expected cash flows are discounted to the date of valuation, which results in a

present value of the asset.... In some cases, discounted cash flows can include a final value

that represents the value of the asset. The asset at the end of the explicit forecast period.”

Given the expected change in the income of the subject property and its failure to reach full

maturity at current revenue levels, the cash flow method was chosen to valuate the property

using the income method and the explicit forecast period was determined in accordance with

these inputs.

The explicit forecast period was determined based on the following principles and criteria:

» Future financial projections of the property: Including expected revenues and growth rates,
using realistic data grounded in market analysis.

» Consideration of property maturity phases: Evaluating the time required to achieve revenue
stabilization, based on market dynamics and the property's specific operational conditions.

* Comprehensive risk analysis: Covering market risks, operational risks, and assumptions
related to occupancy and income levels.

* Market and economic indicators: Including demand and supply conditions in the sector, as
well as broader economic trends impacting the mark

The analysis was conducted using a forward-looking approach that reflects the property's

projected future cash flows. These cash flows were discounted using an appropriate discount

rate that accounts for the risks associated with the property and overall market conditions. This

approach provides an accurate representation of the property's current market value in

accordance with international best practices.

4.2.2.1 Contractual lease data

The subject property consists of rental units categorized as follows:

» Offices with a leasable area of 10,683 m2

A market comparison was conducted to estimate the expected market rent for the property’s

components, based on a systematic analysis of available market listings using the following

methodology:

* Collection and analysis of market listings: Rental offers for comparable properties were
analyzed based on location, area, and use type, considering the timing of the offers and their
alignment with current market conditions.

* Comparison with similar properties: A detailed comparison was made between the subject
property and similar units, with differences clarified through an adjustment table.

+ Adjustment for differences: Necessary adjustments were applied to the comparable rental
values to account for variations between the subject property and the reference properties.

* Adoption of derived results: The expected market rent for each component of the property
was determined based on the analyzed data, with appropriate adjustments reflecting
differences from comparable properties. Based on these detailed findings, the overall market
rent for all components of the property was calculated.
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4.2 IVaIuaﬁon Analysis

4.2.2 Income Approach- Discounted Cash Flow Method
4.2.2.1. Market Rent
4.2.2.1.1. Market approach - comparison method (Office)

Comparables List

Property ID Transaction Type Transaction Date Value/m?
Property 1 Offer 2025 SAR 1,680
Property 2 Offer 2025 SAR 2,286
Property 3 Offer 2025 SAR 2,200

N SN
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P Ao Y

RN AT
X
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4.2 IVaIuaiion Analysis

4.2.2 Income Approach- Discounted Cash Flow Method

4.2.2.1.2 Relative adjustment for offices

Comparison Criteria

Subject Comparable 1

Comparable 2

Comparable 3

Transaction Date - 10/12/2025 10/12/2025 10/12/2025
Value/m? - 1,680 SAR/m? 2,286 SAR/m? 2,200 SAR/m?
Transaction Type Offer % 5.0- Offer % 5.0- Offer % 5.0-
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Property type Office Office % 0.0 Office % 0.0 Office % 0.0
Adjusted Value / m? 84- 114.3- 110-
Value per square meter 1,596 SAR/m? 2,172 SAR/m? 2,090 SAR/m?
Accessibility Very easy Very easy % 0.0 Very easy % 0.0 Very easy % 0.0
Location Very good Very good % 0.0 Very good % 0.0 Very good % 0.0
Building age years 6 10 years % 4.0 New % 6.0- 8 years % 2.0
Finishing Very good Good % 5.0 Excellent % 2.5- Very good % 0.0
Amenities & preparation Very good Good % 5.0 Very good % 0.0 Very good % 0.0
Retail Av ailability Not available  Available % 5.0- Not available % 0.0 Not available % 0.0
Parking Available Available % 0.0 Available % 0.0 Available % 0.0
Value / m? - 144 SAR/m? 9.0% -185 SAR/m? -8.5% 42 SAR/m? 20%
Adjusted Value / m? - 1,740 SAR/m? 1,987 SAR/m? 2,132 SAR/m?
Weighting - % 55 % 25 % 20
Subject Propgi)é}«rrcijrﬂed Value 1880 SAR

The weighted average was taken to estimate the value of the square meter with the largest
weight given to the value of the comparative No.1 which is considered the best comparison

because it is carries more similar specifications to the subject property.

As the above comparables are offers that had not been executed as of the valuation date, an
adjustment was made by applying a 5% discount.

Total leasable area (m?) 10,683

20,084,040

| retail lease value (SAR)
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4.2 IVaIuaﬁon Analysis

4.2.2.2 Contract data

+ We were provided by the client with the lease agreements covering the entire
area of the subject property, as well as the property management agreement.

* The property has been leased to three different tenants, each with a separate
lease agreement. The contract details are as follows:

Lease Contract

Contract
Lessor name Al Mashaar Real Estate Company
Amlak International Amlak International Al Rajhi Company
Al-Basmah
Tenant name For Real Estate For Real Estate for Cooperative .
. . Almotagdimah
Financing Co. development Co. Insurance SJSC
Confract
. 8 years 1 year 8 year 5years
period
Contract start 25/03/2022 01/07/2025 25/03/2022 25/03/2025
Contract End 24/03/2030 30/06/2026 24/03/2030 24/09/2026
Total leased
2,910 37 5,300 2,436
area (m2)
Annual lease
; SAR 3,025,000 SAR 20,000 SAR 5,500,000 SAR 2,750,000
rate
Total lease
11,295,000 SAR / year
value
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4.2 IVaquiion Analysis

4.2.2 Income Approach- Discounted Cash Flow Method
4.2.2.3 Income data approved in the valuation

The actual income data of the subject property was compared with the market
Income and the following is the result:

i The difference
Element Actual income Market data
data

Total income
SAR - SAR 20,084,040 -

) ]O% )

Income after
deducting SAR 11,295,000 SAR 18,075,636 SAR (6,780,636)
vacancies (SAR

We found that the income data provided by the client does not reflect
actual market conditions. Accordingly, the valuation inputs were
based on the contractual rent of the subject property up to the expiry
of each lease individually, while adopting the same rental value for the
units with areas of 37 sgq.m and 2,436 sgq.m up to the fifth year of the
cash flows. Thereafter, market rent was adopted for the remaining
cash flow period as inputs in the valuation process, with discount and
capitalization rates applied based on market data.

4.2.2.4 Assumptions
Project assumptions
Project period 10 years
Cap rate 7.5%
Discount rate 9%

+ Market rent for the subject property was adopted starting from the sixth year of the
cash flow period, assuming a vacancy rate of -10%, to account for the potential exit
or entry of tenants throughout the cash flow period.

« Collection fees, leasing fees, and management and operating fees were adopted
based on the management contract provided by the client. The confract value
was benchmarked against the market and was found to reflect prevailing market
condifions; accordingly, it was relied upon as an input in the valuation process.

+ Upon the expiry of the management confract, maintenance and operating fees
were calculated at 5% of market income, starting from the sixth year through o the
end of the cash flow period.

« A 5% increase in the property’s income returns was assumed every three years,
starting from the sixth year and continuing through to the end of the cash flow
period.
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4.2 IVaquiion Analysis

4.2.2 Income Approach- Discounted Cash Flow Method
4.2.2.4.1 Cap rate analysis

Cap rate analysis

Property ID City Use Property value Netincome Cap rate
AL M"F'g;':je' REIT Riyadh Commercial Office SAR 104,500,000 SAR 8,430,225 807 %
SNB Capital Fund Riyadh Commercial SAR 266,180,000 SAR 20,532,350 7.71%

of REITs Fund

+ The cap rate was determined at 7.5 %, based on the general averages of returns for
comparable funds and properties, after excluding outlier values.

Cash flow analysis

+ An analysis of the projected cash flows was conducted, taking info consideration
inflation, occupancy levels, and the market absorption rate. All costs related to
construction, maintenance, and operations—where applicable—were deducted
fo arrive af the net cash flows.

+ These net cash flows were then discounted at a rate of 9% to reflect the property-
related risk factors.

+  Appendix No. (5.5) provides detailed information on the cash flows.

Discount rate by observed or inferred rates/yields

Risk-free rate 5.33% Saudi Exchange
Inflation rate 2.20% General Authority for Statistics

Market Risk 0.80% Aswath Damodaran Data
Property Risk 0.67% Valuer's estimate of the market
Discount rate 9.00%

Valuation Result

Income Approach Valuation Result 204,322,852 SAR
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4.3|valuation Results & Weighting

Since different property values are derived using multiple valuation methods, a
weighting of the methods used will be applied to determine the final property
value. The final valuation will be arrived at based on the following weighting:

Approach Value Weight Weighted value

Cost approach SAR 149,898,428.06 0% SAR O
income approach SAR 204,322,852 100 % SAR 204,322,852
Total 100.00 % SAR 204,322,852

The income approach (discounted cash flow method) was favored over the cost
approach due to the property being used as an investment asset to generate income

for the fund. Therefore, it was valued based on the income it generates.

4.4 |valyation Result

4.3.2 Opinion of value

Opinion of value
Value 204,323,000

Currency L

Opinion of value Only two hundred four million three hundred twenty-three
(written) thousand SAR

4.5 I Validity of review and clarification
+ Review is valid (5 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Assumptions and Limiting Conditions
5.3 Valuation Standards

5.4 Risks Study and Analysis

5.5 Cash flow analysis
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Landline No. :wailgh ady CR No. 4030312596 gylaill Jal ady
Fax No, iguslall p5)
Broker Name oalinall uls jle Lhuigs :aliuiall olbaill Jiaall
Nationality slaaiall
gl
1D No. 1103516082 :aiggh ady 1D Type aubgll ajggll ayggll ggs
Email estidamare@gmail.com  : Jguslll 3yl Mobile No. +966563222555 1Jigal pdy
Titte Deeds Data clloill igin Cilily v
Issuer: 11693924 sfanili dgo  Title Deed No: 393140003190 ailuall pdy
Place of Issue: 1 ylanyl glse  Issue Date: 1442-09-02 o a6
Property Data Jlaall Sl A
National Address 3485, 8450, 13316 ,dolodll @iy 1 oibgll glgiall
Property Usage @ilai il plasiul ggi  Property Type other lbell s ggi
Number of Units 5 :cdasgdl 3¢ Number of Floors 5 (Glghll 2ac
Number of Parking o Number of
38 wablgall & :acloall
Lots d == Elevators = e

Rental Units Data

ﬁ

ajjlaull Clasgll Gilils 9
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5.1 IDocuments

Unit Finishing Fee

(Not included in Lt daCals) . angdll jasd J33; ) dylal 839 jugai flio
total contract aylaggl sasgll Judl 2dal ddlandl:
amount):
Retainer Fee (Included in total contract dnudll oo J5n) dule Gaiall ggpell glio
amount): & Hylae gl 2aa) alopyll
. . s o Electricity Annual P Agiudl 501
Gas Annual Amount: sjlal aygiwll ol Pl clpgsl
Water Annual n
Pl - ‘olall &giduli dyadll
Aguull 01
General Services . e General Services Jo3y) :dolall Choaal)
Included: - ke Jadi il Amount: 0.0 ay)layyll Anydll gao
(EEY-Y]
Number of Rent ; =
Baynal 8 oyl Dleda 3ac  Rent payment cycle S Jedl Slaws §j99
doudll dupes glio  First rental . 2
VAT on rental value: 0.00 daall Lle @5ldall payment: (Includes 4950000.00 d!:’;':l‘f‘ d.n.o:)
@yl deposit) T
I gl 5 ; n
e ol sl g9 Gullpsgl il a5
1D Type Vat number .No
ID/CR Number
Annual Rent: 4950000.00 1ylagdll Agiill dogall
Total Contract value 42350000.00 adall Aub Silas!

olallg clygsig jalll dxgiul d5plllg Aalall Ciloasl dabg -Ciagg ol Asldall dogall dyps ghog . gguall dliog dylydl dagall : Jady
Qb gluas G233 13 ol ol

of so8all/(gyliall buugll G1jbs ge asall

Approved payment methods e SR 2
aalinll goall Clgis JU o Ligrsl] gsal

aninall psal §jb

Rent Payments Schedule

§30 8 gl Shadan s Syll o il 54U

=) (")

Due Date(AH tssued DatelAH) Due Date(AD) Isses Date(AD) i v Rent valus

1443-09-03 1443-08-22 2022-04-04 2022-03-25 4950000.00 0.00 0.00 4950000.00 1
14464-0%-13 1444-0%-03 2023-04-04 2023-03-25 4950000.00 0.00 0.00 4950000.00 2
1445-09-25 1445-09-15 2024-04-04 2024-03-25 4950000,00 0.00 0.00 4950000.00 3
1446-10-06 1446-09-25 2025-04-04 2025-03-25 5500000.00 0.00 0.00 5500000.00 A
1447-10-16 1447-10-06 2026-04-04 2026-03-25 5500000.00 0.00 0.00 5500000.00 5
1448-10-27 1448-10-17 2027-04-04 2027-03-25 5500000.00 0,00 0.00 5500000.00 ]
1449-11-09 1449-10-29 2028-04-04 2028-03-25 5500000.00 0.00 0.00 5500000.00 7
1450-11-20 1450-11-10 2029-04-04 2029-03-25 5500000.00 0.00 0.00 5500000.00 8

s Ugiw spsio &jla 20w

T —=
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wlaslmyeill

5.1 IDocuments

— A_‘ Un-unified adsll
g! ,a\ sliol) dolallaisl Commercial (sylaill
éJ'A'h \/ REAL ESTATE GENERAL AUTHORITY Contract angall e
Lyl 130w 2dall 150 pisy 4
Contract Data aasll Glilis 1
Contract Type 432 :agall ggi  Contract No. 20137352035/ 1-0 :aasll Jouw by
Conltract Sealing i s I Contract Sealing ) ft
ol syl :aaall plyl glso Dt 2022-04-11 :aaall plyf &)l
Tenancy End Date 2030-03-24 ol &30 dlgi 2 Tenancy Start Date 2022-03-25 gl &0 lay b
Contract is conditional ) bply §lso

Lolapall agle o) 337 2ac US ALib 3391l byl ity 13]g . 2dal 830 clgiil 2o Lyl 635 giii

Lessor Data gall Sl r
Cuj jeliis @y
Company NG A msd e e .
el ot M‘}:w Aol Sy Organization Type aylaill ‘aabiall ggi
2!

Unified Number 7002005325 aagall asl  CR No. 1010929452 sgiladll Joah pdy
CRDate 2017-12-21 iyl Jawl 3y Issued by - oy agy
Lessor Representative Data adall J.um bl ¢
Name it (1 alllae vubliiaue Glbls ol

Nationality Supsailaah sagiall
1D No. 1001726502 -asggll piy 1D Type aiibg agn -aiggll ggi
Email m'n..::‘ Pt 1 gEAl| 2yl Mobile No. 4966555455464 [ Jgal @by
National Address Sl Syl 2ibgl glgiall

<lgiill 35 Aanl 2l allwall gg Juloill 2iw pB)
Expiry Date tssue Date Type Number
2022-09-21 = sWSpill )16 18102021

Tenant Data p.' wlilu E
Company Qallall W ilol adpl A o e
name/Founder taall Jygaill ‘duadall/ a5l Organization Type aylaill :aabioll ggi
Unified Number 7001525455 aogall asll  CR No. 1010234356 sgladll Jasull pd)
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5.1 IDocuments

CRDate 2007-06-13 gyl Jawdl 35 Issued by

Tenant Representative Data

= ylanglag

soliusall Jins cility 0

Name Syl anu (1 G5 alllae
Nationality
1D No. 1012384705 gl pdy 1D Type
salshathri@amlakint.c
Email PN Mabile N
mail S (POHAL 2l bile No.
National Address RIYADH, syl
clgiidl 6 Jaodl 2t
Expiry Date Issue Date
2024-06-03 2021-07-06

Brokerage Entity and Broker Data

ol
ayjall aslaall o

<aguinll

dpagaull
Qibg Yoo Aggll ggi
4966558489999 idigall pdy
bl glgiall
lasall ggi Juloill sk pd)
Type Number
auiquidl| ducpd allsg 423784959

buagllg dsjlaall sliiell cility 1
Aytastl ablwgll sbiio pul
:aylaall ablwgl slio Higic

4030312596 sgyladll Jaull pdy
:aLiiall ol Jioall
ayyall @slaoll e
slguinll
Agagaull
aiboll aiggll Aiggll gg)
+966563222555 :JIgalt pdy

Brokerage Entity Name aylasll Oloasll doyaiwall Jgoull &yl

Brokerage Entity Address

Landline No. wailgh ps) CR No.

Fax No, ‘guslall ooy

Broker Name oloall 3ls Bjle Lhuugs
Nationality

1D No. 1103516082 :aiggh ad)y 1D Type

Email estidamare@gmail.com  :Jgualil 2yl Mobile No.

Title Deeds Data
Issuer: 11693924 Janyl dgs  Title Deed No:
Place of Issue: 1 Hlanyl gléo  Issue Date:

Property Data

National Address 3485, 8450, 13316, gy, Byl
Property Usage itad liall pladiwl ggi Property Type
Number of Units 5 :Ciasgll 3ac  Number of Floors
Number of Parking ) Number of

Lots 13 At N Erevators

Rental Units Data

Unit Type ajlac

Unit No. 34241 Lio :6asgll a3y Floor No,
Uniit length sasgll dgalg Job  Unit Area
Unit direction -

d

393140003190 aiLwall a8y

1442-09-02 <ol Anli
jlaadl Sl A

igibgll ylgiall

sl - i)l i i

5 (Glghll 3ae

6 acloall 3ac

asjlagdll Cilasgll Cilily 9

i620g)l ggi

0 il @y
2910.0 1630g)l &sluso
G209l agalg olaj]
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5.1 IDocuments

General Services
Included:

Number of Rent
Payments:

VAT on rental value:

Total Contract value

0.00

fole Jad g

foudl Slasds 33z

Qoall dyyo glo
anuall le asldall
Ayl

Jaudl gl &gl a3
ladll
ID/CR Number

Water Annual
Amount:

General Services
Amount:

Rent payment cycle
First rental
payment: (Includes

deposit)

90! £9i
1D Type

Annual Rent;

2337500000

- soluall ygiul il
yglall 501
0.0 Jau) :dolell Clead ll
Gyl lll anyall o
(jlasl adn)
ol a3l 193
gl dsda

.00
2750000.0 (ootsall o)
sl sl kil py
Vat number No
2750000.00 4oy dygil daudll
aaall dab ool

oluallg cliygsl jil) ) Augiuull 82lg Aolall Cilexih Raybg ~Cinag - AbLAal nydll dyps #liog ogiall 4oy Ayl Aawil : Jady

Approved payment methods

i il 3yl

Due DatelAD|

ol 3o5all /gy lanll byusgll Gusbs oe poall
aslinll gball Dlgis JU5 o Lig)isl] péal

Rent Payments Schedule losall slauw Jgaa IF

-(aRl flaes 333 13] anll wyallg

6aninall gasl §ib

1443-09-03 1443-08-22 2022-04-04 2022-03-25 2750000.00 0.00 0.00 2750000.00 1
14644-09-13 1444-09-03 2023-04-04 2023-03-25 275000000 0.00 0.00 275000000 2
1645-09-25 1445-09-15 2024-04-04 2024-03-25 2750000.00 0.00 0.00 2750000.00 3
1446-10-04 1446-09-25 2025-04-04 2025-03-25 3025000.00 0.00 0.00 3025000.00 4
1447-10-16 1447-10-06 2026-04-04 2026-03-25 3025000.00 0.00 0.00 3025000.00 5
1448-10-27 1448-10-17 2027-04-04 2027-03-25 3025000.00 0.00 0.00 3025000.00 6
1649-11-09 1449-10-29 2028-04-04 2028-03-25 3025000.00 0.00 0.00 3025000.00 7
1450-11-20 1450-11-10 2029-04-04 2029-03-25 302500000 0.00 0.00 3025000.00 8

sy L] @il

+10% +10%

+10%

Quuoluadl @il

+10%

Auwolall aiwll

sl &l

+10%

A il

pni giw usio dyla dags

Agilill aiwll

il il

alc jlagll 3¢ Jusiy 360l dub guojbll go (sl Gall aiaig agall 130 40 lgule wooio gl alla gl ) dstagl

eyl itall oo 338l of Als @ani

Saaisall &094a)| agall algdi yo gl aall eloall o yli Li3ga) boaull i jlaall ol o -1
Ayglagdl ciasgl phdlul jaei aic Al tao Uyl Gabil Jjaei dogss Cilid cusidl 13 -2

Aylagdl Cilasgh plasiul sl Cuny aio ofp ol jlasi ek algall plgs -3
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5.1 IDocuments

= | 2%REGA i i
- -
JLal N/ Jioll dolollaiall Commercial ¢slaill
EJAR REAL ESTATE GENERAL AUTHORITY Contract aogall
o 1EFO/E Anlig (1IP1) a8y clijghl yailao 16 winsay i laiug lafes lade saell 1o pin

Contract Data adoll il |
Contract Type EYiTy 249l ggi  Contract No. 20473770507 / 1-0 abell S a8
Contract Sealing . Contract Seating y l}
e By sl pld glin oo 2025-07-28 il aly} 2l
Tenancy End Dale 2026-06-30 faugll 33s adgs A6 Tenancy Start Date 2025-07-01 sflay I 530 &las Aoyl
Contract is conditionai 4 by dlos

Lessor Data Héall Olily r
Company S pelia &bl ®

B @80 dylkal casudall/asiod sl Organizaton Type dyglail ksl cgi
name! Founrder
asly

Unified Number 7002005325 angall a3dl  CRMa. 1010929452 =sylaiR Joded aly
CR Date 2017-12-21 agyladll Jolt A issued by - Ylangags

Lessor Representative Data

Name agass alllaie glalu wblg il

Nationality ouadl Aiazall

1T Na. 2384568446 gl a2y 1D Type puiks g “igeh gl
nawaf.private8i@g

Email mail (gl Matile No. +9646564048086 :Jigall a5y

com

National Address Sl plgt el glaaall

clgi i S5 Janal 20 Ailanli g Julai¥ aiw ab)

Expery Dale Issue Date Type Number

2025-12-22 - aSpil guusli ke 598052

Tenant Data 1obily &
Compan, ) : s .
pT‘ 4 Ayl 5ylhaell pghill :m&bajl/o;;b sl Organizaton Type duglaill Aakial ogs
name/Fourder
salg piud
Unifiad Number 7001906176 asgall asdl  CRNo. 1010317413 2SI Jalek a5
CR Date 2011-10-04 igyladl JawM A Issued by sl lasn g agy

M
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5.1 IDocuments

‘Water Annizal

ok 4 0D coluall fugdel Sgaill
s sl Ajgdodl dpslil
General Services gt General Services s ] casdall
Included: astedadidlle ot il figleg i dnghll
1E ]
:’:n‘:::: e 1 il Chndrae  Rent payment oycle fr e Pl b dipgs
k] e gl .
First tal payment Al 3 dad
WAT on rentad value: & 30008 gl e dsleall A & 23000.08 ol fauflidata
: f{includes deposit! lymupall Ll
sylagill
kel of gl g .
i o pap i iyl ahtesall gl
o 10 Type Wat mumber Mo
IDNER Mumber
104526604 tin_rmbar JDE52eL7400003 1
Annual Ak & 20000.08 § BT TRt T |
Tatal Contract walue & 2300008 skl Lok .‘,)\.nal

Al g By Dggel] Cilieis] g aghiaball Chaasll Aeuh foiang gof) dpladll deaddl] Bakien 8 daabll dupe Al daaiil 4oL Lo siel dugs | Bas Jndy
finipli st uvas |5 aell o bpnily alaaky cbijgalle fall ]|

phall gl pogalllig biall bagegh ugls 2 pial —_ ;
aball Clghs Jal4 4o Saaisall wiall i

Rent Paymenis Schedule Cilmsadl slaus Jgas IF

Approwed payment methods

1447-01-18 T847-01-0& 2025-07-11 20250701 % 23900 .05 & 200 & 300200 & I0000.00 ]

A igian Sysbin glay Ao

Parties Dbligations pusphll Calal 0 1E

Gl | il ur s e AN ol fand gl gl aiasi o
(asle slds] § palivell sl ¢ ghall cdalizll st uealadl alall § Lesiasg se; oalds B8 Silsiin | jges

Confract Terms adall slga 10

bl Tl ol e i all ool - Y I sl
g Bpuiog whsl L o liats 4 5s (18- 1) g agaill o8 Sosenilg il 38 ilek Lo Gt Colild] ami
adtml] o - Ealall

sy aball 15 b lgule o ind cddal3l flg plialllg bapill b (Flad) 2l d2anal dejlall Saegll poli Lo 28!l 158 aga sliwally pball sail
[10F gty ke k] oLl k1) e g gl rbeng B0 i bl gy Ao 8 sl iyt padisl

atall 2y ey flag i B ANEIN Galal

3oy Ji iy 6 TO-4- B Bdlonl i 151 4l gl ging o 11 -DIF 205 g Bb-D1-T4AT yls oo 1ot Ly 13850 sl P 85 Pl
bl 3 gums b g ibunl] Al Joca g a5y B Gt i G v 081
il ke gk as phe dr A anail gyl st (shy siall $3s oyl pa laul] 830 g 7

padil sl aslal

a3 g () kil s g Lk il [ gy 00 Ay 2 2 e g Lo vwsmsy o Sl Lgpmary gl il | & 23000000 ) 2l i |l

—_— A

T —=
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5.1 IDocuments

[ lae 350l uas )
0o AS U Losd aBall 0 pamei o U Rgiiay p2023/12/11 331kl oW agy 2 )
18 Sl Joeadl o Lalas Aes 29 Bliadl Slasil] Aeazil! Jall 2508 Yl
(s A 11920028018 sty <l e U 3uds 2829 — bl — Lylye 4030312596

AS L) s didiay i)l Ll ez /3N L3l Iia 3L liessmaljunaid@sproperty com.sa

(LAl e g1 sl — Js¥1 L Jall)y adadi Lia § 4l Ll

e Sl dn il pe Lallai Ala a2ge 38, 2 3 Ataall oy pelde 36, Lol
e AS i, 0112799833 1lisls 11546 giyy sy ool I — Lol i e 1010929452
PRRTITT- RS [YE SIS I SN 153 { RSN (LN B3 3 Llias realestate@sicocapital.com

as .

foadidh - I Bkl kel Lia & 4l Lids

Al e Lol glay caiatlly ailasl] dee A0y 3opl) Leadal olakafl Y U5y
b e Lasily olsyazl)

ukketd

L L 368) (LB e ) (g Fsgacdl 3] Gtiead 206 38,0 SN Bl o] S F

25 ge e il e S 5 0s (ROFFICES) ey 5 0all yleall jliall clley Gyaiall ) 2y

sludlpatatll gale o aidh 2 ol 8080 3280 (leadl” o "aasll) ol 3 e LaSIL
—aa A 0¥ ) bad Lais s Cgmindy dces g Ulay 8V Qi ("9(‘\.“5) hr!»ﬁl 4_b‘-i Aslea
32y (SIU 2lo") 21442/09/07 w3 30314000184 =3, clalts 393140003190 iy <l

Greeze aa Ulds U ol dlad Bgape Sl o Lale a1 o (1) o3) 3l die 50

ERC I S
‘/ﬂ Syl ) aeadl 3 WLl Sl ol aslis vaxll 5505 51 s i § iy GUN Cedall o) Sisy
a1y a8l Lo, 2 Thdy SN B el e S ("l
¥ o il Jio Laatly aaa ™t Ly al¥ Cadilall 55000 283 a3 \..;1&
—
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5.1 IDocuments

SPC

Jg—nill
Agaxiuigll

{Jadtaadl)
s ek dadlyis 3333 &éAx] i),«..ug m, (AAJA; dialllis e i}_zi._,}! ic,"_? P2L0% [JPVRNd (I P4
{oWiaadt}

iadall pansa =
SLasl 55000 3 aitey Greas Kby aie Sy 05K (all) ¥ Bplall (L) N 3l che
Al s Loy, 2y a0 (545 Jlaall is Glosy Slaly Busedy an i s adall Lis 4pai § 8ol
{2aud o }
sadall3aa
b Lol simtis 22074403415 1l e e s L Sk S50 500w 0 (i a2l L St
Sall ell gh ala! 25 e J3Y de o 2T A0 (LS adall i puay and e 3V (a3 ) s sy
Seaxdl
{&I Hlaadt}
! (Ja¥) b ydadl ) Slat)
i bwa SUaall 55080 3 (U S B Jall e T3 0000 Loy L uas S d2eauy (Haall) Jp¥1 2 dal)
I loaydy sgaed lady cmalt s Jome liall Blioy asbs @iseds 3lob psis Gl AL sl
1 Jil Ladg azal

as2e Al paliuall bially Tz L, G0 olls o 32080 mlis ol ol e Jaall 1
Al Ly (1 A Aty Loy it (20 213 L 5l Lagiall s s uctad o sttty ns]
23S (UL Gl S lall el e spie aeen 095 0l fe
oo s JoV1 Ll s = 50008 maas szl i) xis SKIRaL | pal 32 il e O3l Gast 2
Ay Ll il 2adlen e Jaeaedl day Sus s S o bl v 4k 32l el e %15 -5
21120 Ly ol Jl /e il il @y At 3 AW e KL pria g 3
who me e dadpll wdldlly SR psles cosey (uerlielly AL Gp Sl sl Sl Jaii

W e ks .;mlé_

o
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5.1 IDocuments

SPC

Jg—anill
Agaxiugll

{ valaddt a1}
:(J,9| _l)h.") _'.Kh...Ll,._...\.. _aLI.H

JUIS i) i L g 0 a1l sl (LT LA il 0 IR prta vy
Szl 5yl) it 1

(¥ sosan Jby —ali sliis) JU; 200,000 jles 22029 obs 15 25 § T @l Do anl) —
et A S Qaia ptads e Lads oy lgie

Gasame Sy il Sgnasy L) Ly 150,000 alea 102025 e 15 304l § s @ty aslall el —
e Ay K Wi iads e Lads ey g (2 Y

Lo frinds e a5 b ¥ Uy ksl ol o giledy 135 ke a2i JU, 683400 55ds ikos =
a3ie Lets g 330 Slais cilas Llia olip adall addys 2l ce tlagy a2 S
Sileas g azlaall Uleas Slaas g clabll allas Bhes cleasy Ul Sleasy 1adl Slatll
EPE PV HEVICIE SR E S ULV RCA PRESTCNCE S [ P LETIE Sriba (I FIE ST 1 - e
alyt 3 Loy U alalt Jlasd @2 cnapsh! b o TSN (e S sl 3923 U 33

Aasi)l pdda aa adall
el oladl 2

S S Jlan! oo Bkl SUS1 (%2.00) diiad Lo 52024 opla 15 26 § T @l ¥ Bl
Bzl 3A8 e g el i e tll chiaall § Gy biad] (o Yad alians @ ides
SIS et o BULL 3t (%250) Aiimai L 12025 usbe 15 25 3 s a1y 2l 2l
ALl S8 g il Ui U AU Sl 3 Gyt (o Shad dlsan @3 il
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5.1 IDocuments

SPC

Jg—anill
Agyxiaugll

adall adeed .2
SUS Gl coge V1 il Laaall Sees Y oadidalion e G @ e sees adall Gauan
eyl o

waall ogld 3 i
Aspand) Al A0LL ALl lsally Ralao¥ oSGV aiudi Vs iy
s padl olais¥l 4
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5.2 IAssumpﬁons and Limiting Conditions

This report is subject to the following terms and
conditions:

This report is to be used solely for the
specified purposes. It remains in the
possession of the intended recipient and is
available for their use only for these
purposes.

The report has been prepared as a
complete unit and should not be separated
or used in parts independently.

No portion of this report may be circulated
publicly for advertising, public relations, or
any media-related purposes unless explicitly
stated otherwise within the report.

The valuer retains ownership of all
documents and files prepared and used in
the preparation of this report.

All information, forecasts, and opinions
referenced in this report have been verified
to the highest standards; however, their
absolute accuracy cannot be guaranteed.
Any drawings or maps (if included) are
provided solely for visualization purposes
and should not be used for any other intent.

The report has been prepared
electronically, including the written content
and analytical work, and all related files are
retained in the valuer's database.

The valuer has not identified nor been
informed of any latent factors that could
affect the property’s value at the fime of
valuation, including but not limited to soil
conditions or structural integrity. The valuer
assumes no liability should any such issues
be discovered afterward.

Itis assumed in this report that no hazardous
materials or environmental risks exist within
or around the property that could impact its
value. If such factors are later identified, this
valuation would no longer be valid, and
further analysis by specialized environmental
consultants would be required.

The valuation opinion assumes that the
subject property is free from contaminants,
toxins, or environmental hazards of any kind.
The valuer does not hold expertise in these
fields and cannot provide assessments
related to such matters.

This report has been prepared based on the
best available information at the time of
valuation. The valuer is not aware of any
material or significant information that has
been omitted or withheld.

The ownership validity of the property title has not
been verified, and its accuracy has been
assumed, along with the assumption that there are
no obstacles or encumbrances on the ownership
unless otherwise specified. It is also assumed that
the property complies with all municipal
requirements and legal boundaries unless stated
otherwise. The valuer does not assume
responsibility for the accuracy of these
documents.

If any maps or property are provided by the client,
only the visible parts will be verified, and this
verification should not be considered a substitute
for detailed structural, engineering, or
environmental inspections.

This valuation was not requested for the purpose of
establishing the minimum value or for bank loan
approvals, unless explicitly stated otherwise in the
report or the agreement between the valuer and
the client.

The valuer is not liable for any compensations
resulting from the use of the analyses or results of
the valuation report other than what is outlined in
the confractual agreement.

All information and facts stated in this report are
accurate to the best knowledge of the valuer at
the time of preparing the valuation. There is no
relevant or material information known to the
valuer atf the fime of preparing the report that has
been omitted or not considered in valuating its
impact.

All analyses, opinions, and conclusions in this report
are subject to the terms and conditions stated
herein, and are considered professional, unbiased
analyses and opinions.

This valuation report is valid only if it carries the
company's seal and the signatures of the certified
valuers.

Esnad Real Estate Valuation Company affirms that
there is no conflict of interest, whether current or
potential, with the parties or properties involved.

Esnad acknowledges that this report has been
prepared in full compliance with the International
Valuation Standards 2025 (VS 2025)and has
adhered to all professional requirements and
technical guidelines outlined in these updated
standards, ensuring an accurate and objective
valuation that reflects the true value of the
appraised assets. Any additional standards
applied, alongside the International Valuation
Standards, will be clearly referenced in the report
to ensure alignment with the latest professional
guidelines and applicable standards.
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53 IVaIuaﬁon Standards

5.3.1 Valuation Standards Applied

* All work is conducted in accordance with the
Certified Valuers System, the executive
regulations related to real estate valuation
issued by the Saudi Authority for Accredited
Valuers (Tageem), and the most recent
version of the International Valuation
Standards (IVS 2025), with adherence to the
requirements set forth by these standards. The
valuations may be subject to monitoring by
the entifies.

5.3.2 Assumptions and Special Assumptions

* Inthisreport, certain "assumptions" or "special

assumptions" are made for valuation purposes.

All such assumptions are subject to the
International Valuation Standards (IVS) 2025,
and are generally categorized into the
following two types:

« These are facts that are consistent, or could
reasonably be consistent, with those existing
as of the valuation date, as a result of certain
limitations imposed on the scope of
investigation or research undertaken by the
valuer.

» Facts that are assumed to differ from those
existing as of the valuation date are referred
to as “special assumptions.” Special
assumptions are often used to illustrate the
impact of potential changes on the value of
an asset. They are described as “special”
because they inform the valuation user that
the valuationis based on a change from
current circumstances, or that it reflects a
perspective not generally held by market
participants as of the valuation date.

* All material special assumptions must be
reasonable under the circumstances,
supported by evidence, and appropriate for
the infended purpose that necessitates the
valuation, in order to ensure the valuation is
compliant with the Standards.

« 5.3.3 Sale Costs, Taxes, and Other Liabilities

« This valuation does not take into account any

costs related to the sale of the property, taxes,

or other liabilities that may arise upon the sale
or disposal of the property. It is assumed that
no encumbrances, such as loans or
mortgages, restrict the free disposal of the
property, unless otherwise stated in this report.

5.3.4 Sources of Information

The documents provided by the property
owner, which are assumed to be accurate
and valid for use at the date of valuation,
include the following and are attached in the
report appendices:

* Property Title Deed
+ Building Permit (if available)
+  Lease Agreements (if available)

The contracts have been studied and
compared with prevailing market prices at the
time the valuation report was prepared

The market-related information was gathered
by the valuation team and includes the
current market conditions, prevailing sales and
rental rates for all components of the property,
as well as discount and capitalization rates,
occupancy levels, maintenance and
operating costs, and expected development
returns. It should be noted that all valuations
and estimates presented have been prepared
based on the market data and comparables
available as of the valuation date.

Certain information was also obtained through
the valuer's professional network, which
includes brokers, developers, investors, and
governmental entities.

5.3.5 Environmental Pollution

For the purpose of this property valuation, no
environmental impact study was conducted
to assess the contamination or lack thereof on
the land of the property under valuation.
Therefore, the basic assumption is that the land
is free from any environmental pollutants unless
stated otherwise. If the valuer becomes aware
of any environmental pollutants on the
property, the client will be nofified.

5.3.6 Outstanding Liabilities

The valuation does not consider any liabilities
imposed on the property during its
construction, which were concluded upon
completion of the building works and for
which the completion documents were not
finalized. This includes obligations relating to
contractors, subcontractors, and all members
of the design and implementation team.
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5.3.7 Confidentiality of Information and
Responsibility to Third Parties

» This valuation report is confidential and
intended solely for the recipient for the
specified purpose. The valuer assumes no
responsibility towards any third party.

* Under no circumstances is the report, in full
or in part, to be published, disclosed, or
referred to any third party without the prior
consent of the valuer, including the form
and content in which the information will
be shared.

5.3.8 Maps and lllustrative Drawings

All maps and illustrative drawings included in
this report are for illustrative purposes only.
While we believe them to be accurate, no
warranty is given in this regard, and they
should not be relied upon for any contractual
purposes

5.3.9 Nature and Scope of the Valuer’'s Work
and Any Limitations Imposed

In accordance with International Valuation
Standard (1VS) 101 - Scope of Work (IVS 2025),
specifically paragraph 1-20(i) concerning the
nature and scope of the valuer’'s work and
any limitations imposed, it is required to identify
any constraints that may hinder inspection,
inquiry, or analysis in relation to the valuation.
If relevant information is unavailable due to
limitations imposed by the terms of the
valuation on investigation or research, these
limitations must be disclosed, along with any
necessary assumptions or special assumptions
(see IVS 102 - Bases of Value, paragraphs 1-50
to 4-50) that result from such limitations.

Itis noted that these aspects, where
applicable, will be addressed in the relevant
sections of this report.

5.3.10 Material Environmental, Social, and
Governance (ESG) Factors

In accordance with IVS 104 — Data and Inputs
from the International Valuation Standards
2025, which states that: 'The impact of material
environmental, social, and governance (ESG)
factors should be considered," an assessment
has been made regarding the potential
impact of such factors on the subject property
and/or the identification and analysis of any
fangible influences or consequences they may
entail.

Accordingly, any such impacts—if identified—
will be disclosed in the section fitled "Property
Data and Ownership Information."

5.3.11 Specialist

In preparing this report, a team of internal
specialists was engaged, possessing the
technical skills and subject-matter expertise
necessary to conduct, support, review, or
challenge the valuation process.

In the event that any external specialists were
involved, this will be disclosed in the “Valuation
Team” section, in compliance with the
requirements of IVS 100 - Framework under the
International Valuation Standards 2025.

5.3.12 Statement of Compliance with Standards
Esnad Company acknowledges that this report
has been prepared in full compliance with the
International Valuation Standards 2025 (1VS
2025) and adheres to all professional
requirements and technical guidelines outlined
in these updated standards to ensure the
provision of an accurate and objective
valuation that reflects the true value of the
assessed assefts.

Any other standards that are adopted or
applied alongside the International Valuation
Standards will be clearly indicated in the
report, ensuring alignment with the latest
professional guidance and applicable
standards.
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5.4|Risks Study and Analysis

Type of Risk | Qualitative Analysis | Quantitative Analysis Effect on Value

Assessing the variety

Tenant of tenants, their
classification activities, industries,
risk and financial
stability.

Assessing the quality
of tenants in ferms

Credit and of creditworthiness,
tenant risk payment ability,
and overall financial
performance.
Assessing the
efficiency of the
Management property
and management
Operational system, leasing
Risk policy,
maintenance, and
financial reporting.
Site Analysis and
Highest and Sgrroundmg
Environment to
Best Use (HBU) .
. determine the
Risk .
opfimal use of the
subject property
Market and Anglyzmg I
E . indicators, supply
conomic
Change Risk and demand, and
economic trends.

Review of municipal

and regulatory

Planning and requirements and

Zoning Risk their compliance
with current or
infended use.

Physical Inspection of
Deterioration building condition,
and materials used, and
Maintenance | estimated remaining
Risk useful life.

Concenftration of
income from a limited
number of main
tenants (50%) and
estimating its impact
on income.

Calculating the
expected default rate,
rent collection rate,
and discount rate
adjustment to
compensate for risks.

Raising operating
expenses as a
percentage of

income (10%), due to
weak management
efficiency.

Comparing current
use with potential uses
tfo determine the
highest and best use
and increase income.

Analyzing rent and
return indicators and
their relationship o
interest rate and
inflation trends.

Estimation of the
impact of planning

restrictions or reduced

buildable area on
income.

Estimation of
depreciation or
obsolescence
percentage and

required renewal cost.

Dependence on a
limited number of
tenants increases

risks and reduces
value.

Increased risks
reduce expected
income and raise
the discount rate,

thereby lowering
value.

Weak
management
leads to lower net
income and higher
risks, thus reducing
value.

Failure to use the
property optimally
leads to a lower
valuation
compared to
available
alternatives.

Market fluctuations
lead to changes in
expected returns
and valuation.

Regulatory
constraints may
limit development
potential and
reduce value.

Deterioration and
lack of
maintenance lead
to value reduction
due to physical
and market
depreciation.
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55 ICash flow analysis

Lease contract for an area of 2910 m2 44,421,134 3,025,000 3,025,000 3,025,000 3,025,000 3025000 5744340  5744,340 5,744,340 6,031,557 6,031,557
Vacancy - 100% (2929.613) 0.00 0.00 0.00 0.00 0.00 (574,434) (574,434) (574,434) (603,156) (603,156)
Collection fees (2.5%) of fofal revenues (1,110,528) (75,625.00) (75,625.00) (75,625.00) (75,625.00) (7562500)  (143,608.50) (143,608.50)  (143,608.50)  (150,788.93)  (150,788.93)
Rental fees (430.826) 0.00 0.00 0.00 0.00 0.00 (430.826) 0.00 0.00 0.00 0.00
Lease contract for an area of 37 m2 472,494 20,000.00 20,000.00 20,000.00 20,000.00 20,000.00 73,038 73,038 73,038 76,690 76,690
Vacancy - 100% (37,249) 0.00 0.00 0.00 0.00 0.00 (7.304) (7.304) (7.304) (7.669) (7.669)
Collection fees (2.5%) of fofal revenues (11.812) (500.00) (500.00) (500.00) (500.00) (500.00) (1.82595)  (1825.95) (1.825.95) (1.917.25) (1.917.25)
Renfal fees (5.478) 0.00 0.00 0.00 0.00 0.00 (5.478) 0.00 0.00 0.00 0.00
Lease contract for an area of 5300 m2 80,857,220 5,500,000 5,500,000 5,500,000 5,500,000 5500000 10462200 10,462,200 10,462,200 10985310 10,985310
Vacancy-100% (5.335,722) 0.00 0.00 0.00 0.00 0.00 (1.046220)  (1,046,220) (1,046,220) (1.098531) (1,098,531
Collection fees (2.5%) of tofal revenues (2.021,431) (137,50000)  (137,50000) ~ (137,50000)  (137,500.00)  (137,500.00) ~(261,55500) (261,55500)  (261,55500)  (274,632.75)  (274,632.75)
Renfal fees (784.665) 0.00 0.00 0.00 0.00 0.00 (784.665) 0.00 0.00 0.00 0.00
Lease contract for an area of 2,500 m2 38,274,186 2,750,000 2,750,000 2,750,000 2,750,000 2750000 4808664 4,808,664 4,808,664 5,049,097 5,049,097
Vacancy-100% (2.452,419) 0.00 0.00 0.00 0.00 0.00 (480,866) (480.866) (480,866) (504,910) (504910)
Collection fees (2.5%) of tofal revenues (956.855) (68,750) (68,750) (68,750) (68,750) (68,750) (120.217) (120217) (120,217) (126,227) (126,227)
Renfal fees (360.650) 0.00 0.00 0.00 0.00 0.00 (360.650) 0.00 0.00 0.00 0.00
Totalincome after deducting vacancies, collection and ret 147,587,787 11,012,625 11,012,625 11,012,625 11,012,625 11,012,625 16,870,594 18,452,212 18,452,212 19,374,822 19,374,822
Opex & maintenance cost (8.793,233) (833,400.00)  (833,400.00)  (833,40000)  (833,400.00)  (833,400.00) (843,529.68) (922,610.59)  (922,610.59)  (968,741.12)  (968,741.12)
Net income 138,794,554 10,179,225 10,179,225 10,179,225 10,179,225 10179225 16027064 17,529,601 17,529,601 18406081 18,406,081
Termiani value - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 245,414,416
Net cash flow 138,794,553.69 10,179,22500  10,179,22500 10,179.22500  10,179,22500  10,179,22500 ######### 17,529,601.16  17,529,601.16  ##t####### 263,820,497.50
Discount rate - 1.00 092 0.84 077 071 065 0.60 0.5 0.50 0.46
Net current flows 204,322,852 10,179,225 9,338,739 8,567,650 7,860,229 7211220 10416492 10,452,328 9,589,292 9237392 121,470,286

ers ||

Presentvalue 204,322,852
Property value 204,323,000
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An overview of the real estate market in
the city of Riyadh

6.2 Real Estate Overview
6.2 Office Sector

T —=
Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation o



7
ESNAD % / Liu!

{eal Estate Valuation il zlimogeill

6.1 Real Estate Overview

I Real Estate Overview
The real estate development sector in the Kingdom has witnessed significant growth, as the real
estate sector is one of the key contributors to the GDP. Additionally, several initiatives have been
launched to support and empower real estate developers, such as the "Transformation and

Empowerment" program, which positively impacts the real estate market.

A

Injecting the largest
number of units in

Gap coverage &
customer

Gap Coverage

the market Competition satisfaction
Products & Prices Market
» development
Presence Competition Customer experience

I Most Important Real Estate Sector Drivers

P » Population Growth
Residential )) +  Governmental initiatives and its impact on demand
* Interest rate and its impact on real estate financing

Office P * Government Initiatives for Regional Headquarters in the
Kingdom

The recovery in the F&B and entertainment sectors
Growth in retail sales and consumer spending

Commercial pp

ggg Industial P

Demand for warehouses and market supply volume
* Increased activity in manufacturing and logistics sectors

I Real Estate Transactions

70,000 60,099 57 59289

60,000

50,000 41055 44073 1,412

40,000 34,422 35197

30,000

20,000

10,000 5,481 4944 5,658 6,325 7006 4573 4637 499 4 144
1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

H Residential transactions ®Commercial transactions
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6.1 Real Estate Overview

I Real Estate Growth

* Real estate data shows that residential property prices increased in Q4 2024 compared to
the same quarter in 2023. The residential sector rose by 3.1%, with a weight of 72.6% in the
index, driven by a 2.5% increase in residential land prices (weight: 45.7%).

« commercial property prices increased by 5.0% in Q4 2024, driven by a 5.2% rise in
commercial land prices. Building prices rose by 5.1%, while showroom prices declined by

o5 1.7%.

m Residential mmmm Commercial e General Index

20 191

Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 QI 2024 Q2-2024 Q3-2024 Q4-2024

« The annual change in property prices across Saudi Arabia reached 3.6%, mainly driven by a 10.2%
increase in Riyadh, which holds the highest index weight at 47.8%. In contrast, Makkah and the
Eastern Region saw declines of 0.6% and 4.6%, with weights of 16.1% and 24.1% respectively .Among
other regions, Najran and Tabuk recorded the highest annual increases after Riyadh at 4.6% and
1.1%, while Al Baha and Asir saw the sharpest declines at 16.7% and 7.3%, respectively.

15
Annual change in real estate prices (%) Q€ 2024 by administrative
10.2 regions
10
5 . 4.6
- . 1.1
0.7 o 08 16 08 37 46 73 167
0 - - — ||
» o o E O 3
N N ) Q .
Aob N | <& R &O O&o X01/0 ,\0(0 QO% o
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I Office Building Grading

Grade (A)

Grade (B)

Grade (C)

Include the newest and best in
the market, attracts the most
prestigious tenants who pay
highest rates.

» Skyscrapers located in the
central business district, in a well-
known area, with distinctive
designs.

*  Well maintained & Serviced
offices with an ample parking &
liffs to accommodate the needs
of the tenants

- J

[SIighﬂy aged buildings but well—\

maintained and leased to

middle & upper middle tenants,

With renovation could be

upgraded to Grade A.

+ Slightly older buildings

*  Furnishing & finishing of a
good quality

+  Good maintenance &
security

* Average & above average

lease rates

- J

4 N

They are classified as the

lowest tier within the office

building category and require

extensive refurbishment.

+ Old buildings with limited
infrastructure.

* Poor design and outdated
facilities.

* Low demand area,
resulting in high vacancy
rates.

* Lowratesrelative to

\_ market average. Y,

I Riyadh Office Market Overview

» Occupancy Rates

* Grade A :offices recorded an

occupancy rate of 98%, up by 1%

compared to last year.

* Grade B :offices saw an 8% increase in

occupancy, reaching 21% by the end of

2024.

* Regional Headquarters Program

» The program has accelerated rent
growth by targeting an increase in
regional HQs from 350 currently to 480 by
2030, according to the Saudi Ministry of

Investment.

» Office Supply

o

K Office Rent Growth
Office rents in Riyadh continued to rise,

driven by growing demand.

~

Grade(A): rents increased by 8% YoY,
reaching SAR 2,005/m?2.

Grade(B): rise of 26% YoY, reaching
SAR 1,225/m2,

+ Total supply is expected to reach 6.9

million m? by 2026.
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Thank you
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We support you

Esnad Real Estate Valuation Commercial Register 4030297772 Tele: +966122064111  Fax: +966126130033 Mailbox: 1575 Jeddah 21454
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