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1 |Executive Summary

Certified Valuer

Salient fact and assumptions and IVS

Addressee (to
whom the report
is addressed)

SICO Saudi REIT Fund

Other users

2025 and regulatory compliance

Standards 2025

Contact _ Contact
! [P information -
) - Interest to Assumed to be a

AESES TEW Office building be valued freehold interest
Location https://maps.app.goo.gl/HoQ 4pWut 500hjQag 8

Unless otherwise stated, the valuation assignment is conducted in
International accordance with the regulations, executive guidelines, circulars, and
Valuation directives issued by the Saudi Authority for Accredited Valuers

(TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

exchange on the
valuation date
between a willing
buyer and a willing
sellerinan arm &
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

REIT periodic
Purpose of valuation for the valuation
valuation Capital Market date 30/06/2025
Authority
Approved
Inspection date 27/05/2025 Gellieie In.come approach /
approach Discounted cash flow
and method
Market Value Current use
Market value :
According to the
International
Valuation Standards
2025 (IVS2025),
Market Value is
defined as the
estimated amount for
which an asset or . Current use: The current way
Basis of value liability should Prfmlse of an asset, liability, or group of
value

assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

T —=
Certified Valuer Eng. Almuhannad Alhussami
- TAQEEM membership issue date :

- TAQEEM membership No. : 1210000934
10/11/1438 H - Real Estate Valuation
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1 |Executive Summary

Salient fact and assumptions and IVS

2025 and regulatory compliance

Reference
Number

250561137 Report type Detailed report

Report date 30/06/2025 Report version Final

Valuation processes and reports are confidential to the intended entity

pse_, and designated recipients for a specific purpose, with no liability
publication . - . .
and assume_d toward any thlrd_ party. This report, in whole or in part, may not
Lo be published, referenced in any document, statement, or periodical
distribution N . . 3 : -
ic publication, or communicated to any third party without prior written
ESIICHONS 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.

Certified Valuer Eng. Almuhannad Alhussami
Certified Valuer

- TAQEEM membership issue date :

- TAQEEM membership No. : 1210000934
10/11/1438 H - Real Estate Valuation
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1 |Executive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

A We have accepted the following documents to be used as input in our valuation
assuming they are correct and up to date:
A These documents -may be referred to in the appendices - are:
o Title deed
o Building permit
0 Subject property & lease contract
0 Subject Property management contract

A Market research and analysis have been undertaken by the valuer.
A SICO Saudi REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul)
website.

A 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
IVSs work conducted by the valuer.

instructions A All significant assumptions must be reasonable

Assumptions under these circumstances, supported by

evidence, and appropriate for the intended use

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

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

A Assumed facts that differ from the facts existing
at 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. These
assumptions are described as 'special' because
they indicate to the user of the valuation that
(\Se3 the valuation is based on a change in current

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

A Al significant special assumptions must be

) reasonable under these circumstances,

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

a valuation that complies with the standards.

A Itwas 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
integrated into the title deeds, and the

valuation was conducted for the entire land

area, which totals  6,155.8 m2.

Applications
in this report A

T —=
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1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Numerical 214,712,000
. Only two hundred fourteen million, seven hundred twelve
Written
thousand SAR
Currency Saudi Riyal
“ TAQEEM memberShip
Property
o . inspection,
Site inspection . -
and field its condition, Mohammed 1210003503 | Associate
offers, and Al-Nowaibet
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, Yasmin )
desk auditing Mohammed —ﬁg 1220003392 | Associate
research, and work, and Mustafa - Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Omar
and initial results and Mohammed :‘Q@A 1220001954 Fellow
approval income Babahr :
data
1210000934 Fellow
Signed for and on behalf of Eng. —
Esnad Real Estate Valuation Almuhannad ,;L MRICS Registered Valuer

Company Alhussami Membership No. : 6601494

Company & 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 10/11/1438H

>
7
s)lBal AuALL Sliw] 45D

dlédo domluo dyimo ASHL
E-P-CAVVVE Ouu

Company Stamp

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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Part 2

Reporting Methodology
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2 IReporting Methodology

3. Based on the International Valuation Standards (  0IVS0) (Standard 100), the figure below

shows the steps of the valuation process and the mechanism of work for Esnad:

Data Collection

Information was collected from the client,

including receiving the title deed, building permit,
lease contract, Land surveying and Project
specifications brochure

Responsible: Coordination Department

If was not available

Properties Inspection
And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

5 Report Review

Properties Valuation
-15t Dratft -

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the team used Market approach
and Residual Method.

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department

There is notes

7 Final Draft

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

The final report is completed, and the final draft
submitted according to the approved
standards.

Responsible: Client

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

Asset to 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 Analysis summary

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

3.1 I Property Location Analysis

Description of the property at the city level

About Riyadh

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. Itis the headquarters of the Emirate of Riyadh region,
according to the administrative division of the Saudi regions.

250561137

Al-Deriyah .

King Khalid
Intd Airport

National
% Museum

O Property Location

==== King Fahd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance
g Awdluler Hignsil 8.1 km Boulevard World 11.5 km
Center
Al Faisaliah Tower 17.6 km King Fahd Library 10.7

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

11
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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 -

Siddiq 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

(O - Subjectproperty

Satellite photo shows property location

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

o o . 12
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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3.2 IProperty description and ownership

Ownership information ( Based on real estate ownership document)

Al Mashaer Real Estate

Client & name SICO Saudi REIT Owner & name Company
sl 393140003189 - 02/09/1442 H
number 393140003190 date 02/09/1442 H
building 1432/ 4524 oulelig 19/04/ 1440 H
permit Number permit Date

Property Information (Based on real estate ownership document )

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

. - The property is mortgaged
Property Type Office building Notes o Riyad Bank
24.808611AN 46.667222AE

https:// maps. app. goo. gl/ d4WH1sugk5AufDG 19

Property specifications

Property area
as the title deed

6,155.8 m2 Topography Flat

Property area - Land shape Regular

Notes -

Satellite photo shows subject property location

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

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 13


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

P
ESNAD A//:l_i_LIJ!

Real Estate Valuation gL o =l dill

3.3 IProperty 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?2
BUA 10,743.28 m2 (Based on building permit)
Height (floors) 2 floors Basement + Ground floor + 15t floor +
9 2 Typical floors + Upper annex
Age Approximately 6 years
Structure Num. of buildings 2 Office building
Air conditioning Central
Finishing Very good
Facilities Parking 0 Open spaces 0 security
Elevators Available
Use Residential / commercial / office
Maximum footprint 60 %
Zoning
Maximum FAR 1.2
Maximum Floors Ground + 1st+ 50% upper annex
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
V V V V V
Phone Civil defense police station Health center Girl's school
V V V V V
Municipal works Post Mail Commercial Park Storm water
drainage
V V V V \%
3.4 INature and Source of Information
A The data was prepared based on the documents received by the client on 26/05/2025

A The property location was determined based on the title deed and the property was
inspected on 27/05/2025

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

A Disclosures by the manager of the SICO Saudi REIT fund on the Tadawul Saudi website.

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 14
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

air bl e

N
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3.6 IAnaIysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

A The subject property is distinguished by its location on Al -Thumamah
Road.
A Itis also characterized by its proximity to Abu Bakr Al -Siddiq Road.

A 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 0Green Riyadh 6
initiatives. Construction has begun on the project, which spans
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.

Overall risks related to the real estate market.
Financial, economic and natural disaster risks.

Risks related to foreign exchange.

Political and security risks.

Risks related to VAT application.

Risks related to real estate transaction tax application.
Risks related to White Land fees.

Risks related to the impact of the demand for residential and

commercial real estate properties in the Kingdom of Saudi
Arabia.

Risks related to electricity, water and other services prices.
Risks related to competition.
Risks related to real estate development.

To Do Bo Do To o o I

Risks related to the nature of the realization or liquidation of real
estate assets.

Risks related to the devaluation of real estate assets.

Risks related to regulatory requirements and regulatory
oversight.

o Do Do Po Io Io Do

Risks related to changes in the applicable laws and regulations.

A The availability of alternatives in the area where the subject
property is located may impact supply and demand.
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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

T —=
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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4.1 IVaIuation Approaches

Principal valuation approaches and 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
transactions, their frequency, the range of observed prices, and
Market Approach 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 transaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently traded 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

Income Approach 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 timing 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 utility, 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 timely
manner so that participants do not need to pay a significant
additional amount to 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.

Cost Approach

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

Residual Method
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4.1 IVaIuation Approaches

The main factors that determining the best approach for valuation

A The purpose of the valuation
AP t

Factors roperty type
A Basis of value

A Source of information

Approaches and methods used in the report

Market Approach 1 Comparison Method

I Direct Capitalization method
Income Approach V Cashflow method

T Profits method
Cost Approach V Depreciated Replacement Cost (DRC)

Residual Method 1 Residual Method

T —=
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4.2 IVaIuation 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 oOreplacement 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
method under the market approach and defines it as

z

o.

2025 classifies the comparable transactions
0The comparable transactions

method, also known as the indicative transactions method, uses information about
transactions involving identical or similar assets to the subject asset to arrive at an
indication of value. 6

Comparables List

Property ID Transaction Type Transaction Date Value (SAR) Area Value/m 2
Property 1 Offer 2025 30,465,000 2,031 m2 SAR 15,000
Property 2 Offer 2025 115,500,000 7,700 m2 SAR 15,000
Property 3 Offer 2025 40,320,000 2,520 m2 SAR 16,000

e Sub:jec‘:'t"‘propgrty\,)

Satellite photo showing subject property and comparables

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 21
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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4.2 IVaIuation Analysis

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

Comparable 1 Comparable 2 Comparable 3
Comparison Criteria Subject property Adjustment Adjustment Adjustment
ovsten P poarpion P | o [T

Transaction Date 6/2/2025 5/16/2025 6/1/2025
Value/m? - 15,000 SAR/m? 15,000 SAR/m? 16,000 SAR/m?
Transaction Type - Offer %05.0- Offer %5.0- Offer %5.0-
Market Conditions - Similar %0.0 Similar %0.0 Similar %0.0
Land Use Commercial Commercial %0.0 Commercial %0.0 Commercial %0.0
Adjusted Value / m? 750- 750- 800-
Value per square meter 14,250 SAR/m? 14,250 SAR/m? 15,200 SAR/m?
Accessibility Easy Easy %0.0 Easy %0.0 Easy %0.0
Location Very good Excellent % 2.5- Very good %0.0 Excellent %2.5-
Area vitality Vital Vital %0.0 Re\lz::l y %25 Very vital %2.5-
No. of facades 3 2 %25 3 %0.0 3 %0.0
Street width(m) 60 60 %0.0 60 %0.0 60 %0.0
Land area (m2) 6,155.80 2,031 %10.0- 7,700 %0.0 2,520 %7.2-
Value / m? - -1,425 SAR/m2  -10.0% 356 SAR/m? 25% -1,854 SAR/mz  -122%
Adjusted Value / m? - 12,825 SAR/m? 14,606 SAR/m? 13,346 SAR/m?
Weighting - % 25 %40 %35
Subject Prope(gx Qlcri#)sted Value ) 13720 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. 2 which is considered the best
comparison because itis carries more similar specifications to the subject property.

djusted value (SAR/m 13,720
Total land value (SAR) 84,457,576

T —=
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4.2 IVaIuation Analysis

4.2.1 Cost Approach

A 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 to the building
permit.

A 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?2 10,743.28

ltem Value/ unit Unit Total value
Basement cost 1,800 SAR/m?2 5,906,304.00
BUA cost 2,000 SAR/m? 5,258,200.00
Soft Cost 5.00% % 924,329.20
Developer & 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 84,457,576

Structure Value 65,133,062.06

Cost approach value (SAR) 149,590,638.06

T —=
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4.2 IVaIuation Analysis

4.2.2 Income Approach - Discounted Cash Flow Method

According to the International Valuation Standards 020256, 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. o]
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:

A Future financial projections of the property : Including expected revenues and growth rates,
using realistic data grounded in market analysis.
A Consideration of property maturity phases  : Evaluating the time required to achieve revenue

stabilization, based on market dynamics and the property's specific operational conditions.
A Comprehensive risk analysis : Covering market risks, operational risks, and assumptions
related to occupancy and income levels.
A 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 ..21 Contractual lease data

The subject property consists of rental units categorized as follows:

A Offices

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

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

methodology

A 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 .

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

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

A 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 IVaIuation Analysis

4.2.2 Income Approach - Discounted Cash Flow Method
4 .. 21. Market Rent

Research and investigation were conducted to determine the expected income that

the property is likely to generate, based on comparable properties in the area of the
subject property. The comparisons referenced in this section represent, in our opinion,
the most suitable comparables that provide an indication of the values and returns of
the subject property.

Relative and quantitative adjustments were made between the subject property and

the comparable properties listed below to reflect differences in their characteristics

and their impact on value.

4 .. 21.1. Market approach 8 comparison method (Office)

Comparables List

Property ID Transaction Type Transaction Date Value/m 2
Property 1 Offer 2025 SAR 1,680
Property 2 Offer 2025 SAR 2,200
Property 3 Offer 2025 SAR 2,000

Property 4 Offer 2025 SAR 2,200

5 4 L : 1\ -
Satellite photo showing subject property and comparables
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4.2 IVaIuation Analysis

4.2.2 Income Approach - Discounted Cash Flow Method
4.2.2.1.2 Relative adjustment for offices
Comparable 4

Comparable 2 Comparable 3

Subiect Comparable 1
Comparison Criteria : Adjustment Adjustment Adjustment Adjustment

Transaction Date 4/6/2025 4/6/2025 4/412025 31/5/2025
Value/m? 1,680 SAR/mM? 2,200 SAR/m? 2,000 SAR/m? 2,200 SAR/m?
Transaction Type Offer %5.0- Offer %5.0- Offer %5.0- Offer %5.0-
Market Conditions Similar %0.0 Similar %0.0 Similar %0.0 Similar %0.0
Adjusted Value / m? 84- 110 100- 110-
Value per square meter 1,596 SAR/m? 2,090 SAR/m? 1,900 SAR/m? 2,090 SAR/m2
Accessibility Very easy Very easy %0.0 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 Very good %0.0
Building age years 6 10 years %4.0 years 6 %0.0 New %6.0- New %6.0-
Finishing Very good Good %10.0 Very good %0.0 Very good %0.0 Very good %0.0
Amenities & preparation Very good Good %10.0 Very good %0.0 Very good %0.0 Good %0.0
Retail Availability Not available Available % 10.0- Available %10.0- Not available %0.0 Not available %0.0
Parking Available Available %0.0 Available %0.0 Available %0.0 Available %0.0
Value / m? 223 SAR/m? 140%  -209 SAR/M? -100% -114 SAR/m? -6.0 % -125 SAR/m? -6.0 %
Adjusted Value / m? 1,819 SAR/m2 1,881 SAR/m? 1,786 SAR/m2 1,965 SAR/m2?
Weighting %15 %20 %30 % 35
Subject Propigx é;j;i:)Sted Value 1870 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. 4 which is considered the best comparison
because itis 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 2) 10,710
Lease rate (SAR/m 2) 1,870
Total retail lease value (SAR) 20,027,700

T —=
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4.2 IVaIuation Analysis

4.2.2.2 Contract data
A 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.

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

Lease Co ct

Contract

Amlak International For Real Al Rajhi Company for
) Al-Basmah
Tenant name Estate Development & Cooperative .
Almotaqdimah
Finance Co. Insurance SJSC
Contract period 8 years 8 year 5 years
Contract start 2022 2022 2021
Leasable area
2,910 5,300 2,500
(m2)
Remaining years 5years 5 years 1 year

A SAR4,950,000 per

) A SAR3,162,500 per
A SAR2,750,000 per year year for the first . '
) year, inclusive of 15%
for the first three years three years
Annual lease rate Value Added Tax
A SARB3,025,000 per year A SARS5,500,000 per '
(SAR) o (VAT)(Equivalent to
for the following five year for the
) SAR 2,750,000
years remainder of the
excluding VAT)
lease term

T —=
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4.2 IVaIuation 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:

e Actual income Market data The difference
cale
Total income
(SAR) - SAR 20,027,700 - )
) 10% - -

Income after
deducting SAR 11,275,000 18,024,930 SAR®6,749,930 37.45%
vacancies (SAR

The valuation inputs were based on the contractual rent at the
beginning of the cash flow period until the end of each individual
lease agreement. Thereafter, market rent was adopted for the
remaining period of the explicit forecast.

These differences were reconciled by using market rent data 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 %

T —=
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4.2 IVaIuation 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 Net income Cap rate

AL Maather REIT  Riyadh Commercial Office | SAR104,500,000 SARS,430,225 8.07 %

SNS CaptalPund Riyadh Commercial SAR266,180,000 | SAR20,532,350 7.71 %

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

A The total income revenue was calculated based on the market rent after the expiration of
each lease agreement. A 10% vacancy rate was assumed for the property to account for
potential tenant turnover throughout the cash flow period.

A Collection fees, leasing fees, and property management and operation fees were adopted
based on the management contract provided by the client. After comparing the contract
terms with market standards, it was found to reflect market conditions and was therefore used
as an input in the valuation process.

A A 5% increase in income returns was assumed every three years throughout the cash flow
period.

Cash flow analysis

A An analysis of the projected cash flows was conducted, taking into consideration
inflation, occupancy levels, and the market absorption rate. All costs related to

construction, maintenance, and operations fi where applicable f were deducted
to arrive at the net cash flows.
A These net cash flows were then discounted at a rate of 9% to reflect the property -

related risk factors.
A Appendix No. ( 5.4) provides detailed information on the cash flows.

Discount rate by observed or inferred rates/yields

Risk-free rate 5.33% Saudi Exchange
Inflation rate 2.00% General Authority for Statistics

Market Risk 0.80% knoema Patform Data
Property Risk 0.87% Val uer s esti mate
Discount rate 9.00%

Valuation Result

Income Approach Valuation Result 214,712,053 SAR
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4.3 IVaIuation 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:

Weighted Value

Approach Value Weight Weighted value
Cost approach SAR 149,590,638.06 0% SARO
income approach SAR214,712,053 100 % SAR214,712,053
Total 100.00 % SAR214,712,053

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 IVaIuation Result

4.3.2 Opinion of value

Opinion of value
Value 214,712,000

Currency Saudi Riyal

Opinion of value Only two hundred fourteen million, seven hundred twelve
(written) thousand SAR

45| Validity of review and clarification
A Review is valid ( 5 days) from the date the first draft was issued.

A 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 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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Contract is conditional u bpiy @leo
Ejar Foss Paid By o) @ub e 2oall PGy 263 u._._,b
$)léall buugll :agell

olbyBll aile 84y w33 2de 4118 ALib il Gléyall L) I3g aall 830 lgiil g0 jlaull 830 (,gils

Lessor Data Péall alils r

Cy) jebivo aspi

:::“":/’::un o e .2.; wasl /uﬁ Organization Type aylaill ‘dnkiall ggi
Unified Number 7002005325 asgall adl  CR No. 1010929452 syl Jaull a3y
CR Date 2017-12-21 syl Jauall 3y Issued by “ lanyl ag

Lessor Representative Data 4ol Jinn iy ¢
Name @gldo Jols pandll
Nationality ol :ﬂi.ui:pll
1D No. 2535002006 :aiggll p3) 1D Type piiio dign :aiggll ggi
Email tagl@sicocapital.com :igiAlYl 4l Mobile No. +966583070808 :Jigall pdy
National Address :ibgll glgisll
clgiidl 3yl Jandl b Ailwoll ggi Judaill aiw ad)
Expiry Date Issue Date Type Number
2023-08-14 - d,jl 1010929452

Tenant Data

T —=
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aolill aolyll @Sy
Company Jol&5 iglaill

paul oL 24 A .
N — S -Aubigall/asyl) Organization Type aylaill :anhiall ggi
Unified Number 7001593321 aogall @yl CR No. 1010270371 ksll;ﬁll Jaull a5y
CR Date 2009-06-28 ssylaill Jawll 6 Issued by S lanyl aga
Tenant Representative Data ;:_:i.‘uunll J.um wlils o
Name 19333 303l pulis 3gaas paudll
- dyjall aSlooll .
Nationality spuinll
agagaull
1D No. 1071667289 :aiggll @5 ID Type aibg dgd :aiggll ggi
3 adminsupport@alrajhit = > = =
Email 1 g sl Mobile No. +966555855021 :
i akaful.com 2 2l : dl a2
National Address 1ibgll glgiall
clgiidl 3l FETYIE ailwoll ggi Juloill 2iw pd)
Expiry Date Issue Date Type Number
2026-06-03 2021-07-27  auigyisl| duc i allsg 423970503
Brokerage Entity and Broker Data buugllg dsjlaall lidiioll Glils 1
Brokerage Entity Name ayyliall iloasll doyaiuall Jooul adpi :yyléell ablwgll aliiio paul
Brokerage Entity Address :aylaoll abluwgll slio ylgic
Landline No. wailghl @) CR No. 4030312596 syl Jaull pd)
Fax No. rguslall a5
Broker Name olnall 3yls w)le hugy :6Ldiiol) olbill Jinall
. N dyjall aSloall Gl
Nationality s@winll
agaull
D No. 1103516082 :aiggll a3y 1D Type aibgll dggll :aiggll ggi
Email estidamare@gmail.com  :.,igui4lll ypll  Mobile No. +966563222555 : JIgall ady
Title Deeds Data cllaill clgsn Gilily v
Issuer: 11693924 ilapylagy  Title Deed No: 393140003190 :ailuwall a8y
Place of Issue: 1 ylanyl glso  Issue Date: 1442-09-02 ol a6
Property Data Jlaell Gilils A
National Address 3485, 8450, 13316 ,aololl Gub ‘oiball glgiall
Property Usage $ilad :jléell pladiwl ggi Property Type other :laell Ly ggi
Number of Units 5 :0lasgll sae Number of Floors 5 (@lghll ac
Number of Parking 138 roloaN oae Number of 6 Sclonll3oe
Lots Elevators

Rental Units Data

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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gL o =l dill

Unit Finishing Fee

o 2140 jio J4I JUy

(Not included in doydll oo 53y 1) dylaydl 830g)l jugai glo
total contract aylagll dasgll JETEETTEAEEN
amount): 2

Retainer Fee (Included in total contract

aoydll gas J33) aule Gaiall ggell o

amount): :(loul agel aglas i
Gas Annual Amount: 2 sjlall aggidal sl ToCiTicity Annual . aygiall 1
Amount: :elypgdll
Water Annual =
- 4 il 6201
Amount: olall igiull &3]
aygiull .01
General Services & General Services J33y) :aolall Oiloadll
- z Jouisi (i 0.0

Included: ol M9 mount: &y)laudll doudll oo
Loyl 280!

Number of Rent o - =
P aents: 8 i Oless sac Rent payment cycle Soia 2l lauw 8y93
rhfgnll au_}nshn First rental - Joll oyl asds
VAT on rental value: 0.00 doudll Lle asldall  payment: (Includes 4950000.00 A ;n]‘l )

‘aylosdl deposit gusll d
| ol dggll pb . Ly .
ki agol ggi sl asl Jiisoll a5
e ID Type Vat number .No
ID/CR Number

Annual Rent: 4950000.00 3laytl) &ygisll dagall
Total Contract value 42350000.00 :adell 4o ool

olallg clygalig jlall) dugisull 82019 Aolall Ciloasll Aaubg -Ciaag of- ablsall dnuill dups $liog gouall fliog Aybudl dasdll : Jauy

Approved payment methods

ol sodall/sylaall buwgll Guyb e asall

aliall gball olgis Juls o gkl aball

- (@il @iluas 235 13] Aol Lol

saninall g2l @b

Rent Payments Schedule lesall alauw Jgas IT

Jao i Ayl @laiw il 26 shan i ayu Glasl 2ol dogd dogdll ays aosd
(a) (s) () (o) ol anl aslall Jaugh
Due Date(AH) Issued Date(AH) Due Date(AD) Issued Date(AD) Total value Services VAT Rent value
1443-09-03 1443-08-22 2022-04-04 2022-03-25 4950000.00 0.00 0.00 4950000.00 1
1444-09-13 1444-09-03 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 4
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 6
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

Ausola)l aill

o2 hgiw psio djlay dass

asylyl il
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— %-% Un-unified aasll
/I = Jlioll dolofldtusl Commercial (s)laill
JEJ‘A' \/ REAL ESTATE GENERAL AUTHORITY Contract aogall ué
348i5 130w 2éell 138 pisy 4
Contract Data adell Glily |
Contract Type EVEE) :adell ggi  Contract No. 20137352035/ 1-0 289l Jauw pd)
Contract Sealing S > Contract Sealing 5 =
I :adell plpl glso 2022-04-11 :adsll ol 7
Location el AUHLOR0 s olpl &
Tenancy End Date 2030-03-24 losd] 830 &lgi asli Tenancy Start Date 2022-03-25 ylagdll 630 dyly Ayl
Contract is conditional u by @leo

olbyBll ayle 84y a3 2de 118 ALl6 yaadlly Gléyhll i) I3g adall 530 lglil g0 jlaul 830 gils

Lessor Data 280l Gilily r

Company - :r“ ‘5 ::"
name/Founder ¢ pi o
aolg
Unified Number 7002005325
CRDate 2017-12-21 §

Lessor Representative Data

Name

1D No. 1001726502

Email snugali@sicocapital.c
om

National Address

Tenant Data

Al o O p— .

Audgoll/asyll Organization Type aylail :anbiall ggi

asgall syl CR No. 1010929452 syl Jaull a3y

Sl Jaudl 3yi Issued by - oyl agy
180l Jiob cilily ¢

ol 1 allbase cigblllae lhlu “pudll

Nationality auall aﬂ"“ll sauinll

:aiggll a3y 1D Type ibg 4190 :aiggll ggi

i igpiallll 334l Mobile No. +966555455464 :JIgaJl by

Sl Byl iibgll glginll

<loitl 2t Janl 25 ailuallggi a2k pdy

Expiry Date Issue Date Type Number
2022-09-21 - clspiul 15 18102021

Company yollall lilol aspd
name/Founder slall Jigoill
Unified Number 7001525455

Certified Valuer Eng. Almuhannad Alhussami

Auwdda I/M;EJI Organization Type ayylaill “anbioll ggi

aagall syl CR No. 1010234356 2yl Jauill ps)

- TAQEEM membership No. : 1210000934
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CRDate 2007-06-13 ssyladll Joull 2yl Issued by 4 ylaoyl ags

Tenant Representative Data

Name
ID No. 1012384705

o salshathri@amlakint.c
Email s

National Address

Brokerage Entity and Broker Data

paull anum (1 G55 o alllae ol
Nationality auall ‘“""l Aguiall

:aiggl as) D Type &ibg oo ‘aiggll £gi
:igisll 3l Mobile No. 4966558489999 :Jigall psy
RIYADH, slyll sibgll glgiall

elgiitl Asjli Jandl Ayl ailuwall ggi Judoill 3w a8y
Expiry Date Issue Date Type Number
2024-06-03 2021-07-06  auigyisl] duc i allsg 423784959

buwgllg djlinll sLiioll cilily 1

Brokerage Entity Name
Brokerage Entity Address
Landline No.

Fax No.

Broker Name

1D No. 1103516082

Email estidamare@gmail.com

Title Deeds Data
Issuer: 11693924

Place of Issue: 1

Property Data

National Address
Property Usage $ilad
Number of Units 5

Number of Parking

Ui 138

Rental Units Data

ayliall Gloasll doyaiuall Jeoul @i

:ayjlasll abluwgll liiio puul
:@y)lasll abluwgl sliio lgic

«wailgl a3y CR No. 4030312596 ssyladll Jouull pdy
1guslall ps)
oloall 3l5 Ll Lawgs :alisiall yolbaill Jioall
Nationality a"f""w :anuinll
Aagaull
:aiggl a3y D Type dibgll iggll ‘diggll goi
‘oiguiall 3ypll - Mobile No. +966563222555 :JIgall psy
cllaill clgsn Gilily v
ylaoylagy Title Deed No: 393140003190 iLuall ps)
ylaodl glso  Issue Date: 1442-09-02 ol )6
Jlaall ciliby A
3485, 8450, 13316, Uyl , Syl iibgll lgisll
ylasll pladiwl ggi  Property Type s, - lasll by ggi
:0langll 33 Number of Floors 5 :@lghll sac
Number of
<8l % I
wadlgall 2ac Elevators 6 aclooll 2ac

aijloutl cilasgll Gilily 9

Unit Type 8)lac :820gll ggi
Unit No. 3+2+1 Lo :620g)l @5) Floor No. 0 1 @ilbll a5y
Unit length a0gll agalg Jgb  Unit Area 2910.0 :530g/l @sluro
Unit direction - 620gJl agalg olail

ﬂ

Certified Valuer Eng. Almuhannad Alhussami

- TAQEEM membership No. : 1210000934
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5.1 IDocuments

General Services
Included:

Number of Rent
Payments:

VAT on rental value:

Total Contract value

Water Annual
Amount:

General Services

= :oleall asgiull 51l

agiall 3201
J33y) :dolell Ciloadll

- H Jouisi i 0.0
ole o Amount: ayjloyll doysll o
[EEEEY]
8 :jludl Gilesssae  Rent payment cycle Sglw 2l slauw 8yg3
anydll ayps gl First rental <
:SJedll | doo
0.00 a0yall e aslaall payment: (nclud 27 00 "'9(_ ‘}":‘]’I’ J)
:ayyloydll  deposit) ORETLC
Jaudl gl ayggll a5 : RS gt
2l 3 296/ i agel cgi sl Azl Jiskisall a7
) ID Type Vat number .No
ID/CR Number
Annual Rent: 2750000.00 by @ygiull anyall
23375000.00 :agsll @046 ool

oliallg clyygslig jlalllJ dgisull 6j21llg .aolall Ciloadll anysg -ua2g gl- @slaall dasdll dyys Sliog .goijall glieg .kl daudll : Jauly

(@Bl @luas 235 13] Aol Lol

ol Jog0ll/ g lGnll buugll Gub ge 25all

Approved payment methods R 5 R PRI
@slioll gball wilgis Jus (o Ligsisll gsall

saainall goall @b

Rent Payments Schedule

Certified Valuer

Glaaiu il U Jan il Ayl laaiw il 3y Jan i 2yl Szl dlallans  andll s anis psjll
(=) (=) (o) (o) ol aidn aslaoll soull Juakiioll
Due Date(AH) Issued Date(AH) Due Date(AD) Issued Date(AD) Total value Services VAT Rent value No
1443-09-03 1443-08-22 2022-04-04 2022-03-25 2750000.00 0.00 0.00 2750000.00 1
1444-09-13 1444-09-03 2023-04-04 2023-03-25 2750000.00 0.00 0.00 2750000.00 2
1445-09-25 1445-09-15 2024-04-04 2024-03-25 2750000.00 0.00 0.00 2750000.00 3
1446-10-06 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
1449-11-09 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 3025000.00 0.00 0.00 3025000.00 8

sy bl @il

bl diull

Ausola)l diwll

asylpl il

AU @il

a2 hgiw psio d)la) dad

aglil aiul

Slodll il

+10% +10%

+10% +10%

+10%

2ds)l juus culls

aic Jlaul ade Awaiy @il Awd guoibll 6o (5T Gl aiaig 36!l 138 6 gule P9nio (i3l b sl ] aslogly

@il ool go i3l ol &l §aai

3aisall d0g4all agall alghi go ol Giaall glball 4o 18 Liogay basull i lasil ol cigd -1
ylaugl Slasgll pladiul jasi aic At lao <Lyl dabil Jyani ayogés wijls curisl 13] -2

ol clangll pladiul ok duny .alo o of jlasll ellal dlgall pls -3
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51 IDocuments

P
5

=
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g

[Jlae 5lsl uac ]
1o S s Losd amall 1 5yoes (8L, W A00ay 22023/12/11 331500 oW1 5 gy 3 ]

o) Gl Jaedl s Lollss Alas 9 uylaadl Silasil] Aesatal! Jguo¥l 35,2 sl

1A 0y 0920028018 teasla <l e ML 3ads 2829 — sl — Lelsic 4030312596 !
AS il e dldey did| el daza /3] a3alllis 3 L,Liﬂgm.aljunaid@sproperty.wm.sa !7

(b puoko gi bl = Js¥) 8 Jall) adall Lia § ad ,Lads

o3y Syl Ll g Lalli B s Uaga w35 2 2 glaall oy pelda a8, 5 :lol
9 Al Ly 0112799833 teisla 11546 iy 5ay abs, Il = Lty e 1010929452
s 4dmy Bylien el miald /3Ll aEall i 2855 3 Llias realestate@sicocapital.com

s,

(i U gyl adall s § 4l ,Litds

el ot G laginh) glig (Biatlly aBlazll ey Ay Aoslal Legdsly ol lalt 31 U3y
ibbe e Lassly ole il

hieed

CRSL e 365) B e bl (s Bpagadl $Sun) Ggaieal Al A58 SN Bl ) oo |
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3oy ("SI 2ls”) 21442/09/02 +.,055 39314000189 w3; <Lalls 393140003190 o3, wLali

ape pa Ulads AU ol dlal Bg e Slaadl o Lale cozall Lis (s (1) 08) 3Ll § 4ie 5y30

Go
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) sl el Sl 22 razb) 300 pls alid G ik SUI 8 lal o) Loy
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5.2 IAssumptions and Limiting Conditions

This report is subject to the following terms and
conditions:

A 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.

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

A 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.

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

A 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.

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

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

A 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.

A 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.

A 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 contractual 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 at the time 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 (IVS2025)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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5.3 IVaIuation Standards

5.3.1 Valuation Standards Applied

A 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 entities.

5.3.2 Assumptions and Special Assumptions

A Inthis report, 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:

A 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.

A Facts that are assumed to differ from those
existing as of the valuation date are referred
to as ospecial assumptions. ¢ Special
assumptions are often used to illustrate the
impact of potential changes on the value of
an asset. They are described as  dspecial 6
because they inform the valuation user that
the valuation is based on a change from
current circumstances, or that it reflects a
perspective not generally held by market
participants as of the valuation date.

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

A 5.3.3 Sale Costs, Taxes, and Other Liabilities

A 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. Itis 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

A 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:

A Property Title Deed
A Building Permit (if available)
A 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 & professional network, which
includes brokers, developers, investors, and
governmental entities.

5.3.5 Environmental Pollution

A 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 notified.

5.3.6 Outstanding Liabilities

A 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 |Va|uation Standards

5.3.7 Confidentiality of Information and
Responsibility to Third Parties

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

A 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 & Work
and Any Limitations Imposed

In accordance with  International Valuation
Standard (IVS) 101 & Scope of Work (IVS 2025),
specifically paragraph ~ 1-20(i) concerning the
nature and scope of the valuer & work and

any limitations imposed, itis 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 6 Bases of Value , paragraphs 1-50
to 4-50) that result from such limitations.

It is 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  1IVS 104 0 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
tangible influences or consequences they may
entail.

Accordingly, any such impacts  fi if identified f
will be disclosed in the section titled  "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 inthe  d&Valuation
Team 6 section, in compliance with the
requirements of VS 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 (IVS
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 assets.

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 ICash flow analysis

Cash flow analysis

ar 3

I T TN T

ear

8

T T I S T

Lease contract for an area of 2,910 m2 45,054,350 3,025,000 3,025,000 3,025,000 3,025,000 3,025,000 5713785 5,985,870 5985870 5,985,870 6,257,955
Vacancy - 10.0% (2.992,935) 000 000 000 4 o (571,379) (598,587) (598,587) (598,587) (625,796)
Collection fees (2.5%) of total revenues (1,126,359) (75,625.00) (75,625.00) (75,625.00) (75,625.00) (75,625.00) (142,844.63) (149,646.75) (149,646.75) (149,646.75)  (156448.88)
Rental fees (428,534) 000 000 000 0 o (428,534) 000 000 0.00 000
Lease contract for an area of 5,300 m2 82,010,500 5,500,000 5,500,000 5,500,000 5,500,000 5,500,000 10,406,550 10,902,100 10902100 10,902,100 11,397,650
Vacancy - 10.0% (5.451,050) 000 000 000 000 000 (1,040,655) (1,090210) (1,090,210) (1,090,210) (1139,765)
Collection fees (2.5%) of total revenues (2.050,263) (137,500.00) (137,500.00) (137,500.00) (137,500.00) (137,50000)  (260.163.75) (272,552.50) (272,552.50) (27255250)  (284,941.25)
Rental fees (780,491) 0.00 000 000 000 0.00 (780,491) 0.00 000 0.00 000
Lease contract for an area of 2,500 m2 47,630,000 2,750,000 4,675,000 4,675,000 4,908,750 4,908,750 4,908,750 5,142,500 5,142,500 5142,500 5,376,250
Vacancy - 10.0% (4,488,000) 0 (467,500) (467,500) (490,875) (490,875) (490,875) (514,250) (514,250) (514,250) (537,625)
Collection fees (2.5%) of total revenues (1,190,750) (68.750) (116,875) (116,875) (122,719) (122,719) (122,719) (128563) (128,563) (128,563) (134,406)
Rental fees (350,625) 000 (350,625) 000 000 000 000 000 000 000 000
Total income after deducting vacancies, collection and rental fees 155,835,844 10,993,125 12,051,875 12,402,500 12,607,031 12,607,031 17,191,424 19,276,661 19,276,661 19,276,661 20,152,873
Opex & maintenance cost (8.925,714) (833,400.00) (833,400.00) (833,400.00) (833,400.00) (833.400.00)  (859,571.21) (963,833.06) (963,833.06) (963833.06)  (1,007,643.66)
Net income 146,910,130 10,150,725 11,218,475 11569100 11773631 11,773,631 16,331,853 18,312,828 18312828 18,312,828 19,145,229
Termianl value - o 0 0 0 o 0 0 0 0 255,260,726
Net cash flow 146,910,129.57 10,159,725.00 11218,475.00 11569,100.00 11,773,631.25 1177363125 1633185304 1831282819 18312,828.19 1831282819  274414955.72
Discount rate - 100 092 084 077 071 065 060 055 050 046

Net current flows 214,712,053 10,159,725 10,292,179 9,737,480 9,001,404 8,340,737 10,614,584 10,919,341 10017744 9,190,591 126,348,269

Presentvalue

Property value

214,712,053

214,712,000.00

T —=
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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An overview of the real estate market in

the city of Riyadh

5.1 Real Estate Overview
5.2 Residential Sector
5.3 Commercial Sector
5.4 Office Sector

5.5 Hotels Sector

5.6 Industrial Sector
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Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 52
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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

()

g

) Injecting the largest Gap coverage &

3 number of units in - customer

g_ the market Competition satisfaction

g Products & Prices Market

o »  development
Presence Competition Customer experience

I Most Important Real Estate Sector Drivers

Py A Population Growth
Residential

A Governmental initiatives and its impact on demand
A Interest rate and its impact on real estate financing
A

Government Initiatives for Regional Headquarters in the
Kingdom

EE} Office P

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

Commercial P

Too o

ﬁ Industrial )) A Demand for warehouses and market supply volume

A Increased activity in manufacturing and logistics sectors

I Real Estate Transactions
70,000 £0.099 65,769 59 289
60,000 49,626
50,000 41,055 44073 41,412
40,000 34422 33 177
30,000
20,000 I I
10,000 5481 4944 Q15658 [ 6325 7006 4573 24637 | 4990 4146
) | [ | [ | [ | m
Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3 -2024 Q4 -2024 Q1-2025

Hm Residential transactions B Commercial transactions
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6.1 Real Estate Overview

I Real Estate Growth

A Real estate data shows that residential property prices increased in Q

the same quarter in

index, driven by a 2.5% increase in residential land prices (weight:

A commercial property prices increased by

commercial land prices. Building prices rose by

2023. The residential sector rose by 3.1%, with a weight of

4 2024 compared to
72.6% in the
45.7%).

5.0% in Q4 2024, driven by a 5.2% rise in

5.1%, while showroom prices declined by

0
o5 1.7%.

m Residential mmmmm Commercial General Index

20 191

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

15

10

0

-5
A 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
4.6
> 4.1
- 0.8 1.1
07 12 -16 06 .37 -46  -7.3 -16.7
S =
'5Q§O N &O\\\o ‘?5\ 90\ ° & \“_Oéo QO ‘\60 «OA\(\ v %O
&(‘Q Ny @Q
@ N
-10 & <« &
< \C-{'O
o
N

-15
-20
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6.2 Residential Sector

I Real Estate Price Index And Purchasing Power

Mortgage as a
percentage of

The property price -

Year Loan Affordability

to-income ratio. - Index

income
2022 2.8 20.5 4.9
2023 3.00 22.00 45

Property Price -to-Income Ratio: A key indicator of housing affordability, where affordability
improves as the ratio decreases.

Mortgage -to-lncome Ratio: The percentage of actual mortgage costs relative to household
income (the lower, the better).

Loan Affordability Index:  The inverse of the mortgage -to-income ratio, calculated as 100% =+

mortgage -to-income ratio. A higher index indicates better loan affordability.
I Residential Sector ( Ownership Rate)

A The Housing Program strategy within Vision 2030 aims to provide housing solutions that meet
the needs and financial capacities of Saudi families, improving both current and future
housing conditions. The program focuses on enhancing housing policies and regulations in
line with Vision 2030 goals. In 2023, government initiatives contributed to increased
homeownership through mortgage guarantee programs, providing funding for over 96,000
families and supporting more than 20,000 families through the Development Housing
Program. Additionally, new guarantees for off -plan property sales were introduced to

facilitate access to ongoing development projects.

Start 2020  Current 2023 The Goal 2025
*

Ownership ( 60) 60

O
O

Induvial financing 420 770 880
(Billion SAR)
Limited income loans 372

(Beneficiary)

Ease of doing business in the
sector (%)

016
o]0
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6.2 Residential Sector

I Supply & Demand Gap

A The Kingdom is experiencing population growth in line with its 2030 goals, leading to
increased demand for housing services. With the expected rise in the number of expatriates
by 2030, rental rates for residential units may increase, as some property owners have started
leasing their homes to capitalize on the growing demand. Despite the large housing projects
launched by the Ministry of Housing in recent years and plans for additional projects, the
supply -demand gap remains, with strong demand drivers still present across the Kingdom.

A Since the launch of the Housing Program in 2018 until the end of 2023, the Ministry has
increased the real estate supply by offering over 450,000 residential units and plots. The
Kingdom aims to continue this expansion, targeting nearly one million new residential units by
2030 in partnership with real estate development companies.

A The real estate market in Riyadh is experiencing significant growth, benefiting from active
commercial activity and an increasing population. Riyadh is facing a supply shortage due to
the continuous population growth, which currently stands at around 8.5 million people, with
projections estimating a population of 10 million by 2030. The population per residential unit
in Riyadh is high compared to some cities both within and outside the Kingdom, highlighting
the need to develop more housing units to keep up with rapid demographic changes. The
current ratio is approximately 5.6 people per residential unit in Riyadh.

Saudi population Saudi population The number of resid(.en.tial
2024 3 4million 50 million units oﬁered .by the Ministry
Predictions  Expatriates Expatriates of Housing in partnership

1 4milli o with real estate
illion 25 million development companies is

approximately 1 million
units.

.

A Trends show an increased demand for smaller apartments or units to increase
their suitability for small families and others.

m Traditional house

mVilla

H Floor In a Villa

o)
o
<
=)
—
©
—

Floor in a House

]
2018 2019 Apartment
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6.2 Residential Sector

I Supply & Demand Gap

A According to data from the Saudi Central Bank (SAMA), the value of new residential

mortgage financing provided to individuals by banks reached SAR 10.5 billion in January
2025, marking a 39% increase compared to the same month in 2024. The number of
contracts signed between banks and individuals totaled approximately 13.4 thousand.
Additionally, the average value of new mortgage loans rose to SAR 780,000 an increase of

9% compared to January 2024

Number of new residential mortgage contracts offered by
banks(Thousand).

45
39.46

40 36.28
35 30.21 30.33
30 27 28.04
23.88 24.48

2 21.77
2
1
1

5

0

Q1-2023 Q2 -2023 Q3 -2023 Q4 -2023 Q1-2024 Q2 -2024 Q3 -2024 Q4 -2024 Q1 - 2025

o o1 O »,

New housing finance details by type (million riyals)

m Villa
9000 8120
8000
7000 6502 6638
6000
5132 5114
4912 482
5000 4529 4380 288 828
4000 3681 3427 3791 o Bs B
55
3000 o b B o 5 @6 @540
2000 89 16
1000 I40 I33 74 Im IO8 I63 29 62 97 58 05 35 75
0 [ | [ | [ | = [ ] = [ | ] [ | [ | [ ] [ [ |
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6.3 Commercial Sector

I Commercial Expansion ( Riyadh)

A Riyadh is leading the growth of commercial spaces within the Kingdom, with an occupancy

rate of 90%. Currently, commercial spaces in the city cover approximately 3.6 million square
meters, with an additional 27,050 square meters added in Q 1 2024. Itis expected that
available commercial spaces in Riyadh will increase by 28%, reaching 4.6 million square

meters by 2026.

A Riyadh is the second -largest city in the region in terms of commercial space, but it remains
50% behind Dubai. Given Saudi Arabia's plans to transform Riyadh into a global economic
hub, the city's commercial spaces are expected to grow rapidly to meet future demand.
Despite the availability of significant commercial spaces in Riyadh, they do not align with its
population, which is nearly double that of Dubai. This highlights a significant gap in
commercial spaces in Riyadh, especially with expectations of substantial population growth

by 2030.
Commercial area in the GCC Cities
9.2

10

8

6

3.9
4 3.5 25 3
1.3
; H B L
O L] =
Dubai Riyadh  Abu Dhabi Jeddah Doha Dammam

I Commercial Sector & Riyadh (Q1 202)

A The retail sector in Riyadh continues to evolve, with increasing focus on experiential
entertainment projects and lifestyle retail formats, which dominate development plans and
new offerings across the city. Over the past 24 months, more than 73,000 square meters

have been added to this retail sub -sector.

/ \/ Top Commercial Projects in Riyadh \

ACurrent Supply of Space: 452,800 m2

Al Buijairi
AFuture Supply by 2027 :232,000 m2 Ahe Zone
AExpected Supply by 2027: 684,800 m2 ARoshn Eront

ANumber of Ongoing Development Projects: 27 Averanda F&B

AAverage Occupancy (Food & Beverage): 84 % Arhe Boulevard

Aviidtown
ANumber of Future Development Projects: 6 )

Aurki Square
ANumber of Development Projects in ~ 2027:33 River Walk
AAverage Occupancy Rate: 96 Avia Riyadh
AAverage Rental Rate: 2,360 SAR Aoy Avenue

\ /\ AU walk /
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6.3 Commercial Sector
I Riyadh Overview

Number of Commercial Transaction in Riyadh

2,177
1,793
1,337
1,223 | 156 1,198 1,195 1238 1,230
| I 1,062 | 1023
L Ny | e S G ) o S ) &
SO N I I SO P P

@ & & d

Comparison between sold areas and their value

H Transaction value (billion SAR) m Sold area (million square meters)

60
50
40

3

o

2

o

1

o

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI
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o

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

59



P
ESNAD A//:)LLLU!

Real Estate Valuation YL O =l oill

6.4 Office Sector

I Office Building Grading

N\

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

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

A Well maintained & Serviced
offices with an ample parking &
lifts to accommodate the needs
of the tenants

\_

J

Slightly aged buildings but well

maintained and leased to

middle & upper middle tenants,

With renovation could be

upgraded to Grade A.

A Slightly older buildings

A Furnishing & finishing of a
good quality

A Good maintenance &
security

A Average & above average

lease rates

They are classified as the

lowest tier within the office

building category and require

extensive refurbishment.

A 0Old buildings with limited
infrastructure.

A Poor design and outdated
facilities.

A Low demand area,
resulting in high vacancy
rates.

A Low rates relative to

market average.

~

I Riyadh Office Market Overview

A Occupancy Rates

A Grade A offices recorded an
occupancy rate of  98%, up by 1%
compared to last year.

A Grade B :offices saw an 8% increase in
occupancy, reaching 91% by the end of
2024.

A Regional Headquarters Program

A 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.

A Office Supply

A Total supply is expected to reach 6.9

million m 2 by 2026.

/A 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

SAR1,225/m 2.

o

~
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6.5 Hotels Sector

I Important Indicators Of The Hotel Sector

A In Q4 2024, the average daily hotel room rate was SAR 440, down 2.1% from SAR 449 in Q4
2023, due to more licensed hotels.

A The average daily rate for serviced apartments and other hospitality facilities rose 25.1% to
SAR 220 from SAR 176 in Q4 2023.

ADR by facility type (Saudi Riyals)

1000 o .
442 449 354 440
500 —_ & 790 o—
—— o o - . - -e
0 168 174 172 176 195 199 200 220
1stQ 2023 2ndQ  3rd Q 2023 4th Q 2023 1StQ 2024 2nd Q  3rd Q 2024 4th Q 2024
2023 2024

—@—Hotels ==@= Serviced apartments

A The average length of stay in hotels during Q 4 2024 was approximately 3.6 nights, the same
asin Q4 2023.

A In contrast, the average stay in serviced apartments and other hospitality facilities was 2.1
nights, reflectinga 12.1% decrease compared to 2.4 nights in Q 4 2023

Average stay length per night
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A In Q4 2024, hotel occupancy reached 56%, down by 4.3 percentage points from  60.2% in
Q4 2023 due to an increase in licensed hotels.

A Occupancy in serviced apartments and other hospitality facilities rose slightly to 55.9%, up
0.5 points from 55.4% in the same quarter of 2023.

A Bythe end of Q 4 2024, licensed hospitality facilities totaled 4,425, including 2,163 hotels and
2,262 serviced apartments and others.

Room occupancy rate by facility type (%)
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6.5 Hotels Sector

I Important Indicators Of The Hotel Sector

Average Daily Price by Region (%) 0 Q4 2024
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6.6 Industrial Sector

I Expected Demand on Warehouse
A The government strategies and plans for the industrial and logistics sector illustrate the

sector's size and strength, which enhance its growth and increasing significance.

A The government aims to raise the occupancy rates of the Saudi Ports Authority to 70% of its
total capacity. The capacity of the Jeddah Islamic Port is 130 million tons.
A The annual growth rate of the volume of goods at Jeddah Islamic Port is 11.29%, according

to the 2030 target.

The current and projected warehouse space until 2030.
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I Industrial Sector of Riyadh
A Riyadh Leasing Market 82024 Summary
Leasing activity remains strong across most submarkets.
New supply expected in the north and east, but insufficient to offset rising rents in the south

due to strong demand.
A Rental Rates & Occupancy
Rent increased by 16% to SAR 208/m 2.

Occupancy rate:  98%.
prime warehouse rents, Q 4 2024: 170 to 420 SAR.

Lower -grade areas (Al Faisaliah, Al Noor): Rent growth of 405%; focus on filling vacant units.
A Ready Industrial Market
Al Sulai: Strong leasing activity; rent growth < 20% due to already high occupancy.

Occupancy rates in the key industrial districts of Riyadh.
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Mashael Marwah Manakh  AlBaidah Park
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Thank you

Chief Executive Officer

Eng. Alimuhannad Alhussami
aalhussami@esnadrealestate.com
Tel: +966122064111

Internal Tel: 200

Fax: +966122064111 3 el UQ_,
Internal Fax: 114

Mobile: + 966 504 315485

We support you

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