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- | Executive Summary
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Addressee (to
whom the report is

AlL-khabeer Capital

Other users

addressed)
Contact person - Conieie -
2 information
Commercial office
building Interest to Assumed to be
PSS MEME (Elite commercial be valued freehold interest

center)

Location https://maps.app.goo.gl/IntXL5LdukZV5JUU6
International Unless otherwisg noted, the Valuation qssignmenf is undeﬁoken in
valuation occordgnce with the TAQEEM Regu!ohops (Saudi Au‘rhgnfy for
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
valuation reol estate date 31/12/2024
investment fraded
fund
Approved
. valuation Income Approach -
Inspection date 06/11/2024 approach Cashflow method
and method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
for which an asset International Valuation
or liability should Standards 2022 defines
exchange on the . Current Use/Existing Use
Basis of value valuation date Premise of premise of value as “Current
between a willing value use/existing use is the current
buyer and a willing way an asset, liability, or
sellerin an arm's group of assets and/or
length transaction liabilities is used. The current
,after proper use may be, but is not
marketing , and necessarily, also the highest
where the parties and best use.”
had each acted
knowledgeably,
prudently , and
without
compulsion
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

RgLer'neg‘;e 24116015706 Report type Detailed report
Report date 31 December 2024 Report version Final
The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any
Use, kind to any third party. This report may not be published in whole or in
publication part in any document, statement, periodical publication or any means
and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to
be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.
We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. "“Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
Status of valuer to make imporﬁolj.udgemen’rs as to qu rgliobilify of inputs and
Valuers assumptions. For a valuation to be credible, it is important that those
judgements are made in a way that promotes transparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively to avoid
biased analyses, opinions and conclusions™.

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah
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1 |Execuﬁve Summary

Salient fact and assumptions and 1VS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on * The property isinspected from the outside only, according to the
inspection client’s statement.

*  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 Lease contact

*  Market research and analysis have been undertaken by the valuer.
» Disclosures of Alkhabeer REIT Fund Manager on the Saudi Tadawul website.

* International Valuation Standards define it as “the
presumed facts that are consistent with, or could
be consistent with, those at the valuation date.”

« Assumptions related to facts that are consistent
with, or could be consistent with, those existing at
the date of valuation may be the result of a
limitation on the extent of the investigations or
enquiries undertaken by the valuer.

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

IVS's
instructions
Assumptions

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

+ Infernational Valuation Standards define it as
"assumed facts that differ from those existing af
the date of valuation.”

*  Where assumed facts differ from those existing at
the date of valuation, it is referred to as a “special
assumption”. Special assumptions are often used
to illustrate the effect of possible changes on the
value of an asset.

+ They are designated as “special” so as to highlight
to a valuation user that the valuation conclusion is
confingent upon a change in the current
circumstances or that it reflects a view that would

) not be taken by participants generally on the

Special valuation date

assumptions +  All assumptions and spe;iol assumptions must be

reasonable under the circumstances, be

supported by evidence, and be relevant having
regard to the purpose for which the valuation is
required.

IVS's
instructions

* Ithas been assumed that the property is free from
any obstacles, regulatory or property restrictions
that limit the possibility of disposing of the property

Applications or using it, and the opinion of value is based on

in this report this assumption.

+ The property is ispected externally, and the
interior finishing level is assumed based on the
exterior condition of the property.

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 6
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1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

158,957,000
. Only one hundred fifty-eight million nine hundred fifty-seven
Written
thousand SAR
Currency Saudi Riyal
Valuation team Role Name Signature TAQEEM membership
Property
Site inspection inspection, its
. condition, Amin Al- .
(r]er;i g;eclg offers, and Mohamadi &: 1210002736 | Associate
field survey
work
Valuation, Desk research,
reporting, calculations,
desk audingwork,  Muhommad S ™S 1220003380 Associate
- Nasser Meleek
research, and and income Real
analysis analysis Estate
Sector
. Reviewing
Value review . Omar
s valuation
Fell
and initial results and Mohammed %&; 1220001954 ellow
approval . Babhar
income data
Signed for and on behalf of Eng. J—
Esnad Real Estate Valuation Almuhannad 1210000934 Fellow
Company Alhussami

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 @ \aal aRALl SUw| 4S 4D
albao Qoo dlimo 45y

E-F - CAVWVT Ouw
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Part 2

| Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

Information was collected from the client,
1 Data Collection including receiving the title deed, building
permit and Property Income data.

Responsible: Coordination Department

‘
If was not available!

Properties Inspection In this stage, the property was inspected, and
Y e market information was collected and prices
compared to similar properties.

Collection

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

Nojo\Vilalehsl[Flslfolai | Affer analyzing all the office and market
Approaches information and according to the available
information, the feam used 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
Helelslpils e |[Ufefjle]af available market data and information is under

-1st 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

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 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 Property photos

3.5 Analysis summary
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3.1 IProperty Location Analysis

Description of the property at the city level

The city of Jeddah is located in the western part of the
Kingdom of Saudi Arabia, specifically in the middle of the
eastern coast of the Red Sea. Its eastern borders overlook
the Hijaz mountain range, and the geographical area
occupied by the city extends over a length of 70 km
About Jeddah between its northern and southern borders, and about 50
km between its seafront.
The city of Jeddah is distinguished by being the main
gateway to the Two Holy Mosques due to the presence of
King Abdulaziz International Airport and the City of Pilgrims,
which receives millions of pilgrims annually.

Jeddah
Islamic port

O Property Location

==== Al Haramain Road
King Abdul Aziz Road .

Property location
Surrounding aftractions

Attraction Distance Attraction Distance

King Abdullah
International Airport

22.1 km Waterfront 11.9 km

Historical Jeddah 11 km Jeddah Islamic port 12.1 km

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 1
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3.2 IProperty Location Analysis

Description of the property at the neighborhood level

The property area is distinguished by its geographical location at the level
of the city of Jeddah, as it is located on several main roads, such as
Medina Road and Prince Muhammad bin Abdulaziz Road, interspersed
with Al-Andalus Road and King Abdulaziz Road.

On the northern side, the real estate area is bordered by Al-Rawda
neighborhood and Al-Khalidiya neighborhood, and on the southern side,
the real estate area is bordered by Al-Hamra neighborhood and the Red
Sea. Likewise, on the eastern side, the real estate area is bordered by
Medina Road, and on the western side, the real estate area is bordered
by the Red Sea.

Description of
the surrounding
ared

Al-Andalus neighborhood is located southwest of the city of Jeddah and
About the is distinguished by its geographical location, as it is located on several
Neighborhood roads, such as Medina Road, Prince Muhammad bin Abdulaziz Road, Al-
Andalus Road, and King Abdulaziz Road.

The area is easily accessible through Prince Mohammed bin Abdulaziz

Accessibility Road

Maind Roads H

Subject property @)

Property Location

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 12
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3.3|Property description and ownership

Ownership information (based on title deed)

Awal Al Malga Real Estate

Client’s name Al-khabeer Capital Owner's name Company
Title deed .
number 420221011608 Title deed date 17/08/1440 H

building permit building permit

Number 35218 Date 18/10/1430H
Province Makkah City Jeddah
District AlAndalus Street Pr. Mohammed bin Abdulaziz
No. of Plot 2 No. of Plan W/ yw/860
The property is mortgaged to
Property Type Educational Notes Al Rajhi Development

Company Limited

21.547462° N 39.139473°E

https://maps.app.goo.gl/IntXL5LdukzZV5JUU6

Property specifications

Land area

according 4,319.75 sgm Land topography Flat
fo the deed

Land area

according - Land Shape Regular

fo Regulations

Notes -

’ 3
-,
‘_ _'-E“T\ «i‘“‘o "

- pLC S

2 z _ Al %% y :
Satellite photo shows the subject property location

ST = Y

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 13
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3.4|Property boundaries & lengths

Property Dimensions (Based on the title deed )

Boarder

Pr Mohammed
bin Abdulaziz Rd.

Views length /m

North 51.24

South 51.24 Street
East 86.8

West 80.35 Street

BUA
Height (floors)
Age
Structure Num. of buildings
Air conditioning

Finishing
Facilities
Elevators

Use

Zoning Maximum footprint
FAR

Maximum height

Notes

Boys School Mosque
v v
Phone Civil defense
v v
Municipal works Post Mail
v v

3.5|Source of information

* The data was compiled based on documents received by the client on 05/11/2024.
» The location of the property was determined based on the title deed and the property was

inspected on 06/11/2024.

Neighbor

Road Category Road width/m
Commercial 40
Internal 15
Internal 15

Property specifications

15,709 m?

Views

Ground floor + First floor + 4 typical floors + annex

12 years
1
Cenfral
Very good
Parking + Fire extinguishing system
Residential - Commercial

60%

Services and Facilities

* The influences were analyzed based on the current market situation.
» Disclosures of Al khabeer REIT Fund Manager on the Saudi Tadawul website.

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah

Sewerage Water Electricity
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police station Health center Girls school
v v v
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v v v




Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

%
ESNAD A//DLL.U.J!

Real Estate Valuation GILS 2llour il

3.6 IProperty photos
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3.6 IProperty photos
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3.7 IAanysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

The property area is distinguished by its view of Prince Muhammad bin
Abdulaziz Street.
The property under valuation is located near King Abdulaziz Road and

Prince Sultan Road.
No defects were observed in the property area.

The Downtown Jeddah project is a project to redevelop the waterfront in
the center of Jeddah’s Corniche, with the aim of fransforming it info a lively
area and a unique fourist, residential and commercial destination to
become the new Downtown Jeddah. On an area of 5 million square
meters, it can accommodate more than 58 thousand people. The
implementation of the project will begin in 2019 AD and will end in 2029
AD. It is expected to provide about 36 thousand job opportunities. The
project aims to create an attractive and distinguished environment that
contributes to the development of the city of Jeddah, placing it among
the top 100 cities in the world.

General risks related to the real estate market.

Risks of financial, economic and natural disasters.

Risks related to foreign exchange

.Political and security risks

Risks related to the application of value-added fax.

Risks related to the implementation of the real estate transaction tax.
Risks related to white land fees.

Risks related to the impact of demand on residential and commercial
real estate in the Kingdom of Saudi Arabia

Risks related to the prices of electricity, water and other services.
Competition-related risks.

Risks related to real estate development.

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

Risks related to the reduction in the value of real estate assefs.

Risks related to regulatory requirements and regulatory oversight.

Risks related to changes in applicable laws and regulations

The availability of alternatives in the area of the subject property may

affect supply and demand
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

“The market approach provides an indication of value by
comparing the asset with identical or comparable (that is similar)
assets for which price information is available.
The market approach should be applied and afforded significant
weight under the following circumstances:

Market Approach (a) the subject asset has recently been sold in a transaction
appropriate for consideration under the basis of value,
(b) the subject asset or substantially similar assets are actively
publicly traded, and/or
(c) there are frequent and/or recent observable transactions in

substantially similar assets.”

“The income approach provides an indication of value by
converting future cash flow to a single current value. Under the
income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings
generated by the asset.

T The income approach should be applied and afforded significant
weight under the following circumstances:
(a) the income-producing ability of the asset is the critical element
affecting value from a participant perspective, and/or
(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if

any, relevant market comparables.”

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as
Cost Approach “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™.
“The residual method is so called because it indicates the residual
amount
affer deducting all known or anticipated costs required to
lete th
Residual Method compiete the
development from the anticipated value of the project when
completed after
consideration of the risks associated with completion of the project.

This is known as the residual value.”



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

%
ESNAD A//DLL.U.J!

Real Estate Valuation GO 2l dill

4.1 IVcIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

e P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 20
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4.2 IVaIuaﬁon Analysis
4.2.1 Income Approach- Discounted Cash Flow Method

Discounted Cash Flow Method is categorized under Income Approach
in the International Valuation Standards 2022 and is defined as “Under
the DCF method the forecasted cash flow is discounted back to the valuation
date, resulting in a present value of the asset”.

4.2.1.1 Contact data
« Lessor name: Awal Al Malga Real Estate Company
Tenant name: Nadd Arabia Marketing co.
* Annual confract value: 16,000,000 riyals, with the value increasing by 5% every 5 years

A security deposit is paid at the beginning of the contract (8,000,000 riyals) and
deducted from the last year's rental value.

A supplementary annex to the contract was issued and the rental payments became

as follows:
Payment number Lease value Date
1 24,000,000 01/01/1440 H
2 16,000,000 01/01/1441 H
3 11,520,000 01/01/1442 H
4 11,520,000 01/01/1443 H
5 11,520,000 01/01/1444 H
6 12,320,000 01/01/1445H
7 16,800,000 01/01/1446 H
8 16,800,000 01/01/1447 H
9 16,800,000 01/01/1448 H
10 16,800,000 01/01/1449 H
11 17,640,000 01/01/1450 H
12 17,640,000 01/01/1451 H
13 17,640,000 01/01/1452 H
14 17,640,000 01/01/1453 H
15 9,640,000 01/01/1454 H

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah
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4.2 IVaquiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.2 Market lease rate

+ Research and survey operatfions were conducted tfo arrive at the income
expected to be generated by the property based on comparisons in the area
of the property being valuated. The comparisons referred to in this section
represent the best comparisons from our point of view, which give an indication of
the values and returns of the property being valuated. Relative and quantitative
adjustments were made between the property. The subject of valuation and the
properties compared to them are as follows to reflect the difference in
characteristics between these properties and theirimpact on the value:

4.2.1.2.1 Market approach - comparison method (Office)

* The International Valuation Standards 2022 classify the comparative fransactions
method under the market approach and define it as “the comparative
fransactions method, also known as the indicative fransaction method, uses
information about fransactions for assets that are identical or similar to the subject
asset to arrive at an indication of value.”

Comparables List

Property ID Transaction Type Year Area Value/sqm
Property 1 Offer 2024 140 sgm 802 SAR
Property 2 Offer 2024 130 sgm 1,000 SAR
Property 3 Offer 2024 111 sgm 950 SAR

Satellite photo showing subject property and comparables

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 22
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.2.2 Relative adjustment - to compare office building

Criteria

Transaction data
Value/m2
Type of fransaction

Market conditions

value/m?2 after adjusting
conditions

value/m?2 after the adjustments

Subject property

Comparable 1

26/05/2024
802.00 SAR /m2
Offer 25%
Similar 00%
-20

781.95 SAR /m2

Comparable 2
AdeS1mem “ AdeSTmenT - AdJUSTmenT i

26/05/2022

1,000.00 SAR /m2

Offer 25%

Similar 0.0 %

-25

975.00 SAR /m2

Comparable 3

3/12/2024
950.00 SAR /m2
Offer 25%
Similar 0.0%
-24

926.25 SAR /m?2

accesability Very easy Easy 10.0 % Very easy 0.0% Very easy 0.0 %
Location Very good Very good 0.0% Very good 0.0% Very good 00 %
Building fype Office in Office building~ 150%  Office building  150%  Office building  150%
commercial center : . :
Building age 12 years 10 years -1.0% 11 years -0.5% 10 years -1.0%
Finishing Very good Very good 0.0 % Very good 0.0 % Very good 00 %
Area vitality Very vital Vital 50% Very vital 0.0 % Very vital 0.0 %
Settlement Value / Adjustment
R ———. 226.77 SAR /m2 290% 141.38 SAR /m2 145% 130 SAR /m2 140 %
Value of m2 after adjustments - 1,009 SAR /m?2 1,116 SAR /m2 1,055.93 SAR /m2
Weighting - 20 % 50 % 30 %
Weighted mean value - 1,080.00 SAR

The weighted average was taken to estimate the value of the rental meter, with the largest
weight being assigned to the value of Comparator No. 2, which is considered the best
case for comparison because it is closer and has more similar specifications to the property
being valuated.

Since the above comparisons are offers that have not been implemented unfil the date of
valuation, an adjustment has been made at a discount of 2.5%.

Total leasable area (m2) 13,893
Lease value (SAR / SQM) 1,080
Total rental value of the office (SAR) 15,004,440

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah
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4.2 IVaquiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.2 Market lease

4.2.1.2 Market approach - comparison method (Commercial)

« The International Valuation Standards 2022 classify the comparative tfransactions
method under the market approach and define it as "“the comparative
fransactions method, also known as the indicative fransaction method, uses
information about fransactions for assets that are identical or similar to the subject
asset to arrive at an indication of value.”

Comparables List

Property ID Transaction Type Year Area Value/sqm
‘ Property 1 ‘ Offer ‘ 2024 ‘ 585 sgm ‘ 2,735 SAR ‘

Property 2 Offer 2024 426 sgm 2,347 SAR
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.2.2 Relative adjustment - fto compare showroom

Comparable 1 Comparable 2
Criteria Subject property
AdeSTment “ AdeSTmenT “

4/5/2024 23/04/2022

Transaction data -

Value/m2 - 2,735.00 SAR /m2 2,347.00 SAR /m2
Type of transaction - Offer % 2.5- Offer % 2.5-
Market conditions - Similar % 0.0 Similar % 0.0
Property type Show room Showroom % 0.0 Showroom % 0.0
value/m2 after adjusting 68- 59-
conditions
value/m2 after the adjustments 2,666.63 SAR /m2 2,288.33 SAR /m2
accesability Very easy Very easy % 0.0 Very easy % 0.0
Location Very good Very good % 0.0 Very good % 0.0
Parking Av ailable Available % 0.0 Av ailable % 0.0
Area vitality Vital Vital % 0.0 Vital % 0.0
Building age 12 years 14 years % 1.0 11 % 0.5-
Finishing Very good Excellent % 5.0- Very good % 0.0
Street width 40m 40m % 0.0 40m % 0.0
Settlement Value / Adjustment ] 106.67 SAR /m2 M % 4.0- 11,44 SAR /m2 f % 0.5-
Percentage
Value of m2 after adjustments - 2,559.96 SAR /m2 2,276.88 SAR /m2
Weighting - % 60 % 40

Weighted mean value - 2,450.00 SAR

The weighted average was taken to estimate the value of the rental meter, with the largest
weight being assigned to the value of Comparator No. 1, which is considered the best
case for comparison because it is closer and has more similar specifications to the property
being valuated.

Since the above comparisons are offers that have not been implemented unfil the date of
valuation, an adjustment has been made at a discount of 2.5%.

Total leasable area (m2) 1,816

Lease value (SAR / SQM) 2,450
Total rental value of the Showroom (SAR) 4,449,200
Total rental value of the office (SAR) 15,004,440
Total lease value of the property (SAR) 19,453,640
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.2.5 Income data approved in the valuation

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

Actual income data Market data STRe dlfference

Total income of the
subject property - 19,453,640 SAR - -

Occupancy rate - 15% - -
maintenance
12,320,000 SAR 12,644,866 SAR 324,886 SAR -2.5%

We found that the income data provided to us by the client reflects the reality
The result of the market and was relied upon as inputs to the valuation process and the
application of discount and capitalization rates based on market data.

4.2.1.3 Project assumption

The client provided us with a lease confract and compared it to the results of the
market survey in the previous section. Based on this comparison, we found that the
income data sent by the client can be relied upon to estimate the value of the
property using the income method.

Project Assumptions _

Project period 10 years
Revenue rate 8%
Discount rate 10%

4.2.1.4.1 Income rate analysis

RIE:'g:‘r;d's Property City Qo Prop?;tKR\)/alue Nei(isrxz';;me Rr::ﬁrzf Year
MEFICRET  Commercial office building  Jeddah Corgfrf?f;d“' 36,173,500.00 | 3,579,371.00 | 9.9 2023
AlAhIi REIT Al-Salam mall Jeddah Commercial  240,677,190.00 23,102.976.00  9.6% 2023
Mulkia REIT Diyar Commercial building  Jeddah Education  112.851,626.00 8,463,99400  7.5% 2023

+ The rate of return was set at 8% based on the general average returns of similar

funds and properties after excluding outliers.
I
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4.2 IVaquiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

Cash Flow Analysis

* An analysis of the expected cash flows has been conducted taking intfo account
the inflation factor, occupancy levels (and the rate of absorption of units in the
market). All costs related to construction, maintenance and operation - if any -
have been deducted to arrive at the net cash flows.

* Net cash flows have been discounted at a discount rate of -10% to reflect risks
associated with the construction phases.

*  Appendix No. (5.4) shows details of cash flows

Discount rate by observed or inferred rates/yields

Rates

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.70% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 2.38% Valuer's estimate of the market
Discount rate 10.00%

Valuation Result

Income Approach Valuation Result 158,957,475 SAR

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 27


https://www.saudiexchange.sa/wps/portal/tadawul/markets/sukuk-%26-bonds/market-watch-today/!ut/p/z1/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zi_Tx8nD0MLIy8DTyMXAwczVy9vV2cTY0MXM30w8EKjIycLQwtTQx8DHzMDYEK3A08A31NjA0sTPWjSNLv7ulnbuAY6OgR5hYWYmzgbkyZfgMT4vQb4ACOBoT1R4GV4AsBVAVYvIhXAcgPYAV4HBmcWKRfkBsaGhphkOmp66gIAMj17-I!/p0/IZ7_NHLCH082KO2CC0A6T9G6CS00G4=CZ6_NHLCH082K0H2D0A6EKKDC520E6=MEjavax.portlet.action!marketWatchBySector==/?sectorParameter=G
https://www.stats.gov.sa/ar/394
https://knoema.com/zcwlelg/country-risk-premium-crp

/
ESNAD {/Z)Li_x_u!

Real Estate Valuation GO 2l dill

4.3 |Opinion of Value

Opinion of value

Value 158,957,000
Written Only one hundred fifty-eight million nine hundred fifty-seven thousand

Currency Saudi Riyal

4.4| Validity of review and clarification
* Review is valid (30 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 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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5.1 IDocuments

MY yys ey Al LDRNELS
LY LYYV AIT0A § asyll [\’VV]

a et LAy — suaa Jo¥l Juall Ll
I E

144
N\ 15
AR E/

p)
A

slae dlldlg o, dho

Py toukay i ¥ e e el B3lally odny & el

i Daday QU1 Ga 2 B G [ AT a3y alaatl e Y ARy Y1 ala 1
TSI Lllbls gy

ol 3y e T e gl 5 B (4V) gl Att Gaye jiall die (o dama i8S Yl

A4, Y8 e Ligia dilal

A4 TE G Jlad dilad a5 Cpall 3,0 e g e Ggal g Gane (£9) 2ghas AVe e gL g
AT LS R S R AT o) s ) a3y dalad 10y
it e g dusad g s polad (A v, T8 gk A8 e g\ e

12 Ly i g dna g Laspe in e a9 DS g C3¥ha] (6,714, ¥0 ): Lialinay
o pobiall dlially 8 VEEE e [ 198 Laing 1oy ARTASY A,g,\:,:da..%,q;.)w‘ m|d,115gIJast
ol g, [ pdliad ey iyo lgale alia o ol Loy Lgiay L5703 168 3 { V0 2 AT YVEYAT e a3y 55000 oda
LOLS TAVAVAIAN alay [ Loyl Bilaio 8 VTV 4 Yo hataene 4T A3y gyl Jode oy lalidl 485l
e gl sl a3 of le Wl jhe el g JU) e Lol 5 Blailed 5 Wl 5ol y sl 5 Bile 5 Ugile (8505 4
e LLAE| Sl Byle5 (3 A 80 BYIS 100 5 (ppale daad 0V 4ot Jand 6 B0l Jugalll i oyl Gyl 1 L
oo a Gl Led 2 la clidaty Gy baie 400 1 dasilly jlEall p Gglpalld Sl aue @la By vA/Y/Ya0 A 5l
asa L e b oy 8 V884 JA [ Y 2 Tyt Gatasll (5 ey Lo ajlile Jlasind s 4ol 403 ooyt (ol Lo

-Alw’ Aoy d"

PR3 ddac o bl ayk o sl

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 30



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

%
ESNAD {/DLLU.J!

Real Estate Valuation GO 2l dill

5.1 IDocuments

aleas el as >,
gas absbas ailal

) [ &Lt I 7 143002 -18|  au 35218] iy 2
1438, ap;-09 | (0] axdlo G S g il Aas,
O (P e dese Ao sl ok
sia | Wa,son I (FEnRT [ 1003136023 I yas, ] il s tayed g3
Ge oS | uae 1424-, 3 s <01 20,6 433 193, d4Slo tlo
odailt e rmia b [ tmasdl 03y
12796.73 Ol ] 14662.43 | olow :000059438] 253,91 8, [ /VBED m”..nl 2 saakll 43,
Ghigoell 3 GG, 5 slagVl g 35l Gaxgoq ssa (] 348 sl Wl oz, 43
e e
90 Ax>lse &, Ulasy Olles| Cadlge wailfs wils O gizeall
6744 i
wdlgall sl
2467 55 1559 908 o,V ati)
weliall il
2385 1477 908 JsYl el
2468 2468 e
2468 2468 Ul bkt
4910 4910 Sall ulhall
Akl Wi )l
2| 18 Ssle
1011 1011 Salalf godoli
S wiass
69 l ,I,.».Sll Jpb 50 rauSall Slas-gll 2as
1= p . * 0N 5 el Sl Lo o iy o200 S v ip)] iSall ool
TEE Y1y g enall Iaphiadh eaiia U RESY Y1 isedl suiSall a3,
ALY % : Jlayl 2ub JLagyl a3, 3yl

[N 1435-, 3 oz -0 3512023598 13728.80
g S 4 Bl i Ggliall sgasil Lo g *
' R ool e ooyl Baanll
‘ lﬂﬁ ) uaally il 38aadl
" il aasa aall
el | Tad ) il gl 151 s Qb dboile

sl 21430 08 121 5 300085844 o s Aoty g 40di G 50 ip g 21430 10 18 2 55218 55 288 As 5 o gar i, (20 ik
TSRS TEW U A

T,
il alom=m

dila¥l 2gala

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 31



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

%
ESNAD A//Du_J.J.J!

Real Estate Valuation GO 2l dill

5.1 IDocuments

4l A L S 358 L s i) ) Feeeiotiraa oSal A
i, averpeanee il S0 S g ol
e o ™
: 2 ) 1
Al 3 B S T et bt R e SR Lt
N o B LU i Al i il L i Sl s
|
//
_
£ //7;1‘-?-775{‘ £
=
— £
S AT b
[ iiaay
Bapdlalandile] 26640 | uiBiigg
33 2aleliziay L B 7
g F sﬂ)—ﬂzgﬂl (T T T
P R S|
Y g ol
st s o]
W gt ditey]
Pt R TLI ¢ gr P e L on g o) |
A o 3 b
s PR
é- ————— | < Tt ca jon A
B £ et i S
v AR # \ ' i Lo AR b inSie
o A
prne T s g s e
Voruh ke = preee p
7 y — a2 A

chiy e |8 S T s 2 e A = - o ; R
(5070 am G e 1) A2 gy e € Fhtier g fharmg a L6 F? Jh s e N e 2 it s iy
.| teamador | aivnar | 4 ; i I
ST = P W S
S VAR | oriavaiy T Lk g e AN i i e AT A D3 & -
= 2 o & O G | G
RS T T T g
e | 12 | vearaven | overover | 4 2 Dl oty 3 i ¥,n b o8 553 o oot Ml 3 T,k o Al 32 0 b IR TRV IIC I {
e 18,04 g Moty e 1Y€ Uy Jatoyen p g e Lo JieVoyss pbning e it p] e
e P el T
R TR ST T BT T
1 s e PR X T = .
s ocraecl [ Rocwsweze il P 5y =

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 32



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

%
ESNAD A//Du_.U.J!

Real Estate Valuation GO 2l dill

5.1 IDocumenis

Goasall Lis gy o T ALY GRS VEE S0 gty SLH g Jnd ) g il g b el

o B e B e

iy olall Sy Buia Bsgime Adghecs old A0 py ciuglEadl WAL Jg RS0 n L Gyl
el TEVOT e gl B il ilplpie s ikl A spdans VEYASY /1S Ggls 1 1L ARTAL Y
"y el (oo Jgeel Aadlall Lainay (2 ghouth@alkhabeer.com) ;g ASU! agnl 44 PYY 0 gl
vitipd sgas o kel il LAY s e adaalt § L ltady LAY 0B Jalise glie Ll Jgaie)

Agglialblalll S5l 350 e dRiay

ey bl sl Beia cBagaices Sdbana 13 35,0 oy . gylBadl o gedll) B pal U A5 1 LI B dall
Sl OBV e Bl Al tlplpteg B A e e B VET OV Y aaglia £ 7 T MR RY
d(sales@naddarabia.com) : Js AT sapdl N TIAAGSE L LSL OV TUVATL VY ey ciils ST YENE el
agliell Bepaill Ay all B A8 5 e dizdeey 0 el dlemea e B LARY] sda e aBnlh B LSS

dele e Laail i Lagas Last o untlly adlanll e Lollais Lo Sanall Legulal ot (laslacll gl ladl 30

Slaadi iag | "ay e ll” Bpttee wllial "Rl 6" gl jlalt bl ik 13 S4B G UL
RUAURPELLI NISNPRCHPYES N PRTPN ELAU A TS ME U IOEL EEFCORPLRE (PR NER TIP FE 11
alS 1S lomtiaad § Lty Sl cyliall Jlatt iy Gag ) Jloes § o 38,5 LI B Ll 3 Laag
-l Loyl (235 saall s i e ey o Jpodis crlonly bl 5] aall s
it s 1 Ja¥ 1 BaLL

i ey aiall idd Wy camall e sy B e ke f e paidl Jad

il gaes gt Bl

i) iy A A U ) "B 8N g gl Lil] il tiamy S il 52
Lasg wole gty siall Lis shaa pa inslacy W Loyt pild el Balely 4 plaily wiblinal o e 2l
Ayl Bl AELLE 8 R Lo Ralart) e adlas

| L0006 Balll

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 33



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

%
ESNAD A//Du_.U.J!

Real Estate Valuation GO 2l dill

5.1 IDocumenis

oo Ty e B Raled e liag ol e tame gl gl ol il 2 oBas Buae § olaali pa Y
aladnliy BT el Za{E, TV V0) il Allas] Ao Luay Bis e oSBT /AT Lalasl
MG Jlkailly sptonl (g il 3y daid (ation Opmpmsy Hona g i s Aaiady
AETE Gk e Ailat @8 W8V ooy b e el s g deses el LA ELLS W
PETE L Jled Bl od Y Jylay 200 Lape gl hgie @
PUAFAREIEN NN FE
A T Jahay pha e gl :L_,.t. L
“onall ol JLiadl f 800 conty Lol 5Ly A1) ceitilay ol gl e FELY Tl Saomag
Lesgams Ldlasl Uls aie manly Ll § Salaall Aglall Spm il el sele sl gl gl 2y Wor
ol ils Byral) calls ol aley ondy e aiall 1 Slelfll § L @l Bembially 3050 a0 Liailiay
gl s il Aol Sials cpall
sl il e iy id sl I Bl
Salely laall Aaasl Gl B Ll g guall el e panall ol e phadlasll glajlall gasl &
oF el i) e 3810 Ly ety ABall Lis 3lpe pa ijlads W Ly Aploetl) llaLiild ape s
Ayganndl Ay palh 5L
o o ol ey of o Jaa a1 Ball) F sl st Onad) iy Ol gl it gy LY
ol gllasl 11 A Lall (aptoy dns LBl n L ganiin 15alh L jLizel 51 Caalld e Yy ¢ it Cipdalt
el s Byl s e 3 Las gl UGl sy 205 SLSY Gl Ll ol s
s ol e rdaHl el e 3 e 2l i tal Sesall cpall iy pelidale) U dal) Faw £ T
Lijila i€y (£ £41) canall) Lgag tuiaall 1 alge Lol Ja¥1 i lall alal Lk Y gona U1 iyl
wiiall Ui § Sactel) Bl ¥ Aacally

raiadl Bois |Aasalinll 5L

Lrens 1555 L ¥ o s B Ll laall 1,30 als pa T ipmes B Bdbe et Bl Lis b 00
] b lall g bkl oda eliadily e adall wasg ditsliges g of ) Aasks S elgan Joif1 ol

B e i e a6ty Ulas Tlad] pas, dadial sl asall s 4 JUH 8Lty 18] or
S R P Y [ P T PR E P L P U [ P PN LI
camalt sl Loty ey Jo¥) i lall 5y e Jle By taasali Caley L0

i dall lad)iae ¥l Bals 3 sty M e dles caiall B bl i bt Baly § el S Bal) 2y

Skl e i kel iyl

L)Ll s el § Ak el 5] Balaghl Jlasay Sl

3

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 34



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934

Certified Valuer membership issue date : 10/11/1438 H

%
ESNAD A//Du_.U.J!

Real Estate Valuation GO 2l dill

5.1 IDocumenis

18y | s sl 53R

LW Ly gl il 5y 0055 0 e pilipdald gasl 10
T peasll Slaial § Uslas JUy (igals pite B (11,0000 s J it i -
Al easell clgnandl 3 Upiae Juy cill lailaty Ugghe e Bae (VLA <0 Jopud Bl -
ol latdl 8 Gate Uy (2l Boanly Blatag Upele e daee (WEL 0 00) 5l Blia -

A

Ol E5 pa F1ih e et i S Ciglials (natia Slad § it Bya¥) U Chlall aday 1Y
el F el Cleseld Sl Lol P n allon e oLl Brde 05 Laaid (B pdoss ity tasall
P (P PO L JCH PR PEL PSR T (SN

¥ ULl Jaie emin ey S 2aa gl (oo (las Uiblao Lalia (1-7) 3 ) il glll oS T
o s g i ol aladl gl age ol ples gl il ol sl

JULY bt he Loy o Juinaal § o o i gl R gda BgagSion sy 9l s (gl JacsB B il il 1t
LuagSiamll Al Lo sads Ja¥h Bplad) aiilis o loml lea pa Lpads U8 T deg blaal! dagdl) A e
Al gl Halasd Ly R pazal

e Bgmaa Ja¥ Ca bl a8 Vi bl 1 ol sl adadl Ve b e GGk il 2
5 ey gy bl Jabaadl sl Ulags choidt s ptady o039 (o tama o wllie g s 1180
el e Jels folny 4Blaserad # b 15 g acs la i i

Lee | pmpmt U Aoallas Tl ale gy iy 10a P I3 A con (1585 01 (0-1) Bl S L) sLil) cludadl G oids 11
gagaandl il 551 s 3

kit e Jo¥1 Bt jamed gl pa Uy a0 I35 e daed gl U B L) Ly pie s g Y
Aparall dbaall dpalt Il daziy 1) gl jllas] gl J) bl Oga-Tosill il ol el il
JLaz g it § Nl el ukl_,.';lj.r_lé‘id.,jﬂ'fj N1 F TR F

i (o ek i) 3oy ey §5lEall QoS 7 Ll a5 (e Jgli) ol oty YO
il e S g el e i)

A gl o gllall bl gl ] Budgill ol ey GV Bl g e Jg¥) il agly YT
il eligi A aaplll es il e Jpanll Bag8a

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 35



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

N

ESNAD 4 olLiw!

Real Estate Valuation GO 2l dill

al-

kel s gpiagg oedlall pedai LS Juaanhl ol ) o Lo asall e 2la] o Joond gl cang ¥ Yook
ALl ke 3451 Lo peane) Shaliis Ly Lol

ok 3 nn (opiaSan Jlall poslonlly Crndaally B8 a0t Aty e 9, alo | RIS, i) Mk gy V004
caiadl § dad ayd 5aylell Gydonlly calel AN poam Jyiais

inll i |5 gpdondls 3y aleel) 5oL
Choad] Rsend (uaBladll (o e 5 plady copall 3alll passlless el i diall Lis gy
o Ll s eule Ladly adg aial) o s e oS0 @b b sgonig Jait8 ol a1 a2 ¥y pmgen
Ttz Lo Aiall Ll ploh il 4 Lagagds 2333y AHE e o1

cedadgih dbls weyll g sab aley
St Byl oo Jel el e
ﬂ’ﬂ@éhdm:ﬁ‘*‘w Ligh am oy ._-.,a_-».'l:[u....u‘il
Glaall gl Ayl 15 35, 8 ppta Aaall Lalbl o 3858 e Adual)

o Ve VeNATASY 1Dy

L
W%mgﬁ

L
I_FQ‘-

e
Real £

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 36



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

N

ESNAD 4 olLiw!

Real Estate Valuation GO 2l dill

salo

aa b el ) pay

BT VAL A/NY (aH ) AV SN o) fo i ae el ) U eSS el

G Falal Va5 5a3 5 AT Y [0 /YA il Y EEYAN1G A ual SN 5y
10e JS O

Sdusliy Vo NS ARTALY il o et o s ges Saikal g oy Jial) Gl 5 A8 5t ol ¥ g
o ety Bpgpal Bk a0 1 N L e GASI (yaty i e slaall sV EVAMY . 14
) de led A g 38520 e Ghamy Sgh Spas Saal fuudl LS Baldl i e o 50
(onall s LD iy SN il

On sdaall g £ Y NA0Y 85 sl oy Gadal — 5 lad (B sasill Ay el &0 AS 2 i LS
Gald lin e o8l Lt b A e LS ¢ Al a = Ban t e a e SRy B0
g AT oY e L Ll Ll AS 8D et dlheay ¢ Y 0 mlled O eaa [ LS

(‘)hu'
i) Sin clagis L oyl y Ll e Ly Lo 5 il Lagidal Julss il 3 4
—_— il e

— il —

g s OIS (e 3S50) e cand el Ja1 b e i S BN Goylall IS W

A28l o Can e G il 4l wllally Saa Aaay i) sy Gaiallne (y daaa gad)

i ga Sl g B Araan AoV Jandl BS e pdeall —ad 50 L ANV 2 5 (£Y0TYYLNT00)

Bytina Jpnal Jablall alieay g 2YVALLUNY GELN VEE O 0) F s ) ae Jag e

ot G Lagh ) S50 el Saldd el 55 sla e e fsas (1) 53dd iy
AYOVANY LN Gl el A £ [T IYA L R G siall Y plaad)

ok o Sy I ik Sy o By Al Al el clls S GBI kel S L

il Ay g ) ) Laill by s asd U GOl i e iy sk 41 ge 35 5 g1

s peadll 1338 o e Bypad oY) Raf e AYA Jlay Las (A500 S 50) asall 5 41 gl —ui
Gaadadl Ciladdll e padll 33 008 o e loBlaiad pd ghad G0 G Gl Yl yias p ) ’ij

_@uw.:‘_. VEEONYI1E b A Al iy s VEEY SO0 t_,)u\-,.\JL;..—,‘u Q5=
il 5y \ginid el g b g lagl Claball QS oy Lty Saliy A8 B0 ol ¥

Gilpd AVEE [V [N 3 nad el Sy Lpde e et SN e 555 ) gy sl
Aot L el 5 5 o lad s il AN & el Al e Yy oY - YA/ 4N

W 6ox1 Aaia

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 37



Reference Number: 24116015706
Certified Valuer membership No. : 1210000934
Certified Valuer membership issue date : 10/11/1438 H

/
ESNAD A//:)LL.U.J!

Real Estate Valuation GILS 2llour il

5.1 IDocumenis
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5.2 IAssumpﬁons and Limiting Conditions

This appraisal is subject to the following
assumptions and limiting conditions :

This appraisal is to be used only for the
purpose stated herein. While distribution of
this appraisal in its entirety is at the discretion
of the addressee, individual sections shall not
be distributed; this report is intended to be
used in whole and not in part.

No part of this appraisal, its value estimates,
or the identity of the firm or the appraiser
may be communicated o the public
through advertising, public relations, media
sales, or other media.

All files, work papers and documents
developed in connection with this
assignment are the property of the
appraiser, ESNAD. Information, estimates
and opinions are verified where possible, but
cannot be guaranteed. Plans and sketches
provided are intended to assist the
addressee in visualizing the property; no
other use of these plans is intended. The
work file prepared is an electronic work file
and incorporates by reference all pertinent
electronic data and analysis files retained by
the appraiser.

No hidden or unapparent conditions of the
property, subsoil or structure, which would
make the property more or less valuable,
were discovered by the appraiser or made
known to the appraiser. No responsibility is
assumed for such conditions or engineering
necessary to discover them. Unless otherwise
stated, this appraisal assumes there is no
existence of hazardous materials or
conditions, in any form, on or near the
subject property. The appraiser is not
qualified to detect hazardous or toxic
materials. Such determination would require
investigation by a qualified environmental
engineer or other expert, and is beyond the
scope of this assignment.

The value estimate presented is based upon
the assumption that the subject is free and
clear of contamination or toxic materials of
any kind either upon, or impacting, the
subject property. No responsibility is assumed
for any environmental conditions, or for any
expertise or engineering knowledge
required to discover such conditions.

Good fitle, free of liens, encumbrances and
special assessments is assumed. No responsibility is
assumed for matters of a legal nature. The subject
is assumed to be following all zoning and legal
encumbrances.

The valuation report is based on the data
available at the fime the assignment is completed.
Reasonable amendments or modifications to the
valuation based on new information made
available after the review was completed will be
made, as soon as reasonably possible, for an
additional fee.

All maps, plans, property specifications and data
relied upon by the appraiser and presented herein
are assumed to be correct. No survey of the
subject properties was made by this appraiser.
Inspection of visual components of the subject was
made, which should not be utilized as, orin lieu of,
an engineering inspection, or an environmental
inspection. The valuation report assignment was
not based on a requested minimum valuation, a
specific review, or the approval of a loan.

Any compensation is not contingent upon any
action resulting from the analysis, opinions, or
conclusions presented, or the use of the valuation
report.

To the best of our knowledge and belief, the
statements of fact contained in this appraiser
report are tfrue and correct. Furthermore, no
known important or materially relevant facts have
been withheld.

The valuation report analysis, opinions, and
conclusions are limited only by the reported
assumptions and limiting conditions and are
Esnad’s unbiased professional analysis, opinions,
and conclusions.

The valuation report is predicated on the
extraordinary assumption that the subject can be
exposed for sale commensurate with the definition
of market value contained herein. If found to be
false, the opined value may or may not be
impacted.

For the purpose of this valuation, ownership is
assumed freehold. We were not provided with
municipality constriction permit due to
unavailability of the documents with the client the
fime the valuation is conducted. Should any
document be found contrary to this assumption,
opinion of value is impacted accordingly, and will
require further analysis.
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53 IVaIuaﬁon Standards

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

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

5.4.3 Assumptions and Special Assumptions

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

+ These types of assumptions generally fall
info one of two categories:

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

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

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

*  We will not take steps to verify any
assumptions.

5.4.4 Disposal Costs Taxation and Other
Liabilities

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

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

5.4.5 Sources of Information

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

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, that all documentation is
satisfactorily drawn and that there are no
encumbrances, restrictions, easements or
other outgoings of an onerous nature,
which would have a material effect on the
value of the interest under consideration,
nor material litigation pending. Where we
have been provided with documentation,
we recommend that reliance should not be
placed on our interpretation without
verification by your lawyers.

We have assumed that all information
provided by the addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.3|valuation Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market and should not be relied upon for
other purposes. If reliance is required, we
recommend that verification be obtained from
lawyers that:

I. the position is correctly stated in our report;

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

lll. that there are no outstanding statutory notices.

Our valuations are prepared on the basis that the
premises (and any works thereto) comply with all
relevant statutory regulations, including fire
regulations, access and use by disabled persons,
control and remedial measures for asbestos in the
workplace and any applicable by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 Site Conditions

We do not normally carry out or commission
investigations on site in order to determine the
suitability of ground conditions and services for the
purposes for which they are, or are infended to be,
put; nor do we undertake archaeological, ecological
or environmental surveys. Unless we are otherwise
informed, our valuations are on the basis that these
aspects are satisfactory and that, where
development is contemplated, no extraordinary
expenses, delays or restrictions will be incurred during
the construction period due to these maftters.

5.4.10 Environmental Contamination

Unless expressly instructed, we do not carry out or

commission site surveys or environmental assessments,

or investigate historical records, to establish whether
any land or premises are, or have been,
contaminated. Therefore, unless advised to the
conftrary, our valuations are carried out on the basis
that properties are not affected by environmental
contamination. However, should our site inspection
and further reasonable enquiries during the
preparation of the valuation lead us to believe that
the land is likely fo be contaminated we will discuss
our concerns with the client.

5.4.11 Insurance

Unless expressly advised to the contrary we
assume that appropriate cover is and will
continue to be available on commercially
acceptable terms. In particular, we will have
regard to the following:

Composite Panels. Insurance cover, for buildings
incorporating certain types of composite panel
may only be available subject to limitation, for
additional premium, or unavailable. Information
as to the type of panel used is not normally
available. Accordingly, our opinions of value
make no allowance for the risk that insurance
cover for any property may not be available or
may only be available on onerous terms.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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

5.4.12 Outstanding Debts

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

5.4.13 Confidentiality and Third-Party Liability

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

5.4.14 Plans and Maps

All plans and maps included in our report are
strictly for identification purposes only, and, whilst
believed to be correct, are not guaranteed and
must not form part of any contract. All are
published under license. All rights are reserved
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54 ICash flow analysis

Revenues 159,720,000 12,320,000 16,800,000 16,800,000 16,800,000 16,800,000 17,640,000 17,640,000 17,640,000 17,640,000 9,640,000
Net income 159,720,000 12,320,000 16,800,000 16,800,000 16,800,000 16,800,000 17,640,000 17,640,000 17,640,000 17,640,000 9,640,000
Terminal value - 0 0 0 0 0 0 0 0 0 120,500,000
Net cash flow 159,720,000.00 12,320,000.00 16,800,000.00 16,800,000.00 16,800,000.00 16,800,000.00 17,640,000.00 17,640,000.00 17,640,000.00 17,640,000.00  130,140,000.00
Discount rate - 1.00 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47 0.42
Current cash flow 158,957,475 12,320,000 15,272,727 13,884,298 12,622,089 11,474,626 10,953,052 9,957,320 9,052,109 8,229,190 55,192,064

Current value 158,957,475

Total Value SAR 158,957,000

Commercial Building Valuation Report Elite Commercial Center — Al-Andalus Dist. - Jeddah 42



\J

ESNAD % oLl

Real Estate Valuation 59 <Jlrou 6 il

Thank you

Chief Executive Officer

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

Internal Tel: 200

Fax: +966122064111 i el (A
Infernal 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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