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Part 1

Executive Summary
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1 |Execuﬁve Summary

Addressee (to
whom the report
is addressed)

Contact person

Assets name

Location

International
Valuation
Standards 2025

Purpose of
valuation

Inspection date

Basis of value

Reference
Number

Report date

Use, publication
and distribution
restrictions

Status of Valuers

Al Khabeer Capital Other users

B Contact
information

Educationnel Building Interest to

(Vision collage) be valued

Salient fact and assumptions and IVS 2025 and regulatory compliance

Assumed to be a
freehold interest

https://maps.app.goo.gl/5xyHtjCiRnpW1WuCA

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

Standards (VS 2025).

REIT periodic
valuation for the valuation
Capital Market date
Authority
Approved
30/06/2025 valuation
approach

and method
Market Value

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

Premise of
value

25066050309 Report type

Report

30/06/2025 )
version

30/06/2025

Income approach /
Discounted cash flow

Current use

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

Detailed report

Final

Valuation processes and reports are confidential to the intended entity
and designated recipients for a specific purpose, with no liability
assumed toward any third party. This report, in whole or in part, may
not be published, referenced in any document, statement, or
periodical publication, or communicated to any third party without
prior written consent specifying the format and context in which it

appears.

The valuer certifies that there is no actual or potential conflict of
interest with any of the parties or properties involved.

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 4
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1 |Execuﬁve Summary

Limits on
investigations

Salient fact and assumptions and VS 2025 and regulatory compliance

Limits on
analysis

Limits on
inspection

o Title deed
o Building permit

o Regulatory permit
o Lease contact

*  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:

* Marketfresearch and analysis have been undertaken by the valuer.
» Disclosures of Al Khabeer REIT Fund Manager on the Saudi Tadawul website.

IVS's
instructions
Assumptions

+ 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
work conducted by the valuer.

+  All significant assumptions must be reasonable
under these circumstances, supported by
evidence, and appropriate for the infended use
of the valuation in order to provide a valuation
that complies with the standards.

Applications
in this report

None (except as indicated in the terms and
conditions )

IVS's
instructions

Special

assumptions

+ 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
the valuationis based on a change in current
circumstances, or that they reflect a viewpoint
not generally accepted by participants at the
valuation date.

+ Al significant special assumptions must be
reasonable under these circumstances,
supported by evidence, and appropriate for the
infended use of the valuation in order to provide
a valuation that complies with the standards.

Applications
in this report

« Itis assumed that the property is free from any
regulatory or ownership-related constraints that
could limit its usability or marketability, and the
value opinion was established on this basis.

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




2,
ESNAD {/DLi_Lu!

Real Estate Valuation GO =llou dill

1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

213,474,000
. Only two hundred thirteen million four hundred seventy-four
Written
thousand SAR
Currency :HE

Vc;lggrf;]on Role Signature TAQEEM membership
Property
L . inspection,
Jlie gpeeten its condition Meshal
and field offers, and Al Alawi s 1210003464 Associate
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, Mohey )
desk auditing Mamdouh - 1220003379 Associate
research, and work, and Abdulaziz Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Omar
and initial results and Mohammed 1220001954 Fellow
approval income Babahr %&“
data
1210000934 Fellow
Signed for and on behalf of Eng. I
Esnad Real Estate Valuation Almuhannad EE,Z/ MRICS Registered Valuer
Carnge by Alhussami | — Membership No. : 6601494

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

4

7|

s)lbal auail Sliw] 4GS uD
dlado dsgow dadluwo dlimo ASHL

TE-F-COVVVC O

Company Stamp
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Part 2

Reporting Methodology

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”) (Standard 100), 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, regulatory plan and lease contfract

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

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 8
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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 - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation )
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3.1 IProperty Location Analysis

Description of the property at the city level

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital in terms of
population. Riyadh is located in the middle of the Arabian
Peninsula on the Najd Plateau, at an altitude of 600 meters
above sea level. It is the headquarters of the Emirate of the
Riyadh Region, according to the administrative division of
the Saudi regions. It is characterized by a group of the most
beautiful tourist attractions, which vary between
entertainment places, parks, fowers, and skyscrapers, in
addition to ancient historical monuments.

About Riyadh

King Khaild
airport:

diriyah ¥

National
Jmuesume

¥

Property Location
==== Al Haramain Road
King Abdul Aziz Road ¢ i$
&

Property location
Surrounding attractions

Aftraction Distance Atftraction Distance
King Khalid King Abdullah
International Airport 31.2km financial Dist. 24.4km

King Abdulaziz City of

science and Technology 25.5 km King Saud University 25.4

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

Description of the property at the neighborhood level

Description of
the surrounding
ared

About the
Neighborhood

Accessibility

The property area is distinguished by its geographical location in the city
of Riyadh, as it is located on several main roads, such as King Abdullah
Road and Sheikh Jaber Al-Ahmad Al-Sabah Road, interspersed with Al-
Sahaba Road.

The property area is also bordered on the northern side by Imam Abdullah
bin Saud bin Abdulaziz Road, Al-Yarmouk neighborhood.

On the southern side, it is bordered by the King Abdullah Road area,
followed by the Al-Khaleej neighborhood. Likewise, on the eastern side,
the real estate area is bordered by Sheikh Jaber Al-Ahmad Al-Sabah
Road, followed by parts of the Al-Qadisiyah neighborhood, and on the
western side, the real estate area is bordered by Al-Sahaba Road,
followed by parts of the Ashbilia neighborhood.

Ashbilia neighborhood is located in the east of the city of Riyadh and is
distinguished by its location on several main roads, such as King Abdullah
Road and Sheikh Jaber Al-Ahmad Al-Sabah Road, interspersed with Al-
Sahaba Road.

The area is easily accessible through King Abdullah Road, which is
located near the property under review

™ e\ W

Property Location

_ H Main Roads

Property Location

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

11
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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 498507005691 Title deed date 04/06/1442 H

building permit building permit
Number 1433/1470 Date 05/03/1439 H
Property Information (Based on title deed)
Province Riyadh City Riyadh
District Ashbilia Street Bhar Alarab Rd.

No. of Plot 4 No. of Plan -

The property is mortgaged to
Property Type Educational Notes Al Rajhi Banking and
Investment Corporation

24.791996° N 46.802335° E
https://maps.app.goo.gl/QWHb8NY1jJUtW1TZ6

Property specifications

Land area according
to the deed

17,046 m2 Land topography Flat

Land area according

to Regulations - Land Shape Regular

Notes B

o 2] M EORTIRAEER:
Satellite photo shows the subject property location

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 12
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3.4|Property boundaries & lengths

Property Dimensions (Based on the title deed )

Road

Views length /m Street Category Road width/m Views
North 180 Alradf St. Internal 15 2
South 180 Neighbor - - -
East 94.7 Neighbor - - -
West 94.7 Bhar Alarab St. Commercial 40 1
Basement 20,771.88 m? (Based on building permit)
BUA 23,321.73 m? (Based on building permit)

2 Basement floors + Ground floor +

height (floors) first floors + Annex

Age 12 years
SIUETLT Num. of buildings 1
Air conditioning Central
Finishing Very good
Facilities Parking + Fire extinguishing system + CCTV
Elevators -
Use Residential/Commercial/Office
Zoning Maximum fooftprint 60%
FAR 1.2
Maximum height 2.5

» The property is the Vision College, whichis a
medical college for three specializations: human
Notes medicine, dentistry, and nursing.
» The property consists of two floors, a basement, a
ground floor, a first floor, and an upper annex.

Services and Facilities

Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park 3*0”*.‘ e
drainage
v v v v v

3.5|Source of information

* The data was compiled based on documents received by the client on 18/06/2025.

» The location of the property was determined based on the title deed and the property was
inspected on 30/06/2025

» The influences were analyzed based on the current market situation.

» Disclosures of Alkhabeer REIT Fund Manager on the Saudi Tadawul website.

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 13
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3.6 IProperty photos

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 14
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3.6 IProperty photos

it

A
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3.6 IProperty photos

\

:
g
i
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3.7 IAanysis summary

Analysis summary

Advantages .
Disadvantages .
Opportunities

The subject property is located near King Abdullah Road.
No defects were observed in the property area.

There are several developmental projects underway in Riyadh,
including:

Sedra Project in Riyadh, which is the first fully integrated district by
Roshn in the city. It is set to establish a new urban hub in the area
surrounding the subject property.

Green Riyadh Project: This initiative aims to plant trees in more than 120
residential neighborhoods across Riyadh. I also includes the
development of 3,331 new parks, greening of streets, surroundings of
mosques and schools, tfree planting in parking areas, and the
construction of sidewalks to provide shaded walking paths. These
enhancements are designed fo encourage healthier modes of
transportation for residents and improve connectivity within

neighborhoods.

General risks related to the real estate market.

Overall Risks

Property Risks

Risks of financial, economic and natural disasters.

Risks related fo foreign exchange

.Political and security risks

Risks related to the application of value-added tax.

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 assets.

Risks related to regulatory requirements and regulatory oversight.

Risks related to changes in applicable laws and regulations

The specialized use of this type of real estate asset is limited because
the property is an educational facility, and therefore the target group
wishing to rent is limited, as it requires specific tenants who have the

interest and desire to use it for educational purposes.
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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

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 18
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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 or liability, or both, with similar or matching
assets or liabilities for which price information is available.
The market approach should always consider the volume of
fransactions, their frequency, the range of observed prices, and
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 tfransaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently tfraded 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
fo generate income is the key factor affecting its value from the
perspective of a market parficipant. B) When reasonable forecasts
are available for the amount and fiming of future revenues from
the subject asset, but reliable and relevant market comparisons
are not available.

The cost approach provides an indication of value based on the
economic principle that a buyer will not pay more for an asset
than the cost of acquiring an asset of similar 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 subtfracting all known or expected costs
required to complete the development from the expected value
of the project upon completion, taking info account the risks
associated with completing the project. The resulting value is
referred to as the residual value.

Residual Method
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4.1 IVaIuaﬁon 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 Discounted Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
s
Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 20
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4.2 IVaIuaﬁon Analysis
4.2.2 Income Approach- Discounted Cash Flow Method

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

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

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

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

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

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

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

these inputs.

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

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

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

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

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

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

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

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

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

accordance with international best practices.

4.2.1.1 lease data

The lease confract for the subject property was provided fo us by the client according fo the
following information:

» Tenant: Al-Farabi Colleges for Education Company.
» Contract effective date: 09/15/2020
« Contract effective date: 09/14/2045.

* The legal nature of the contract: The contract is not considered an executive document due
to the presence of addifional terms or conditfions.

*  Number of remaining years: 20 years

* .Annual rent from the first year fo the fifth year: 16,000,000 riyals.

* Annual rent from the sixth year to the tenth year: 16,800,000 riyals.

* Annual rent from the eleventh year to the fifteenth year: 17,640,000 riyals.

* Annual rent from the sixteenth year to the twentieth year: 18,522,000 riyals.

* Annual rent from the twenty-first year to the twenty-fifth year: 19,448,100 riyals.

* Vacant, maintenance, and operation costs were not calculated due to the nature of the
subject property, in which the tenant bears these costs.

Income Value

Total Revenue 16,000,000 SAR
Vacancy 0
Opex & maintenance 0
Net operating income 16,000,000 SAR
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.2 Market Rent (Educational buildings)
Research and survey operations were conducted to arrive at the income
expected to be generated by the property based on comparisons in the area
of the subject property. 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 subject property. 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:

Comparables List

Property ID Transaction Type Year Rental value BUA Rental value/m?
Property 1 Lease confract 2025 4,752,400 12,314 386
Property 2 Lease confract 2025 16,974,400 38,328.69 443
Property 3 Lease confract 2025 20,453,891 47,281 433

Satellite photo showing subject property and comparables

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.3 Relative adjustment - to compare buildings intended for educational use

Comparison Criteria

Transaction Date
Value/m?
Transaction Type
Market Conditions
Adjusted Value / m?
Value per square meter
Accessibility
Location
Finishing
Proximity to Center
Parking av ailablity
Building age
Value / m?
Adjusted Value / m?

Weighting

Subject Property Adjusted Value

(SAR/m?)

Subject

6/30/2025
- 386 SAR/m?
Contract 0.0%

Similar 00%
0
386 SAR/m?
Easy Easy 0.0%

Good Very good -5.0%
Very good @ Very good 0.0 %
Very close Close -5.0%
Av ailable Available 00%
12 years 20 years 4.0 %
- -23 SAR/m?  -60%
- 363 SAR/m?

- 35%

Comparable 1

Comparable 2

6/30/2025
443 SAR/m?
Contract 00%
Similar 0.0%
0
443 SAR/m?

Very easy -5.0%

Excellent -10.0 %
Very good 00%
Relativiey 00%

close

Available 0.0%

13 years 0.5%

-64 SAR/m?  -145%
379 SAR/m?

25%

SAR 380

Comparable 3

6/30/2025
433 SAR/m?
Contract 0.0%

Similar 00%
0
433 SAR/m?
Easy 0.0%

Very good -5.0%
Very good 0.0%

Close -50%
Av ailable 00%

10 years -1.0%
-48 SAR/m?  -11.0%
385 SAR/m?
40 %

+ The weighted average was used to estimate the rental rate per square meter, assigning
the highest weight to Comparable No. (3), as it represents the best match due to its
closer similarity to the subject property.

Total BUA

Value of SAR / SQM

Total lease value

44,093.61

380

16,7555,571.80

« Since the comparables referenced above represent actual lease contracts for

properties similar to the subject property, the derived value reflects the net rental value
of the subject property.

» The area used in calculating the rental value was determined based on the floor areas
stated in the building permit of the subject property.

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



2,
ESNAD 4//:)l_i_u_:!

Real Estate Valuation GO =llou dill

4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.3 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:

The difference
Element Actual income data Market data _
SAR

Net income
(SAR/SQM) 16,000,000 16,755,571.80 755,571.80 4.7 %

We found that the confractual income data provided by the client
reflects market reality and was therefore used as input in the

valuation process, with discount and capitalization rates applied
based on market data.

The result

4.2.1.4 Income data approved in the valuation

Project Assumptions _

Project duration 20 years
cap rate 8%
Discount rate 9.5%
s
Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 24
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4.2 IVaquiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.5 Cap Rate Analysis

Capitalization rate analysis

Property Sector Property Value (SAR) Net income (SAR) Rate of return
Property 1 Educational 8.2%
Property 2 Educational 8.2%
Property 3 Educational 7.7%
Property 4 Educational 6.75%
Property 5 Educational 7.22%

* The rate of return was set at 8.00% based on the general average returns of similar
funds and properties after excluding outliers.

Cash Flow Analysis

* An analysis of the projected cash flows was conducted, taking info account
inflation, occupancy levels (and the market absorption rate of units). All costs
related to construction, maintenance, and operations—if any—were deducted to
arrive at the net cash flows.

* The net cash flows were then discounted at a rate of 9.5% to reflect the risks
associated with the property.

Discount rate by observed or inferred rates/yields

Risk-free rate 5.33% Saudi Exchange

Inflafion rate 2.00% General Authority for Statistics

Market Risk 0.80% knoema Patform Data

Property Risk 137% Valuer’s estimate of the
market

Discount rate 9.50%

Valuation Result

Income Approach Valuation Result 213,474,416.76 SAR
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4.3 |Opinion of Value

Opinion of value

Value 213,474,000

Written Only two hundred thirteen million four hundred seventy-four
thousand SAR

Currency 4

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

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

Appendices

5.1 Documents

5.2 Assumptions and Limiting Conditions
5.3 Valuation Standards

5.4 Cash flow analysis
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5.1 IDocumenis

498507005691 il 4 el 53y
<4 1442106/04 pe—— i dphdh e Cy Chadles Cpas llage
wals i
40/1738 A pai 5
b g iy

) . .:Jq_'wmuﬁ‘i;}-uhmswuuh\,ﬂmi

Pl g Qs sy Ll a b gl Ly i e T el a4 o8 ) a1 kel o

Fa Gyl 5 e 180 b p15 i e Pk YL

) Fa 0P 50l 180 by 5a8; dakid 1l pln

ﬂu&w.*&dﬁ:?iﬂk?dﬁ B P

) ) Sl s g s Gl g day )l 047 ol 5 1ly

pR0 Ja0 a an pay o) L)) ) RS0 A8 el age e gyl g e g il e wr:uﬂﬁsm
"u.""“{ a2 1442701/ 26 oA 493225000302 A8 Joal M ful pall o sl ! 540 1010893802
+ #Upl Uz 1010158249 o5, 5043 Jpws ot pay Saginall g gl paad 0 35 55 | llaad sy (3 sl slunw i o 80
Jq--lﬁo.ﬂ_ S0 Aot gl gl gl) o 3131 1 b M i Y g Jly (il (g 5 g Aileay i kil 420000000
G pakiley Eaa n QAN A ile el s, b ) ale (g A0 agily A1 g (oSl dhacadt pis Alla i g
Al dena U e il Laage s 041 06 [ 1442 b 15 a0 el s ey Lol e Jladl aay e 4
g daaay

Fipli
M il

A ey laes Cpan e

¢
28

Certified Valuer - TAQEEM membership No. : 1210000934 Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
o —



2,
ESNAD {/:)U_Lu!

Real Estate Valuation GO =llou dill

5.1 IDocuments
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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

5.3.1 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.

5.3.2 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.

5.3.3 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.

5.3.4 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.

5.3.5 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.

5.3.6 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

5.3.7 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.

5.3.8 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.

5.3.9 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.

5.3.10 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.

5.3.11 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.

5.3.12 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.

5.3.13 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.

5.3.14 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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Net present value 213474417 16800000

2347441676

Current value.

Total value 21347400000
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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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