G

CENTURY 21.

Saudi Arabia

(L I 7. £ Wy W J" S— 1 |

THE
WORLD
AT YOUR
SERVICE

CENTURY21.sa

Real Estate Valuation Report
For
Al Khabeer Capital

Training Building for Vision Colleges — Riyadh, Ishbiliyah District

Deposit Code: 1434418 | Report Date: 03/07/2025 | Report Number: R250285



)l doll @ 1167l

TAGEEM %%

raoinall padiall &ognadl Atigll
Saudi Authority of Accredited Valuers

Ouanioall raidall diagewll diumll (1o dnipe
752/ 18 / 323 :;atiyill o§)
201/03/1437 :gardyill F)li

1010608364 . gj1xill Jamll a)




CENTURY 2]

Saudi Arabia

AP N4

More than 147,785

Consultant and real estate

experts

S

In 85 countries

Century 21 Saudi Arabia

The World at Your Service

More than 14,250
offices around the

world



04

Introduction

Al Khabeer Capital
Dear Sir,

In accordance with your instructions, we now take pleasure in enclosing our report and fair Valuation of the training building for Vision college
located in Ishbiliyah District, Riyadh.

Our valuation is based on the information provided by the client and we assume no onerous conditions or restrictions exists. We have
assumed that the documents provided are correct and have placed reliance on them in arriving at our opinion of the fair value of the subject
property.

The property being valued comprises a Medical Building with a total land area of 11, 340 sgm and built-up area of 49,201.72 sqgm according to
documents provided by client.

We estimate the fair value of the property in its current state as at the date of the valuation, 30% June 2025 and taking into account the
location, at an amount of only SR 81,450,100 ( Eighty-one million, four hundred fifty thousand, one hundred Saudi riyals only)

21 Al Waleed bin Hamad Al Zouman
CENTURY 21. 1210000038
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Executive Summary

Scope of Work - Components . Dewil

Client Alkhabeer Capital

Report User Alkhabeer Capital only

Other Users Alkhabeer Capital - Fund Manager and Investors - Reviewers of the Report - Capital Market Authority
Subject Property Training Building for Vision Colleges
Property Location Riyadh - Ishbiliyah district

Valuation Purpose Accounting purposes

Valuation Method Estimating fair value

Value-in-use assumption Current use

Plot Number From plot 9A to plot 16A

Plan Number 2932

Block Number =

Title Deed Number 598507008764

Deed Date 10/15/1442 AH

Ownership Type Mortgage

Owner Al Rajhi Banking and Investment Company
City Riyadh

Property Type Commercial

Inspection Date 30/06/2024

Valuation Date 30/06/2025

Report Date 03/07/2025

Property Value 81,450,100 ( Eighty-one million, four hundred fifty thousand, one hundred Saudi riyals only)
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Scope of Work

The Scope of work clauses meet the general requirements of Scope of Work Standard No. 101 of the International Valuation Standards as stated in the
version of the International Assessment Standards 2025 issued by the Saudi Authority for Accredited Evaluators.

Scope of work Components

Valuer

Commercial registration number
Record date

Client

Report user

Other users

Subject property

Valuation currency
Purpose of valuation

Value Method

Research scope

Nature and source of information

Al-Waleed bin Hamad Al-Zoman Hamza Al-Din Riad Abdul Karim quotah

Valuation/Real Estate Branch Valuation/Real Estate Branch Valuation/Real Estate Branch

Membership number: 1210000038 Membership number: 1220001578 Membership number: 1210003202

1010608364
08/13/1448 AH
Alkhabeer Capital
Alkhabeer Capital only

Alkhabeer Capital - Fund Manager and Investors - Reviewers of the Report - Capital Market Authority

The estimated property is a medical building with a total land area 11,340 square meters, according to the
instrument, and the total area of the buildings 49,201.72 square meters, according to the building permit.

The valuation and all calculations were made in Saudi Riyals

Accounting purposes

Fair value: It is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants on the measurement date, (Source: International Valuation
Standards 2025)

Field survey of the real estate location under valuation and similar properties. In depth research to collect
data and analyze it to produce results that serve the desired purpose for this report

In preparing this report, we relied on the information provided to us by the client. We assume that the
information is correct. Reliance was placed on this information in order to arrive at the value. We also relied
on the information and data from Century 21 and from the previous valuation work, ongoing field survey and
the company's research department.

R250285 ndill ad)
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Scope of Work

Report Type

Intended User

Standards Followed

Important Assumptions

Conflict of interest

Limitations

The report contains an integrated explanation of all valuation works including steps and data, information, and accounts, and
otherwise.

This report is prepared for the exclusive use of the client only. The report is prepared for the purpose of the client and it may
not be used except for the mentioned purpose and should not be distributed or published or part thereof only after getting an
approval from Century21.

International Valuation standards (IVS - 2025) were followed

There are no restrictions on inspection, inquiry, and analysis in the valuation

We acknowledge that we (Century21 Saudi) do not have any interest in the real estate, and there is no conflict of interest with
the parties and the participating real estate, whether at the present time or possible in the future.

We acknowledge that there is no conflict of interest with the parties to the valuation process and the property subject to
valuation. The valuation process was carried out completely independently and without any prejudice.

Our company does not bear any responsibility for any information received from the customer, which is supposed to be safe
and reliable. Our company does not acknowledge the accuracy or completeness of the available data, does not express its
opinion, and does not offer any kind of guarantee for the accuracy or completeness of the data except as indicated. It is clearly
stated in this report.

R250285 ndill ad)
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Scope of Work

¢ The documents sent by the client were used in the valuation process and the documents were assumed to be authentic.

¢ The valuation was carried out assuming that the property is free of any encroachments or interference.

Important assumptions
e Qur report is prepared assuming that there are no hazardous materials or contamination at the site that would significantly affect the
value. We suggest hiring qualified professionals to conduct investigations to confirm the matter.

¢ The property is a land & buildings, and the location is stipulated.

Special assumptions
¢ The property is fully leased with a 25-year contract starting from September 15, 2020. The income was relied upon according to the
contract, and the income method was used as the cash flow method every six months.

e According to the purpose of the valuation and the type of property, the income method was used (the cash flow method), assuming a

Valuation method . .
time of 25 years according to the contract.

» R250285 ndill ad) n
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Meeting the client and determine the scope of work which
involves the purpose of valuation and the basis of value,
the parties concerned, valuation date, any special or
important assumptions, includes clarity of mandate and its
expected outputs.

Property inspection and identify its characteristics &
specifications, matching documents, and analysis of the
property and the surrounding real estate site uses
specifying the geographical scope of the research projects
and activities appropriate thereof.

Collecting field and market data and analyze market trends
and current market indicators that will be relied upon when
applying valuation methods.

R250285 ndill ad)
2025/07/03 yuyaill gyl

Scope of Work

Based on the scope of work and analysis of the market the
appropriate valuation method is determined. The
assumptions and inputs are used to determine the market
value.

The valuation methods used to reach at the final market
value of the property are reconciled to arrive at our final
estimate of value

Prepare the valuation report in accordance with the scope
of work to include data & results and outputs that have
been reached through the previous stages of work.



Valuation




CENTURY 2] Subject Site

Saudi Arabia

Property Location: The property is located in Riyadh — Ishbiliyah district — Bahr Al Arab street

Property Located at Regional level

N 24.792877 E 46.801442
Link
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https://maps.app.goo.gl/G5WHJgvHDGvbVsai9

Legal Description:

The estimated property comprises of a medical building with a total land area of 11,340 sgm and built-up area of 49,201.72 sqm ,

detailed as follows.

Borders and lengths

Direction

North

South

East

West

Area - sqm

Lengths
135m
135 m
84 m

84 m

R250285 judill ui)
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11,340

Site Inspection & Analysis

Border

Street width 15 m

Street width 15 m

Street width 15 m

Street width 40 m



Legal Description:

Construction Components as per license:

Building Details below:

Site Inspection & Analysis

Building components

Building components

Ground floor
Second basement
First Basement
Third Basement
First floor
Electrical room
Second floor
Walls
BUA
Construction age
License number
License history
Expiry date
Type of license

15

Area (square metres)

5,946.95
11,322
11,322
11,322

6,060.67

20

2,777.14

430.96

R250285 ndill ad)
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Use
Car parking
Car parking
Residential/Commercial
Car parking
Residential/Commercial
Residential
Residential
Residential
49,201.72
9 years
1434/20267
11/10/1434 AH
11/10/1437 AH

Building a college of dentistry



Services Available :

Site Inspection & Analysis

Services And Facilities Available in the Property

Electricity
v
Mosque

v

Commercial Center

v

Banks

16 | Real Estate Valu

yuatiol

)N Report

Water Sewage network
v v
Public markets Water drainage network
v v
Health Services Government Services
v v
Restaurants Fuel Station
v v

R250285 ndill ad) 2 (  oa— FEY| [P
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Phone network

v

Parks

Hotel

v

Civil Defense

v



CENTURY 21 Site Inspection & Analysis
Saudi Arabia

Inspection:

Upon inspection of the property, we found that it matches the data received from the client as a medical building (i.e. Training Building - Vision Colleges)

| , ) R250285 il ud) 1210000038
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Property Valuation
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The market method is an indicator of value by
comparing the asset with identical or comparable
(similar) assets for which price information is
available, and the market method contains the
following methods:

- Comparable asking prices
- Comparable sales prices

The income approach provides an indication of
value by converting future cash flows into a single
present value. According to this method, the value
of the asset is determined by referring to the value
of the revenues and cash flows that the asset
generates or the costs that it provides. The income
method contains the following methods:

Cash flow method (DCF)

Valuation Methods

The cost approach provides an indication of value
using the economic principle that a buyer will pay
no more for an asset than it would cost to acquire
an asset of similar utility by either purchasing or
building unless time, inconvenience, risk or other
factors are involved. The method provides an
indication of value by calculating the current cost
of replacing or reproducing the asset, then
deducting physical wear and tear and all other
forms of obsolescence. The cost method contains
the following methods:

- Replacement cost approach
- Reproduction cost method
- Combination method (Land + Building)

19
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Source: International Valuation Standards 2025



Valuation Methods

Valuation methods used

Valuation methods Market Approach Income Approach Cost Approach

According to the nature of the property,

Descriotion It is not compatible with the the income method is the most It is not compatible with the
P nature of the property appropriate to estimate the value of the nature of the property
property
Valuation method used -- Discounted cash flow method -

According to the nature of the propert
Reasons for use -- & _ property -
and its uses

R250285 ndill ad)
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Capitalization rate:

Cash flow Assumptions

This method relies on the income generated property as a basis for valuation. The table below calculates the capitalization rate using the comparable method

Acquisition Value 92,000,000 210,000,000 132,830,000
Gross income 6,500,000 15,800,000 10,625,000
Capitalization rate 7% 7.50% 8%

Discount rate:

The below table uses the cumulative model to calculate the discount rate:

The rate of return on government bonds 5.10%
Inflation rate 2.20%
Market risk 1.5%
Real estate risks 1.0%
Discount rate 9.8%

Operating expenses 0.0%
Vacancy rate 0%
Cash flow period 0
Discount rate 9.8%
Growth rate (every 5 years) 5%
Capitalization rate 7.5%

21 ‘ Real Estate Valuation Report
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Cash Flow Method:

This method relies on income generated by the property as a basis for valuation — Table 1 of 4

Cash flows

Year
Date
No. of years
Growth rate
Net Income
Discount factor

Discounted Cashflows

Annual Discounted Cashflows

22

2026-2025

2025-09-15 | 2026-03-15 | 2026-09-15

0.24 0.74
50%
3,412,500 3,412,500
0.9778122 0.933156
3,336,784 3,184,395

6,521,179

2027-2026

124 174
0.0%
3,412,500 3,412,500
08905393 | 0.8498689
3,038,965 2,900,178

5,939,143

R250285 ndill ad)
2025/07/03 yuyaill gyl

2028-2027

224 2.74
0.0%
3,412,500 3,412,500
0.8110558 0.7740154
2,767,728 2,641,327

5,409,056

DCF Method

2029-2028

324 3.74
0.0%
3,412,500 3,412,500
0.7386665 0.704932
2,520,700 2,405,581

4,926,280

2030-2029

2027-03-15 | 2027-09-15 = 2028-03-15 | 2028-09-15 | 2029-03-15 2029-09-15 2030-03-15

424 474

0.0%
3412500  3.412,500
06727382 | 06420146
2295719  2190,875

4,486,594



DCF Method

Cash Flow Method:

This method relies on income generated by the property as a basis for valuation — Table 2 of 4

Cash flows

Year 2031-2030 2032-2031 2033-2032 2034-2023 2035-2034
Date 2030-09-15 2031-03-15 = 2031-09-15 | 2032-03-15 | 2032-09-15 & 2033-03-15 | 2033-09-15 | 2034-03-15 | 2034-09-15 | 2035-03-15
No. of years 5.24 574 6.24 6.74 724 7.74 8.24 8.74 9.24 9.74
Growth rate 5.0% 0.0% 0.0% 0.0% 0.0%
Net Income 3,583,125 3,583,125 3,583,125 3,583,125 3,583,125 3,583,125 3,583,125 3,583,125 3,583,125 3,583,125
Discount factor 0.6126942 0.5847128 0.5580092 0.5325253 0.5082051 0.4849957 0.4628462 0.4417083 0.4215357 0.4022844
Discounted Cashflows 2,195,360 2,095,099 1,999,417 1,908,105 1,820,963 1,737,800 1,658,436 1,582,696 1,510,415 1,441,435
Annual Discounted Cashflows 4,290,459 3,907,522 3,558,763 3,241,132 2,951,851

R250285 ndill ad)
23 2025/07/03 yuyaill gyl



Cash Flow Method:

This method relies on income generated by the property as a basis for valuation — Table 3 of 4

Cash flows

Year
Date
No. of years
Growth rate
Net Income
Discount factor

Discounted Cashflows

Annual Discounted Cashflows

24

2036-2035

2035-09-15 = 2036-03-15 2036-09-15 2037-03-15 2037-09-15

10.24 10.74
50%

3,762,281 3,762,281
0.3839123 0.3663792

1,444,386 1,378,422

2,822,808

2037-2036

1n.24 nr4
0.0%

3,762,281 3,762,281
0.3496469 0.3336787

1,315,470 1,255,393

2,570,863

R250285 ndill ad)
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2038-2037

12.24 1274
0.0%

3,762,281 3,762,281
0.3184398 0.3038968

1,198,060 1143,345

2,341,406

DCF Method

2039-2038

13.24 13.74
0.0%

3,762,281 3,762,281
0.290018 0.2767731

1,091,129 1,041,298

2,132,428

2040-2039

2038-03-15 2038-09-15 2039-03-15 2039-09-15 2040-03-15

14.24 14.74
0.0%

3,762,281 3,762,281
0.264133 0.2520702

993,743 948,359

1,942,102



DCF Method

Cash Flow Method:

This method relies on income generated by the property as a basis for valuation — Table 4 of 4

Year 2041-2040 2042-2041 2043-2042 2044-2043 2045-2044
Date of receipt of payments 2040-09-15 | 2041-03-15 | 2041-09-15 | 2042-03-15 | 2042-09-15 | 2043-03-15 | 2043-09-15 | 2044-03-15 [ 2044-09-15 | 2045-03-15
Terminal Value
No. of years 1524 1574 16.24 16.74 17.24 17.74 18.24 18.74 19.24 19.74
Growth rate 50% 0.0% 0.0% 0.0% 0.0%
Net Income 3,950,395 | 3,950,395 | 3950395 | 3,950,395 | 3,950,395 | 3950395 | 3950395 | 3,950,395 | 3,950,395 | 3.950.395 105,343,875
Discount factor 02405583 | 02295721 | 02190877 | 0.2090821 | 0.995334 | 01904208 | 01817244 | 01734252 | 01655049 | 01579464 0158
| Discounted cashiows _|
Annual Discounted Cashflows 1,857,201 1,691,440 1,540,474 1,402,981 1,277,761 16,638,689
Net present value of the property 81,450,128

R250285 Judill ad) 1210000038 . FEQY[|p 8)
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Final Value

Based on applying the income method, the fair value of the property in its
current condition is:

SAR 81,450,100

Final value in words

Eighty-one million, four hundred fifty thousand, one hundred Saudi riyals only

Assistant Valuer Approval of the Valuation

Real estate appraiser Project Valuation Manager Chief Executive Officer
Abdul Karim Quotah Hamza Al-Din Riyad Al-Waleed bin Hamad Al-Zoman
Membership No:1210003202 Membership No:1220001578 Membership No:1210000038
Valuation/Real Estate Branch Valuation/Real Estate Branch Valuation/Real Estate Branch
Membership category/Associate Member Membership category/Fellow member Membership category/Fellow member

<. 21
O _— /)) \
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Attachments
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CENTURY 21 Attachments

Saudi Arabia

Building Permit
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