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Mr. Sheif Selim

Headof Regional Real Estate ourref. V8420

Phone +971 2 443 7772
Email Peter.Stebbings@eu.jll.com
Andrey.Kuzmin@eu.jll.com

Mr. Yasir Omar /Aasi
Vice Presidenb Regional Real Estate

SEDCO Capital
PO Box, 13396, Jeddah 21493
Kingdom of Saudi Arabia

Sent by email tasherifs@sedcocapital.com
ysasi@sedcocapital.com

24 July 2018
Dear Sis,
TERMS OREFERENCE
Addressee: SEDCO Capitalthe Fund Manager of SEDCO Capital REI
daNB? 3#IB3J ;3HSHE? HNj &€
Purpose of Valuation: Our valuation is required for accounting purposés
accordance with IFR®r Capital Markets Authaty (the
J#-14jeo =1 GIJFC; H=? | HFS
Subject of Valuation: An office building comprising ground and three upper

floors with ground floor retail units (G+3)The building is
known as the KBC Building which has an NLA4B®&9sq

m and is located on a 7,903 sg m land plot on Prince Sult
Road, Jeddah, KSAhe3 OL1 J? LNSj} &€

Interest to be Valued: Freehold

The Basis of Vaki Fair Value.

The Valuation Date: 30 June2018.

Disclosure Statement: We note that we have valued the Property in 2016 and

2017. These valuations were undertaken in accordance
QCNB NB? 3; 0>C #;JCN; F -1
annual fund valations. We have also valued the Property
in 2017 in connection with the Initial Public Offering (IPO)
of SEDCO Capital REIT shares and the listing of those
shares on the Saudi Stock Exchange (Tadawul).

Jones Lang LaSall8audi Arabia Co. Slisll ot Do3gmad] Aoyl JLY @Y sz 3
for Real Estate Valuation VeV SATIYAT 635 sload] Joxud)
CommerciaRegistration n01010931286 Loslsdll ll (ggindl gl e @ludl Gl
17" Floor, South Tower, Abraj Attawuniya Byl dus ol 3SLal) cagh ellll 32,0
King Fahad Road, Kingdom of Saudi Arabia “m\\m.‘,.;\:ﬁu R Tl
tel: +966 11 218 0303 fax: +966 1180308 S

www.jll-mena.com


mailto:sherifs@sedcocapital.com
mailto:ysasi@sedcocapital.com
mailto:Peter.Stebbings@eu.jll.com
mailto:Andrey.Kuzmin@eu.jll.com

Personnel:

Status of Valuers:

Inspection:

Nature and Sources of
Information:

©2018Jones Lang LaSalle IP, IAd.rights reserved
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We do not consider the above to be a conflict. We aog¢
aware of any other existing conflicts or potential conflicts
of interest, either on the part of JLL or the individual
members of the Valuation team to be assigned to this
project, which would prevent us from providing an
independent and objective opiion of value of any of the
assets

The valuation has beenndertaken by Andrey Kuzmin
MRIC® Associate and Associate Tageem Valuer, Tageer
membership no. 122000122@ssisted by Yazeed Hijazi
Analyst,under the supervision o6imon Brand RICSp
Regional Director, Head of Valuation Advisory MExA
Provisional Tageem Valuellageem membersip no.
1220000635We confirm that the personnel responsible fo
this valuation have the knowledge, skills and
understanding to undertake this valuation@mpetently.

We shall be acting as an External Valuer for the purposes
this instruction. An External Valuer is defined in the Royal
Institution of Chartered Surveyors (RICS) Global Standar
incorporating the IVSC International Standds b July 2017
a9NB? 33N; H>; L>Mj & ; Mt

JI! P, FO?L QBl g NI A?NB?L Qi
material links with the client, an agent acting on behalf of
NB? =FC?HN | L NB? MO<D?=N

We have not inspected the Property for the gooses of this
re-valuation. The Property was previously inspected by
Yazeed Hijazi on 25 December 2017. We highlight that th
inspection was undertaken on a visual basis only.

We note that we have been informed by the Client that nc
material changes happned to the Property since our
previous inspection.

We have relied upon information provided by the Client
which we have assumed to be djp-date and accurate. We
have independently made enquiries in relation to the
market conditions and outlook, pricing, sales rates,
discount rates and development returns using a variety of
sources including brokers and agents, developers,
investment bankers, and government sources, as well as
reputable publications and data providers.



Confidentiality and Third Party
Liability:

Limitation of Liability:

Valuation Standards:

Valuation Methodology:

FairValue:

Indicative Depreciated
Replacement Cost (see report for
commentary):

©2018Jones Lang LaSalle IP, IAd.rights reserved
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Our Valuations and Reports are confidential to the Client
and to CMA and for the specific purpose to which they
refer, and no responsibility whatsoever is accepted to any
third parties. Neither the whole, nor angart, 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.

Our Reports may be shared with the REiVédstors on non
reliance basis.

Our liability is to the Client and CMA only, and not to any
third party, and is limited in aggregate to SAR 1,000,000 |
re-valuation assignment.

The Valuation assignment wibe undertaken in
accordance with the Tageem Regulations (Saudi Authorit
for Accredited Valuers) and Royal Institution of Chartered
Surveyors Valuatiom' F1 <; F 3 N; H>; L>M
3N; H>; L>Mj & ; H> CH =1 H@I L
the International Valuation Standards (2017 Edition).

The Valuation has been undertaken using the Income
Approach Method of Valuation.

SAR 146£0,000

(ONE HUNDRED AND FORRYMILLIONSIXHUNDRED
AND SIXTY THOUSAND SAUBRBIRI RIYALS)

Based on the Depreciated Replacement Cost approach tt
Value of the Property is, say:

SAR118,500,000

(ONE HUNDRED ARIBHEENMILLIONFIVEHUNDRED
THOUSAND SAUDI ARABRAKALS)
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1 Property Details

1.1 Location

TheProperty is located in thé&Vesern part of Jeddah in Khalidiyah District.

Khalidiyah District is located in th&Vestof Jeddah. The Property is located 2.5 Kdorth

of Al Tahlia Street and is connected by Princet@nlRoad. The District is bordered by Sari
Street to theNorth, Prince Sultan Road to thEast Tahlia Road to th&outhand King
Abdulaziz Road to th&Vest Khalidiyah District is deemed as a prime location due to being
bounded by four axes in Jeddah Cignd is one of the most commercially active streets.
Khalidiyah District enjoys good accessibility due to being connected to the main roads
which connect theNorth part of the city to theSouthand theWestto the East Khalidiyah
district is characterisedoy highrend villas with G+1 floor and strip retail, malls and offices
on the major roads.

The Property is located along Prince Sultan Road. The Property is bounded by Buhur Ash
Shuara Street to thdorth side, residential villas G+1 to th&/estand Qar ‘4t Miskah
Street to theSouth.

The Property is located approximately 3 kEastof the Corniche, 10 kriSouth-West of the
King Abdulaziz Airport, 6 kiSouth-Eastof the Red Sea Mall and 9.5 Kdorth-west of the
Old City Centre.

The maps below show the macrand micro location of the Property

Macro Location

5 The Pfopért‘y -
' J 7- y - - TR

2

o
S
».. . Tahlia Street_ ; _Z'-l
AT =
29
o

,“

Source: Google Earth Maps modified by JLL
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Micro Location and Accessibility

TS r

Source: Google Earth Maps modified by JLL

ThePropertyfronts Prince Sultan Roadavhich provides themain access to th&halidiyah
Business Centre and can be acceddrom Sari Street and Tahlia Street

Surrounding Land Uses

Thesurrounding area is predominantly high end residential G+1 high end villas with
commercial developments fronting Prince Sultan Road. We have providddief
description of the surrounding land uses and developments in the section below.

Stars Avenue is a mall development located 1.4 Westof the Property. It opened in 2009
and contains retail units and F&B. Al Sawary Mall is located 1. Nkmth Westof the
Property. Rosewood Hotel is located 3.7 Riviestof the Property and Le Meridien Jeddah
Hotel is located 3.3 knSouth-Eastof the Property

Proximity to the Local Landmarks

- - -

Source: Google Earth Mps modified by JLL

Proximity to Demand Drivers andocal Landmarks
Label Location Distance (km)

1 Al Sawary Mall 1.7






















































































































