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11 EXECUTIVE SUMMARY

Introduction We received instructions tinenaliendn 08062020 to implement valuation stawitk properties in several cities.
Client For whom this report is being prep&EO@Tapital, a Saudi company registered under the Saudi law.
Reference No. 2010397
Purpose of Valuation Real Estate Investment Trust (R&{I0se NI
Valuation Date 30062020 S
Inspection Date 08062020 §
Valuation Approach ~ Comparable Approdcbst Approaé&ilncome Approach S
—
Land Area i
Burj Al Hayat Riyadh 91010404694 Freehold Saudi Economic an 1,494.75 6,574 SAR42,500,000 g
Development Compe 2
Hukair Time Damman 33010702907 Freehold Saudi Economic an 5,155.52 3,326 SAR 35,200,000 w
Development Compe S
Jazeera Compound Riyadh 3101170461€ Freehold Saudi Economic an 20,758.00. - SAR 70,680,000 5
Development Compe %)
Khalideyah Busines: Jeddah 52020400517 Freehold Saudi Economic an 7,903.00 24,876.51 SAR131,376,000 g
Center Development Compe [
Panda Jeddah Jeddah 22020600634 Freehold Saudi Economic an 13,685.85 5,858 SAR 40,650,000 3
Development Compe <
Panda&Rayan Damman 5301050219C Freehold Saudi Economic an 18,144.80 9,800 SAR 65,350,000
Development Compe
Panda Riyadh Riyadh 4101110552¢ Freehold Saudi Economic an 23,604.00 10,784 SAR 83,200,000
Development Compe
Public Prosecution Jeddah 7202230192: Freehold Saudi Economic an 4,767.25 19,344.1 SAR 68,870,000
Development Compe
Rawdah Business Jeddah 42022801831 Freehold Saudi Economic an 2,462.50 15,950.74 SAR 113,742,00C
Center Development Compe
Saudi Faransi Bank Damman 3301140896 Freehold Saudi Economic an 5,191.44 879 SAR 28,570,000
Development Compe
Ajdan Walk Khobar 33020800562 Freehold Saudi Economic an 16,697.00 32,212.08 SAR 357,000,00C

Development Compe
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1.2 VALUATION REFERENCE

This report was prepared based on the instructions issus&B0@3 Gyapifdhe customer) to estimate thieetnzalue of the property / real estate that
is the subject of this report for the mentioned purpose only. Hyisoefmtused for other purposes. The valasiwapared in accordandhe

regulations and standards issued by the Saudi Authority of Accreditate/biterretindal valuation Standards of the Council of International Asses
Standard@dVvSC)

1.3 BASS OF VALUATION

Market Value

Market Value is defined as:

The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyergnd a will | er i
length transaction, aftproper marketing and where the parties have each acted knowledgeably, prudently and without.compulsion

The definition of Market Value is applied in accordance with the following conceptual framework:

fThe estimated amauntr ef er s t on at erimgeofexmoresespgedayable for the asset in
probable price reasonably obtainable in the market on the valuation date in keeping with the market valbestigiiitiéorakdadblgioable by
the seller and the most advantageous price reasonably obtainable by the buyer. This estimate specificallydepahel @xlateesimuflated by
special terms or circumstances such as atypical financing, sale and leasebégkspeeaiadearesiderations or concessions granted by anyone assog
with the sale, or any element of special value

AN ASSET fan asset should exchange r ef er s t o the fact that tehtlean apaeteteeminedfar

TAQEEM LIS CENCE NUMBER: 1210000474

SHOULD or actual sale price. It is the price in a transaction that meets all the elements of the market valueatietndadin;at th
EXCHANGE
ON THE fon the valuationdaie r e g u i r e stime dpexifas of agwen dadel Be@use markets and market conditions,n
VALUATION the estimated value may be incorrect or inappropriate at another time. The valuation amount will reflect tl
DATE circumstances as at the valuation date, not those at any other date;
fbetween a willingbuyer r ef er s t o one who is motivated, but nc
BETWEEN to buy at any price. This buyer is also one who purchases in accordance with the realities of theadtir icnt emrioei k
WILLING expectations, rather than in relation to an imaginary or hypothetical market that cannot be demonstratadtor lae
BUYER assumed buyer would not pay a higher price than the market requires. The present ownemis irtclhdedsaeno w h

mar ket 0O ;
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AND
WILLING
SELLER

IN AN ARM'S
LENGTH
TRANSACTION

AFTER
PROPER
MARKETING

KNOWLEDGEABLY
AND
PRUDENTLY

AND
WITHOUT
COMPULSION

fand awilingsellér i s neit her an over eager nor a forced se
not considered reasonable in the current market. The willing seller is motivated to sell the asset at mastkptite
atainable in the open market after proper marketing, whatever that price may be. The factual circumstancaseafiok
a part of this consideration because the willing seller is a hypothetical owner;

i n anlengthtrardsactian i s one between parties who do not he
companies or landlord and tenant, that may make the price level uncharantekstioofmteted because of an elen
special value. The market value transaction is presumed to be between unrelated parties, each acting independ

fafter proper marketing means t hat t he as seeinthewmsi apdropliate manxep to sffeat its
at the best price reasonably obtainable in accordance with the market value definition. The method of salenmsi
appropriate to obtain the best price in the market to whaciaiseaseess. The length of exposure time is not a fixec
will vary according to the type of asset and market conditions. The only criterion is that there must nasécoeiéowstr
asset to be brought to the attention adéquate number of market participants. The exposure period occurs prior t
date;

dvhere the parties had each acted knowledggalllyu d gresumes @hat both the willing buyereawillitiy seller a
reasonably informed about the nature and characteristics of the asset, its actual and potential uses akeétlas state
valuation date. Each is further presumed to use that knowledge prudently to seekrtitstpizc@ithble for their respe
positions in the transaction. Prudence is assessed by referring to the state of the market at the valuatierfitdat
hindsight at some later date. For example, it is not necessarily impiieteiot et assets in a market with falling pri
price that is lower than previous market levels. In such cases, as is true for other exchanges in marketstivétipcrcat
buyer or seller will act in accordance with the basfonaktann available at the time;

@and wi t h o uestaldishes phat bash party 8 motivated to undertake the transaction, but neither is forced
to complete Market value is the ibasf value that is most commonly required, being an internationally recogniz
describes an exchange between parties that ar e ceiand
represents the figure thaldvappear in a hypothetical contract of sale, or equivalent legal document, on the valuati
all those factors that would be taken into account in framing their bids by market participants at larggleesd agiteloa
useof the asset. The highest and best use of an asset is the use of an asset that maximizes its productiatyegally
permissible and financially feddénlket value is the estimated exchange price of an asset without rdgaad t@tise sed
or the buyerds costs of purchase and without aeidn u ¢
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1.4 CLIENT APPROVAL DATE

The client approval date reflec
green light giverutby the client
start the inspection procedures
property / properties subject ti
valuation process.

June 082020

1.5 INSPECTION DATE

The inspection date reflects the
date of the pr

the date of executed market st
Yet, the outcome value of the si
property / properties will be bas
the findings at the inspection da

June 25, 2020

1.6 VALUATION DATE

The Valuation date is the da
which the opinion of val
applies. The date of valuatic
the date were the value/s o
subject property / propertie
reflected. The valuation date

June 30, 2020.

1.7 REPORT DATE

The valuation reports usually
exactly as thaaluation date. Y
and in some cases, the report
can be after the valuation

depending on the nature, size
location of the subject propert

July 15 2020.

1.8 OPINION OF VALUE

All the outputs will be shown in this report (Vabhasedana our béstowledge of the market, documents received from the client lf@ssoimed)to
market findings and inspection inputs. Yet, the estimatddhalsi@isiect property / properties express our opinion of valuésebpsadoys
mentioned findings.

1.9 PURPOSE OF VALUATION
The client requested to know the current market value of the subje&gabpstéyddnvestment Trust (R&EfIQses herefore, and according to the

valuation purpose, and as requested by the client, we will adapt the valuation méth@miaogealdé Approabk,Income Approddbpreciated
Replacement Cost (DRO)jscounted Cash Flow Approach (DCF)
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LOCATION  UTILITIES & SERVICEDUE DILIGENCI
ANALYSIS CHECKUP OUTPUT

RECEIVED PROPERT
110 INSPECTIOROLE INFO

A visit to a property or inspection of an asset, to examine it and obtair ' ‘

relevant information, in order to express a professional opinion of its

value. We herebgnfirm that we have inspected the subject property /

Asset at the date of inspectiomsgpaction procedure covers only the O O O O

surface / boundaries / out layers of the property. No technical inspection
has been made such as soil test, construction duré#ielitglletang
shows the findings from the inspection procedures. NSPECTION

ONSITE WHITE GENERAL BUILDING COMMENT ON

CUBES TEAM SURVERYING STRUCTURAL SUMMARY
DESIGN NOTES
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1.11  MARKET SURVEY

During the site visit, our team has made

market survey for the immediate Samples
surrounding areas of the subject proper:,

collect all the possible and related data

the valuation process. The collected data v General
be prices, rents, land offerings, mepeiu
transactions, etc. the collected data type-.
be according the property data and the

purpose of valuation.

Transactions>> Offerings >> Selling Prices>> Rental Prices
Surrounding Area>> Demographic>> Economic >> Forecasts
Surrounding Infrastructure Demand Drivers
Facilities

b
by

Others
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PROPERTY DETAILS

BURJ ALHAYAT
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1.12 PROPERT¥ LOCATIONESCRIPTION

Property Description Thesubject propersya mixise property located in Al Mathar district, RiyBdbedityn the provided title deec
construction permit, the project has a total land area of 1,494.75 Sgm and a total BlA&aufrf|6g4cSipe s
inspection done by our team for the purpose of valuation, the property is opelr8csidieswdtiaaldbn Mali
street from theasterrside. The building is mostly surrounded by residential buildings where all infrastr
such as water, electricity, sewage and telecommunication are available in the surrouridthts thedsabie

property.

Location Description The property subject of valuatamixuse building located in Al Mathar district, Riyadh City.
The property is bordered from the namthrinyaaned street
The property is bordered frosotith byraunnamed street
The Property is bordered from the é&asdtbibn Malik Street
The property is bordered to the wegtitgta property

Ease of Access Based on the current location of the subject property, the aceestidesildat is locatedearKing FahRoad

Area Surrounding the Proper The subject propertynastlysurrounded bgsidentidduildings
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. Buldng ___ |
Land Use Mixuse Building Type MixuseBuilding
No. of Streets 3 BuildingStructural Conditions Fully Constriad
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road NO direct view on the main road Building Finishing Conditions Good
Direct View on an Internal Street Kaab Ibn Malik Street Overall Building Conditions Good
Land Condition Constructed

1.13 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings and connected to the subjeoperty
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1.14 LOCATION

The subject propertipeated iAl MathatistrictRiyadttityandsurrounded by several landmarks as follows:

Property Location onGit cale
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Property //(..\1; RN B L C o < e - Subject
X N, ol g 1 Property
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Surroundind.andmarks

1- Saudi Post Olaya Post Office (0.5 Kilometres) 6- Specialized Medical Center Hospital (0.5 Kilometres)
2- GCS General Commission for Survey (0.45 Kilometres) 7- Zamil Group Holding Company (0.25 Kilometres)

3- Council of Saudi Chambers (0.35 Kilometres) 8 Haraj Computer (0.45 Kilometres)

4- Hilton Garden Inn Riyadh Olaya (0.3 Kilometres) 9 Halib Wahil Traditional Saudi Cuisine (0.5 Kilometres)
5 Holiday Inn Riyadieydan (0.}5lometres) 10 Samsung Service Center (0.4 Kilometres)
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115 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.16 TITLE DEED & OWNERSHIP

We were provided with copy of the titleelatsdl to treibject property which is owned by one title deetzhil$ lué the subject property:

City Riyadh Land Area 1,494.75

District AlMathar Plot No. N/A

T.D Type Electronic Block No. 9

T.DNumber 910104046943 Layout No. 1376

T.D Date 17/09/144H. D Owner Saudi Economic and Development Conr
T.Dvaluee e Ownership Type Freehold

Date of Last Transaction 1709/1440H. D Limitation of Document Mortgaged to Al Rajhi Bankiregstment Cc
Issued From Riyadh Notary

North Side Unnamed Street East Side Kaab Ibn Malik Street

South Side Unnamed Street West Side Private Property

Notes The client has provided us with copy of the Title Deed which was assuesdta@ithentic. It is not in our sc
run legal diagnosis on any legal document.

1.17 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cuktmutgorovide us with a copy of the approvetth@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag shwfades,tatahal valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TAQE-=M LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit ~ New e
As Built Drawings ~ --------------- As Built Drawings ~ -------—mmmmmmmm o Fully Constructed v
Other Documents ~ -------------ooeeeeeee Other Documents =~ --------==-=smmmemmmmmeen Under CONSLrUCtON  —ooooeeeeeeeeeememmmmmmeee
Verbal Information = ------mmmmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmeeee
Estimation @~ = —meemeemmeeeeeeee Estimation = = = = —-—memmmmmmmmcmmmmemeee
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The subject propertg mixuse buildingpmposed dsemenground floomezzanine andipper floors. The Client has provided us with a copy of t
Construction Permit issueliygdiMunicipality with the below details:

Subject Propert

Construction Permit Type Commerciesidential Permit
Property Type Commerciilesidential
Construction Permit No. 15222 7
Construction Permit Date 13/04/1419 AH
Permit Expiry Date 13/04/1422 AH

Description
Basement - 1,486 Parking
Ground Floor - 889 Commercial
Mezzanine - 449 Residential
First Floor - 750 Residential

Typical Floors - 3,000 Residential
Total BAU (sgm 6,574

118 INSURANCE

We have not been provided with any insurance policy for the underlying asset.

TAQEEM LISCENCE NUMBER: 1210000474
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119 PHOTO RECORD
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MARKET INDICATORS
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120 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.21 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

EconomiResources 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1.22 SWOT ANALYSIS
Strength Weakness

- Open on 3 sides. - None
- Located in the city centre.
- Close to the main road (King Fahed Branch Road).

Opportunities Threats

- High demand on the property type. - Existing & Potential similar projects

The strength and weakness points mentioned above are considered as an indicator only, where no tidhohactext stutliswaetter. Yet, all the

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

123 SECTOR BRIEF
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In the following we will insert general information about the real estate sector related to the prope Z
of our valuation and which is intended to give an initial indication on the sector. These inform@fs
indicators are estimated based expmrience, the current sector performance and some other histoz
data collected from siden addition to some current economic changes in general. " | STRENGHTS WEAKNESSES

¥ Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicatoshowing an increase in the current performance comparing to the last year
=) Indicator showing a stable position in the current performance comparing to the la

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

«

Values of Lands Related to The Sector Sector rental Income

« «

3

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
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Sector Demand | nv e Appetites 3
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
Sectords occupancy r Sectors Positive Changes
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

|

=

White Cube$ e ambés Anal ysi s
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124 RISK ANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

Sector Analysis

1-6 812 1318 1924 2530
Overall Economy o
Sector Current Performan o
Sector Future Performanc o
Occupancy Rates o N
Supply Rate W . . S
Demand Rate o Risk Category7Risk S
Total Risk 0 2 15 0 0 Points Mediuniisk S
Risk Category 17Risk Points MediunRisk S
&
L
o)
=
=
Risk Factor Very Low Ris) Minimal Risk (2 Medium Risk3) Elevated Risk (4)  Very High Risk (5) LandAnalysis 8
15 6-10 1115 1620 2125 =
Access i '-L‘)J
Location o N
Land Shape v Risk Catego§Risk g
Surrounding Area facilities o Points MinimaRisk W
Total Risk 0 8 0 0 0 &
RiskCategory 8Risk Point® Minimal Risk |<£

Risk Factor Very Low Riskl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) i [ PropertyAnalysis

1-3 4-6 79 1012
Facilities & Amenitie o
Management Skills o ) )
Overall Condition v Risk CategoryRisk
Total Risk 0 4 3 0 0 Points Mediuniisk
Risk Category 7 Risk Points MediunRisk

31
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1.25 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
v v
Master Plan Layouts 3D Design & Perspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Leasing Contract Income & Revenues Operational CoStOPEX 5
v i
?
1.26 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assufrgetooidbtatusless otherwise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areargother relevant matters that are set out in the report.
1 This repoig a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil testetc.
All the inputsed in the valuation methodologies are based on the collected market data using our best know how andexkpeairéete in the rg
The output of this report (Final Value), is based on the used assumptions, received documentsdraitatiie ci@mkieandta. Yet, the output
estimates show an indicative value of the subject property / properties.

= =4

127 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are trggomgtsr pending in
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128 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to enslioiytlod same market information for the purpose of valuation, whickahchsnfezktets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddh® atheyfield
research process, some sources were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecializedith the sae type of assets subject to valuation

1.29 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructuesdaminatior@ddoes not include any quality assurance of these
constructions. However, in the event of any visible and observed deficiencies in the structural struatane jiveuwitepoiteaibtiect suokffect
on the value.

130 INPUT VALUATI®ROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to the same sector to begin the actual assgfssmatanTimay include similar land prices, residual values, inco
rates and other information that may be useful, depending on the assessment method to be followed in this report.

TAQEEM LISCENCE NUMBER: 1210000474

131 VALUATION APPROACH

With reference to the valuation puigdosg,into consideration the nature of the subject property, we will use the following ticked methods to esti
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building = emeeeeeeeeeee et s s s
Overall Property ~ —ememememmemeeeeees e A
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CAPITALIZATION METHOD (CAP)RATE

The income approach values property by the amount of income that it can potentially generate. Hence, thanethiotd i o fiweddioitdings, malls,
and other property that generates a regular income.

The appraiser calculates the incomeiagdaorthe following steps:

1 Estimate the potential annual gross income by doing market studies to determine what the property couldestira,sahierasaghabit bis
currently earning.

1 The effective gross income is calculated by subtraeatiagdi rate and rent loss as estimated by the appraiser using market studies.

1 The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gresiimgpm
expenses include real estatest insurance, utilities, maintenance, repairs, advertising and management expenses. Management e
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjdapeaséiénihe cost
is not included, since it is not an operating expense. Hence, it does not include mortgage and interegiagimeatios & eageat item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yieldpthaifqifegeryesre getting in the local market.

132 INCOME APPROACHASING CONTRACT
Leasing Contract

The client has provided us with a rent contract related to the leasing contract of the subject propertygrébeneontrativescantlae First Party
(Saudi Economic and Development Company) and the Second Party (Dar AlMasarat Conipangylvechthe@eiamd Party renting the subject
property for 10 years, ft6ih2/2014 1@9/12/2024. The following shows an annual rent payment related to the leasing of the subject property:

Year Annual Payment (SAR

3,200,000
3,200,000
3,200,000
3,400,000
3,400,000
3,400,000
3,600,000
3,600,000
3,600,000
3,600,000

TAQEEM LISCENCE NUMBER: 12100C474

HBoo~NoobrwN R
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Market Capitalization Rate Analysis

Based on recdransactiors real estafgoperties and funiti® average capitalization rate of acquiring such property falls irvi5 taBg#orhis
average is mainly driveselvgral factossich as thauglity of the buildifigishing materjatse general location, ease of access, actuakegg®péity,

size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrasesl on thearket and then make some
adjustments based omptfopertgituation in terms of its characteristics lacdtsmme other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatidrihatenbgkenakne adjustments
based on the real estate situation in ternfsllmivtirey:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate forogperty, which will be based on the valuation p8geces$ich will be applied subsequently to the net operati
income of the property.

Minimum capitalization rate 7.50%

Maximum capitalization rate 8.50%
Average 8.00%

TAQEEM LISCENCE NUMBER: 1210000474

The effect of theroperty specifications on the

Item Influence Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.25% The actual age of the property is 19 years

The general location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services and public facilities 0.00% Level and availability of services is average

Total 0.00%

Note: When the effect is neggtittleig reduces the capitalization rate, which increases the value of the property. And when the effertaepestites tppitaization rate, which reduces
value of the property

Total adjustments on capitalization rate 0.00%

Capitalization rate, according to market averages 8.00%

Estimated capitalization rate of the property valuation
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Based on the above, the value of the property using tepitadl@aegon method is as follows:

REVENUES
Quantit RCVEIES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Hospitality Project The subject propertiylidyleased té Company SAR 3,400,000
0 0 SAR O SAR O SAR O
0 0 SAR O SAR O SAR 0
Total Revenues SAR 3,400,000
EXPENSES
Unit Type Management Utilities Maintenance Others Total Expenses
HospitalitiProject 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
Unit Type Total Revenues Total Expenses NOI
Hospitality Project SAR 3,400,000 0.00% SAR 3,400,000
SAR O 0.00% SAR 0O
SAR O 0.00% SAR 0
Total SAR 3,400,000
Total Property Revenu SAR 3,400,000
TotalProperty Expense SAR O

Net Operating Income SAR 3,400,000.0
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Net Operating Income Cap Rate Property Value Rounded Value
SAR 3,400,000.00 8.00% 42,500,000.00 SAR 42,500,000.00 SA




WCRE Valuation Report

1.33 INCOME APPROAGHARKET RATES
MarkeRentalAnalysis

By studying the rental rigesimilar properties instimeounding area of the subject prapedyave found that the averag@mmodation fdesl-
bedroomnits range fra2f0to 300SAR. As fahe 2 bedrooms apartroeits theaccommodation feasge fror800to 400SAR while th8 bedrooms
apartmerfalls in the ranged@0to500SAR. The following is a table that shows some of the comparisons that were used in analysing the market
as well as theaupancy rates for similar properties:

1 Bedroom Apartment 2 Bedrooms Apartment 3 Bedrooms Apartment

Comparable Accommodation Fees Accommodation Fees Accommodation Fees
Boudl Khurais 270SAR 400SAR 475SAR
SixtyThree Hotel 270SAR 350SAR 475SAR
Durat Safana 230 SAR 300SAR -
Average 260SAR 350SAR 475SAR
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Analysis ofOperating and/aintenancé&xpenses
The operating expenses of similar propaxied between 15% to 20% of the total expected income for the property. These ratios depend on t
and quality of the property and the type of services and public facilities availabléselthéhmepedtjos are divided into severtagoneas

follows:

Management expenses 5% to 7%
Operating and maintenance expenses 5% to 6%
General service bills expenses 3% to 4%
Other incidental expenses 2% to 3%

PropertyOperation and/aintenancéxpenses

The owner did not provide us with details of the actual maintenance and operation costs of the project andeaagesiioglyimisaketojects will be
assumedherefore, we will apply the ra¥&/eis the ®EX which will be calculated from the total revenues of thi@isrogiertg. basea the condition
and quality of the property and the type of serypiabbcaiadilities available in the property itself.

Market Capitalization Rate Analysis

Ba®d on recefansactiorsf real estafgoperties and funitie® average capitalization rate of acquiring such property falls irvi5é taBgoorhis
average is mainly driveselvgral factossich as theuglity of the buildifigishing materialise general location, ease of access, actual age of the prope
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtds entydisotlaé supply and demand
raes for the same type of real estate

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinaihalysis the average capitalizationbasesl on thearket and then make some
adjustmen based on tipeopertgituation in terms of its characteristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capita@izatiorhemeaky swarie adjustments
based on the real estate situation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presencemahagement team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugitomwprclcest, e applied subsequently to the net operati
income of the property.

TAQEEM LISCENCE NUMBER: 1210000474
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Minimum capitalizatioate 7.50%
Maximum capitalization rate 8.50%
Average

The effect of the property specifications on the

Item Influence Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.25% Theactual age of the property is 19 years

The general location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services amblic facilities 0.00% Level and availability of services is average

Total 0.00%

Note: When the effect is neggtitiei§ reduces the capitalization rate, which increases the value of the property. And when the effeicidsepestities eppitadization rate, which reduces
value of the property

Total adjustments on capitalization rate 0.00%

Capitalization rate, according to market averages 8.00%

Estimated capitalization rate of the property valuation

Based on the above, the value of the property using the income capitalization method is as follows:

REVENUES
Quanti REVENES
Unit Type Total GLA Noof Units SAR / Sgm SAR / Unit Total Revenues
1 Bedroom Apartmen 0 17 SAR O SAR 260 SAR1,613,300
2 Bedroom Apartmen 0 30 SAR 0O SAR 350 SAR 3,832,500
3 Bedroom Apartmen 0 1 SAR 0O SAR 475 SAR 173,375

Total Revenues SAR 5,619,175
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EXPENSES

Unit Type Management Utilities Maintenance Vacancy Total Expenses
1 Bedroompartment 5.00% 5.00% 5.00% 15.00% 30.00%
2 Bedroom Apartmen 5.00% 5.00% 5.00% 15.00% 30.00%
3 Bedroom Apartmen 5.00% 5.00% 5.00% 15.00% 30.00%

NET OPERATING INCOME

Unit Type Total Revenues Total Expenses NOI
1 Bedroom Apartmen SAR1,613,300 30.00% SAR 1,129,310
2 Bedroom Apartmen SAR 3,832,500 30.00% SAR 2,682,750
3 Bedroom Apartmen SAR 173,375 30.00% SAR 121,363
Total Property Revenue SAR 5,619,175

Total Property Expense -SARL,685,753
Net Operating Income SAR 3,933,422.5

Net Operating Income Cap Rate Property Value Rounded Value
SAR 3,933,422.50 8.00% 49,167,781.25 SAR 49,170,000.00 SA




WCRE Valuation Report

134 SUBJECT PROPERIALUBNDIFFERENT APPROACHES

Methodolog Subject oaluation Value in Numbers Value in Letters
Income Contract Property SAR4250Q000 FortyTwoMilionand Five Hundred Thou&mdli Riyals
Income Market Property SAR 49,170,000 FortyNine Million and One Hundred Seventy Thousand Sau

135 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subjedipgdptrtyonsideration the purpose of valuaiimgthe Income Apprdeased on
the leasing contract

Property Value 4250Q000SAR
FortyTwo Million and Five Hundred Thousand Saudi Riyals
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PROPERTY DETAILS

HUKAIR TIME
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1.36 PROPERT¥ LOCATIONESCRIPTION

Property Description The subject property t@mmercial projémtated in Badidistrictbammartity. Based on the provided title
and construction permit, the project has a total labdL&Ee&aSdm and a total BUA,8265gm. According to tl
site inspection done by our team for the purpose of valuation, the property idlopetird dideswahAshriah
Streetfrom thesoutherrside. The building is mostly surrounded by residectathmercialildings where ¢
infrastructural facilities such as water, electricity, sewage and telecommunication arsuavaiiatiegs &m
connected to the subject property.

Location Description The property subject of valuaticmomraercisuilding located irBabdistrictbammargity.
The property is bordered from the north by an unnamed street
The property is bordered from the s@uthdbyiah Street
The Property is bordered from the éhstdoyed Street
The property is bordered to the west by a private property

Ease of Access Based on the current location of the subject property, the acoegsileseliiss located Al Ashriah street

Area Surrounding the Proper The subject property is mostly surrounded by ré&sodentradrciabildings
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. Buldng |
Land Use Commercial Building Type Commerci8luilding
No. of Streets 3 Building Structural Conditions Fully Constriad
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road Al Ashriah Street Building Finishing Conditions Good
Direct View on an Internal Street Unnamed Streets Overall Building Conditions Good
LandCondition Constructed

1.37 INFRASTRUCTURECILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings and connected to the subjeoperty
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138 LOCATION

The subject propertipcated in Maddistrictbammarnityandsurrounded by several landmarks as follows:

Subject
Property

Subject |
Property |*

Surroundind.andmarks

1- PARK COFFEE (0.15 Kilometres) 6- Administrative Court (0.7 Kilometres)

2- Fuddruckers (0.15 Kilometres) 7- Al Shatea Mall (0.8 Kilometres)

3- Reality Suits (0.1 Kilometres) 8 Sheraton Dammam Hotel (0.8 Kilometres)
4- AlDawaa Pharmacy (0.1 Kilometres) 9 Abu Nawas Restaurant (1.00 Kilometres)
5 Stars City Hotel ApartmentK{@hetres) 10 Tadawi General Hospital (0.75 Kilometres)
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139 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below

19

¢ Saudi Chinese Center for g
?Ar UDUhUuI LZ):mmmm 3 Unnamed Street [PFES

Khaleej Rd

King Abduliah Bin Abdulaziz R¢

Tadawi G

Subject

Al Ashriah Streel

o
O

Property

AL MAZRUIYAH

ULrg _._,u”

AMRAH Panda@

ol OIus T
East of Dammam
Police Station f\;"

|

PLURAN D san -'\,IL).-.«'

King Abdullah Bin Abdulaziz R

TAQEEM LISCENCE NUMBER: 1210000474
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140 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Dammam Land Area 5,155.52

District Al Badi Plot No. 3&4

T.D Type Electronic Block No. 1

T.DNumber 330107029073 Layout No. 1/337

T.D Date 07/02/1440H. D Owner Saudi Economic and Development Cor
T.DvValue e Ownership Type Freehold

Date of Last Transaction 07/02/1440H. D Limitation of Document None

Issued From Dammarhlotary

North Side Unnamed Street East Side Unnamed Street

South Side Al Ashriah Road West Side Private Property

Notes The client has provided us with copy of the Title Deed which was assumed to be correct and a
ourscope to run legal diagnosis on any legal document.

1.41 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cultimotgorovide us with a copy of the approveithi@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag shwofades,tatahail valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TADEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit ' New e
As Built Drawings ~ --------------- As Built Drawings ~ -------=m-mmmmmmme o Fully Constructed v
Other Documents ~ -----------oommeeeeeeee Other Documents = --------=--=smmmmmmmemeen Under CONSLrUCtON  —ooooeeeeeeeeeememmmmmmeee
Verbal Information = ------mmmmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmemee
Estimation @~ = e Estimation = = = = —eccmcmmmmmccmmmccemeee
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The subject propertg igtail center which was constructed tleisnypased of ground féoar mezzanin€he Client has provided us with a copy of the
Construction Permit issudgbisyern Provinbtinicipality with the below details:

Subject Propert

Construction Permit Type New Building
Property Type Commercial
Construction Permit No. 0/2437/000237
Construction Permit Date 16/03/1437 AH
Permit Expiry Date 16/03/1440 AH

Description No. of Units INCER ) Use
Ground Floor 10 2,247.00 Commercial
Ground Floor - 529.00 Services
Mezzanine - 550.00 Commercial

As per the information provided by the client, there is no basement in the building and the total BUA is 3,326.00

142 INSURANCE

We have not been provided with any insurance policy for the underlying asset.

TAQEEM LISCENCE NUMBER: 1210000474
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143 PHOTO RECORD
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1.44 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

145 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

EconomiResources 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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146 SWOT ANALYSIS
Strength Weakness

- Open on 3 sides. - None
- Direct view on the main road (Al Ashriah Road).

- Surrounded by sevé@atimarks.

- Newly constructed.

Opportunities Threats
- High demand on the property dypeto its proximity - Existing & Potential similar projects
seashores.

The strength and weakness points mentioned aoostdared as an indicator only, where no full market study was conducted in this matter. Yet

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

147 SECTOR BRIEF

TAQEEM LISCENCE NUMBER: 1210000474

In the following we will insert gerferaiation about the real estate sector related to the property sul z
of our valuation and which is intended to give an initial indication on the sector. These inform@s
indicators are estimated based on our experience, the current seutergrelyma other historical =
data collected from our side, In addition to some current economic changes in general. . STRENGHTS WEAKNESSES

4 Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showing an increase in the currempeg@omparing to the last year
=) Indicator showing a stable position in the current performance comparing to the la

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

«
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1.48

RISKANALYSIS

Risk Factor Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)
1-6 812 1318 1924 2530

Overall Economy o

Sector Current Performan o

Sector Future Performanc o

Occupancy Rates o

Supply Rate W

Demand Rate W

Total Risk 0 2 15 0 0

Risk Category 17Risk Points MediunRisk

Risk Factor

Very Low RisKl)

Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5)

1-5
Access

Location

Land Shape
Surrounding Area facilitie

6-10 1115 1620 21-25

Total Risk 0
Risk Category 9Risk Point® Minimal Risk

Very Low RisKl)

Risk Factor 13

oA L4

w

Facilities & Amenities
Management Skills

Overall Condition
Total Risk 0
Risk Category 7 Risk Points MediunRisk

Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5)
4-6 79 1012 1315
‘f _______________________
o
'
4 3 0 0

Sector Analysis

Risk Category7Risk
Points MediunRisk

LandAnalysis

Risk Catege§Risk
Points MinimaRisk

PropertyAnalysis

Risk CategoryRisk
Points MediunfRisk
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149 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
v v

Master Plan Layouts 3D Design &erspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Tenant List Lease Contract Operational CoStOPEX 5
v i
?
150 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freehtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This regprtis a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are based on theketbattedsimg our best know how and experience in the related mark
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an indicative \od the subject property / properties.

= =4

151 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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152 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some market information for the purpgosehidedub@dne whassets in the
region, occupancy rates andetmafkrmation related to the asset being valued in order to reach the market value of the asset being khlued.
research process, some sources were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subject to valuation

1.53 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any techstoa) & buildingsd / or structural examinagiotigloes not include any quality assurance of these
constructions. However, in the event of any visible and observed deficiencies in the structural struatune jiveurilbpoiteaibtiet sucteffect
on the value.

1.54 INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information relatkd same sector to begin the actual assessment. This information may include similar land prices, residual val
rates and other information that may be useful, depending on the assessment method to be followed in this report.
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1.55 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subject property,ing tiwilegsméibddiide estimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building = emeeeeeeeeeee et s s s
Overall Property ~ —ememememmemeeeeees e A
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CAPITALIZATION METHOD (CAP)RATE
The income approach values property by the amount of income that it can potentially generate. Hence, thanethiotd i o fiweddioitdings, malls,
and other property that generates a regular income.
The appraiser calculates the incomeiagdaorthe following steps:

1 Estimate the potential annual gross income by doing market studies to determine what the property couldestira,sahierasaghabit bis
currently earning.
The effective gross income is calculated by subtraatagdi rate and rent loss as estimated by the appraiser using market studies.
The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gressiimgpm
expenses include real estatest insurance, utilities, maintenance, repairs, advertising and management expenses. Management e
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjdapeaséiénihe cost
is not included, since it is not an operating expense. Hence, it does not include mortgage and interegiagimeatios & eageat item.
Estimate the capitalization rate (aka cap rate), which is the rate of return, or yieldpthaifqifegeryesre getting in the local market.

1
1

156 INCOME APPROACHASING CONTRACT
Leasing Contract

The client has provided us with a rent contract reldedittgtbentramtthe subject property. The contract is an agreement between the First Part
(Saudi Economic and Development Company for Real Eptatd then8scond PatyHpkair Group XCd he contract involves the Second Party
renting the subject properB0fgears, fro1/0320%7 to01/032@7. The following shows an annual rent payment tie¢ateasiog contracthef

subject property:

TAQEEM LISCENCE NUMBER: 12100C474

1 2,200,000
2 2,200,000
3 2,200,000
42020 2,200,000
5 2,200,000
6 2,200,000
7 2,200,000
8 2,200,000
9 2,200,000
10 2,200,000
11 2,500,000
12 2,500,000
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13 2,500,000
14 2,500,000
15 2,500,000
16 2,500,000
17 2,500,000
18 2,500,000
19 2,500,000
20 2,500,000

Market Capitalization Rate Analysis

Based on recandnsactionsf real estafgoperties and fuptihe average capitalization rate of acquiring such property falls inttetc@¥g&ros
average is mainly driveselvgral factossich as thauglity of the buildifigishing materjalse general location, ease of access, actual agepathe pr
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsertyabgotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aludion

With regard to the capitalization rate used in the valuatiaseveeinalhalysis the average capitalizationbrases! on threarket and then make some
adjustments based omptfopertgituation in terms of its characteristics, lowhS§oma other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatidrihatenbgkaadme adjustments
based on the real estate situation in ternislwivire:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities
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The estimated capitalization rate for the property, which will be based on the valua8n, prboeissyilsbe applied subsequently to the net operati
income of the property.
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Minimum capitalization rate 7.00%

Maximum capitalization rate 8.M%
Average 7.50%

The effect of the property specifications on the propert

Item Influence Notes

Ease of access to the property -0.50% several major methods

General condition of the property -0.25% The actual age of the property is 1 year
Thegeneral location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team -0.25% Good management and operational team level
Location -0.25% Premium Location

Total -1.25%

NoteWhen the effect is negat)yéh(s reduces the capitalization rate, which increases the value of the property. And when the effeicidsepestities ¢ppitadization rate, which reduces
value of the property

Total adjustments on dtgdization rate -1.25%

Capitalization rate, according to market averages 7.50%

Estimated capitalization rate of the property valuation

Based on the above, the value of the property using the income capitalizatifwlloveshod is as
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REVENUES
Quantit REVENES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Strip Mall The subject propertiyudlyleased t@ Tenant SAR 2,200,000
0 0 SAR 0 SAR O SAR 0
0 0 SAR 0 SAR 0 SAR 0
Total Revenues SAR 2,200,000
EXPENSES
Unit Type Management Utilities Maintenance Others Total Expenses
Strip Mall 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
Unit Type Total Revenues Total Expenses NOI
Strip Mall SAR 2,200,000 0.00% SAR 2,200,000
SAR 0 0.00% SAR 0
SAR 0 0.00% SAR 0
Total Property Revenues SAR 2,200,000
Total Propertizxpenses SAR O
Net Oﬁeratin(lq Income SAR 2,200,000.00
Net Operating Income Cap Rate Property Value Rounded Value

SAR 2,200,000.00 6.25% 35,200,000.00 SAR 35,200,000.00 SAR
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157 INCOME APPROAGKHARKET RATES

MarkeRentalAnalysis

By studying thmental rates for similar properties in the surrounding area of the subject property, we have found that dkes doe regemantied r
units range froni@0to 1300SAR / Sgm. The following is a table that shows some afidensdhgi were used in analysing the market rental rates,
well as the occupancy rates for gpiraparties:

Commercial Showroom Units

Comparable RentdRateSgm
Comparable 1 1,100SAR/ Sgm
Comparable 2 1,250SAR/ Sgm
Comparable 3 1,250SAR/ Sgm

Average 1,200SAR/ Sgm

TAQEEM LISCENCE NUMBER: 1210000474
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Analysis ofOperating and/aintenancé&xpenses
The operating expenses of similar propaxied between 15% to 20% of the total expected incpnopéotythEhese ratios depend on the conditio
and quality of the property and the type of services and public facilities available in the property itséividdtesdoat@eemain categories as

follows:

Management expenses 5% to 7%
Operating and maintenance expenses 5% to 6%
General service bills expenses 3% to 4%
Other incidental expenses 2% to 3%

PropertyOperation and/aintenancéxpenses
The owner did not provide us with details abthmantenance and operation costs of the project and accordingly market averages for similar pra
assumed. Therefore, we will apply the rate of 15% as the OPEX which will be calculated from the total nevEhisestd tisdgatapettie condition
and quality of the property and the type of serypiabbcaiadilities available in the property itself.

Market Capitalization Rate Analysis

Based on recandnsactionsf real estafgoperties and fuptie average capitalization rate of acquiring such property falls intetd@¥g&ros
average is mainly driveselvgral factossich as theuglity of the buildifigishing materjalse general location, ease of access, actual agepafrtie pr
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtds entydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aludion

With regard to the capitalization rate used in the valuatiaseverinaihalysis the average capitalizationbasesl on thearket and then make some
adjustments based omptfopertgituation in terms of its characteristics, locesomamther important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitatzatidrinatenhgkaadme adjustments
based on the real estate situation in ternislwivire:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate forogerty, which will be based on the valuation précessich will be applied subsequently to the net operati
income of the property.

TAQEEM LISCENCE NUMBER: 1210000474
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Minimum capitalization rate 7.00%
Maximum capitalization rate 8.00%

Average

The effect of theroperty specifications on the

Item Influence Notes

Ease of access to the property -0.50% several major methods

General condition of the property -0.25% The actual age of the property is 1 year

The general location of the property 0.00% The area is served well

Property Risk 0.75% High vacancy risks

Project Management Team -0.25% Good management and operational team level
Location -0.25% Premium Location

Total -0.50%

Note: When the effect is neggtitlei§ reduces tbapitalization rate, which increases the value of the property. And when the effect is positive (+), thidizatimasate ftvehoetpiteduces the
value of the property

Total adjustments on capitalization rate -0.50%

Capitalization rate, according to market averages 7.50%

Estimated capitalization rate of the property valuation

Based on the above, the value of the property using the income capitalization method is as follows:

REVENUES
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Quanti REVENES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Units 3,326 0 SAR 1,200 SAR O SAR 3,991,200
0 0 SAR 0 SAR O SAR 0
0 0 SAR 0 SAR 0 SAR 0
Total Revenues SAR 3,991,200
EXPENSES
Unit Type Management Utilities Maintenance Others Total Expenses
Commercial Units 5.00% 5.00% 5.00% 15.00% 30.00%
0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%

NET OPERATING INCOME

Unit Type Total Revenues Total Expenses NOI
Commercial Units SAR 3,991,200 30.00% SAR 2,793,840
SAR O 0.00% SARO
SAR O 0.00% SAR O
Total Property Revenue SAR 3,991,200

Total Property Expense -SAR 1,197,360
NetOperating Income SAR 2,793,840.0

Net Operating Income Cap Rate Property Value Rounded Value
SAR 2,793,840.00 7.00% 39,912,000.00 SAR 39,900,000.00 SA
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158 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES

Methodolog Subject of Valuatiol Value in Numbers Value in Letters
Income Contract Property SAR3520Q000 ThirtyFive Million and Two Hundred ThdbmsadioRiyals
Income Market Property SAR3990Q000 ThirtyNine Million and Nine Hundred Th&esaaicRiyals

159 SUBJECPROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the purpimgetbé vat@atierApproach based on
the leasing contract is:

Property Value 3520Q000SAR
ThirtyFive Million and Two Hundred Thousand Saudi Riyals
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PROPERTY DETAILS

JAZEERA COMPOUNI
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1.60 PROPERT& LOCATIONESCRIPTION

Property Description The subject propertynssidential compoulmechted in Slulaymaniatstrict, Riyadh City. Based on the title de
the information provided by the theniroject has a total land ar2@ #88Sgm and a totdLAof 7,447Sgm.
According to the site inspection done by our team for the purpose of valuation, the4smssrtyith apdine:
view oldhmad Al Mawasjiteet from tiseutherside. The building is mostly surrounded by residential build
all nfrastructural facilities such as water, electricity, sewage and telecommunication are available in th
connected to the subject property.

Location Description The property subject of valuatioas&lantial compoumchted in Slulaymaniahistrict, Riyadh City.
The property is bordered from the nattbghiradibn lyasBtreet
The property is bordered from the séutmagt Al Mawagiti Street
The Property is bordered from the @agjashi Ibn Masoud Street
The property is bordered to the west/hpamed Street

Ease of Access Based on the current location of the subject property, the access level is madiwousthee ltyigeets

Area Surrounding the Proper The subject property is mostly surrounded by residential buildings
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. Buldng ____ |
Land Use Residential Building Type Residential Compound
No. of Streets 4 Building Structural Conditions Fully Constriad
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road Nodirect view on the main road Building Finishing Conditions Good
Direct View on an Internal Street Al Mughirah Street Overall Building Conditions Good
Land Condition Constructed

1.61 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings andonnected to the subjeatoperty
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162 LOCATION

The subject propertipeated in Aulaymaniatistrict, Riyadh atydsurrounded by several landmarks as follows:

Subject |
Property |
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Subject k
Property |

Surroundind.andmarks

1- Kosebasi Restaurant (BiG&metres) 6- Indian Summer KSA (0.3 Kilometres)

2- TSC Signature Restaurant (0.4 Kilometres) 7- Al Sadhan Sulaymaniyah (0.3 Kilometres)

3- Dr. Abdul Rahman al Mishari Hospital (0.4 Kilometres) 8 Al RajhBank (0.35 Kilometres)

4- Britain Cafe (0.2 Kilometres) 9 Middle Eastern Restaurant (0.45 Kilometres)
5 Aljazeera Markets (0.15 Kilometres) 10 Aramex Sulaymaniyah (0.4 Kilometres)
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163 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.64 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Riyadh Land Area 20,758

District Al Sulaymaniyah Plot No. 68 /69

T.D Type Electronic Block No. N/A

T.D Number 31017046169 Layout No. 897

T.D Date 1709/1440H. D Owner Saudi Economic delvelopment Compar
T.Dvaluee e Ownership Type Freehold

Date of Last Transaction 1709/1440H. D Limitation of Document Mortgaged to Al Rajhi Banking Investme
Issued From RiyadiNotary

North Side Al Mughirah Street East Side Mujashi Ibn Masoud Street

South Side Ahmad Al Mawagqiti Street West Side Unnamed Street

Notes The client has provided us with copy of the Title Deed which was assumed to be correct and authentictdt
run legal diagnosisamy legal document.
1.65 NLA DETAILS

The Cliet hasotprovided usith a copy of the Construction Hesméver, we were provided by the following project components:

Building Type No of Units Total NLA

VILLAS
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5 BR VIP with Swimming pool 2 648
5 BR Duplex 2 420
4 BR Villa 5 1,388
4 BR Duplex 2 412
3 BR Villa 13 2,080
3 BR Duplex 2 256

APARTMENTS

2 BR Apt with Garden 4 532
2 BR Apt 6 661
1 BR Apt 16 802
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SERVICE BUILDINGS & AMNETIES

Caffe 1 147
Recreation Room 1 49
Boxing 1 52
TOTAL 55 7,447

1.66 OPERATIONAL CONTRACT

The subject property has an operational contract betweeBADIlIEGRIGNOMIC AND DEVELOPMENT SECURITEIS FOR REAL ESITATE FU
ALMAHMAL FACILITIES SERVICES COM®AfMuneration for the performance of the Services, in compliance with the terms and conditiong
ContracALMAHMAL FACILITIES SERVICES CONIRANE entitled to receive the following:

<

~

S

()

3

AN

—

Services Monthly Cost (in Saudi Riyals %

1 Property Management Senbéesharges from the Total collection Per Month >
2 Operation & Maintenance Services 26,500 >
3 Janitorial & Housekeeping Services 18,500 5
4 Security & Safety Services 47,500 &
5 Landscaping Services 17,000 =
6 DriveServices 10,043 -
7 Pest Control 5,500 =
8 Spare Parts/ Consumables and Materials 25,000 &
<

|_

©

Service Charges 2,100
SubTotal Monthly Amount 152,143
1687 INSURANCE

We have not been provided with any insurance policy for the underlying asset.
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168 PHOT@ECORD
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MARKET INDICATORS
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169 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDPGrowth (Sowe: Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.70 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1.1 SWOT ANALYSIS
Strength Weakness

- Open on 4 sides. - None
- Close to the main roads (Musa Ibn Nusair Road & Ak
Suleiman Al Hamadan).

Opportunities Threats
- High demand on the propertyltygp® its located near tc - Existing & Potential similar projects
city center

The strength and weakness points mentioned aoostdared as an indicator only, where no full market study was conducted in this matter. Yet

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

1.72 SECTOR BRIEF

TAQEEM LISCENCE NUMBER: 1210000474

In the following we will insert gerferaiation about the real estate sector related to the property sul ;
of our valuation and which is intended to give an initial indication on the sector. These inform@fs
indicators are estimated based on our experience, the current seutergrelfyma other historical g
data collected from our side, In addition to some current economic changes in general. STRENGHTS WEAKNESSES

¥ Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showing an increase in the currempega@omparing to the last year
=) Indicator showing a stable position in the current performance comparing to the la

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
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Values of Lands Related to The Sector Sector rental Income §
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From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

=

White Cube$ e ambés Anal ysi s




WCRE Valuation Report

1.73 RISKANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

Sector Analysis

1-6 812 1318 1924 2530
Overall Economy o
Sector Current Performan o
Sector Future Performanc o
Occupancy Rates o N
Supply Rate W . . S
Demand Rate o Risk Category/7Risk S
Total Risk 0 2 15 0 0 Points Mediuniisk S
Risk Category 17Risk Points MediunRisk S
&
L
o)
=
=
Risk Factor Very Low Ris) Minimal Risk (2 Medium Risk3) Elevated Risk (4)  Very High Risk (5) LandAnalysis 8
15 6-10 1115 1620 2125 =
Access i '-L‘)J
Location o n
Land Shape v Risk Catego§Risk g
Surrounding Area facilities o Points MinimaRisk W
Total Risk 0 8 0 0 0 &
Risk Category 8Risk Point® Minimal Risk |<£

e Very Low Risil) Minimal Risk (2)  Medium Risk3) Elevated Risk (4) Very High Risk (5) PropertyAnalysis

1-3 79 1012 1315
Facilities & Amenities S ——
Management Skills o ) ]
Overall Condition v Risk Categor§yRisk
Total Risk 0 4 3 0 0 Points MinimalRisk
Risk Category 6 Risk Points MinimaRisk

75




PROPERTY VALUATION
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1.74 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
v

Master Plan Layouts 3D Design & Perspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v =
)
z
Tenant List Income & Revenues Operational CoStOPEX 5
v v v i
?
175 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freehtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This repoig a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are based on the collected market data using our best ko®m tiogy rateatexk peaidet.
The output of this report (Final Value), is basedexhdhsuasptions, received documents from the client and available market data. Yet, t
estimates show an indicative value of the subject property / properties.

= =4

1.76 LEGAL NOTICES

We are not aware of and have not been notified ohatigdsgal the property, whether they are ongoing or pending in the courts.
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1.77 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some market information for the purpgosehidedub@dne whassets in the
region, occupancy rates andetmafkrmation related to the asset being valued in order to reach the market value of the asset being khlued.
research process, some sources were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subject to valuation

1.78 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any techstoa) & buildingsd / or structural examinagiotigloes not include any quality assurance of these
constructions. However, in the event of any visible and observed deficiencies in the structural struatune jiveurilbpoiteaibtiet sucteffect
on the value.

1.79  INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information relatkd same sector to begin the actual assessment. This information may include similar land prices, residual val
rates and other information that may be useful, depending on the assessment method to be followed in this report.
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180 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subject property,ing tiwilegsméibddiide estimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building e e s e e
Overall Property ~ semmmmmememeeees s W e
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DISCOUNTED CASH FLOW (DCF)

The Discounted Cash Flow Method involves estimating nebtashificevee generating propegtgpecifiperiod afime and then calculating the
present value of that series of cash flows by discounting those net cash flows using a selectedististoted sl foethodDCF) is a valuation
method used to estimate the attractivenelssof@igenerating property

181 INCOME APPROAGHARKET RATES

RESIDENTIAL UNITS

The table below shows each of the different residential unit types with their minimum, averag®Sghmakinbwshave found through our sitg
inspection as well as our market research.

Unit Type MIN AV MAX
1 BR Apartment 1,250 1,500 1,700
2 BR Apartment 900 1,100 1,300
2 BR Apartment with Garden 1,050 1,250 1,400
3 BR Duplex 900 1,100 1,300
3BR Villa 800 1,000 1,200
4 BR Duplex 700 900 1,150
4 BR Villa 650 800 1,000
5 BR Duplex 650 850 1,000
5 BR VIP with Swimming Pool 500 700 900

TAQEEM LISCENCE NUMBER: 1210000474

EXPECTED REVENWEESIDENTIAL UNITS

For our valuation we have used the Average SAR/Sqnfoumictnmeeigh our market research for both Residential Units as well as the Commerdg
The tables below illustrate the following:

No of Units Total NLA Total Revenues
1 BR Apartment 16 802 1,500 1,203,000
2 BRApartment 6 661 1,100 727,100
2 BR Apartment with Garden 4 532 1,250 665,000
3 BR Duplex 2 256 1,100 281,600
3 BR Villa 13 2,080 1,000 2,080,000
4 BR Duplex 2 412 900 370,800
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No of Units Total NLA Total Revenues
4 BR Villa 5 1,388 800 1,110,400
5 BR Duplex 2 420 850 357,000

5 BR VIP with Swimming Pool 2 648 700 453,600
Total 52 7,199 7,248,500

Commercial Units

The table below shows each of the different commercial unit types with their minimomnaxiavema§A&M8gm, which we have found through our s
inspection as well as our market research.

Caffe 450 650 850
Recreation 200 450 700
Boxing Room 200 450 700

For our valuation we have used the Average SAR/Sqnfoumicthmeeigh our market research for both Residential Units as well as the Commerdg
The tables below illustrate the following:

TAQEEM LISCENCF NUMBER: 1210000474

No Of Units Total NLA Total Revenues
Caffe 1 147 650 95,550
Recreation 1 49 450 22,050
Boxing Room 1 52 450 23,400
Total 3 248 141,000

Summary of Expected Revenues

Unit Type No Of Units Total NLA Total Revenues
Residential Units 52 7,199 7,248,500
Commercial Units 3 248 141,000

Total 55 7,447 7,389,500

The table above showsetenated revenues of the subject property based on the market research and previously mentioned repoatgein this
used 1,825,716 SAR as OPEX as informed by the client
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Market Capitalization Rate Analysis

Based on recandnsactionsf real estaf@operties and fuptihe average capitalization rate of acquiring such property falls intetd@¥g&ros
average is mainly driveselveral factossich as thauglity of the buildifigishing materjalse general locatiease of access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrasesl on thearket and then make some
adjustments based onpifopertgituation in t@s of its characteristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatidrihatenbgkenakne adjustments
based on the real estétgation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugitonwproceast, e applied subsequently to the net operati
income of the property.

7.00%

Minimum capitalization rate

The effect of the property specifications on the
Iltem Influence

Maximum capitalization rate 8.00%
Average 7.50%

Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.00% The project is not newly constructed

Thegeneral location of the property -0.25% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services and public facilities 0.00% Level andvailability of services is average

Total -0.50%

Note: When the effect is neggtitleig reduces the capitalization rate, which increases the value of the property. And when the effertaepestitegpitaliEation rate, which reduces th
value of the property

Total adjustments on capitalization rate -0.50%

Capitalization rate, according to market averages 7.50%

Estimated capitalization rate of the property valuation

TAQEEM LISCENCE NUMBER: 1210000474
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Based on the above, the value of the property DSIRgnétRrod is as follows:

0] 1 2 3 4 5 6 7 8 9 10
Increase Revision 0% 0% 0% 5% 0% 0% 5% 0% 0% 5% 5%
Expected Revenues
Residential Units SAR 7,248,50(C 7,248,50C 7,248,50C 7,610,92% 7,610,925 7,610,925 7,991,471 7,991,471 7,991,471 8,391,045 8,810,597
Commercial Units SAR 141,000 141,000 141,000 148,050 148,050 148,050 155,453 155,453 155,453 163,225 171,386

Overall Revenues 7,389,50C 7,389,50C 7,389,50C 7,758,97¢ 7,758,975 7,758,975 8,146,924 8,146,924 8,146,924 8,554,27(

N
Residential Units 3
Occupancy Rate 75.0% 75.0% 75.0% 85.0% 85.0% 85.0% 90.0% 90.0% 90.0% 95.0% 95.0% =
Net Revenues 5,436,37% 5,436,37¢ 5,436,37% 6,469,28¢ 6,469,286 6,469,28¢ 7,192,32¢ 7,192,324 7,192,324 7,971,49: 8,370,067 =
Commercial Units N
Occupancy Rate 85.0% 85.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% ..
Net Revenues 119,850 119,850 126,900 133,245 133,245 133,245 139,907 139,907 139,907 146,903 154,248 %
QOverall Net Revenues 5,556,22¢ 5,556,22€¢ 5,563,27€ 6,602,532 6,602,532 6,602,532 7,332,232 7,332,232 7,332,232z 8,118,39¢ dzl
)
p
OPEX SAR 1,825,00C 1,825,00C 1,825,00C 1,825,00C 1,825,000 1,825,00C 1,825,00C 1,825,00C 1,825,00C 1,825,00C 1,825,000 L
Management 5% 277,811 277,811 278,164 330,127 330,127 330,127 366,612 366,612 366,612 405,920 426,216 %
Overall Expenses 2,102,811 2,102,811 2,103,164 2,155,127 2,155,127 2,155,127 2,191,612z 2,191,612z 2,191,612 2,230,92C 2,251,216 8
3,453,41F 3,453,41F 3,460,112z 4,447,40€ 4,447,406 4,447 ,40€ 5,140,621 5,140,621 5,140,621 5,887,47¢€ %
Terminal Value @----> 7.0% 89,615,71°¢ s
Discount Rate 9.00%  1.00 0.92 0.84 0.77 0.71 0.65 0.60 0.55 0.50 0.46 0.42 |
Present Value 3,453,41F 3,168,27C 2,912,307 3,434,21° 3,150,654 2,890,50¢ 3,065,184 2,812,09¢ 2,579,904 2,710,75¢ 40,504,47: g
<

Discount Rate 7.00% 8.00% 9.00% 10.0% 11.0%

Market Value 81,463,381 75,820,370 70,681,781 65,996,996 61,720,944
Rounded Value 70,680,000

182 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the puysosg thB@kiqtmodrch based on
the leasing contract is:

Property Value 7068Q000SAR
Seventy Million and Six Hundred Eightiyusandaudi Riyals




PROPERTY DETAILS
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1.83 PROPERT¥ LOCATIONESCRIPTION

Property Description The subject property msiruseprojectocated iKhalideyathistrict)JeddalCity. Based on the provided title dee
construction permit, the project has a total land,8885qMm and a total BURAB76.58gm. According to t
site inspection done by our team for the purpose of valuation, the property sittpardBesitieew Prnce
Sultan Roafilom theeasterrside. The building is mostly surrounded by remmieniise buildings where ¢
infrastructural facilities such as water, electricity, sewage and telecommunication are avaidblgsratiu
connected to the subject property.

Location Description The property subject of valuationixaisebuilding locatedkhalideyatiistrictJeddahCity.
The property is bordered from the nBrthibyAs Shuara Street
The property is bordered from the sQahyby Miskah Street
The Property is bordered from the €astdgySultan Road Street
The property is bordered to the weBtdiyNo. 1 & 358& 7

Ease of Access Based on the current location of the subject property, the acoegsileselitiss locatedPrince Sultan Road

Area Surrounding the Proper The subject property is mostly surrounded by ré&sideasabuildings
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. Buldng ___ |
Land Use Commercial Building Type MixuseBuilding
No. of Streets 3 Building Structural Conditions Fully Constriad
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road Prince Sultan Road Building Finishing Conditions Good
Direct View on an Internal Street Qaryat Miskah Street Overall Building Conditions Good
Land Condition Constructed

1.84 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings and connected to the subjeoperty
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1.85 LOCATION

The subject propertipcated iKhalideyatlistrict)Jeddaltityandsurrounded by several landmarks as follows:
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Surroundind.andmarks

1- Al Andalus SchoobfKilometres) 6- Jolie Beauty Center (0.2 Kilometres)

2- Le Concheur (0.35 Kilometres) 7- World of Learning International School (0.4 Kilometres)
3- Maabar Social ConsultancK{@®etres) 8 Lamasat Beauty Center (0.3 Kilometres)

4- Khojah Group (0.4Kilometres) 9 The Italian Cuisine Filicori Ze@@HisiKilometres)

5 Casper & Gambinods (0. 15 Ki 10 Arab National Bank (0.4 Kilometres)
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186 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.87 TITLE DEED@WNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Jeddah Land Area 7,903

District Khalideyah Plot No. 9

T.D Type Electronic Block No. N/A

T.D Number 520204005172 Layout No. q/4HE4/8

T.D Date 24/02/1433 H. D Owner Saudi Economic and Development Cor
T.Dvalue s Ownership Type Freehold

Date of Last Transaction 24/02/1433 H. D Limitation of Document None

Issued From Jeddah Notary

North Side Buhur As Shuara Street East Side Prince Sultan Road Street

South Side Qaryat Miskah Street West Side PlotNo.1&3&5&7

The client has provided us with copy of the Title Deed which was asstnestcatwbauthentic. It is n
our scope to run legal diagnosis on any legal document.

1.88 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cuktmutgorovide us with a copy of the approvetth@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag swiactks,tataMall valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TADEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit -.f New e
As Built Drawings ~ --------------- As Built Drawings ~ --------m-mmmmmmmm o Fully Constructed ~
Other Documents =~ --------m--mmmmmmmmmomms Other Documents =~ -=---m-mmmommmcmmemeee Under Construction  —--—cemmmcmemememeeeee
Verbal Information = ------mmmmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmemee
Estimation @~ = —meemeemmeemeeee Estimation = = = = —-—mcemmmmmmmmcmmmmemeee
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The subject property retail center which is new consttootpdsed gfound floomezzanine, 4 upper floors and.drreelient has provided us with
a copy of the Construction Permit isslezttibiMunicipality with the below details:

Subject Propert

Total B 24,876.51

Construction Permit Type Addition & Modification
Property Type Commercial
Construction Permit No. 4000175528
Construction Permit Date 08/07/1439 AH N
Permit Expiry Date 07/07/1441 AH S
o
o
Description No. Units Area §gm =
Ground Floor 9 5277 . 29 Commercial & Other ﬁ
Mezzanine 0 1,836.8 Other %
First Floor 9 4 578.97 Commercial & Other faa)
Second Floor 17 5,221.22 Commercial & Other =
Third Floor 17 3,384.42 Commercial E
Fourth Floor 17 3,384.42 Commercial O
Annex 6 1,193.39 Commercial O
Fences (L.M 88 00 e Fences =
>
=
L
]
O
<
|_

189 INSURANCE

We have not been provided with any insurance policy for the underlying asset.
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180 PHOTO RECORD
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MARKET INDICATORS
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191 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

192 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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193 SWOT ANALYSIS
Strength Weakness

- Open on 3 sides. - None
- Direct view on the main road (Prince Sultan Road).
- Newly constructed.

Opportunities Threats
- High demand on the property type ithitation near ¢ - Existing & Potential similar projects
centre

The strength and weakness points mentioned above are considered as an indicator only, where no full markieinstuidynvedie coviet) et the

HELPFUL HARMFUL

mentioned points are based only on thepstgion of the subject property.

194 SECTOR BRIEF
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In the following we will insert general information about the real estate sector related to the propel&s
of our valuation and which is intended to give an initial indication orhdee sefdonation and
indicators are estimated based on our experience, the current sector performance and some oth

data collected from our side, In addition to some current economic changes in general. STRENGHTS WEAKNESSES
¥ Indicator showing a decrease inrfeatcperformance comparing to the last year -
4+ Indicator showing an increase in the current performance comparing to the last yedes:
=) Indicator showing a stable position in the current performance comparing to the las g
>
)

OPPORTUNITIES THREATS
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Overall SectoPerformance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

«

« «

3

<
N~
<
8
Values of Lands Related to The Sector Sector rental Income §
AN
—
From 2019 to 2020 Future Expectations From 2019 ta2020 Future Expectations e
Iag
=
‘ “ ‘ D
pd
L
O
pd
Q
Sector Demand Il nvestorsd Appetite %)
—
=
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations i
“ “ o
t t -
|_
Sectords occupancy r SectorsPositive Changes
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

=

=)

White Cube$ e ambés Anal ysi s
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195 RISK ANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

Sector Analysis

1-6 812 1318 1924 2530
Overall Economy o
Sector Current Performan o
Sector Future Performanc o
Occupancy Rates o N
Supply Rate W . . S
Demand Rate o Risk Category/7Risk S
Total Risk 0 2 15 0 0 Points Mediuniisk S
Risk Category 17Risk Points MediunRisk S
&
L
o)
=
=
Risk Factor Very Low Ris) Minimal Risk (2 Medium Risk3) Elevated Risk (4)  Very High Risk (5) LandAnalysis 8
15 6-10 1115 1620 2125 =
Access i '-L‘)J
Location o n
Land Shape v Risk Catego§Risk g
Surrounding Area facilities o Points MinimaRisk W
Total Risk 0 8 0 0 0 &
RiskCategory 8Risk Point® Minimal Risk |<£

e Very Low Risil) Minimal Risk (2)  Medium Risk3) Elevated Risk (4) Very High Risk (5) PropertyAnalysis

1-3 7-9 1012 1315
Facilities & Amenities W mmmmmmmmmmmmmmmmmmmeee
Management Skills o ) ]
Overall Condition v Risk Categor§yRisk
Total Risk 0 6 0 0 0 Points MinimalRisk
Risk Category 6 Risk Points MinimaRisk

94




PROPERTY VALUATION
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196 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
v v
Master Plan Layouts 3D Design & Perspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Tenant List Leasing Contract Operational CoStOPEX 5
P
vy v L
?
197 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freehtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This regprtis a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are based on theketbattedsimg our best know how and experience in the related mark
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an indicative \od the subject property / properties.

= =4

198 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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199 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some maf&ethefpumadss of valuation, which includddetd assets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, s@oerces were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subjettdn valu

1100 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. However, in the event sfldayaad observed deficiencies in the structural structure, we will write it down neftect reyahifectd
on the value.

1.101 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the natuneropénty sulgiewil use the following ticked methods to estimate the
market value of the subject property:
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DRC Comparable Income Cap DCF RLV
Land 0000 e e s s e
Building s e s s
Overall Property ~ —emmmmmememeeees s e o e

DISCOUNTED CABEDW (DCF)

The Discounted Cash Flow Method involves estimating nebtashiflocevee generating propestgpecifiperiod afime and then calculating the
present value of that series of cash flows by discounting those net cash fetedisisgalsd ratd.discounted cash flo@thodDCF) is a valuation
method used to estimate the attractiveneissof@ngenerating property
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1102 INPUT VALUATION PROCESS
After carrying out thgpectioproces®f thesubjecpropertyandbased on the purpose obv#heatiorwe surveyed the surrounding area for the purpose

of bringing in information related to the same sector to begin the actual assessment. This information migyrices)desdudhvEiresme
rates and other information that may be useful, depending on the assessment method to be followed in this report.

1.103 DISCOUNTED CASH FLOW APPROBREHKET RATES

MarkeRentalAnalysis

By studying the rental rates for similar propertmgrioutimg area of the subject propeghave dund that the averageting ratdercommercial
units range frdd0to 1,1006AR /Sqrand for office units range T@dto 80BAR/ SqnThe following is a table that shows sonwofghgasons that

were used in analysing the market rental rates, as well as the occupancy rates for similar properties:

Commercial Units
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Comparable Rental Rate/ Sqm
Comparable 1 1,080SAR/ Sgm
Comparable 2 1,000 SAR/ Sgm
Comparable 3 900 SAR/ Sgm

Average 1,000 SAR/ Sgm
Offices Units

Comparable Rental Rate/ Sqgm
Comparable 1 700SAR/ Sgm
Comparable 2 79 SAR/ Sgm
Comparable 3 800 SAR/ Sgm

Average 750SAR/ Sgm

1,000 SAR/ Sgm 750 SAR/ Sgm
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Sample 1 Commercia
Sample 2 Commercia

Sample £ommercial

Sample 3 Office

Analysis ofOperating and/aintenancé&xpenses
The operating expenses of similar propaxtied betwed®b6 t013% of the total expected income famojerty. These ratios depend on the conditio
and quality of the property and the type of services and public facilities available in the property itseividdteseoaeemlemain categories as
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follows:

Management expenses 4% to 7%
Operating and maintenance expenses 4% to 6%
General service bills expenses 2% to 4%
Other incidental expenses 1% to 3%

PropertyOperation and/aintenancéxpenses

The owner did not provide us with details of the actual maintenance and operation costs of the project andeaagesiioglyimisaketojects will be
assumed. Therefore, we will apply thelat®oads the OPEX which will be calculatettidrintal revenues of the property. This ratio is based on
condition and quality of the property and the type of senwidisfacitities available in the property itself.
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Market Capitalization Rate Analysis

Based on recdransactiors reaestat@roperties and funitie® average capitalization rate of acquiring such property falls irvtBe ta®gorhis
average is mainly driveselvgral factossich as thauglity of the buildifigishing materjalse general locaticasesof access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate

TheCaptalizationrRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrasesl on thearket and then make some
adjustments based onptfopertgituation in terms of its characteristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averagemofrtie bgpitalikat and then make some adjustmen
based on the real estate situation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valuat#m muchssilide applied subsequently to the net operati
income of the propert

Minimum capitalization rate 7.50%

Maximum capitalization rate 8.50%
Average 8.00%

The effect of the property specifications on the

Item Status Influence Notes

Ease of access to the property — eemeeeeee -0.25% several major methods

General condition of the property  cmemeeee -0.25% The actual age of the property is 1 year

The general location of the property  —emeeeee 0.00% The area is served good

Quality and finishes e 0.00% Average quality finishes

ProjecManagement Team e 0.00% Average management and operational team level
Services and public facilites e 0.00% level and availability of services is average

Total -0.50%

Note: When the effect is neggtittleig reduces tbapitalization rate, which increases the value of the property. And when the effect is positive (+), thidi ratieasatetivehztpiteduces the
value of the property

Total adjustments on capitalization rate -0.50%

Capitalization rate, according to market averages 8%

Estimated capitalization rate of the property valuation

TAQEEM LISCENCE NUMBER: 1210000474
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Based on the above, the value of the property DSIRgnétRrod is as follows:

Increase Revision

Retail Sgm
Rate (SAR) SAR
Total SAR
Office Sgm
Rate (SAR) SAR
Total SAR
Coffee Shop Sgm
Rate (SAR) SAR
Total SAR

Overall Revenues

Retail 10.0%
Office 20.0%
Coffee Shop 0.0%
Total

OPEX (Retail & Office) 13.5%
Coffee Shop 7.5%

Overall Expenses

7.0%
9.00%

Terminal Value @---->
Discount Rate
Present Value
Market Rate / Net Present Value

Discount Rate
Market Value

0 1 2
0% 0% 5%
5,687 5,687 5,687
1,000 1,000 1,050
5,687,000 5,687,000 5,971,350
8,652 8,652 8,652
750 750 788
6,489,000 6,489,000 6,813,450
30 30 30
150,000 150,000 157,500
150,000 150,000 157,500
12,326,00C 12,326,00C 12,942,30C
568,700 568,700 597,135
1,297,800 1,297,800 1,362,690
0 0 0
1,866,500 1,866,500 1,959,825
1,643,760 1,643,760 1,725,948
11,250 11,250 11,813
1,655,010 1,655,010 1,737,761

8,804,490 8,804,490 9,244,715

1.00 0.92 0.84

9,244,715

0.77 0.71
8,804,490 8,077,514 7,781,091 7,138,616 6,549,189 6,308,852 5,787,937 5,310,034 5,115,171 4,692,817

9,244,715

3 4 5 6
0% 0% 5% 0%
5,687 5,687 5,687 5,687
1,050 1,050 1,103 1,103
5,971,350 5,971,350 6,269,918 6,269,918
8,652 8,652 8,652 8,652
788 788 827 827
6,813,450 6,813,450 7,154,123 7,154,123
30 30 30 30
157,500 157,500 165,375 165,375
157,500 157,500 165,375 165,375
12,942,30C 12,942,30C 13,589,415 13,589,41¢
597,135 597,135 626,992 626,992
1,362,690 1,362,690 1,430,825 1,430,825
0 0 0 0
1,959,825 1,959,825 2,057,816 2,057,816
1,725,948 1,725,948 1,812,245 1,812,245
11,813 11,813 12,403 12,403
1,737,761 1,737,761 1,824,649 1,824,649

9,706,950 9,706,950

0.65 0.60

7 8
0% 5%
5,687 5,687
1,103 1,158

6,269,918 6,583,413
8,652 8,652
827 868

7,154,123 7,511,829
30 30
165,375 173,644
165,375 173,644

13,589,415 14,268,88¢
626,992 658,341

1,430,825 1,502,366
0 0

2,057,816 2,160,707

1,812,245 1,902,858
12,403 13,023

1,824,649 1,915,881

9,706,950 10,192,29¢

0.55 0.50

9 10
0% 0%
5,687 5,687
1,158 1,158
6,583,413 6,583,413
8,652 8,652
868 868
7,511,829 7,511,829
30 30
173,644 173,644
173,644 173,644
14,268,88¢
658,341 658,341
1,502,366 1,502,366
0 0
2,160,707 2,160,707
1,902,858 1,902,858
13,023 13,023
1,915,881 1,915,881
10,192,29¢
145,604,25:
0.46 0.42
65,810,147
131,375,85

Discount Rate

7.00%
149,815,950

8.00%
140,173,082

9.00%

131,375,857

10.0%
123,340,186

11.0%
115,991,142
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1.104 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the purpigetbé vat@atierdpproach based on
the leasingontract is:

Property Value 131376000SAR
One HundredhirtyOne Million and Three Hundred Sev8mty housan®audi Riyals
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PROPERTY DETAILS

PANDA JEDDAH
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1.105 PROPERT&X LOCATIONESCRIPTION

Property Description The subject property commercigrojectocated i\l HamdaniatistrictJeddalCity. Based on the provided
deed and construction permit, the project has a total |1aB8¢68&8%Bm and a total BUB,858&gm. Accordin
to the site spection done by our team for the purpose of valuation, the progeitles wiplera direct viewAbi
Hamdaniah Streeinf theasterside. The building is mostly surrounded by residentiasebuildings where ¢
infrastructural fac#itseich as water, electricity, sewage and telecommunication are available in the st
connected to the subject property.

Location Description The property subject of valuaticmomraercisuilding locatedAhHamdaniatistrictJeddalCity.
The property is bordered from the nantitoyamed Street
The property is bordered from the s®athiway & Plots No. 1277 & 1278
The Property is bordered from the ed3atiyng Area & Unnamed Street
The property is bostkto the west bPathway

Ease of Access Based on the current location of the subject property, the acoegsileseliiss locatedAl Hamdaniah Stree

Area Surrounding the Proper The subject property is mostly surrounded by ré&sidengsabuildings
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. Buldng |
Land Use Commercial Building Type Commerci8luilding
No. of Streets 4 Building Structural Conditions Fully Constriad
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road No direct view on the main road Building Finishing Conditions Good
Direct View on an Internal Street AlHamdainah Street Overall Building Conditions Good
Land Condition Constructed

1.106 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings and connected to the subjeoperty
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1.107 LOCATION
The subject propertipcated iAl Hamdaniatstrict)Jeddaltityandsurrounded by several landmarks as follows:

Property Location onG@ty Scale
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Subject w5
Property f e AR
5 L

w \ i >

1 o O

: v 7
LA L o
o N 2

o ) .‘::‘;{L . :.‘ 7. r";».:v' N X V '. ;' p - 7':'." i s e s e \Y ey 5
Surroundind.andmarks

1- Dar Al Hafedat (0.9 Kilometres) 6- Perfume Store (0.3 Kilometres)

2- Jawharat Hamdaniyah Gas Station (1.15 Kilometres) 7- Bara Bin Malik#tsari Masjid (0.95 Kilometres)
3- Al Rajhi Bank (0Riometres) 8 Typical First National school (0.89 Kilometres)
4- Lugia Wedding Hall (0.95 Kilometres) 9 Cab Pizza (1.00 Kilometres)

5 Lamis Hall Events (1.15 Kilometres) 10 GasStation (1.10 Kilometres)
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1108 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.109 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Jeddah Land Area 13,685.85

District Al Hamdaniyah Plot No. I vwila2 Y

T.D Type Electronic Block No. N/A

T.D Number 220206006345 Layout No. ERBS

T.D Date 14/03/1434 H. D Owner Saudi Economic and Development Cor
T.D Value 41,055,566 SAR Ownership Type Freehold

Date of Last Transaction 14/03/1434 H. D Limitation of Document None

Issued From Jeddah Notary

North Side Unnamed Street East Side Parking Area & Unnamed Street
South Side Pathway & Plots No. 1277 & 1. West Side Pathway

The client has provided us with copy of the Title Deed which was assumed tabthentiedt édot in
scope to run legal diagnosis on any legal document.

1110 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotugharasemayedifioned in
the building permit. Therefore, if the cuktmutgorovide us with a copy of the approvetth@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag swiactks,tataMall valuate them

using the skills of o@mealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TADEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit -uf Construction Permit " New e
As Built Drawings ~ --------------- As Built Drawings ~ --------m-mmmmmmmm o Fully Constructed v
Other Documents =~ ---------m-mmmmmmmmmeem Other Documents = =——mmmmmmmmmmmmemme e Under Construction = =---—mm-mmcmmmmmcmmmmmeee
Verbal Information =~ -------mmmmmmmmem e Verbal Information = —--—--mmemmmmccmmmeeee
Estimation @~ = —meemeemmeemeeee Estimation = = = = —-—mcemmmmmmmmcmmmmemeee
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The subject properta isommercial building which was constructed 5 yeanpesed gffound floor. The Client has provided us with a copy of
Construction Permit issuelktglaiMunicipality with the below details:

Subject Propert

Construction Permit Type Building Permit
Property Type Commercial
Construction Permit No. 3300416699
Construction Permit Date 28/06/1433 AH
Permit Expiry Date 28/06/1436 AH

Description No. Units Area Sgm Use

Ground Floor - 5,85‘8 Commercial, Parking, othe
Total BIA (Sgm 5,858.00

1.111  INSURANCE

We have not been provided withsamgnce policy for the underlying asset.
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1112 PHOTO RECORD
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1.113 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General AuthorityStattisticg (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority 8iatisticg 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.114 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1.115 SWOT ANALYSIS
Strength Weakness

- Open on 3 sides. - None
- Leased to one tenant.

Opportunities Threats

- Located in higlensity residential district. - Existing & Potential similar projects

The strength and weakness points mentioned above are conslgicadasoaty, where no full market study was conducted in this matter. Yet, al

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

1.116 SECTOR BRIEF
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In the following we will insert general information abestdlte seator related to the property subject g
of our valuation and which is intended to give an initial indication on the sector. These inform@s
indicators are estimated based on our experience, the current sector performance and abme oth ';‘:
data collected from our side, In addition to some current economic changes in general. STRENGHTS WEAKNESSES

¥ Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showing an increase in the current performance comparyegato the las
=) Indicator showing a stable position in the current performance comparing to the la

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

« «

«

3
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8
Values of Lands Related to The Sector Sector rental Income §
AN
—
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations e
Iag
=
‘ “ ‘ D
pd
L
O
pd
Q
Sector Demand Il nvestorsd Appetite %)
—
=
From 2019 to 2020 Future Expectations From 2019 ta2020 Future Expectations i
“ o
t t t -
|_
Sectords occupancy r Sectors Positive Changes
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

1 =

White Cube$ e ambés Anal ysi s
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1117 RISK ANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

1-6 812 1318 1924 2530 Sector Analysis

Overall Economy

Sector Current Performan
Sector Future Performanc o
Occupancy Rates
Supply Rate
Demand Rate
Total Risk 0 2
Risk Category 17Risk Points MediunRisk

Risk Category7Risk
0 0 Points MediunRisk

TR SR

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5) LandAnalysis

15 6-10 1115 1620 21-25
Access o
Location W . .
Land Shape v Risk Categoeri2Risk
Surrounding Area facilities v Points MediuniRisk
Total Risk 0 0 12 0 0
Risk Category 12Risk Point$) MediumRisk

Risk Factor
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Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5) PropertyAnalysis
1-3 4-6 79 1012 1315

Facilities & Amenities o

Management Skills

Overall Condition

Total Risk 0

MediunRisk Category 7 Risk Points MinimaRisk

Risk Factor

Risk CategoryRisk
3 0 0 Points Mediunkisk

AL
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1118 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
v v

Master Plan Layouts 3D Design &erspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Tenant List Lease Contract Operational CoStOPEX 5
v i
?
1.119 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freehtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This regprtis a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are based on theketbattedsimg our best know how and experience in the related mark
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an indicative \od the subject property / properties.

= =4

1120 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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1.121 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some maf&ethefpumadss of valuation, which includddetd assets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, s@oerces were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subjettdn valu

1122 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. However, in the event sfldayaad observed deficiencies in the structural structure, we will write it down neftect reyahifectd
on the value.

1.123 INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to the same sector to begin the actual assessment. This information migyrioejdesdudarédues, income
rates ad other information that may be useful, depending on the assessment method to be followed in this report.
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1.124 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subject propeitgyive) witkesentiethods to estimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building = emeeeeeeeeeee et s s s
Overall Property ~ —ememememmemeeeeees e A
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CAPITALIZATION METHOD (CAP)RATE
The income approach values property by the amount of income that it can potentially generate. Hence, thanethiotd i o fiweddioitdings, malls,
and other property that generates a regular income.
The appraiser calculates the incomeiagdaorthe following steps:

1 Estimate the potential annual gross income by doing market studies to determine what the property couldestira,sahierasaghabit bis
currently earning.
The effective gross income is calculated by subtraatagdi rate and rent loss as estimated by the appraiser using market studies.
The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gressiimgpm
expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising andnses)agiamage mgpe expenses are
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjdapeaséiénihe cost
is not included, since it is not an operating expense. Hence, it doesartgagel el interest, since this is a debt payment on a capital ite
Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other invegtitsgfipribeddganmarket.

1
1

1.125 INCOME APPROACHASING CONTRACT

The client has provided us with the leasing contract of the subject property betweebahei Ecstr®anty &nd Development Cpanpding
Second Parfiyanda Companyhe contract involves the Second ity the subject property fpears, fronb@1/201Bto B/01/2@ 8The
following shows an annual rent payment relatledsmtheontraaftthe subject property:

1 2,483,861.69
2 2,709,667.69
3 2,709,667.69
4 2,709,667.69
5 2,709,667.69
6 2,845,151.07
7 2,845,151.07
8 2020 2,845,151.07
9 2,845,151.07
10 2,845,151.07
11 2,988,845.20
12 2,988,845.20
13 2,988,845.20
14 2,988,845.20
15 2,988,845.20
118
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MarkeCapitalization Rate Analysis

Based on recandnsactionsf real estaf@operties and fuptihe average capitalization rate of acquiring such property falls intetd@¥g&ros
average is mainly driveselvgral factossich as thauglity of the buildifigishing materjalse general location, ease of access, actual agepathe pr
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aludion

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrasesl on thearket and then make some
adjustments based onptfopertgituation in terms of its characteristics, locesomamther important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatidrihatenbgkenakne adjustments
based on the real estate situation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the prtyehtyill be based on the valuation proé#ssyisch will be applied subsequently to the net operati
income of the property.

Minimum capitalization rate 7.00%

The effect of the propedpecifications on the
Iltem Influence

Maximum capitalization rate 8.0

Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.00% The actual age of the property is 5 years

The general location of the property 0.00% The area served well

Quality and finishes 0.00% Average quality finishes

Project Management Team -0.25% Good management and operational team level
Services and public facilities 0.00% Level and availability of services is average
Total -0.50%

Note: Whethe effect is negatiyethis reduces the capitalization rate, which increases the value of the property. And when the effertasepsstites tppitaization rate, which reduces

value of the property
Total adjustments on capitalion rate
Capitalization rate, according to market averages

Estimated capitalization rate of the property valuation

TAQEEM LISCENCE NUMBER: 1210000474
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Based on the above, the value of the property using the income capitalization method is as follows:

REVENUES
Quantit RCVENIVES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building The subject property is leaseaetaompany SAR 2,845,151.C
0 0 SARO SAR O SAR 0

0 0 SAR O SAR 0 SAR 0 <
Total Revenues SAR 2,845,151.¢ =
EXPENSES 8
Unit Type Management Utilities Maintenance Others Total Expenses §
Commercial Building 0.00% 0.00% 0.00% 0.00% 0.00% N
0.00% 0.00% 0.00% 0.00% 0.00% &
0.00% 0.00% 0.00% 0.00% 0.00% o
=
=
Unit Type Total Revenues TotalExpenses NOI 8
Commercial Building SAR 2,845,151 0.00% SAR 2,845,151 Z
SARO 0.00% SARO O
SAR 0 0.00% SAR 0 8
Total SAR 2,845,151.( s
Total Property Revenuu SAR2,845,151.0" i
Total Property Expense SAR O g
|_

Net Operating Income SAR 2,845,151.C

Net Operating Income Cap Rate Property Value Rounded Value
SAR 2,845,151.07 7.00% 40,645,015.29 SAR 40,600,000.00 SA
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1.126 INCOME APPROAGHARKET RATES

Based on the market survey done by our team for the purpose of valuation, we could not find any samplépipegldy ia the aubged et, we have
investigated F&B retails such as supermarkets and we have found thiehtakrataskidr similar properties falls between 450 to 550 SAR/ Sgm
we will base our valuation on average rate 500 SAR/ Sgm.

Analysis ofOperating and/aintenancé&xpenses

The operating expenses of similar propaxiesd between 15% to 20% of the total expected income for the property. These ratios depend on t
and quality of the property and the type of services and public facilities availabléselth€hmepesdtos are divided into several main categories

follows:

Management expenses 5% to 7%
Operating and maintenance expenses 5% to 6%
General service bills expenses 3% to 4%
Other incidental expenses 2% to 3%

PropertyOperation and/aintenancdé&xpenses

The owner did not provide us with details of the actual maintenance and operation costs of the project andeaagesiioglyimisaketojects will be
assumed. Therefore, we will apply the rate of 1898EX tkich will be calculated from the total revenues of the property. This ratio is based on t
and quality of the property and the type of serpigbbcafiadilities available in the property itself.

TAQEEM LISCENCE NUMBER: 121Cu00474

Market Capitalization Rate Analysis

Based on recanhnsactionsf real estafgoperties and fuptihe average capitalization rate of acquiring such property falls inftetd@¥g&ros
average is mainly driveselvgral factossich as thauglity of the buildifigishing materialise general location, ease of access, actual age of the prope
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
raes for the same type of real estate




WCRE Valuation Report

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrases! on thearket and then make some
adjugnents based on firepertgituation in terms of its characteristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatiorihemsaky swrle adjustments
based on the real estate situation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presenceahagement team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugitonwproleast, e applied subsequently to the net operati
income of the property.

Minimum capitalizaticrate 7.00%

Maximum capitalization rate 8.00%
Average 7.50%

The effect of the property specifications on the property

TAQEEM LISCENCE NUMBER: 1210000474

Item Influence Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.00% Theactual age of the property is 5 years

The general location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team -0.25% Good management and operational team level
Services amulblic facilities 0.00% Level and availability of services is average
Total -0.50%

Note: When the effect is neggtitiei§ reduces the capitalization rate, which increases the value of the property. And when the effeictaepesiivied€gtiaization ra
which reduces the value of the property

Total adjustments on capitalization rate -0.50%

Capitalization rate, according to market averages 7.50%

Estimated capitalization rate of the property valuation
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Based on the above, the value of the property using the income capitalization method is as follows:

REVENUES
Quantit RCVEIES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building 5,858 0 SAR 500 SAR O SAR2,929,000.0(
0 0 SAR 0 SAR O SARO
0 0 SAR 0 SAR 0 SAR O

Total Revenues SAR 2,929,000.0 N
EXPENSES S
Unit Type Management Utilities Maintenance Others TotalExpenses =
Commercial Building 5.00% 5.00% 5.00% 0.00% 15.00% S
0.00% 0.00% 0.00% 0.00% 0.00% N
0.00% 0.00% 0.00% 0.00% 0.00% &
L
=
Unit Type TotalRevenues Total Expenses NOI o)
Commercial Building SAR 2,929,000 15.00% SAR 2,489,650 i
SAR O 0.00% SARO O
SAR 0 0.00% SAR 0 &
Total SAR 2,489,650.0 8
Total PropertiRevenues SAR 2,929,000.0 o
Total Property Expense -SAR 439,350 S
Net Operating Income SAR 2,489,650.0 i
— o
Net Operating Income Cap Rate Property Value Rounded Value |<£

SAR 2,489,650.00 7.00% 35,566,428.57 SAR

1127 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES

Methodolog Subject of Valuatiol Value in Numbers Value in Letters
Income Contract Property SAR 40,650,000 Forty Million and Six Hundred Fifty Thousand Saudi Riy
Income Market Property SAR35,570,000 ThirtyFive Million and Five Hundred Seventy TiSausdirRiyals
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1.128 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the purpiogetbévatadipprbach based on
the leasing contract is:

Property Value 4065Q000SAR
Forty Million and Six Hundred Fifty Thousand Saudi Riyals
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PROPERTY DETAILS

PANDA RAYAN
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1129 PROPERTYX LOCATIONESCRIPTION

Property Description The subject propertygsmmercial projemtated iAl RayyadistrictDammar@ity. Based on the provided title
and construction permit, the project has a total lah8tés86m and a total BUA,8005gm. According to tl
site inspection done by our team for the purpose of valuation, the prdsgisisvipendirect vievunoeim Al
Ibn Abi Talib stré®im thesoutherside. The building is mostly surrounded by residemisasebuildngs where
all infrastructural facilities such as water, electricity, sewage and telecommunication are available in t
connected to the subject property.

Location Description The property subject of valuaticmomraerciduilding locatedARayyanlistrictDammargity.
The property is bordered from the nantitoyamed Street
The property is bordered from the s@utimiayn Ali Ibn Abi Tatheet
The Propertybhsrdered from the eastilynnamed Street
The property is bordered to the wast/hpamed Street

Ease of Access Based on the current location of the subject property, the acheggsieveliiss located Almam Ibn Abi Tal
Streeind near Othman lbn Affan Street

Area Surrounding the Proper The subject property is mostly surrounded by r&sidengsiebuildings
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. Buldng . __ |
Land Use Commercial Building Type Commerci8uilding
No. of Streets 4 Building Structural Conditions Fully Constrigtl
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road No direct view on the main road Building Finishing Conditions Good
Direct View on an Internal Street Al Imam Ali Ibn Abi Talib street Overall Building Conditions Good
Land Condition Constructed

1130 INFRASTRUCTURE FACILITIES

Available in theurrounding Connected to the property

Water " "
Electricity All the infrastructurdhcilities are available in the

s v
TeleCommunication ' " surroundings and connected to the subyjeoperty
Sewage " e
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1.131 LOCATION

The subject propertipeated iAlRayyanlistrictDammarnityandsurrounded by several landmarks as follows:

Subject
Property
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Surroundind.andmarks

1- Consumer Oasis (1.00 Kilometres) 6- Restaurant & Caffee (0.45 Kilometres)

2- Coffee Library (0.6 Kilometres) 7- Saudi Electronic University (1.10 Kilometres)

3- Amazon Gulf (0.45 Kilometres) 8 Al Andalus Hall (1.15 Kilometres)

4- Jarash Restaurant (1.25 Kilometres) 9 Maternity and Children Hospital (0.65 Kilometres)
5 Hattan Center Photocopy Kil6thetres) 10 Jarir Bookstore (1.2 Kilometres)
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1132 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below

King Fahad Specialist

AL ITISALAT Hospital - Dammam {3} ] I
iyl VIl e e e Al Imam Ali Ibn Abi Talib R

AL MURAIKABAT ,l

VL e, :
’ éJarir Bookstore
4

N> [

Dammam £

NG Maternity And
9 e Srai ,' AL SHIFA
":-(,/; Vol ondaisa ‘. S, , 2gs allaas .::;’::
% ploall Jlabllg , \’i

-~
Unnamed Street R L 0] subject

Property
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1.133 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Dammam Land Area 18,144.8

District Al Rayyan Plot No. From 119 to 136

T.D Type Electronic Block No. 7

T.D Number 530105021904 Layout No. 8372

T.D Date 07/02/1440H. D Owner Saudi Economic and Development Comj
T.Dvalue e Ownership Type Freehold

Date of Last Transaction 07/02/1440H. D Limitation of Document  Mortgaged to Al R&anking Investment C
Issued From Dammam Notary

North Side Unnamed Street East Side Unnamed Street

South Side Al Imam Ali Ibn Abi Talib Road West Side Unnamed Street

The client has provided us with copy of the Title Deed agsisimedhto be correct and authentic. It is n
scope to run legal diagnosis on any legal document.

1.134 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cuktmutgorovide us with a copy of the approvetth@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag swiactks,tataMall valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TAQEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit -J New e
As Built Drawings ~ --------------- As Built Drawings ~ -------mm-mmmmmme o Fully Constructed v
Other Documents =~ ------=-m-mmmmmmmmmmee Other Documents = —==——mmmmmmmmmmmee e Under Construction = =—--mmm-mmmmemmmmmeeeeee
Verbal Information = ------mmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmeeee
Estimation @~ = = —meemeemmeemeeee Estimation = = = = —-—mcemmmmmmmmcmmmmemeee
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The subject properta isommercial building which was constructed 5 yeanpesed gffound floor. The Client has provided us with a copy of
Construction Permit issuddamymariiunicipalitgven though inist clear in the Construction Permit, the client confithefdlkowiag

Subject Propert

Construction Permit Type Building Permit
Property Type New Building
Construction Permit No. 1438286
Construction Permit Date 05/04/1433 AH
Permit Expiry Date 05/04/1436 AH

Description No. Units Area Sgm Use

Ground Floor - 9,800.00 Commercial, Parking, othe
Total BIA (Sgm 9,800.00

1.135 INSURANCE

We have not been provided with any insurance policy for the underlying asset.
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1.136 PHOTO RECORD
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MARKET INDICATORS
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1137 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.138 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1139 SWOT ANALYSIS
Strength Weakness

- Open on 4 sides. - None
- Direct view in main road (Al Imam Ali Ibn Abi Talib Rc

Opportunities Threats

- High demand on the property type - Existing & Potential similar projects

The strength and weakness points mentioned above are considered as an indicator only, where no full markieinstouidyaites. coetdadtthe

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

1140 SECTOR BRIEF

NJ
N~
<
o
(@]
o
o
—
AN
—
[i]f-
L
m
>
)
Pz
LLl
©)
Z
L
@)
2
—
>
L
L
o
<
[y

In the following we will insert general information about the real estate sector related to the propel&s
of our valuation antich is intended to give an initial indication on the sector. These informatio
indicators are estimated based on our experience, the current sector performance and some oth
data collected from our side, In addition to some currentkangemin general. STRENGHTS WEAKNESSES

¥ Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showing an increase in the current performance comparing to the last ye
=) Indicator showing a stable position in the curmerar@erfmymparing to the last year

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

« «

«

3

<
N~
<
8
Values of Lands Related to The Sector Sector rental Income §
AN
—
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations e
Iag
=
‘ “ ‘ D
pd
L
O
pd
Q
Sector Demand Il nvestorsd Appetite %)
—
=
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations i
“ o
t t t -
|_
S e ¢ t oocuparky ratios Sectors Positive Changes
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

1 =

White Cube$ e ambés Anal ysi s
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1.141 RISK ANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

Sector Analysis

1-6 812 1318 1924 2530
Overall Economy o
Sector Current Performan o
Sector Future Performanc o
Occupancy Rates o N
Supply Rate W . . S
Demand Rate o Risk Category/7Risk S
Total Risk 0 2 15 0 0 Points Mediuniisk S
Risk Category 17Risk Points MediunRisk S
&
L
o)
=
=
Risk Factor Very Low Ris) Minimal Risk (2 Medium Risk3) Elevated Risk (4)  Very High Risk (5) LandAnalysis 8
15 6-10 1115 1620 2125 =
Access i '-L‘)J
Location o n
Land Shape v Risk Catego§Risk g
Surrounding Area facilities o Points MinimaRisk W
Total Risk 0 8 0 0 0 &
Risk Category 8Risk Point® MinimaRisk |<£

e Very Low Risil) Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5) PropertyAnalysis

1-3 4-6 7-9 1012 1315
Facilities & Amenities o
Management Skills o . .
Overall Condition .,a R'Sjk (EatEQG_rY/R!Sk
Total Risk 0 4 3 0 0 Points MediunRisk
MediunRisk Category 7 Risk Points MinimaRisk

136
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1142 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
v v

Master Plan Layouts 3D Design &erspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Tenant List Lease Contract Operational CoStOPEX 5
v i
?
1.143 GENERAL ASSUMPTIONS 3
=
w
1 The subject property is valued under the assumption of freehtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This repoig a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are basesttadthedat data using our best know how and experience in the related ma
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an iative value of the subject property / properties.

= =4

1.144 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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1.145 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some maf&ethefpumadss of valuation, which includddetd assets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, s@oerces were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subjaatit;m

1.146 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. However, in the eveptvidible and observed deficiencies in the structural structure, we will write it downriefleat sejobifeand
on the value.

1147 INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to the same sector to begin the actual assessment. This information migyrioejdesdudarédues, income
rates ad other information that may be useful, depending on the assessment method to be followed in this report.
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1148 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subject propeitgyive) witkesentiethods to estimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building = emeeeeeeeeeee et s s s
Overall Property ~ —ememememmemeeeeees e A
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CAPITALIZATION METHOD (CAP)RATE

The income approach values property by the amount of income that it can potentially generate. Hence, thanethiotd i o fiweddioitdings, malls,
and other property that generates a regular income.

The appraiser calculates the incomeiagdaorthe following steps:

1 Estimate the potential annual gross income by doing market studies to determine what the property couldestira,sahierasaghabit bis
currently earning.

1 The effective gross income is calculated by subtraeatiagdi rate and rent loss as estimated by the appraiser using market studies.

1 The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gresiimgpm
expenses include real estatest insurance, utilities, maintenance, repairs, advertising and management expenses. Management e
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjdapeaséiénihe cost
is not included, since it is not an operating expense. Hence, it does not include mortgage and interegiagimeatios & eageat item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yieldpthaifqifegeryesre getting in the local market.

1.149 INCOME APPROACHASING CONTRACT

The client has provided us with the leasing contract of the subject property betweebahei Ecstrdanty &nd Development Company for Real Est:
Fund¥andhe Second PaBanda Company). The contract involves the Second Party renting the subjkdyeanpiiynfiod3/04/2010 to
3112/2@4. The following shows an annual rent payment related to the leasing contract of the subject property:

TAQEEM LISCENCE NUMBER: 12100C474

1 3,921,127
2 3,921,127
3 4,182,536
4 4,182,536
5 4,182,536
6 4,705,353
7 4,705,353
8 4,705,353
9 4,966,761
10 4,966,761
112020 5,228,170
12 5,228,170
13 5,228,170
14 5,228,170
15 5,228,170
140
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Market Capitalization Rate Analysis

Based on recdransactiors real estafgoperties and funiti® average capitalization rate of acquiring such property falls irvi5 ta® g orhis
average is mainly driveselveral factossich as thauglity of the buildifigishing materjalse general location, ease of access, actual age of the prop
size of the project, and the extent of income stability in it. In additioe, thé¢heapitalization rates are also affected directly by the supply and ds
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysn the average capitalizationlrases! on thearket and then make some
adjustments based onptfopertgituation in terms of its characteristics, location and some other important elements.

With regard to the capitalization rate used in the, waéuaill rely on the averages of the capitalization rate by market and then make some ag
based on the real estate situation in terms of the following:

- Easy access to the property

- The general condition of the property

- The generddcation of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugitomwpiclest, lie applied subsélyue the net operating
income of the property.

Minimum capitalization rate 7.50%

Maximum capitalization rate 8.50%
Average 8.00%

The effect of the property specifications on the

Item Influence Notes

Ease of access to pineperty 0.00% several major methods

General condition of the property 0.00% The actual age of the property is 5 years

The general location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services and public facilities 0.00% Level and availability of services is average

Total 0.00%

Note: When the effect is neggtittleig reduces tbapitalization rate, which increases the value of the property. And when the effect is positive (+), thidi ratieasatetivehztpiteduces the
value of the property

Total adjustments on capitalization rate 0.00%

Capitalization rate, according to market averages 8.00%

Estimated capitalization rate of the property valuation

TAQEEM LISCENCE NUMBER: 121C000474
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Based on the above, the value of the property using the income capitalization method is as follows:

NetOperating Income SAR 5,228,170.0

REVENUES
Quantit RCVEIES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building The subject property is leasedet@ompany SAR 5,228,170.0
0 0 SAR O SAR O SAR O
0 0 SAR O SAR O SAR 0

Total Revenues SAR 5,228,170.0 N
EXPENSES S
Unit Type Management Utilities Maintenance Others Total Expenses =
Commercial Building 0.00% 0.00% 0.00% 0.00% 0.00% S
0.00% 0.00% 0.00% 0.00% 0.00% N
0.00% 0.00% 0.00% 0.00% 0.00% &
w
=
Unit Type Total Revenues Total Expenses NOI o)
Commercial Building SAR 5,228,170 0.00% SAR 5,228,170 i
SAR O 0.00% SAR 0O @)
SAR 0 0.00% SAR 0 &
Total SAR 5,228,170.0 8
Total Property Revenu SAR 5,228,170.0 -
Total Property Expense SAR O S
m
o
<
|_

Net Operating Income Cap Rate Property Value Rounded Value
SAR 5,228,170.00 8.00% 65,352,125.00 SAR 65,350,000.00 SA
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1.150 INCOME APPROAGHARKET RATES
MarkeRentalAnalysis
By studying the rental rates for similar propertmsgriouheing area of the subject prapeitgve dund that the averageting ratdercommercial

units range frdB0to 650SAR/ SgniThe following is a table that shows some of the oeitifzdngere used in analysing the market rental rates, as
as the occupancy rates for similar properties:

Commercial Units

Comparable Rental Rate/ Sgm
Comparable 1 650SAR/ Sgm
Comparable 2 600 SAR/ Sgm
Comparable 3 550SAR/ Sgm

Average 600SAR/ Sgm

"

W L LR
g 'IW s :;

NJ
N~
<
o
(@]
o
o
—
AN
—
o
L
m
>
)
Pz
LLl
©)
Z
L
@)
2
—
>
L
L
o
<
[y




WCRE Valuation Report

Analysis ofOperating and/aintenancé&xpenses
The operating expenses of similar propadiesd between 15% to 20% of the total empewstedor the property. These ratios depend on the condit
and quality of the property and the type of services and public facilities available in the property itséividdtesdoat@eemain categories as

follows:

Management expenses 5% to 7%
Operating and maintenance expenses 5% to 6%
General service bills expenses 3% to 4%
Other incidental expenses 2% to 3%

PropertyOperation and/aintenancéxpenses
The owner did not provide us with details abthmantenance and operation costs of the project and accordingly market averages for similar pra
assumed. Therefore, we will apply the rate of 15% as the OPEX which will be calculated from the total nevEhisestd tisdgatapettie condition
and quality of the property and the type of serypiabbcaiadilities available in the property itself.

Market Capitalization Rate Analysis

Based on recdrdnsactiorsf real estafgoperties and funitie® average capitalization rate of acquiring such property falls irviié taBgoorhis
average is mainly driveselvgral factossich as theuglity of the buildifigishing materjalse general location, ease of access, actuakgg®pétty,

size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtds entydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinaihalysis the average capitalizationbasesl on thearket and then make some
adjustments based omptfopertgituation in terms of its characteristics lacdtsmme other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitatzatidrinatenhgkaadme adjustments
based on the real estate situation in ternislwivire:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate forogperty, which will be based on the valuation p8geces$ich will be applied subsequently to the net operati
income of the property.

TAQEEM LISCENCE NUMBER: 1210000474
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Minimum capitalization rate 7.50%
Maximum capitalization rate

Average

The effect of thproperty specifications on the

Item Influence Notes

Ease of access to the property 0.00% several major methods

General condition of the property 0.00% The actual age of the property is 5 years

The general location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services and public facilities 0.00% Level and availability of services is average

Total 0.00%

Note: When the effect is neggtitiei§ reduces the capitalization rate, which increases the value of the property. And when the effectdepesiivied € iltiaization ra
which reduces the value of the property

Totaladjustments on capitalization rate 0.00%

Capitalization rate, according to market averages 8.00%

Estimated capitalization rate of the property valuation

Based on the above, the value of the property using ttepital@aton method is as follows:
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REVENUES
Quantit Revenues
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building 9,800 0 SAR 600 SAR 0 SAR 5,880,000.0
Total Revenues SAR5,880,000.0(
EXPENSES
Unit Type Management Utilities Maintenance Vacancy Total Expenses
Commercial Building 5.00% 5.00% 5.00% 0.00% 15.00%
Unit Type Total Revenues Total Expenses NOI
Commercial Building SAR5,880,000 15.00% SAR 4,998,000
Total Property Revenut SAR 5,880,000.0

Total Property Expense -SAR 882,000
Net Operating Income SAR 4,998,000.0

Net Operating Income Cap Rate Property Value Rounded Value
SAR 4,998,000.00 8.00% 62,475,000.00 SAR 62,480,000.00 SA
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1.151 SUBJECT PROPERTY VALUE IN DIFFERENT APPROACHES

Methodolog Subject of Valuatiol Value in Numbers Value in Letters
Income Contract Property SAR6535Q000 SixtyFiveMillion and Three Hundred Fifty Th@aatiRiyals
Income Market Property SAR 62,480,000 SixtyTwo Million and Four Hundred Eighty Treausdindiyals

1.152 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of fi@pahkijgtiking into consideration the purpose of valuation by using the Income Approach
the leasing contract is:

Property Value 6535Q000SAR
Sixty-Five Million and Three Hundred Fifty Thousand Saudi Riyals

TAQEEM LISCENCE NUMBER: 1210000474
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1.153 PROPERT&X LOCATIONESCRIPTION

Property Description

Location Description

Ease of Access

The subject propertydésmmercial projetated ifshbiliaklistrictRiyadiCity. Based on the provided title dee
construction permit, the project has a total lar2B&@&Sdm and a total BUA®7845gm. According to the ¢
inspection done by our team for the purpose of valuation, the profsitiessvipardirect view arB0 meters
width stredtom theeasterrside. The building is mostly surrounded by residential buildings where all
facilities such as water, electricity, sewage and telecommunication are available in thd samoectdohgs @
subject property.

The property subject of valuatimomraerciéuilding locatedshbilialdistrictRiyadtCity.
The property is bordered from the nQdlabyAl Fustat Street

The property is bordered from the samtdrinyamed Street

The Property is bordered from the eadiriname®treet

The property is bordered to the west/hpamed Street

Based on the current location of the subject property, the acteghsiecel iisis locatedarAl Shaikh Jabe
Alahmed Al Sabah

Area Surrounding the Proper The subject property is mostly surrounded by residential buildings

. Buldng . __ |
Land Use Commercial Building Type Commerci8uilding
No. of Streets 4 Building Structural Conditions Fully Constrigtl
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road No direct view on the main road Building Finishing Conditions Good
Direct View on an Internal Street Qalat Al Fustatreet Overall Building Conditions Good
Land Condition Constructed

1.154 INFRASTRUCTURE FACILITIES

Water

Electricity
TeleCommunication
Sewage

Available in the surrounding Connected to thgroperty
' ey
All the infrastructurdhcilities are available in the

s v
o o surroundings and connected to the subyjeoperty
v v
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1.155 LOCATION

The subject propertipeated itshbilialdistrictRiyadltityandsurrounded by several landmarks as follows:

Property Location onGty Scale

“
(r"

Subject
Property

Subject &~
Property | - o\‘."f
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f}&iﬂ - Nealioh
LR e B SN
Surroundind.andmarks
1- KSB Compound (0.2 Kilometres) 6- Falafel Pidlk.2 Kilometres)
2- Saied Al Shohadaa Mosque (0.2 Kilometres) 7- Ishbilia Kindergarten (0.4 Kilometres)
3- Reem 46sr Twoleen Plaza Hotel (0.2 Kilometres) 8 Ishbilia Compound (0.3 Kilometres)
4- Rana for Fast Food (0.4Kilometres) 9 Jarir Bookstore (0.45 Kilometres)
5 Civil School (0.15 Kilometres) 10 Parmavy (0.4 Kilometres)
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1.156 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.157 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Riyadh Land Area 23,604

District Ishbilia Plot No. J1Y &/

T.D Type Electronic Block No. N/A

T.D Number 410111055251 Layout No. N/A

T.D Date 18/09/1440 H. D Owner Saudi Economic and Development Corr
T.DvValue e Ownership Type Freehold

Date of Last Transaction 18/09/1440 H. D Limitation of Document Mortgaged to Al Rajhi Banking Investme
Issued From Riyadh Notary

North Side Qalat Al Fustat Street East Side Prince Sultan Rdatleet

South Side Unnamed Street West Side Unnamed Street

The client has provided us with copy of the Title Deed which was assumed to be correct and auth
scope to run legal diagnosis on any legal document.

1158 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cuktmutgorovide us with a copy of the approvetth@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag swiactks,tataMall valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TADEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit -.f New e
As Built Drawings ~ --------------- As Built Drawings ~ --------m-mmmmmmmm o Fully Constructed ~
Other Documents =~ --------m--mmmmmmmmmomms Other Documents =~ -=---m-mmmommmcmmemeee Under Construction  —--—cemmmcmemememeeeee
Verbal Information = ------mmmmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmemee
Estimation @~ = —meemeemmeemeeee Estimation = = = = —-—mcemmmmmmmmcmmmmemeee
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The subject properta isommercial building which was constructed 6 yEanpesed gffound floor. The Client has provided us with a copy of
Construction Permit issueRliygdiMunicipalityhowever, we have been instructed to follow the details given by the client as follows

Subject Propert

Construction Permit Type Modificatiorf Building
Property Type Commercial
Construction Permit No. 1432/12916
Construction Permit Date 10/07/1432 AH
Permit Expiry Date 10/07/1435 AH
No. Units Area 5gm
Ground Floor - 10,630.00 Commercial
Mezzanine 154.00 Commercial

1159 INSURANCE

We have not been provided with any insurance policy for the underlying asset.
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1160 PHOTO RECORD
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1.161 SAUDI ARABIBCONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.162 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1.163 SWOT ANALYSIS
Strength Weakness

- Open oA sides. - None
- Near the main roddgltaikh Jaber Alhamed Als&bal).

Opportunities Threats
- High demand on the property type due to re - Existing & Potential similar projects
condensations

The strength and weakness points mentioned above are considered as an indicator only, where no full markiengtisiynates c¥edualiche

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

1.164 SECTOR BRIEF
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In the following we will insert general information about the real estate sector related to the propel&s
of ouwvaluation and which is intended to give an initial indication on the sector. These informa
indicators are estimated based on our experience, the current sector performance and some oth
data collected from our side, In addition tmisemteeconomic changes in general. STRENGHTS WEAKNESSES

¥ Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showing an increase in the current performance comparing to the last ye
=) Indicator showing a stable positlndarrent performance comparing to the last year

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
<
N~
<
8
Values of Lands Related to The Sector Sector rental Income §
AN
—
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations e
Iag
=
‘ “ ‘ D
pd
L
O
pd
Q
Sector Demand Il nvestorsd Appetite %)
—
=
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations i
“ o
t t t -
|_

Sectords occupancy r Sectors Positive Changes
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

1 =

White Cube$ e ambés Anal ysi s
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1.165 RISK ANALYSIS

Elevated Risk (4)

Very High Risk (5)

1924 2530

: Very Low RisKl) Minimal Risk (2) Medium Risk3)
Risk Factor 1-6 812 1318
Overall Economy o
Sector Current Performan o
Sector Future Performanc o
Occupancy Rates o
Supply Rate W
Demand Rate W
Total Risk 0 2 15

Risk Category 17Risk Points MediunRisk

Elevated Risk (4)

Very High Risk (5)

1620 21-25

. Very Low Ris| Minimal Risk (2 Medium Ris
Risk Factor y 15 ) 610 @) 1115 ©)
Access
Location v
Land Shape o
Surrounding Area facilitie o
Total Risk 0 4 6

Risk Category 10Risk Point$ MinimaRisk

Very Low RisKl)

RiskFactor Minimal Risk (2) Medium Risk3)

Elevated Risk (4)  Very High Risk (5)

1315

1-3 4-6 79
Facilities & Amenities o

1012

Management Skills

Overall Condition
Total Risk 0
MediunRisk Category 7 Risk Points MinimaRisk

ALK

Sector Analysis

Risk Category7Risk
Points MediunRisk

LandAnalysis

Risk CategeriORisk
Point§ MinimaRisk

PropertyAnalysis

Risk CategoryRisk
Points Mediunkisk
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PROPERTY VALUATION
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1.166 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
v v

Master Plan Layouts 3D Design & Perspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Tenant List Leasing Contract Operational CoStOPEX 5
v i
?
1.167 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freehtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This regprtis a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are based on theketbattedsimg our best know how and experience in the related mark
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an indicative \od the subject property / properties.

= =4

1168 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t




WCRE Valuation Report

1.169 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some maf&ethefpumadss of valuation, which includddetd assets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, s@oerces were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subjettdn valu

1170 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. However, in the event sfldayaad observed deficiencies in the structural structure, we will write it down neftect reyahifectd
on the value.

1.171  INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to the same sector to begin the actual assessment. This information migyrioejdesdudarédues, income
rates ad other information that may be useful, depending on the assessment method to be followed in this report.
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1.172 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subject propeitgyive) witkesentiethods to estimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building = emeeeeeeeeeee et s s s
Overall Property ~ —ememememmemeeeeees e A




WCRE Valuation Report

CAPITALIZATION METHOD (CAP)RATE
The income approach values property by the amount of income that it can potentially generate. Hence, thanethiotd i o fiweddioitdings, malls,
and other property that generates a regular income.
The appraiser calculates the incomeiagdaorthe following steps:

1 Estimate the potential annual gross income by doing market studies to determine what the property couldestira,sahierasaghabit bis
currently earning.
The effective gross income is calculated by subtraatagdi rate and rent loss as estimated by the appraiser using market studies.
The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gressiimgpm
expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising andnses)agiamage mgpe expenses are
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjdapeaséiénihe cost
is not included, since it is not an operating expense. Hence, it doesartgagel el interest, since this is a debt payment on a capital ite
Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other invegtitsgfipribeddganmarket.

1.173 INCOME APPROACHASING CONTRACT

The client has provided us with the leasing contract of the subject property betweebahei Ecstanty &nd Development Charping
Second Parfianda Companyhe contract involves the Second Party renting tipecpepydidr years, from50520Bt014052@ 8The
following shows an annual rent payment relaledsmtheontraaftthe subject property:

1
1

1 5,083,283
2 5,545,400
3 5,545,400
4 5,545,400
5 5,545,400
6 5,822,670
7 5,822,670
8 2020 5,822,670
9 5,822,670
10 5,822,670
11 6,116,250
12 6,116,250
13 6,116,250
14 6,116,250
15 6,116,250
162
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Market Capitalization Rate Analysis

Based on recandnsactionsf real estaf@operties and fuptihe average capitalization rate of acquiring such property falls intetd@¥g&ros
average is mainly driveselvgral factossich as thauglity of the buildifigishing materjalse general location, ease ofg@sal age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrasesl on thearket and then make some
adjustments based onpifopertgituation in terms of its ataristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatidrihatenbgkenakne adjustments
based on the real estate situatiomgdethe following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugitonwproceast, e applied subsequently to the net operati
income of the property.

Minimum capitalization rate 7.00%

The effect of the property specifications on the
Iltem Influence

Maximuntapitalization rate 8.00%
Average 7.50%

Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.00% The actual age of piteperty is 6 years

The general location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team -0.25% Good management and operational team level
Services and pulfdicilities 0.00% Level and availability of services is average
Total -0.50%

Note: When the effect is neggtittleig reduces the capitalization rate, which increases the value of the property. And when the effertaepestites tppitaization rate, which reduces

value of the property
Total adjustments on capitalization rate
Capitalization rate, according to market averages

Estimated capitalization rate of the property valuation

TAQEEM LISCENCE NUMBER: 1210000474
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Based othe above, the value of the property using the income capitalization method is as follows:

Net Operating Income SAR 5,822,670.0

REVENUES
Quantit RCVEIES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building The subject property is leasedet@ompany SAR 5,822,670.0
0 0 SAR O SAR O SAR O
0 0 SAR O SAR O SAR 0

Total Revenues SAR 5,822,670.0 N
EXPENSES S
Unit Type Management Utilities Maintenance Others Total Expenses =
Commercial Building 0.00% 0.00% 0.00% 0.00% 0.00% S
0.00% 0.00% 0.00% 0.00% 0.00% N
0.00% 0.00% 0.00% 0.00% 0.00% &
w
=
Unit Type Total Revenues Total Expenses NOI o)
Commercial Building SAR 5,822,670 0.00% SAR 5,822,670 i
SAR O 0.00% SAR 0O @)
SAR 0 0.00% SAR 0 &
Total SAR 5,822,670.0 8
TotalProperty Revenue SAR 5,822,670.0 o
Total Property Expense SAR O S
m
o
<
|_

Net Operating Income Cap Rate Property Value Rounded Value
SAR 5,822,670.00 7.00% 83,181,000.00 SAR 83,200,000.00 SA
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1.174 INCOME APPROAGHARKET RATES

Based on the market survey done by our team for the purpose of valuation, we could not find any samplépipegldy ia the aubged et, we have
investigated F&B retails such as supermarkets andowedhtihag the market rental rates for similar properties falls between 450 to 550 SAR/ S¢
we will base our valuation on average rate 500 SAR/ Sgm.

Analysis ofOperating and/aintenancé&xpenses

The operating expenses of similar propadiesthetween 15% to 20% of the total expected income for the property. These ratios depend on th
and quality of the property and the type of services and public facilities available in the property itseividdte seoaee mentaitegories as

follows:

Management expenses 5% to 7%
Operating and maintenance expenses 5% to 6%
General service bills expenses 3% to 4%
Other incidental expenses 2% to 3%

PropertyOperation and/aintenancdé&xpenses

The owner did poovide us with details of the actual maintenance and operation costs of the project and accordingly maakgirajsaisget! foe simi
assumed. Therefore, we will apply the rate of 15% as the OPEX which will be calculated frorofttieetptalevgntiess ratio is based on the conditio
and quality of the property and the type of serpigbbcafiadilities available in the property itself.

TAQEEM LISCENCE NUMBER: 12100012474

Market Capitalization Rate Analysis

Based on recanhnsactionsf real estafgoperteand fundshe average capitalization rate of acquiring such property falls inftetd@¥tg&ros
average is mainly driveselveral factossich as thauglity of the buildifigishing materjalse general location, ease of aectisal age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate
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TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrases! on thearket and then make some
adjustments based onpifopertgituation in terms of its ataristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatiorih@tenbgkenakne adjustments
based on the real essatigation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugtonwproceast, e applied subsequently to the net operati
income of the property.

Minimum capitalization rate 7.00%

Maximum capitalization rate 8.00%
Average 7.50%

The effect of the property specifications on the property

TAQEEM LISCENCE NUMBER: 1210000474

Item Influence Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.00% The actual age of the property is 6 years
Thegeneral location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team -0.25% Good management and operational team level
Services and public facilities 0.00% Level andvailability of services is average
Total -0.50%

Note: When the effect is neggtitieig reduces the capitalization rate, which increases the value of the property. And when the effeictasepssitiviedp)talidation rate,
which reduces the value of the property

Total adjustments on capitalization rate -0.50%

Capitalization rate, according to market averages 8%

Estimated capitalization rate of the property valuation
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Based on thabove, the value of the property using the income capitalization method is as follows:

REVENUES
Quantit RCVEIES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building 10,784 0 SAR 500 SAR O SAR5,392,000.0(
0 0 SAR 0 SAR O SARO
0 0 SAR 0 SAR 0 SAR O

Total Revenues SAR 5,392,000.0 N
EXPENSES S
Unit Type Management Utilities Maintenance Vacancy TotalExpenses =
Commercial Building 5.00% 5.00% 5.00% 0.00% 15.00% S
0.00% 0.00% 0.00% 0.00% 0.00% N
0.00% 0.00% 0.00% 0.00% 0.00% &
L
=
Unit Type TotalRevenues Total Expenses NOI g
Commercial Building SAR 5,392,000 15.00% SAR 4,583,200 T
SAR O 0.00% SARO O
SAR 0 0.00% SAR 0 &
Total SAR 4,583,200.0 8
Total PropertiRevenues SAR 5,392,000.0 o
Total Property Expense SAR O S
Net Operating Income SAR 5,392,000.0 i
— o
Net Operating Income Cap Rate Property Value Rounded Value |<£

SAR 5,392,000.00 7.00% 77,028,571.43 SAR

1.175 SUBJECPROPERTY VALUE IN DIFFERENT APPROACHES

Methodolog Subiject of Valuatiol Value in Numbers Value in Letters

Income Contract Property SAR 83,200,000 EightyThree Milliaand Two Hundred Thou&mdli Riyals
Income Market Property SAR77,000,000 Seventseven Milliddaudi Riyals
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1.176 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the purpigetbé vat@atierdpproach based on
the leasingontract is:

Property Value 8320Q000SAR
EightyThree Million and Two Hundred Thousand Saudi Riyals
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PROPERTY DETAILS

PUBLIGPROSECUTION
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1177 PROPERT& LOCATIONESCRIPTION

PropertyDescription The subject property c@mmercial projémtated iAl RayyadistrictJeddalCity. Based on the provided title
and construction permit, the project has a total laddréea®sfm and a total BUA®B42.5gm. According |
the site inspection done by our team for the purpose of valuation, the pragetés isitipendirect viewAbr
Rahmaniyah Rofaom thevesterside. The building is mostly surrounded by re&identsabuildings where ¢
infrastructural facilities such as water, electricity, sewage and telecommunication are available in th
connected to the subject property.

Location Description The property subject of valuaticomraerciduilding locatedAhRayyadistrictJeddahCity.
The property is bordered from the nBritabg Properties No. 626 & 628
The property is bordered from the séuthay Properties No. 621 & 622 & Electricity Room
The Property is bordered from the eastUbpamestreet
The property is bordered to the wilsRajnmaniyah Road

Ease of Access Based on the currenatmn of the subject property, the accessighginse it is located Al Rahmaniah Roac

Area Surrounding the Proper The subject property is mostly surrounded by ré&sidengsabuildings
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. Buldng |
Land Use Commercial Building Type Commerci8luilding
No. ofStreets 2 Building Structural Conditions Fully Constriad
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road Al Rahmaniah Road Building Finishing Conditions Good
Direct View on an Internal Street Unnamed Street Overall Building Conditions Good
Land Condition Constructed

1178 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities areavailable in the
surroundings and connected to the subjeoperty
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1179 LOCATION

The subject propertipeated iAl RayyadistrictJeddahcityandsurrounded by several landmaf&iaaes:

Subject e Iy
Property] & 110
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Subject R e
Property . m /m‘ Y - N
ASSHAF Els %
1- For Ladies Ca#op (0.7 Kilometres) 6- Administrative Court (0.45 Kilometres)
2- Ali Bin Mohammad Al Sahir Mosque (0.5 Kilometres) 7- Abdul Rahman Mosque Alhanakiil@h&tres)
3- Nahar Grocery (0.45 Kilometres) 8 Rapid access Jeddah Depot (0.2 Kilometres)
4- Kaia Muruj Office (0.8 Kilometres) 9 Fast Lane Car maintenance Center (0.3 Kilometres)
5 KAIA Substation (0.65 Kilometres) 10 Rahmaniyah Petrol Pump (0.35 Kilometres)
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1180 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below

Al Rahmaniyah Road

Subject
Property

e T T

Public Prosesw{ioh .
¢ | bad
Department of Jedc V‘l

Aotell LU & B
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Unnamed Street
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1.181 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Jeddah Land Area 23,604

District AL Rayan Plot No. J1Y &/

T.D Type Electronic Block No. N/A

T.D Number 720223019231 Layout No. N/A

T.D Date 12/11/1439 H. D Owner Saudi Economic and Development Corr
T.Dvalue e Ownership Type Freehold

Date of Lastransaction 12/11/1439 H. D Limitation of Document Mortgaged to Al Rajhi Banking Investme
Issued From Jeddah Notary

North Side Private Properties No. 626 & 6; East Side Unnamed Street

South Side Private Properties No. 621 & 6. West Side Al Rahmaniyah Road

Electricity Room

Notes The client has provided us with copy of the Title Deed which was assumed to be correct and auth
scope to run legal diagnosis on any legal document.

1182 CONSTRUCTIONBEIILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, fiee fiotugharasemayedifioned in
the building permit. Therefore, if the cuktimotgprovide us with a copy of thevapiplans, the valuation will be done based on the building permit prg
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag shwiades,tatahail valuate them
using the skilbf our team along with the municipality's laws and regulations, and therefore the building surfaces wolliglelystimated only

TAQEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit v New e
As Built Drawings ~ --------------- As Built Drawings ~ --------mmmmmmem o Fully Constructed v
Other Documents ~ ------------omoeeeeeeee Other Documents = --------=--=smmmmmmmemeen Under CONSLrUCtON  —ooooeeeeeeeeeememmmmmmeee
Verbal Information =~ -------mmmmmmmmeeeeee Verbal Information = —--—--meemmcmcmmcmeeee
Estimation @~ = e Estimation = = = = —eccmcmmmmmccmmmccemeee
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The subject property is a commercial building which was domrstracigd composedbasement, ground floor, 5 upper floors and typical floors.
Client has provided us with a copy of the Construction Rdognitedsiaégn Municipality with the below details:

Subject Propert

Construction Permit Type Addition & Modification
Property Type Commercial
Construction Permit No. 3300432619
Construction Permit Date 16/12/1434 AH
Permit Expiry Date 1A A43 AH

Description No. Units Area 5gm Use
Basement e 4,767.29 Commercial & Other
Ground Floor 10 2,000.65 Commercial & Other
First Floor 12 2,108.89 Commercial
Second Floor 12 2,185.35 Commercial
Third Floor 12 2,185.35 Commercial
Fourth-loor 12 2,185.35 Commercial

Typical Floor 20 3,909.22 Commercial
Total BWA (Sgm 78 19,344.10

1.183 INSURANCE
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We have not been provided with any insurance policy for the underlying asset.
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1.184 PHOTO RECORD
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MARKET INDICATORS
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1.185 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: Generaluthority for Statistigs 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.186 BUDGERLLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1187 SWOT ANALYSIS

Strength Weakness
- The property has a direct view on the main road (Al F - None
Road)
- The property is fully leased by the MPubsecutio
Department
Opportunities Threats
- None - Existing & Potential similar projects

The strength and weakness points mentioned above are considered as an indicator only, where no full markiengtisiynates c¥edualiche

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

1188 SECTOR BRIEF
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In the following we will insert general information about the real estate sector related to the propelé
of ouwvaluation and which is intended to give an initial indication on the sector. These informa
indicators are estimated based on our experience, the current sector performance and some otheR=ss 2

data collected from our side, In addition tmisemteeconomic changes in general. STRENGHTS WEAKNESSES

4 Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showing an increase in the current performance comparing to the last ye
=) Indicator showing a stable positf@darrent performance comparing to the last year

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
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1.189 RISK ANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

1-6 812 1318 1924 2530 Sector Analysis

Overall Economy

Sector Current Performan
Sector Future Performanc o
Occupancy Rates
Supply Rate
Demand Rate
Total Risk 0 2
Risk Category 17Risk Points MediunRisk

Risk Category7Risk
0 0 Points MediunRisk

TR SR

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5) LandAnalysis

15 6-10 1115 1620 2125
Access v,
Location o ) )
Land Shape e : ,f Risk Categoeri2Risk
Surrounding Area facilities o Point§ MediuniRisk
Total Risk 0 0 12 0 0
Risk Category 12Risk Point$ MediumRisk

Risk Factor
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Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5) PropertyAnalysis
1-3 4-6 7-9 1012 1315

Facilities & Amenities o

Management Skills

Overall Condition

Total Risk 0

MediunRisk Category 7 Risk Points MinimaRisk

Risk Factor

Risk CategoryRisk
3 0 0 Points Mediunkisk
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1.190 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
' '
Master Plan Layouts 3D Design &erspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Operational contract Leasing Contract Operational CoStOPEX 5
4
vy v L
?
1.181 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freahtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This repoig a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are basesttadthedat data using our best know how and experience in the related ma
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an iative value of the subject property / properties.

= =4

1192 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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1.193 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some maf&ethefpumadss of valuation, which includddetd assets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, s@oerces were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subjaatit;m

1.1 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. However, in the eveptvidible and observed deficiencies in the structural structure, we will write it downriefleat sejobifeand
on the value.

1.195 INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to the same sector to begin the actual assessment. This information migyrioejdesdudarédues, income
rates ad other information that may be useful, depending on the assessment method to be followed in this report.
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1.196 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subject property,ingtiokitd sedtimfdltmestimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building = emeeeeeeeeeee et s s s
Overall Property ~ —ememememmemeeeeees e A
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CAPITALIZATION METHOD (CAP)RATE
The income approach values property by the amount of income that it can potentially generate. Hence, thanethiotd i o fiweddioitdings, malls,
and other property that generates a regular income.
The appraiser calculates the incomeiagdaorthe following steps:
1 Estimate the potential annual gross income by doing market studies to determine what the property couldestira,sahierasaghabit bis
currently earning.
1 The effective gross income is calculatduatragting the vacancy rate and rent loss as estimated by the appraiser using market studies.
1 The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gresiimgpm
expenses includeal estate taxes, insurance, utilities, maintenance, repairs, advertising and management expenses. Management
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjdpitafsedmIhe cost
is not included, since it is not an operating expense. Hence, it does not include mortgage and interegiagmeatlois & aagdeak item.
Estimate the capitalization rate (aka cap rate), which is the rate of retatrptberyislcestors of property are getting in the local market.

1.197 INCOME APPROACHASING CONTRACT

The client has informed us that the leasing contract of the subject property between the First Party (PuttiiteRt afelrdotahDapd the Slecon
Party(Saudi Economic and Development Company) is undendahexliaifer another 3 years with the same annual payment and the same previc
conditions. The following shows an annual rent payment related to the information provided to us by the client:

Year Annual Payment (SAR)

TAQEEM LISCENCE NUMBER: 12100C3474

1 5,500,000
2-2020 5,500,000
3 5,500,000

The subject property has an operational contract between th&audt Pastyonic and Development Cpanpdimngy Second Pa(asaken AlAtlaa
Contracting Comparihe First Party has instructed the Secondoddynicoperational services on the subject property. As remuneration for the
performance of the Services, in compliance with the terms and conditions of this Contract, the Second fartgsivallthbe ftiitadg:

Services Annual Costin Saudi Riyals

Operation & Maintenance Services 335,000
TOTAL 335,000
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Market Capitalization Rate Analysis

Based on recandnsactionsf real estaf@operties and fuptihe average capitalization rate of acquiring such property falls intetd@¥g&ros
average is mainly driveselvgral factossich as thauglity of the buildifigishing materjalse general location, ease of access, actual agepathe pr
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aludion

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrasesl on thearket and then make some
adjustments based onptfopertgituation in terms of its characteristics, locesomamther important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatidrihatenbgkenakne adjustments
based on the real estate situation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the pubyeirtwill be based on the valuation prot&3s, wehich will be applied subsequently to the net operati
income of the property.

Minimum capitalization rate 7.00%

Maximum capitalization rate 8.00%
Average 7.50%

TAQEEM LISCENCE NUMBER: 1210000474

The effect of theroperty specifications on the

Item Influence Notes

Ease of access to the property 0.00% several major methods

General condition of the property 0.00% The actual age of the property is 4 years

The general location of the property 0.00% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services and public facilities 0.00% Level and availability of services is average

Total 0.00%

Note: When the effect is neggtittleig reduces the capitalization rate, which increases the value of the property. And when the effertaepestites tppitaization rate, which reduces
value of the property

Total adjustmentsn capitalization rate 0.00%

Capitalization rate, according to market averages 8%

Estimated capitalization rate of the property valuation
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Based on the above, the value of the property using the income capitalizatifolloveshod is as

REVENUES
Quantit RCVEIES
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building The subject property is leasedet@ompany SAR 5,500,000.0
0 0 SAR O SAR O SAR 0

Total Revenues SAR 5,500,000.0
EXPENSES N
Unit Type Management Utilities Maintenance Others Total Expenses S
Commercial Building SAR 335,000.0C S
SAR 0 SAR O SAR O SAR 0 SAR 0.00 S
Total Expenses SAR 335,000.00 N
NET OPERATING INCOME &
Unit Type Total Revenues Total Expenses NOI w
Commercial Building SAR 5,500,000 SAR 335,000.00 SAR 5,165,000 g
SAR 0 SAR 0 SAR 0 2
=
Total Property Revenut SAR 5,500,000.0 @)
Total Property Expense SAR 335,000 5
Net Oﬁeratinﬁ Income SAR 5,165,000.0 8
—
Net Operating Income CapRate Property Value Rounded Value S
SAR 5,165,000.00 7.50% 68,866,666.67 SAR i
o
The subject property is considered as a special property where we cannot use the income approach baseckamiltmelynankibier aie@mproach =

based on the leasing contract.
1.198 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the purpiogetbé vat@atierdpproach based on
the leasing contract is:

Property Value 6887Q000SAR
FortyFive Million Saudi Riyals




PROPERTY DETAILS

RAWDAH BUSINESS CENT
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1199 PROPERT&X LOCATIONESCRIPTION

Property Description The subject propertyagsmmercial projemtated iRawdallistrict)JeddalCity. Based on the provided title dee
construction permit, the project has a total lan2l,462a%dm and a total BUA®D50.7&8gm. According to tl
site inspection done by our team for the purpose of valuation, ihepged@xsdgs with a direct viewdnce
Saud Al Faidabad The building is mostly surrounded by re&idemntis¢buildings where all infrastructural fa
such as water, electricity, sewage and telecommunication are avail@iedmgseasitriconnected to the s

property.

Location Description The property subject of valuaticmomraerciduilding locatedRawdaldistrict)JeddalCity.
The property is bordered from the nBith Np. 2
The property is bordered from the séuthdeySaud Al Faisal Road
The Property is bordered from the &4st hip. 3
The property is bordered to the wilstriad Jamjoum Street

Ease of Access Based on the current location of the subject property, the acoegsileselitss located ARawdalRoad

Area Surrounding the Proper The subject property is mostly surrounded by ré&sidengsabuildings
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. Buldng |
Land Use Commercial Building Type Commerci8luilding
No. of Streets 2 Building Structural Conditions Fully Constriad
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road Prince Saud Al FaRahd Building Finishing Conditions Good
Direct View on an Internal Street Ahmad JamjouBireet Overall Building Conditions Good
Land Condition Constructed

1.200 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings and connected to the subjeoperty
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1.201 LOCATION

The subject propertipcated iRawdaldlistrict)Jeddaltityandsurrounded by several landmarks as follows:
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Subject
Property

Surroundind.andmarks

1- Noura international Pharmacy (0.2 Kilometres) 6- Rawdah Soccer Field (0.65 Kilometres)

2- Berlitz Language Center Men (0.1 Kilometres) 7- Sunset Hotel (0.5 Kilometres)

3- Gulf Chinedeestaurant (0.2 Kilometres) 8 Al Yusr Leasing & Finance (0.5 Kilometres)

4- Ahmad Jamjoum Mosque (0.1 Kilometres) 9 Saadeddin Pastry (Rildmetres)

5 Radisson Blu Royal Suite Hotel (0.75 Kilometres) 10 Consulate of Egypt in Jeddah (0.65 Kilometres)




WCRE Valuation Report

1.202 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.203 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Jeddah Land Area 2,462.50

District Rawdah Plot No. 4

T.D Type Electronic Block No. N/A

T.DNumber 420228018317 Layout No. 19 /6

T.D Date 17/08/1440 H. D Owner Saudi Economic and Development Corr
T.Dvalue e Ownership Type Freehold

Date of Last Transaction 17/08/1440 H. D Limitation of Document Mortgaged to Al Rajhi Bamkirgggtment
Issued From Jeddah Notary

North Side Plot No. 2 East Side Plot No. 3

South Side Prince Saud Al Faisal road West Side Ahmad Jamjoum Street

The client has provided us with copy of the Title Deed which was assteetchtudbsuthentic. It is not i
scope to run legal diagnosis on any legal document.

1.204 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cuktmutgorovide us with a copy of the approvetth@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag swiactks,tataMall valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TADEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit -.f New e
As Built Drawings ~ --------------- As Built Drawings ~ --------m-mmmmmmmm o Fully Constructed ~
Other Documents =~ --------m--mmmmmmmmmomms Other Documents =~ -=---m-mmmommmcmmemeee Under Construction  —--—cemmmcmemememeeeee
Verbal Information = ------mmmmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmemee
Estimation @~ = —meemeemmeemeeee Estimation = = = = —-—mcemmmmmmmmcmmmmemeee
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The subject property ietail center which is new constoochgbsedf @ basementground floomezzanine, 4 upper floors and typical floors and
annexesThe Client has provided us with a copy of the Construction Perdat datvchimypality with the below details:

Subject Propert

Construction Permit Type Addition & Modification
Property Type Commercial
Construction Permit No. 3900025974
Construction Permit Date 20/04/1439 AH <
Permit Expiry Date 20/04/1440 AH S
o
o
No. Units Area 8gm =
Basement 0 2,030 Other R
Basement 0 2,030 Other 5
Ground Floor 2 1,734.74 Commercial & Other faa)
Mezzanine 2 544 Commercial & Other %
First Floor 4 1,576 Commercial & Other Z
Third Floor 4 1,576 Commercial & Other 8
Fourth Floor 4 1,576 Commercial & Other O
Typical Floors 8 3,152 Commercial & Other 8
Annex 1 866 Commercial & Other 4
Annex 0 866 Commercial & Other 5
u
<
|_

1.205 INSURANCE

We have not been provided with any insurance policy for the underlying asset.
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1.206 TENANT LIST

We were provided by the client the List of Tenants and is as follows:

Tenant Unit/Office Number Use NLA
Robayat 1 Retail 1,046
Vacant 2 Retail 651
Lumar 3 Retail 770 N
Maha Al Jaffali (Ghandour) 101 Office 529 ér
Maha Al Jaffali (Ghandour) 102 Office 270 =
Vacant 103 Office 441 S
Vacant 201 Office 529 >
Mediterranean Shipping Company 202 Office 270 L
Mediterranean Shipping Company 203 Office 441 =
Al Jadda International 301 Office 529 z
Collaborative Architects + Partners 302 Office 270 )
Green World 303 Office 441 &
Mediterranean Shipping Company 401 Office 529 =
Vacant 402 Office 270 —
JoufCement Co. 403 Office 441 o
Anasia 501 Office 529 &
Bnob for Décor 502 Office 270 =
Pro Medex 503 Office 441
Vacant 601 Office 529
Ghassan Ahmad Sulaiman Co. 602 Office 270
Ghassan Ahmad Sulaiman Co. 603 Office 441
Vacant 701 Retail 1,106

Vacant 702 Retalil 781
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1.207 PHOTO RECORD
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MARKET INDICATORS
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1.208 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority 8iatisticg 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.209 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1.210 SWOT ANALYSIS
Strength Weakness

- Direct view on the main reedde Saud Al FaRahd). - None
- The land has regular land shape.

Opportunities Threats

- High demand on the property type. - Existing & Potential similar projects
- Newly constructed.

The strength amneakness points mentioned above are considered as an indicator only, where no full market study was covdticdidhe this mat

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

1.211 SECTOR BRIEF
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In thdollowing we will insert general information about the real estate sector related to the prope
of our valuation and which is intended to give an initial indication on the sector. These infor
indicators are estimated based on owsreogéehe current sector performance and some other histori@e
data collected from our side, In addition to some current economic changes in general. STRENGHTS WEAKNESSES

¥ Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showiag increase in the current performance comparing to the last year
=) Indicator showing a stable position in the current performance comparing to the la

OPPORTUNITIES THREATS
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Overall Sector Performance OverallSector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
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1.212 RISK ANALYSIS

: Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5) .

Risk Factor 16 812 1318 1924 2530 Sector Analysis

Overall Economy o

Sector Current Performan o

Sector Future Performanc o

Occupancy Rates o N

Supply Rate ./ . . S

Demand Rate o RISK Catego_r;ﬂRlsk 3

Total Risk 0 2 15 0 0 Points Mediuniisk 9

Risk Category 17Risk Points MediunRisk S
i
s}
>
D
pd

Risk Eactor Very Low RisKkl) Minimal Risk (2 Medium Risk3) Elevated Risk (4) Very High Risk (5) LandAnalysis 3}

1-5 6-10 11-15 1620 21-25 z

Access v Q

Location W %

Land Shape v Risk Categor§Risk -

Surrounding Area facilities ‘; Point§ MinimaRisk i

Total Risk 0 8 0 0 0 o

Risk Category 8Risk Point$ MinimaRisk ,i:

Very Low RisKl) Minimal Risk (2)  Medium Risk3) Elevated Risk (4) Very High Risk (5) PropertyAnalysis
1-3 4-6 79 1012 1315

Risk Factor

Facilities & Amenities '
Management Skills o . .
Overall Condition o Risk Categor§yRisk
Total Risk 0 6 0 0 0 Point$ MinimaRisk
MediunRiskCategory 6 Risk Points MinimaRisk
199
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1.213 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
' '
Master Plan Layouts 3D Design & Perspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Operational contract LeasingContract Operational CoStOPEX 5
4
vy v L
?
1.214 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freahtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This regprtis a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are based on theketbattedsimg our best know how and experience in the related mark
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an indicative \od the subject property / properties.

= =4

1.215 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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1.216  INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some maf&ethefpumadss of valuation, which includddetd assets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, s@oerces were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subjettdn valu

1.217 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. However, in the event sfldayaad observed deficiencies in the structural structure, we will write it down neftect reyahifectd
on the value.

1.218 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the webjattysepleet following ticked methods to estimate the
market value of the subject property:
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DRC Comparable Income Cap DCF RLV
Land 0000 e e s s e
Building s e s s
Overall Property ~ —emmmmmememeeees s e o e

DISCOUNTED CABEDW (DCF)

The Discounted Cash Flow Method involves estimating nebtashiflocevee generating propestgpecifiperiod afime and then calculating the
present value of that series of cash flows by discounting those net cash flows using a selectedististated st floethodDCF) is a valuation
method used to estimate the attractiveneissofi@ngeneradi property
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1.219 INPUT VALUATION PROCESS

After carrying out thgpectioproces®f thesubjecpropertyandbased on the purpose obv#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to theesdondo begin the actual assessment. This information may include similar land prices, residual values
rates and other information that may be useful, depending on the assessment method to be followed in this report.

1.220 DISCOUNTED CASH FIARNROAGHWARKET RATES

. <
MarkeRentalAnalysis S
o
o
By studying the rental rates for similar propertmsgiiouheing area of the subject prapeitgve dund that the averageting ratdercommercial §
units range frAd0 to 1,100 SAR /Samd fooffice units range from 600 to 800 SARVHedfimllowing is a table that shows some of the comparisons il
were used in analysing the market rental rates, as well as the occupancy rates for similar properties: g
m
Commercial Units OfficeUnits %
Comparable Rental Rate/ Sqm Rental Rate/ Sgm =
Comparable 1 1,250SAR/ Sgm 700SAR/ Sgm L
Comparable 2 1,250SAR/ Sgm 750SAR/ Sgm %
Comparable 3 900 SAR/ Sgm 70 SAR/ Sgm g
Average 1150SAR/ Sgm 720SAR/ Sgm N
—
-v:.l v‘:- B gr— L ',. E
. i e 4
Sample 1 Office — : \ R, 6 .v; 2
< s | 1A 4 | " ‘:,' X | S =

2 M 3 : ke s L e Sample 1 Commercia 45’“} e

Sample 2 Office 2 ; P Sezaa S

Subject Property
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Analysis ofOperating and/aintenancé&xpenses
The operating expenses of similar propadiesd betwe8to 13% of the total expected income for the property. These ratios depend on the condi
guality of the property and the type of services and public facilities availabletselfhd pespadyios are divided into several main categories as foll

Management expenses 4% to 7%
Operating and maintenance expenses 4% to 6%
General service bills expenses 2% to 4%
Other incidental expenses 1% to 3%

PropertyOperation and/aintenancéxpenses

The owner did not provide us with details of the actual maintenance and operation costs of the project andeaagasioglyimiiaketojects will be
assumed. Therefore, we will apply the rate of 15X tigich will be calculated from the total revenues of the property. This ratio is based on th
and quality of the property and the type of serypiabbcaiadilities available in the property itself.

Market Capitalization Rate Analysis

Ba®d on recemtansactionsf real estafgoperties and fuptihe average capitalization rate of acquiring such property falls inttetd@¥g&ros
average is mainly driveselvgral factossich as theuglity of the buildifigishing matdg the general location, ease of access, actual age of the prope
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydigotladé supply and demand
rates for the sanype of real estate

TheCapitalizatiorRateUsed for thé/aluation

With regard to the capitalization rate used in the valuataseverinalhalysis the average capitalizationlrases! on thearket and then make some
adjustments based omptfopertgituation in terms of its characteristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averagemofrtie bgpitalikat and then make some adjustmen
based on the real estate situation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valug@itomwprckeast, e applied subsequently to the net operati
income of the property.

TAQEEM LISCENCE NUMBER: 1210000474
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Minimum capitalization rate
Maximum capitalization rate
Average

The effect of the property specifications on the

Iltem

Ease of access to the property
Generatondition of the property
The general location of the property
Quality and finishes

Project Management Team
Services and public facilities

Total

Influence
-0.25%
-0.25%
0.00%
0.00%
0.00%
0.00%
-0.50%

Notes

several major methods

The actual age of the property is 1 year

The area is served well

Average quality finishes

Average management@petational team level
Level and availability of services is average

7.00%
8.00%

Note: When the effect is neggtitiei§ reduces the capitalization rate, which increases the value of the propeeeffaud iwlpesitive (+), this increases the capitalization rate, which rec

value of the property

Total adjustments on capitalization rate
Capitalization rate, according to market averages

-0.50%
8%

Estimated capitalization rate of pineperty valuation

Based on the above, the value of the property DSIRgnétkrod is as follows:

Increase Revision

Retall Sgm
Rate (SAR) SAR
Total SAR
Office Sgm
Rate (SAR) SAR
Total SAR

Overall Revenues

10
0%

4,354
1,331
5,796,344
7,440
868
6,459,548

Retail 15.0%
Office 15.0%
Total

OPEX 13.0%

Overall Expenses

7.0%
9.00%

Terminal Value @---->
Discount Rate
Present Value
Market Rate / Net Present Value

) 1 2 3 4
0% 0% 5% 0% 0%
4,354 4,354 4,354 4,354 4,354
1,150 1,150 1,208 1,208 1,208
5,007,100 5,007,100 5,257,455 5,257,455 5,257,455
7,440 7,440 7,440 7,440 7,440
750 750 788 788 788
5,580,000 5,580,000 5,859,000 5,859,000 5,859,000
10,587,10C 10,587,10C 11,116,455 11,116,455 11,116,455
751,065 751,065 788,618 788,618 788,618
837,000 837,000 878,850 878,850 878,850
1,588,065 1,588,065 1,667,468 1,667,468 1,667,468
1,376,323 1,376,323 1,445,139 1,445139 1,445,139
1,376,323 1,376,323 1,445,139 1,445,139 1,445,139

7,622,712

7,622,712 8,003,848 8,003,848 8,003,848

1.00 0.92 0.84 0.77 0.71

5 6 7 8 9

5% 0% 0% 5% 0%
4,354 4,354 4,354 4,354 4,354
1,268 1,268 1,268 1,331 1,331
5,520,328 5,520,328 5,520,328 5,796,344 5,796,344
7,440 7,440 7,440 7,440 7,440

827 827 827 868 868
6,151,950 6,151,950 6,151,950 6,459,548 6,459,548
11,672,27€ 11,672,27¢ 11,672,27€ 12,255,892 12,255,892
828,049 828,049 828,049 869,452 869,452
922,793 922,793 922,793 968,932 968,932
1,750,842 1,750,842 1,750,842 1,838,384 1,838,384
1,517,396 1,517,396 1,517,396 1,593,266 1,593,266
1,517,396 1,517,396 1,517,396 1,593,266 1,593,266

8,404,040

0.65

8,404,040 8,404,040 8,824,242 8,824,242

0.60 0.55 0.50 0.46

869,452
968,932
1,838,384

1,593,266
1,593,266

8,824,242
126,060,60(
0.42

7,622,712 6,993,314 6,736,678 6,180,439 5,670,127 5,462,049 5,011,054 4,597,298 4,428,589 4,062,926 56,976,815

113,742,004
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Discount Rate

Discount Rate 7.00% 8.00% 9.00% 10.0% 11.0%
Market Value 129,706,984 121,358,424 113,742,002 106,784,915 100,422,292

1.221 SUBJECPROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the pugsosg thB@kiqtodch based on
the leasing contract is:

Property Value 113742000SAR
One Hundredhirteen Million and Seven Hundred Hosty Thousan8audi Riyals
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1.222 PROPERTX LOCATIONESCRIPTION

Property Description The subject propertygsmmercial projemtated iAl RayyadistrictDammar@ity. Based on the provided title
and construction permit, the project has a total labl@edHSfm and a total BURTISgm. According to t
site inspection done by our team for the purposéaof ttadupttoperty is opaides with a direct vievAbimam
Ali Ibn Abi Talib Rdiam thesoutherside. The building is mostly surrounded by re&identsgbuildingand
several vacant lanslkere all infrastructural facilities sweatexs electricity, sewage and telecommunica
available in the surroundings and connected to the subject property.

Location Description The property subject of valuaticmomraerciduilding locatedAhRayyadistrictDammargity.
Theproperty is bordered from the nattumpamed Street
The property is bordered from the s@utimiayn Ali Ibn Abi Talib Road
The Property is bordered from the &4st hiy. 105 & 107
The property is bordered to the welsitiiyo. 111 & 112

Ease of Access Based on the current location of the subject property, the acbégssisueliiss locatedthe intersectionAdf
Imam Ali Ibn Abi Talib Ro&thman lbn Affan Street

Area Surrounding the Proper The subject property is mostly surrounded by ré&sidgasebuildings
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. Buldng . __ |
Land Use Commercial Building Type Commerci8uilding
No. of Streets 2 Building Structural Conditions Fully Constrigtl
Land Shape Graded External Elevation Conditions Good
Direct View on the Main Road Al Imam Ali IBbi Talib Road Building Finishing@onditions Good
Direct View on an Internal Street Unnamed Street Overall Building Conditions Good
Land Condition Constructed

1.223 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

w "
w "
w "
w "

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings and connected to the subyjeoperty
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1.224 LOCATION

The subject propertipeated iAl RayyadistrictDammaroityandsurrounded by several landmarks as follows:

Property Location onG@ty Scale

gf:‘?ﬁ&’f»f‘g’ ‘
Property k:f%

Subject
Property |

TAQEEM LISCENCE NUMBER: 1210000474

Surroundind.andmarks
6- Al Rayyan Garden (0. 5 Kilometres)

Amazon Gulf (0.4 Kilometres)

- Time Out Cafe (OKifbmetres) 7- Yummy Yogurt (0.2 Kilometres)
3- National Commercial Bank (0.65 Kilometres) 8 Al Rajhi Bank (0.1 Kilometres)
4- Barn Cafe (0.45 Kilometres) 9 Maternity and Children Hospit&il@metres)
5 Burger Nook (0.35 Kilometres) 10 Teef Restaurant (0.6 Kilometres)
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1.225 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.226 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Dammam Land Area 5,191.44

District Al Rayan Plot No. 108/109/110

T.D Type Electronic Block No. 6

T.D Number 330114008967 Layout No. b8 &2

T.D Date 09/06/1440 H. D Owner Saudi Economic and Development Corr
T.DVvalue e Ownership Type Freehold

Date of Last Transaction 09/06/1440 H. D Limitation of Document Mortgaged to Al Ragnking Investment
Issued From Dammam Notary

North Side Unnamed Street East Side Plot No. 105 & 107

South Side Al Imam Ali Ibn Abi Talib Road West Side Plot No. 111 & 112

The client has provided us with copy of the Titlhifeess assumed to be correct and authentic. It is
scope to run legal diagnosis on any legal document.

1.227 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cuktmutgorovide us with a copy of the approvetth@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag swiactks,tataMall valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TADEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit -.f New e
As Built Drawings ~ --------------- As Built Drawings ~ --------m-mmmmmmmm o Fully Constructed ~
Other Documents =~ --------m--mmmmmmmmmomms Other Documents =~ -=---m-mmmommmcmmemeee Under Construction  —--—cemmmcmemememeeeee
Verbal Information = ------mmmmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmemee
Estimation @~ = —meemeemmeemeeee Estimation = = = = —-—mcemmmmmmmmcmmmmemeee
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The subject propertg msommercial building whiclteragructed2years agoomposed gfound flopt upper floor afehcesThe Client has provided
us with a copy of the Construction Permit i€3aenayiunicipality with the below details:

Subject Propert

Construction Permit Type Building Permit
Property Type New Building
Construction Permit No. 1426/10313
Construction Permit Date 24/06/1426 AH
Permit Expiry Date 2406129AH
Description No. Units
Ground Floor 1 426 Bank
First Floor e 453 Offices
Total BWA (Sgm 1 879

1.228 INSURANCE

We have not been provided withsamgince policy for the underlying asset.
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1.229 PHOTO RECORD
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MARKET INDICATORS
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1.230 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General AuthorityStattisticg (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority 8iatisticg 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.231 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1.232 SWOT ANALYSIS
Strength Weakness

- Theproperty | located on the intersection of 2 roads - None
Ali Ibn Talib & Othman Ibn Affan Roads)
- Good property locatiear the city center

Opportunities Threats

- None - Potential similar projects in the same area

Thestrength and weakness points mentioned above are considered as an indicator only, where no full market stioidynvedite coviet) et dhe

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.

1.233 SECTOR BRIEF
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In the filowing we will insert general information about the real estate sector related to the proper

of our valuation and which is intended to give an initial indication on the sector. These informg
indicators are estimated based on our eep#renurrent sector performance and some other historigs
data collected from our side, In addition to some current economic changes in general. STRENGHTS WEAKNESSES

¥ Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicatoshowing an increase in the current performance comparing to the last year
=) Indicator showing a stable position in the current performance comparing to the la

OPPORTUNITIES THREATS
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Overall Sector Performance Overall Sector Stability

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations

«
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1.234 RISK ANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

1-6 812 1318 1924 2530 Sector Analysis

Overall Economy

Sector Current Performan
Sector Future Performanc o
Occupancy Rates
Supply Rate
Demand Rate
Total Risk 0 2
Risk Category 17Risk Points MediunRisk

Risk Category7Risk
0 0 Points MediunRisk

TR SR

Risk Factor Very Low Ris) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5) LandAnalysis
15 6-10 1115 1620 21-25
Access
Location
Land Shape =~ = e v Risk Catege§Risk
Surrounding Arefacilities o Points MinimaRisk
Total Risk 0 6
Risk Category 9Risk Point® MinimaRisk
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Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5) PropertyAnalysis
1-3 4-6 79 1012 1315

Facilities & Amenities o

Management Skills

Overall Condition

Total Risk 0

MediunRisk Category 7 Risk Points MinimaRisk

Risk Factor

Risk CategoryRisk
3 0 0 Points Mediunkisk

AL




PROPERTY VALUATION
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1.23 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
' '

Master Plan Layouts 3D Design &erspectives <
>
o
. . 8
Pictures o Presentation of the subject property o Location Map S
S
14
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Tenant List Leasing Contract Operational CoStOPEX 5
v i
?
1.236 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freahtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areangother relevant matters that are set out in the report.
1 This regprtis a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in the valuation methodologies are based on theketbattedsimg our best know how and experience in the related mark
The output of this report (Final Value), is based on the used assumptions, received documents from the atlertt datd. avei|able output
estimates show an indicative \od the subject property / properties.

= =4

1237 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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1.238 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the validity of some maf&ethefpumadss of valuation, which includddetd assets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, s@oerces were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same type of assets subjettdn valu

1.239 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. However, in the event sfldayaad observed deficiencies in the structural structure, we will write it down neftect reyahifectd
on the value.

1.240 INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to the same sector to begin the actual assessment. This information migyrioejdesdudarédues, income
rates ad other information that may be useful, depending on the assessment method to be followed in this report.
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1.241 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subject property,ingtiokitd sedtimfdltmestimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e W mmmmmmmmememeees s e
Building W et s
Overall Property ~ —rmrmmmmmmmmemeeees e W et
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COMPARABLE METHOD

This is the method most are familiar with as it is theretbeptéor valuing residential real estate. Typically, this method involves selecting properties
characteristics in the same market area that have recently sold. Once those properties are found they arpertynipagee stoineapgoofessional
appraiser will deduct value from the subject property for comparative deficiencies and increase value fdy,atisantatiesd i5ypaalired if the investor is
seeking conventional financing. For comparable informatidmokeopedigalers and estate agents are contacted to ascertain the asking and selling g
property of the nature in the immediate neighborhood and adjoining areas. Neighboring properties, which ldawe fhgehasedndyesovestigated
ascertain a reasonable selling price.

DEPRECIATED REPLACEMENT COST (DRC)
A cost approach iseal estatealuation method that surmises that the price someone should pay for a piece of property should not exceetiavieat some
to pay to build an equivalent building. In cost approachmpadieg pitider the property is equivalent to the cost of land plus cost of constepcgoratiess
It is often most accuratenfanket valughen the property is new. Generally, the cost approach considers what the land, devoid of any structures, wo
adds the cost of building the structures, then depreciation is subtraamgato@bh mostost often used for public buildings, such as schools and churches, k
it is difficult to find recently sold comparable properties in the local market, and public buildings dothetireomi@@ppeyath cannot be usedAeither.
property that already has improvements will usually contribute a certain amount of value to the site, businhprergmepestgaalale if the site's potential
buyers wish to use the property for another use that would entail reofotriegrspmegements to the current site. The cost approach is best used
improvements are new and there is adequate pricing information to value the property components. The costogsnatalehifrtteréaleso recent sales
of vacant ldrfor which to compare, since the major method of valuing vacant lands is to use the sales comparison appobachcaste/be monstadily
available. The cost approach method includes:

i Estimate what the vacant property would be worth.

1 Estimate the current cost of building the structures, then add that value to the value of the vacant land.

1 Estimate the amount of accrued depreciation of the subject property, then subtract it from the total tp &rs/e awtberptofert

CAPITALIZADON METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate. Hence, tlaigartatbathsjotfsedoidings, malls, and
other property that generates a regular income.

The appraiser calculates the incomeiagdorthe following steps:

i Estimate the potential annual gross income by doing market studies to determine what the property coulceghmsamelasnakiatot ts currently
earning.

1 The effective gross income is calculated by subtraattagai rate and rent loss as estimated by the appraiser using market studies.

1 The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeefactizg gpesatingoempenses
include real estatxes, insurance, utilities, maintenance, repairs, advertising and management expenses. Management expeneékeare incl
owner is going to manage it, since the owner incurs an opportunity cost by managing it herself. The cost of capital items
is not included, since it is not an operating expense. Hence, it does not include mortgage and interegiagmeatiois &cageal item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yieldothaifqirsrartyesre getting in the local market.

TAQEEM LISCENCE ~UMBER: 12100Gi)474
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1.242

COMPARABLE APPROACH

This method aims to collect data and information on aahdif saie@sent offers similar properties within the surrounding amariteén make the

necessary adjustmentiése comparisons in terms of area, location, shape, quality, content and others. Below is a summary ofubiegdheation p

comparable methatd the amendments made to the available comparisons

Characteristics of Samples

Feature Subject Propert Sample 1
Quoting e Offering
District Al Rayyan Al Rayyan
Sale Price e SAR 8,730,000
Data Source Title Deed Market Survey
Area Size 5,191.44 1,746.00
SAR/Sgm e SAR 5,000
Sides Open 2 2
»
SAMPLE 1 |
Area size 5,191.44 1,746.00 -5.00%
Location Desirability Average Average 0.00%
Accessibility Excellent Average 5.00%
Main Street Width (m) 50 50 0.00%
Sides Open 2 2 0.00%
Land Shape Semi Regular Regular -5.00%
Close to main street Yes Yes 0.00%
Negotiable e Yes -10.00%
Other Factor e e 0.00%
Total Adjustments Ratio -15.00%
Total Adjustment Amount -SAR 750.0
Net AfteAdjustment SAR 4,250.0
Rounded Value SAR 4,250
SENSITIVITY ANALYSIS
-10% -5% 0% 5% 10%
Land Area 5,191 5,191 5,191 5,191 5,191
SAR / Sgm SAR 3,825.0 SAR 4,037.5 SAR 4,250.0 SAR 4,462.5 SAR 4,675.0
Property Value SAR 19,857,258 SAR 20,960,439 SAR 22,063,620 SAR 23,166,801 SAR 24,269,982
PROPERTY VALUE

TAQEEM LISCENCE NUMBER: 1210000474
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Based on the market samples obtained with the assistance of some real estate experts in the region and tberntepsttibe aastadyy prices
for similar properties falls in the ra$08®#,500SAR / Sgm with an averag@50SAR 5gm When comparing with the results of the analysis of
comparisons, we found that the property value falls within the same range and is close to the market average values.

1243 COSTAPPROACIDRC)

As a first step, the cost of reconstructing the building (the cost of replacement) was estimated, based oatitre cyvEsagiendangtiopertiasd
at the same level of finishes, services, utilities, and others. The opinion ofisgregpentsineas used in thisdegahe following table shows the
expected replacement costs for such property.

Min Cost (SAR / Sgm Max Cost (SAR / Sgm Average Cost
Skeletorr Concrete Cost 1100 1200 SAR 1,150
MEP 450 550 SAR 500
Finishing Materials 700 900 SAR 800
Site Improvements 130 170 150
Owner Profit 18% 22% 20%

In the following table, weesgtilinate the direct replacement cost of the property taking into ¢basidgrattomponents of the building, such as the
concrete structure, electromechanical work, finishes, site improvements, etc. Then we will estimate thecestbiahtpersehtage of the total
direct costs to estimate the total construction costs of the project
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Title Deed Land Area SAR / Sgm Total Value
330105021295 5,191.44 SAR 4,250 SAR 22,063,620
Unit No of Units Total BUA
Ground Floor Sgm 1 426.00
First Floor Ssgm e 453.00
Fences Linear M 292.00
Fences Linear M 79.00

Total (SQM) 879.00
Total (M 371.00




WCRE Valuation Report

HARD COSTS ESTIMATES
Ground Floor + First Floor

Area SAR/Sgm Total Completion Rate Total Cost
Skeleton & Block 879.00 SAR 800 SAR 703,200 100% SAR 703,200
Electro Mechanic 879.00 SAR 500 SAR 439,500 100% SAR 439,500
Finishing 879.00 SAR 800 SAR 703,200 100% SAR 703,200
Fit outs & Appliances 879.00 SAR O SAR O 100% SARO
Total SAR 1,845,900 100.00% SAR 1,845,900
Area SAR / Sgm Total Completion Rate Total Cost <
Land Development 5,191.44 SAR 100 SAR 519,144 100% SAR 519,144 ;
Site Improvements 4,765.44 SAR 50 SAR 238,272 100% SAR 238,272 8
Total SAR 757,416 100.00% SAR 757,416 8
Actual Completion % Total BUA 879.00 =
G+M + Upper Floor 100.00% Total Hard Cost SAR 2,603,316 R
General Site Dev. 100.00% Average SAR / Sqm SAR 2,962 o
Overall Completion 100.00% IéH
S
Total Hard Cost Ratio Soft Cost g
Design SAR 2,603,316 1.00% SAR 26,033.16 w
Eng Consultant SAR 2,603,316 1.00% SAR 26,033.16 @)
Management SAR 2,603,316 2.50% SAR 65,082.90 5
Contingency SAR 2,603,316 2.50% SAR65,082.90 (@)
Others SAR 2,603,316 2.50% SAR 65,082.90 2
TOTAL SAR 247,315.02 g
Ll
L
L’v

After knowing the total construction costs at 298&SAR per square meter, we will estimate the economic life of the property according to t
construction and its general condition, then apply the deprebedih satdse actual age of the prdpeety. devel oper 6 s dppthe f i t
propertyo6s v a lreflecthadstimated mdrkepvaleeofithe buildng t o

DEVELOPMENT VALUE

Hard Cost SAR 2,603,316 Economic Age 40
Soft Cost SAR 247,315 Annual Dep Rate 2.50%
Total Dev Cost SAR 2,850,631
Actual Age 12
Net Dep Rate 30.00% Total Dep Rate 30.00%
Dev Cost After Depreciatic SAR 1,995,442 Add Appr Rate 0.00%
Net Dep Rate 30.00%
Total Completion Rate 100.00%
Developer Profit Rate @ 20.0%
Dev. Profit Amount SAR 399,088
Development Value SAR 2,394,530
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The total valuetbé building 2394530SAR, whiakill be added to the value d&tigen order to get the full value of the property as follows:

Total Dev. Value Land Value Total Property Value Roundedvalue
SAR 2,394,530 SAR 22,063,620 SAR 24,458,150 SAR 24,460,000

1.244 INCOME APPROACHASING CONTRACT

client has provided us with the leasing contract of the subject property between the First Party (Saudi Ecenb@ucrgrach ) esitdo Second

PartyBanque Saudi FranBije contract involvesSkeondParty renting the subject propet@yiears, fro@l/11/2015The following shows an annual %
rent payment related to the concession right of the subject property: S
o

—

S
1 1,500,000 5

2 1,500,000 =

3 1,500,000 S

4 1,500,000 =

5 1,500,000 S

6- 2020 2,000,000 L

- 2,000,000 3

8 2,000,000 s

9 2,000,000 m

10 2,000,000 g

Market Capitalization Rate Analysis

Based on recandnsactionsf real estafgoperties and fuptihe average capitalization rate of acquiring such property falls inttetd@¥g&ros
average is mainly driveselvgral factossich as theuglity of the buildifigishing materjaltse general location, ease of access, actual agepafrtie pr
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtds entydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRateUsed for thé/aludion
With regard to the capitalization rate used in the valuati@seveeinaihalysis the average capitalizationbasesl on thearket and then make some
adjustments based orpifopertgituation in terms otHaracteristics, location and some other important elements.
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With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatidorihatenbgkenadkne adjustments
based on the real essatigation in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimatexhpitalization rate for the property, which will be based on the valuati@¥ pvduebswi#i be applied subsequently to the net operati
income of the property.

Minimum capitalization rate 7.00%

Maximum capitalization rate 8.00%
Average 7.50%

The effect of the property specifications on the propert

TAQEEM LISCENCE NUMBER: 1210000474

Item Influence Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.00% The actual age of the property is 12 years

The gener#dcation of the property -0.25% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services and public facilities 0.00% Level andvailability of services is average

Total -0.50%

Note: When the effect is neggtitieig reduces the capitalization rate, which increases the value of the property. And when the effeictaeepssiiviegp)taliiation rate,
which reduces the value of the property

Total adjustments on capitalization rate -0.50%

Capitalization rate, according to market averages 8%

Estimated capitalization rate of the property valuation

Based on thabove, the value of the property using the income capitalization method is as follows:

REVENUES
Quantit Revenues
Unit Type Total GLA No Of Units SAR / Sgm SAR / Unit Total Revenues
Commercial Building The subject property is leasedet@ompany SAR 2,000,000.0
0 0 SAR 0 SAR 0 SAR 0

Total Revenues SAR 2,000,000.0
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EXPENSES

Unit Type Management Utilities Maintenance Others Total Expenses
Commercial Building SAR O SAR O SAR O SARO SAR 0.00
SAR 0 SAR 0 SAR O SAR O SAR 0.00
SAR 0 SAR 0 SAR O SAR 0 SAR 0.00
Total Expenses SAR 0.00
NET OPERATING INCOME
Unit Type Total Revenues Total Expenses NOI
Commercial Building SAR 2,000,000 SAR 0.00 SAR 2,000,000
SAR 0 SAR 0.0 SARO
SAR 0 SAR 0 SAR 0
Total Property Revenu SAR2,000,000.0C
Total Property Expense SAR O
Net Oﬁeratinﬁ Income SAR 2,000,000.0
Net Operating Income Cap Rate Property Value Rounded Value
SAR 2,000,000.00 7.00% 28,571,428.57 SAR

The property is developed to meet the needs of the curr¥et,ténantonsidered as a special property where it is not developed to the be
Consequently, we cannot apply the income approach based on the market rates.

1.245 SUBJECT PROPERTY VANBIFFERENT APPROACHES

TAQEEM LISCENCE NUMBER: 1210000474

Methodolog Subject of Valuatiol Value in Numbers Value in Letters
Income Contract Property SAR 28,570,000 TwentEight Million and Five Hundred Seventy Tisaughrirlyals
DRC Approach Land + Building SAR 24,460,000 TwentyFour Million and Four Hundred Sixty THoagsdnRiyals

1.246 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the purpimggtbé vat@atierdpproach based on
the leasing contract is:

Property Value 2857Q000SAR
TwentyEight Million and Five Hundred Seventy Thousand Saudi Riyals




PROPERTY DETAILS

AJDAN WALK

WRITE CUBES
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1.247 PROPERT&X LOCATIONESCRIPTION

Property Description The subjegroperty isnaundeconstructiomixuseprojecknown as Ajdan Walkated itNorth Khobatlistrict,
KhobafCity. Based on the provided title deed and construction permit, the project has a @8 3dFdgnaee:
total BUA @&,212.@ Sgmand a total GFA of 11,581. @aording to the site inspection done by our teat
purpose of valuatiomr, pinoperty is opésides with a direct viewonce Turkey Stréetn thevesterside. The
building is mostly surroundedroynercisluildingand several vacant lantdsre all infrastructural facilities su
water, electricity, sewage armbtelaunication are available in the surroundings and connected to the sul

Location Description The property subject of valuationixaise projetvcated iNorth KhobdrstrictkKhobacCity.
The property is bordered fromottie bmnUnnamed Street
The property is bordered from the samtdrinyamed Street
The Property is bordered from the eadifyamed Street
The property is bordered to the weshbg Turki Road

Ease of Access Based on the current location of the subject property, the acoegsileseliiss locatedPrince Turkey Road

Area Surrounding the Proper The subject property is mostly surrourodacnbgrcidluildings
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. Buldng ___ |
Land Use Commercial Building Type MixUseBuilding
No. of Streets 4 Building StructuraConditions UndeiConstruction
Land Shape Graded External Elevation Conditions UndetConstruction
Direct View on the Main Road Prince Turkey Road Building Finishing Conditions UndeiConstruction
Direct View on an Internal Street Unnamed Street Overall Building Conditions UndeiConstruction
Land Condition UndetConstruction

1.248 INFRASTRUCTURE FACILITIES

Available in the surrounding Connected to the property

v v
v v
e e
e e

Water

Electricity
TeleCommunication
Sewage

All the infrastructurdhcilities are available in the
surroundings and connected to the subjeoperty
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1.249 LOCATION

The subject propertipeated iNorth Khobdistrictkhobacityandsurrounded by several landmarks as follows:

Subject
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Surroundind.andmarks

1- Khobar Corniche (0.5 Kilometres) 6- Khobar Plaza (1 Kilometres)

2- Al Salama Hospital (0.8 Kilometres) 7- Dr. Fakhry &Rhjhi Hospital (1 Kilometres)

3- Al Rahmaniyah Center (0.5 Kilometres) 8 Mohammad Dossary Hospital (1.5 Kilometres)
4- Sofitel Al Khobar (0.7 Kilometres) 9 Shrimpy (0.1 Kilometres)

5 JarirBookstore (0.7 Kilometres) 10 Al Dawliya (0.2 Kilometres)
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1.250 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below
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1.251 TITLE DEED & OWNERSHIP

We were provided with copy of the title deed relatedijetheroperty which is owned by one title deetzhil$ lué the subject property:

City Khobar Land Area 16,965.77

District North Khobar Plot No. 12/4

T.D Type Electronic Block No. N/A

T.DNumber 330208005623 Layout No. 356/2

T.D Date 14/09/1436 H. D Owner Ajdan for real Estate Development
T.D Value N/A Ownership Type Freehold

Date of Last Transaction 16/12/1427 H. D Limitation of Document N/A

Issued From Khobar Notary

NorthSide Unnamed Street East Side Unnamed Street

South Side Unnamed Street West Side Prince Turki Road

Notes The client has provided us with copy of the Title Deed which was assumed to be correct and auth
scope to run legiggnosis on any legal document.

1.252 CONSTRUCTION & BUILDINGS

The building permit indicates the maximum permissible BUA approved by the city municipality. However, tiee fiotnaharasemayedifioned in
the building permit. Therefore, if the cultimotgorovide us with a copy of the approveithi@haaisiation will be done based on the building permit provi
by the customer. In the event that the customer does not provide us with a copy of the legal documentsithag shwofades,tatahail valuate them

using the skills of oamealong with the municipality's laws and regulations, and therefore the building surfaces will be estimated only roughly.

TADEEM LISCENCE NUMBER: 1210000474

Source of BUA Actual Age of the Propert Status of the
Construction Permit v Construction Permit ' New e
As Built Drawings ~ --------------- As Built Drawings ~ -------=m-mmmmmmme o Fully Constructed v
Other Documents ~ -----------oommeeeeeeee Other Documents = --------=--=smmmmmmmemeen Under CONSLrUCtON  —ooooeeeeeeeeeememmmmmmeee
Verbal Information = ------mmmmmmmmmmeeee Verbal Information = -—---—m-mmmmmmmmmmemee
Estimation @~ = e Estimation = = = = —eccmcmmmmmccmmmccemeee
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The subject propertgrisindeconstruction project composed of 11 building. The Client has provided us with a copy of the ConstrudiootR@ermit iss
Municipality with the below detalils:

Subject Propert

Construction Permit Type New Permit
Property Type Mix use

Construction Permit No. 438/10342
Construction Permit Date 30/03/1438 <
Permit Expiry Date 30/03/1441 S
o
o
No. of Units S
Basement Attached 15,575.4 Parking R
Ground Floor Attached 27.5 Electricity Room 5
Ground Floor 39 Parking o
Ground Floor 3 573.15 Offices %
First Floor 3 573.15 Offices =
Second Floor 3 573.15 Offices 8
Third Floor 3 573.15 Offices &
Others 92.3 9
Ground Floor 46 7,308.19 Showrooms a
First Floor Attached 7,008.39 Services 5
Others 1,070 g
<

1.253 INSURANCE

We have not been provided with any insurance policy for the underlying asset.
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1.254 PROPERTY COMPONENTS

A document presenting the project components with the GFA and GLA of each building welseptavittethéydhewing details:

Building No Units Total GFA Total GLA
1 1 1256 1343
2 2 1641 2176
3 1 1438 1932
4 5 1323 1773
5 5 690 766
6 7 1816 2107
7 2 1200 1463
8 1 1755 1755
9 1 253 456
10 1 127 269
11 1 82 195

Total 27 11,581 14,235

1.255 PROPERTY PERSPECTIVE
The client provided us with a document showing the project perspectives:
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1.256 PROJECT PHASES
The client provided us with a document showing the project phases

Project Phases
Phase 1 Phase 2

Ajdan Walgroject extend across 16,697 Sgm along the Cornicl Connecting with a principal boulevard road and cinema complex
composed of international cafes and restaurants. In addition almost 6,800 Sgm.
entertainment facilities.

Ajdan Rise

Ajdan Hospitality

Ajdan Walk (Phase’2) Ajdan Walk
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1.257 PHOTO RECORD
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MARKET INDICATORS
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1.258 SAUDI ARABIA ECONOMIC INDICATORS

Economic Indicator 2018 2019 2020
GDP (Source: General Authority for Statjstics (Q23 732,747 Bn 642.8 Bn (E) 657.58 Bn (E)
GDP Growth (Sag Ministry of Finance) . 3 0.5% 2% (E)
Inflation Rate (Source: SAMA) 2.45% -1.22% -1.5% (E)
Interest Rates (SourcErading Economig¢s 2.75% 3% 2.5% (E)
Government RevenugSource: General Authority for Statigtics 895 Bn 978 Bn 833 Bn (E)
Government Spendif§ource: General Authority for Statigtics 1,079 Bn 1,050 Bn (E) 1,020 Bn (E)
Unemployment RatBource: General Authority for Statigtics 6% 5.6% 5.2% (E)
Populatior(Source: General Authority for Statigtics 33,413, 34, 413 34,218

1.259 BUDGET ALLOCATION FOR 2019

MUNICIPAL SERVICESERPUCATIQR.2%

Public Administratic 28 SAR bn

HEALTH & SOCIAL
e PUBLIC PROGRAMS UNIT
Military 191 SAR bn os sy

DEVELOPMENI®.6%
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Security & Regiona 103 SAR bn
Adm.

PUBLIC ADMINISTRATIO
Municipal Services 62 SAR bn 3.2%
Education 193 SAR bn

Health & Social De\ 172 SAR bn
SECURITY & REGIONAL

ECONOMIC RESOURC ADMINISTRATIQN.. 7%

Economic Resource 131 SAR bn 14.9%
Infrastructure & 70 SAR bn

Transport

Public Programs Un 103 SAR bn

Source: Ministry of Economy INFRASTRUCTURE &
' TRANSPORS.0% MILITARN21.7%
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1.260 SWOT ANALYSIS
Strength Weakness

- Open on 4 sides. - The project has irregular land shape.
- Direct view on main road (Prince Turki Road).

- Direct view on tbeashores.

- Availability of Parking area.

- Very good design.

Opportunities Threats

- High demand on the property type - Potential similar projects in the same area

The strength and weakpessts mentioned above are considered as an indicator only, where no full market study was conductedtirethis matte

HELPFUL HARMFUL

mentioned points are based only on the site inspection of the subject property.
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1.261 SECTOR BRIEF

In the following weindlért general information about the real estate sector related to the property ¢
of our valuation and which is intended to give an initial indication on the sector. These infor
indicators are estimated based on our experience, feetrpamtformance and some other historical

data collected from our side, In addition to some current economic changes in general. STRENGHTS WEAKNESSES
4 Indicator showing a decrease in the current performance comparing to the last ye
4+ Indicator showingiacrease in the current performance comparing to the last year

=) Indicator showing a stable position in the current performance comparing to the la

OPPORTUNITIES THREATS
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Overall Sector Performance Overall SectoiStabhility

From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
<
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Values of Lands Related to The Sector Sector rental Income §
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—
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations e
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Sectords occupancy r Sectors Positive Changes
From 2019 to 2020 Future Expectations From 2019 to 2020 Future Expectations
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1.262 RISK ANALYSIS

Very Low RisKl) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5)

Risk Factor

1-6 812 1318 1924 2530 Sector Analysis

Overall Economy

Sector Current Performan
Sector Future Performanc o
Occupancy Rates
Supply Rate
Demand Rate
Total Risk 0 2
Risk Category 17Risk Points MediunRisk

Risk Category7Risk
0 0 Points MediunRisk

TR SR

Risk Factor Very Low Ris) Minimal Risk (2) Medium Risk3) Elevated Risk (4) Very High Risk (5) LandAnalysis
15 6-10 1115 1620 21:25
Access
Location
Land Shape =~ s e

Surrounding Arefacilities

Risk CategeriORisk
Point§ MinimaRisk

L4

Total Risk 0 4 6 0 0
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Risk Category 10Risk Point$I Minimal Risk |<£

e Very Low Risil) Minimal Risk (2) Medium Risk3) Elevated Risk (4)  Very High Risk (5) PropertyAnalysis

1-3 4-6 7-9 1012 1315
Facilities & Amenities o
Management Skills o . .
Overall Condition .,a R'Sjk (EatEQG_rY/R!Sk
Total Risk 0 4 3 0 0 Points MediunRisk
MediunRisk Category 7 Risk Points MinimaRisk

242
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1.263 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
' '
Master Plan Layouts 3D Design &erspectives <
v S
o
. . 8
Pictures o Presentation of the subject property o Location Map S
v v S
.
Location Link | | Contact Details | | Costing & Budget o
v v =
z
Leasing Contracts Tenant List Operational CoStOPEX 5
4
vy v L
?
1.264 GENERAL ASSUMPTIONS —
=
w
1 The subject property is valued under the assumption of freahtddsstaheswise stated in the report. &
1 All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relat@nentsuch as title deed, <

construction permits, land areargother relevantatters that are set out in the report.
1 This repoig a valuation report and not structural / building survey. Therefore, we did not carry out any structlitres dine chligenceestcheck,
soil test, etc.
All the inputs used in theatialu methodologies are based on the collected market data using our best know how and experience in the rel
The output of this report (Final Value), is based on the used assumptions, received documents from the atieett datdYaiailadleutput
estimates show an indicative value of the subject property / properties.

= =4

1.265 LEGAL NOTICES

We are not aware of and have not been notified of any legal notices on the property, whether they are dreggomgtsr pending in t
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1.266 INFORMATION SOURCE

Referring to the purpose of this report, it has been assumed that all information rebentec&trertiaerbal or written -isdgte and correct. Our
team conducted a field research in order to ensure the vadiditgreesorformation for the purpose of valuation, which inaludsd #ssets in the
region, occupancy rates and market information related to the asset being valued in order to reach the setrkeinghedwddhBasng the field
research process, some sources were relied on as follows:

- The field survey prepared by us

- Site inspectialoneby our team

- Our historical database for the similar assets of the property being valuated

- Sales agentpecialized with the same typesefisasubject to valuation

1.267 STRUCTURAL EXAMINATION OF BUILDINGS (IF ANY)

Our servigescope does not include any technical testing ofdndldimgstructural examinagiotigloes not include any quality assurance of these
constructions. Howeveherevent of any visible and observed deficiencies in the structural structure, we will write it dowefletcbsuasiiect and
on the value.

1.268 INPUT VALUATION PROCESS

After carrying out thepectioproces®sf thesubjecpropertyandbased on the purpose of#heatiorwe surveyed the surrounding area for the purpose
of bringing in information related to the same sector to begin the actual assessment. This information migyrioe)desdudar uenme
rates and other information that may be useful, depending on the assessment method to be followed in this report.
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1.269 VALUATION APPROACH

With reference to the valuation purpose, taking into consideration the nature of the subjectetbpdualfowimgviilcked methods to estimate the
market value of the subject property:

DRC Comparable Income Cap DCF RLV
Land e e s e e
Building = emeeeeeeeeeee et s s s
Overall Property ~ —ememememmemeeeeees e A
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CAPITALIZATION METHOD (CAP)RATE

The income approach values property by the amount of income that it can potentially generate. Hence, thsanekbiotd i o fimeddioitdings, malls,
and other property that generates a regular income.
The appraiser calculates the incomdiagdorthe following steps:

1 Estimate the potential annual gross income by doing market studies to determine what the property couldestira,sahierasaghabit bis
currently earning.

1 The effective gross income is calculated by subtraeatiagdi rate and rent loss as estimated by the appraiser using market studies.

1 The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gressiimgpm
expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising andnses)algiamage egpe expenses are
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjaapeeséiénihe cost
is not included, since it is not an operating expense. Hence, it doesartjagelaael interest, since this is a debt payment on a capital ite

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other invegtitmgfipribeddganmarket.

1270 INCOME APPROACHASING CONART

As per the client request and based on the purpose of valuation, we assumed that the subject propertyichfuleywiidraterairwialuation upon.
Theclientlsoinformed us that the subject property will be fully leased foitHi @ ygalesivet amount of 25,000,000 SAR.

Market Capitalization Rate Analysis
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Based on recandnsactionsf real estafgoperties and fuptihe average capitalization rate of acquiring such property falls inttetd@¥1g&ros
average is mainly driveselvgral factossich as theuglity of the buildifigishing materjalse general location, ease of access, actual ageparthe pr
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentyabgotla¢ supply and demand
rates for the same type of real estate

TheCapitalizatiorRate Used for the/aluaion

With regard to the capitalization rate used in the valuati@seveeinaihalysis the average capitalizationbasesl on thearket and then make some
adjustments based onpifopertgituation in terms otharacteristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizatiornhatenbgkenadme adjustments
based on the real estate situatterms of the following:
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- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugtonwproeest, e applied subsequently to the net operati
income of the property.

Minimum capitalization rate 7.00%

Maximuntapitalization rate 8.00%
Average 7.50%

The effect of the property specifications on the
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Item Influence Notes o
Ease of access to the property -0.25% several major methods m
General condition of the property 0.00% The actual age of fheperty is 12 years %
The general location of the property -0.25% The area is served well >
Quality and finishes 0.00% Average quality finishes w
Project Management Team 0.00% Average management and operational team level %
Services and pulfdicilities 0.00% Level and availability of services is average i
Total -0.50% 8
Note: When the effect is neggtitteig reduces the capitalization rate, which increases the value of the property. And when the effettosepestives( tpitaization rate, which reduces =
value of the property s
Total adjustments on capitalization rate -0.50% |
Capitalization rate, according to market averages 8% g
<
|_

Estimated capitalization rate of the property valuation

Based on the above, the value of the property using the income capitalization method is as follows:

REVENUES
Quantit Revenues
Unit Type Total GLA No of Units SAR / Sgm SAR / Unit Total Revenues
Mix Use Project The subject propertiully leased to several tenant SAR 25,000,000
0 0 SAR 0 SAR 0 SAR O
0 0 SAR 0 SAR 0 SAR 0
Total Revenues SAR 25,000,000
EXPENSES
Unit Type Management Utilities Maintenance Others Total Expenses
Mix Use Project 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%




WCRE Valuation Report

NET OPERATING INCOME

Unit Type Total Revenues Total Expenses NOI
Mix Use Project SAR 25,000,000 0.00% SAR 25,000,000
SARO 0.00% SAR 0
SAR O 0.00% SAR O
TotalProperty Revenue: SAR 25,000,000
Total Property Expense SAR O
Net Operating Income SAR 25,000,000.0
Net Operating Income Cap Rate Property Value Rounded Value
SAR 25,000,000.00 7.00% 357,142,857.14 SAR

1271 INCOME APPROAGKHARKET RATES

As per the market survey done by our team for the purpose of valuation, we have found that the market raseis ioaderfathdetiaeem 1,500 and
2,000 SAR/ Sgm. Yet, the project subject of valuatiormislpoateidm location memiseashoreshe project @sodeveloped wigood quality finishing
andnew design concept, in addition the project is intended for targeted customers. We will be using the highekenhchtaage08iaRE Sqm in
our valuation analysis.

Analysis ofOperating and/aintenancé&xpenses

The operating expenses of similar propadiesd betwe&@6 to13% of the total expected income for the property. These ratios depend on the cc
andquality of the property and the type of services and public facilities available in the property itself.idéxdsetoadmeeanbrdain categories as

TAQEEM LISCENCE NUMBER: 1210000474

follows:

Management expenses 4% to 7%
Operating and maintenance expenses 4% to 6%
Generbservice bills expenses 2% to 4%
Other incidental expenses 1% to 3%

PropertyOperation and/aintenancéxpenses

The owner did not provide us with details of the actual maintenance and operation costs of the project andeaagesinglyimiéaketojects will be
assumed. Therefore, we will apply thel teasfthe OPEX which will be calculatdeeftotal revenues of the property. This ratio is based on the cond
and quality of the property and the type of serypiabbcaiadilities available in the property itself.
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Market Capitalization Rate Analysis

Based on recanhnsactionsf reakstateproperties and fuptie average capitalization rate of acquiring such property falls inftetd@¥1g&ros
average is mainly driveselveral factossich as thauglity of the buildifigishing materjalse general location, edsecess, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalizafiectedtdsentydisotlaé supply and demand
rates for the same type of real estate

TheCapitalizatiorRate Used for the/aluation

With regard to the capitalization rate used in the valuatiaseverinalhalysis the average capitalizationlrases! on thearket and then make some
adjustments based onptfopertgituation in t@s of its characteristics, location and some other important elements.

With regard to the capitalization rate used in the valuation, we will rely on the averages of the capitaizationhatenbgkenakne adjustments
based on the real estéteasion in terms of the following:

- Easy access to the property

- The general condition of the property

- The general location of the property

- Quality of finishes

- Quality and presence of management team

- Services and public utilities

The estimated capitalization rate for the property, which will be based on the valugtomwpickest, lie applied subsequently to the net operati
income of the property.

Minimum capitalization rate

Maximuntapitalization rate 8.00%
Average 7.50%

The effect of the property specifications on the propert

Iltem Influence

7.00%

Notes

Ease of access to the property -0.25% several major methods

General condition of the property 0.00% The actual age of pineperty is 12 years

The general location of the property -0.25% The area is served well

Quality and finishes 0.00% Average quality finishes

Project Management Team 0.00% Average management and operational team level
Services and pulfiicilities 0.00% Level and availability of services is average

Total -0.50%

Note: When the effect is neggtitteig reduces the capitalization rate, which increases the value of the property. And when the effettdsepestives( tapitaization rate, which reduces

value of the property
Total adjustments on capitalization rate
Capitalization rate, according to market averages

Estimated capitalization rate of the property valuation

TAQEEM LISCENCE NUMBER: 1210000474
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Based othe above, the value of the property using the income capitalization method is as follows:

REVENUES
Quantit Revenues

Unit Type Total GLA No of Units SAR / Sgm SAR / Unit Total Revenues

MixUse Project 14,235 0 SAR 2,000 SAR O SAR 28,470,000

Total Revenues SAR 28,470,000

EXPENSES

Unit Type Management Utilities Maintenance Vacancy Total Expenses N
MixUse Project 2.50% 2.50% 5.00% 5.00% 15.0% S
TotalExpenses SAR 4,270,500 S
NET OPERATING INCOME =
Unit Type Total Revenues Total Expenses NOI N
MixUse Project SAR 28,470,000 SAR 4,270,500 SAR 24,199,500 &
Total SAR 24,199,500 L
Total Property Revenut SAR 28,470,000 g
Total Propertizxpenses -SAR 4,270,500 g
Net Operating Income SAR 24,199,500.C w
CAP RATE ANALYSIS @)
Net Operating Income Cap Rate Property Value Rounded Value 5
SAR 24,199,500.00 7.00% 345,707,142.86 SAR 9
—
1.272 SUBJECT PROPERTY VALUHANERENT APPROACHES 5
L
Methodolog Subject of Valuatior Value in Number: Value in Letters 2
Income Contract Property SAR 357,000,00 Three Hundred FBigven Million Saudi Riyals =

Income Market Property SAR 345,710,00 Three Hundred FeftyeMillion and Seven Hundred Ten Th&aatidRiyals

1273 SUBJECT PROPERTY VALUE

We are of an opinion that the total market value of the subject property taking into consideration the purpimggtbé vat@atierdpproach based on
the leasing coatt is:

Property Value 35700Q000SAR
Three Hundred Fif§even Million Saudi Riyals
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1.274 REPORT USE

This valuation is for the sole use of the named Client. This report is confidential to the Client, and, #uad of¢lsscepimspensibility whatsoever
to any third party. No responsibility is accepted to any third party who may use or rely upon the wholatenengfghrs oépluetctd should be noted
that any subsequent amendments or changes in any forthdhiré notified to the Client to whom it is authorized.

1.275 DISCLAIMER

In undertaking and executing this assignment, extreme care and precaution has been exercised. This reparmasidrasegmrethbyirthe bank and
or the owner/s of thegerty. The values may differ or vary periodically due to various unforeseen factors beyond our control emnamn@s supp
inflation, local policies and tariffs, poor maintenance, variation in costs of various inputs, etc. It isf lmey@ahtite stomsure the consistency in
values due to changing scenarios.

1276 CONCLUSION

E NUMBER: 1210000474

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formatstemea thoitiokd)ynethds report are pending
copyrighfthis report is compiled based on the information received to thedtieftloimuledge and understanding. The information revealed in this
is strictly confidential and issued for the consideration of the client. The valuer's approval is requineldde thigimgportreither electronically or
otherwis and for further onward distribution, hence no part of this report may be copied without prior conseneépditeatrd stahaitistulfills the
requirement of your instruction. The contents, formats, methodology and critesisepottireed petiiing copyright.
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