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1 Terms of Engagement

1.1 Instructions

5= J=>=J LG L@= AFKLJM; LAGFK J=; =AN=< >JGE +MK@9J9C
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constructed onPlot 5918404¢e L @= C. JGH=JL Qg I K
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0 = H G,adoWltliped in Appendix B.

1.2  Purpose of Valuation

Our valuation is provided fointernal managementdecisionrmaking purposesand in relation to Saudi Arabian
l' 9 HAL9D +9JC=LK ML @G J @QuLv@luao@ teport will be pravided forAHspurpose GrityD Q
and should not be published or disclosed to any party.

1.3 Valuation Standards

The Valuation assignment will be undertaken in accordance with the Royal Institution of Chartered Surveyors
ValuationT{lobal Standards effectivBanuary202e€ CL @= 1L9F<9J<K¢l 9F< AF ; GF>
of the International Valuation Stndards published 31 July 2019 with an effective date of 31 January 2020. Our
valuations may be subject to monitoring by the RICS ahd Dubai LandDepartment (DLD)

1.4 Interest to be valued

We have provided our opinion of Market Value of the freehold ins¢ia the Property free of any encumbrances or
third-party interests.

1.5 Basis of Valuation

We have prepared our valuation on the basis of Market Value that is defined by the RICS and IVSC as:

C2@= =KLAE9L=< 9EGMFL :sheudekt@dage @ te Faludtisnklatd bet®@ekn eDvilliag A D A
: MQ=J 9F< 9 OADDAF? K=DD=J AF 9F 9JEeK D=F?L@ LJI9FK
9; L=< CFGOD=<?=9: DQK HJM<=FLDQ 9F< OAL@GML ; GEHMDKA

No allowance has been made fany costs of realisation, acquisition or taxatipincluding marketing and legal
fees.

An interpretive commentary of Market ValueirsAppendix C.
1.6  Disclosure of Conflicts

JLL has previously provided an opinion of Market Value on the Property for theGhe2019, Q2 and Q4 2021 for
financial reporting purpses
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We are not aware of any other previous involvement, existiogpotential conflicts of interest, either on the part
of JLL or the individuaValuation team members$o be assigned to this prejct, which would prevent us from
providing an independent and objective opinion of value.

1.7 Valuation Date

Our assessment of Market Valueais 0f30 June 2022.

1.8 Status of Valuer

We have acted as an External Valuer, defined by the Standards as:

B N 9 D, hbgedher @i@@ny associates, has no material links with the client, an agent acting on behalf of the
: DA=FL GJ L@= KM:B=;L G> L@= 9KKA?FE=FLUY

The valuation has been prepared by Sarah Meechan AssocRICS, Associate and reviewed by Youcef El Hachemi
MRICSDirector. Together we have the knowledge, skills and understanding required to undertake the valuation
competently.

1.9 Liability & Reliance

Our liability is to our Client only and not to any third party and will be limited in aggregate to our fee under this
valuation engagement. Should you wish to publish our Valuation Report, our prior written consent is required, not
to be unreasonably withheld.

We do not accept any liability for inaccurate/incomplete information provided by you, your representatives
consultants and have no liability where our valuations are inaccurate as a result of relying on the information
provided.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 4
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2  Property Location and Description

2.1  Property Location

The Property is located in DMCC (Dubai Metals and Commaodities Centre) sodiiewesternarea of Dubai. DMCC
Free Zone is in a prime location closettte predominantly residentiadevelopmentsof Jumeirah Lakes Towers
(JLT)and Discovery Gardens.

The Property isasilyaccessible via Sheikh Zayed Road (E11) and FirkhAll Street to the easand thereafter by
internal estateroads. The Property is approximately 33 kmarthwest of Al Maktoum International Airport (DWC),
and 38 kmsouthwestof Dubai International Airport (DXB).

The surrounding area is predominanthpr industrial and commercial use. Notable projects in the same area
include Jewellery and Gemplex gold refinery buildings to the south. In addition, three commercial buildings (MTM
and Al Etihad gold refinery) are situatash the west and east sides of the Rrerty.

The northern and eastern boundaries of the Property comprise vacant land plots.
The images below show the macro amaicro-location of the Property.

ation Map
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Source: Google Earth maps modified by JLL
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Micro Location Map
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Source: Google Earth maps modified by JLL

Please note that the maps above are for indicative purposes only.
2.2  Description

The Propertyis apurpose-built self-storage buildingcompleted in 208 and comprisegground plus three floorsit
has agross floorarea (GFA) of approximately 13,426 sq m (144 &if3). Theimprovements are built orPlot 591-
8404 a flat, rectangularshapedsite extending to approximately 5,378 sq m (57,891 sq ft).

The site details from the Dubai Municipality affection plan are sumisad in the table below.

Plot No. Date Permissible Use Plot Area Permissible Height FAR GFA

(sq m) (sq m)
5918404 29/03/2017 Industrial and Labour Accommodatior 5,378.26 G+3 2.42 13,000

Source:Affection Plan

We note that the affection plastates a permissible GFA of 13,000 sq m, whereas the Dubai Municipality approved
floor plans show the area extending to 13,426 m. The Dubai Municipality floor plans pedate the affection

plans and we have been instructed to rely on this area.

The siteis accessed via entrance gates located on the eastern boundary and benefits from boufelacing, drive
around acces@nd a parking area with a total of 28 parking spaces.

The building comprises mainly sefitorage units and ancillary administration office unit$.he building is
airconditioned (roof top chillers), sprinklered and monitored by security camerége have been advised that the
Property was completed in Februar3020 and has been occupied by The Box Self Storage DMCC since this date.

We have summarised the Leasable Area of the Property as provided in the floor plans in the table below.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 6
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Description  Leasable Area (sq ft) Leasable Area (sq m

Ground Floor 36,976 3435
First Floor 35,804 3,326
Second Floor 35,789 3,325
Third Floor 35,944 3,339
Total 144,513 13,425

Source: Floor Plan

2.3 Accommodation

The accommodation has been summarised as follows:

Floor Accommodations

Basement Two water tanks
Pump Room
Ground Loading/Unloading Bay
Lobby, administration office, reception, waiting area
Various partitioned selstorage spacesvith external access
Toilets, pantry
Substation, LV room, generator room, garbage room
28 car parking spaces
First Lobby, six administration offices
Various partitioned sekstorage spaces
Toilets, pantry
Second Lobby, offices
Various partitioned selstorage spaces
Toilets, pantry
Third Offices
Various partitioned seHstorage spaces
Toilets, pantry

Roof Roof service area
Source: Floor Plantspection

Floor plans of the Property are provided at Appendix G.

08 August 2022 | Oief. V22029z

A selection of images of the Property taken at onspectionare provided herein.
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The PropertyFrontage Exterior View Loading Bay
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Internal View Internal Pantry
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3  Sources of Investigation

We have reported within the extent of our expertise, on the understanding that you will seek further specialist
advice wherenecessary. Following subsequent detailed investigations, we reserve the right to review and amend
our valuation accordingly.

3.1 Information Relied Upon

We have previously been provided with the following information by the Client in respect of the Property:
y  Title Deed dated 17 September 2020 prepared by the Dubai Land Department;
y" Affection Plan dated 29 March 2017 prepared by Dubai Municipality;

y* Sale and Leaseback Agreement between MRCO DMCC and The Box Self Storage Company DMCC dated 07 .
2020 (a copy isteached in Appendix E)

Yy Floor plans prepared by Golden Square Engineering Consultdifgpproved/stamped by Dubai Municipality
on 7 July 2018;

y" Summary of value of work done (BOQ items) dated 1 December 2019 prepared by Fit it Solution Contacting
LLC;

y" DMCC &vice License issued on 10 August 2020;
Y JLA; D=K G> KKG; A9LAGF G> +0! - "] €e2@= C! GEH9F

We have relied on the information provided to us by you as being accurate and complete and our valuation is
based on it without further enquiries as to the mars covered. We will take no responsibility for any
misstatement, misrepresentation or omission in the information provided to us or for the subsequent affect that
this may have on the figures reported. If the information provided is subsequently showmetancorrect of
incomplete, the accuracy of our valuation may be affected, and we reserve the right to review the assumptions
made and adjust our valuation accordingly.

We have made independent enquiries in relation to market conditions and outlook, pgeiand sales using a
variety of sources including agents, developers and other active participants in the local property market. We have
also had regard to information from reputable data providers.

3.2 Title and Tenure

We have been provided with a copy ofethitle deed for the Property which we have summarised below.

Issue Date Community  Plot No. Municipality No Area (sq m) Area (Sqft) Owners numbers and their shares
17/9/2020 Jabal Ali First 267 591-8404 5,378.26 57,891.11 (5468096) MRCO DMCC

Wehave assumed that private title is held and this is unencumbered by third party interests. We have not
therefore undertaken further investigations with the Dubai Land Department.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 9
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We recommend that you instruct your legal advisor to undertake these invedtans. If at a later date any defects
in title or restrictions on the transferability of the Property are proven, this may affect our opinion of value and we
reserve the right to review and amend our valuations accordingly.

3.3 Lease Agreement

We summarise bew the salient terms of the sale and leaseback agreement present at the Property.

The agreement was signed on 07 July 2020 with a lease start being 1 October 2020 and expiry on 30 September 2
We are instructed that is a valid leagreement between the Client and the lessor The Box Self Storage Company
DMCC.

First Party/Landlord:

MRCO DMCC, a company registered in the trade registry. A partnership registered in Saudi Arabia and is intended
preserve and register the assets.

Secord Party/Lessee:

A) The Box Self Storage company, under commercial register No. 56222 and dated 31/1/2017 in Dubai City.

B) Mr. Wadea Fadi Haddad

Property number 267, the storage units are in Jebel Ali area 1 in the Jumeirah area of Dubai, United Arab Emirates
which is made up of a basement level, a ground level, 3 afpaxmnd floors, a parking space consisting of 28 spots,
9F< R =D=N9LGJK OAL@ GFDQ GF= =FLJ9F; =t &=J=AF9>L=1
wish to lease the prapty for the purposes mentioned in this contract, both parties have agreed and therefore the
contact was concluded in accordance with the terms of lease.

Clause llI: The Subject Matter of the Contract

1. The first party rents out to the second party, whititles the activity of leasing the units as individual storage or

as it deems appropriate, as well as leasing offices and sports club in the leased units, while doing maintenance,
operation and management. The second party is not entitled to modifgdtivty agreed to or add to it unless the

first party's written consent is taken.

2. The second party acknowledges that it has seen the subject of this contract, its components, area, location,
borders, descriptions, and surroundings, acknowledging thist up to date and suitable for its activity, and that

there is nothing to find or prevent the party from obeying and accepting them as théyisasignature of this

contract is a purely acknowledgment of receipt without observations or reservations.

Clause IV: Receipt and Processing of Leased Units

1. The leased unit shall be handed over by a signed record of the representatives of the parties with the full
information required from the leased unit and without reservations between the other party.

2. The second Party shall not be entitled to puickss/that cause greater electrical loads than what will be allocated

to the leased unit.

3. The second party is fully responsible for all damage or damage to the leased units because the storage is not us
for any finished, hazardous, or miscellaneoesis in the leased units or other excretion.

4. The first party shall provide sufficient voltage and power to cover the second Party's activity and in accordance
with the standards set by the regulators.

5. The second party acknowledges that it has receivedented units and its current statusmcomplete finishing.

Thus, any construction understandings that will be made on the leased units to make it usable to the other party wil
be at the full expense of the other party, but will be liquidated directtler the ownership of the first partye
thenleased owner. It is not entitled that the second party may refer to the first Party for any amounts or costs for
such construction additions or construction works and equipment.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 1C
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Clause V: Duration of th&€ontract

1. The second party guarantees performance of the lease and all obligations arising from this contact towards the
first party for 10 (ten) years from the date of commencement of the lease.

2. The term of this contract is 25 (twefiye) years strting from 01 October 2020 to 30 September 2045.

3. The second party alone has the option of extending the lease for an additional five years after the 25 years. Whic
would entail the term of the lease to be 30 years. If the second party wishes & @daghibliged to notify the first

party in writing before the end of the twerifth year of the lease by one year.

4. This contract does not end in case of death by the parties, the mental and systemic obligations continue to
confront the heirs. Thiontract shall apply between the parties and their public and private successors to the effect
that the heirs or partners of the other party may not change the activity of the leased units except with the written
consent of the first party. If the propedyinterest of the unit is recovered or restricted by the contract then the
owner shall act as a carrier of the property, all obligations, terms and conditions under this contract shall remain
binding, valid and critical in the face of the transfer of evghip.

Clause VI: Rental Wage Value and Guarantee of Repayment

The two parties agree that the total annual rental value of the first five years to a total of twenty million dirhams by
only (4,000,000) four million Emirati dirhams per annum, to be paiteifull payment on the first year and the
remaining payments for the second, third, fourth and fifth year will be dividedrially. The first instalment is due

at the beginning of the second year and the second instalment is due after six monthdinactothe table below.

From year 6 onwards rental uplifts exist of 10% every 5 years.

Period/Instalment Annual Rent (AED pa) Date
First Year 4,000,000 01-10-20 (On commencement date)
Second Year (1st Instalment) 2,000,000 01-10-21
Second Yeaf2nd Instalment) 2,000,000 01-04-22
Third Year (1st Instalment) 2,000,000 01-10-22
Third Year (2nd Instalment) 2,000,000 01-04-23
Fourth Year (1st Instalment) 2,000,000 01-10-23
Fourth Year (2nd Instalment) 2,000,000 01-04-24
Fifth Year (1sinstalment) 2,000,000 01-10-24
Fifth Year (2nd Instalment) 2,000,000 01-04-25
Sixth Year (1st Instalment) 2,200,000 01-10-25
Sixth Year (2nd Instalment) 2,200,000 01-04-26
Seventh Year (1st Instalment) 2,200,000 01-10-26
Seventh Year (2nthstalment) 2,200,000 01-04-27
Eighth Year (1st Instalment) 2,200,000 01-10-27
Eighth Year (2nd Instalment) 2,200,000 01-04-28
Ninth Year (1st Instalment) 2,200,000 01-10-28
Ninth Year (2nd Instalment) 2,200,000 01-04-29
Tenth Year (1dinstalment) 2,200,000 01-10-29
Tenth Year (2nd Instalment) 2,200,000 01-04-30
Eleventh Year (1st Instalment) 2,420,000 01-10-30
Eleventh Year (2nd Instalment) 2,420,000 01-04-31
Twelfth Year (1st Instalment) 2,420,000 01-10-31
Twelfth Year (2ndnstalment) 2,420,000 01-04-32
Thirteenth Year (1st Instalment) 2,420,000 01-10-32
Thirteenth Year (2nd Instalment) 2,420,000 01-04-33
Fourteenth Year (1st Instalment) 2,420,000 01-10-33
Fourteenth Year (2nd Instalment) 2,420,000 01-04-34
Fifteenth Year (1st Instalment) 2,420,000 01-10-34

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 11
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Period/Instalment Annual Rent (AED pa) Date

Fifteenth Year (2nd Instalment) 2,420,000 01-04-35
Sixteenth Year (1st Instalment) 2,662,000 01-10-35
Sixteenth Year (2nd Instalment) 2,662,000 01-04-36
Seventeenth Year (1st Instalment) 2,662,000 01-10-36
Seventeenth Year (2nd Instalment) 2,662,000 01-04-37
Eighteenth Year (1st Instalment) 2,662,000 01-10-37
Eighteenth Year (2nd Instalment) 2,662,000 01-04-38
Nineteenth Year (1st Instalment) 2,662,000 01-10-38
Nineteenth Yeaf2nd Instalment) 2,662,000 01-04-39
Twentieth Year (1st Instalment) 2,662,000 01-10-39
Twentieth Year (2nd Instalment) 2,662,000 01-04-40
Twenty-first Year (1st Instalment) 2,928,200 01-10-40
Twenty-first Year (2nd Instalment) 2,928,200 01-04-41
Twenty-second Year (1st Instalment) 2,928,200 01-1041
Twenty-second Year (2nd Instalment) 2,928,200 01-04-42
Twenty-third Year (1st Instalment) 2,928,200 01-10-42
Twenty-third Year (2nd Instalment) 2,928,200 01-04-43
Twenty-fourth Year (1st Instalment) 2,928,200 01-10-43
Twenty-fourth Year (2nd Instalment) 2,928,200 01-04-44
Twenty-fifth Year (1st Instalment) 2,928,200 01-1044
Twenty-fifth Year (2nd Instalment) 2,928,200 01-04-45

3.4 Inspection and Areas

The Property was inspecteldy Sarah MeechapAssociateon 26 July2022 The inspection was visual in nature. We
have assumedhat there has beemno material change in th€roperty or surrounding aredetweenthe valuation
date and inspection dates.

You hae instructed us not to measure the Property but to rely upon measurement information provided by you.
Therefore, we have relied upon the site area and built up area (BUA) stated in the floor plans and site plan and
have assumed that they have been prepara accordance with local market practice.

3.5 Infrastructure and Utilities

You have instructed us not to undertake detailed site surveys.

We have assumed connections to the main service network (roads, electricity, water and sewerage) are adequate
for the exsting use of the Property.

We have relied on this information when preparing our valuation. If the information provided is subsequently
shown to be incorrect or incomplete, the accuracy of our valuation may be affected, and we reserve the right to
reviewthe assumptions made and adjust our valuation accordingly.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 1z
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3.6  Planning and Zoning

You have instructed us not to undertake planning (zoning) or building investigations. We have been provided with
approved drawings stamped by Dubai Municipality however we danot been provided with a building

completion certificate for the Property. We have reported our opinion of value on the basis that the Property has
all necessary consents for the development, however we recommend your legal advisors confirm this in
accordance with all relevant regulations.

3.7 Contamination and Hazardous Substances

You have instructed us not to undertake investigations into contamination and hazardous substances. We have
therefore assumed that the Property is not adversely affected by contaation and hazardous substances. Prior
to relying on our report, we recommend that specialists be instructed to verify this.

3.8 Environmental Matters

You have instructed that we are not required to undertake investigations into environmental matters.

Our report has been prepared on the basis that the Property is not adversely affected by environmental matters
and that ground conditions are sufficienbf any proposed developments/extensions. We recommend that
specialists be instructed to verify this.

3.9 Services and Utilities

We have not tested the services and utilities available to the site. The Property is currently occupied and for the
purposes of ouwvaluation we have assumed that services and utilities at fPlet 5918404are sufficient and in full
and working order for their use. Should this prove not to be the case, we reserve the right to amend our valuation.

3.10 Environmental, Social and Governanc&eview

We have not been provided with data related to ESG and Sustainability pertaining to the asset. Based on this lack
of data, we conclude that it is likely that the Property has some features which may result in medium tetény
ESGobsolescence risk. This likely indicates a potential for mediderm negative value impacts unless action is
taken to retrofit the asset and ensure it meets and adheres to an energy use reduction pathway to net czeear
carbon over the next few years.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 1z
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4  Market Commentary

4.1 Industrial Market

Dubai benefits from a number of wetleveloped infrastructure projects (most notably Jebel Ali port and Dubai
International Airport). Transportation and connectivity are major drivers of industrial development, as they
directly affect the cost of operations. A sophisticated infrastructure network and a consisssrt sufficient power
supply are among the other factors that tenants consider in selecting industrial locations.

The centre of industrial activity within Dubdias shifted to the south over the past few years, driven largely by
projects such as the Al Maktoum International Airport in Dubai South and Jebel Ali port. These projects have a
significant impact on the industrial landscape of the city (and the widegi@n) by creating logistical synergies and
enhancing overall connectivity. The following map provides an impression of the various industrial areas across
Dubai and the perceived quality of their offering.

Dubai Industrial Areas
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Source: Google Earthﬁodifiéd by JLL Research

Location . Location . Location
1 Dubai Industrial/Wholesale City 6 Dubai Investment Park 11 Al Qusais Industrial Area
2 Dubai South 7 Al Quoz Industrial Area 12 Al Khubaisi
3 National Industries Park 8 Ras Al Khoindustrial Area 13 Dubai Maritime City
4 JAFZA 9 Umm Ramool
5 Jebel Ali Industrial Area 10 DAFZ
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Dubai has improved its industrial sector by launching new and modern onshore industrial areas such as Dubai
Industrial (DI) and Dubdnvestment Park (DIP), as well as free zone areas such as DAFZ and JAFZA. The newer
industrial areas and the free zones are slowly eclipsing tfagitional onshore areas such as Al Quoz or Al Qusais
as they offer better infrastructure systems, better coectivity and proximity to large projects such as the Jebel Ali
Port and the Al Maktoum International Airport.

4.2  Land Allocation and Land Ownership

All modern industrial locations within Dubai are controlled by government related entities with land being
allocated to the large semi government developers, especially for lasgale projects. Once this land is serviced,
these master developers typically sell or lease plots to private developers and end users.

Industrial land is typically allocated to developeis end users on the following basis:

Yy Land plots that are not located within free zone areas are typically leased and regulations do not allow for the
sale of these plots.

y* Although hypothetically land sales are permitted to GCC nationals in free zonegyjbieal practice observed
in the market is longterm leasing.

Yy The relevant authority typically leases land for a term of 15, 25 or 30 years, on renewable terms.

<,

Developers typically seek TBB0-year land leases on serviced plots.

Yy Given the local envonment, the estimated economic useful life of industrial buildings in the region iSTED
years.

y"  Banks are typically unwilling to lend against leasehold interests in land.

Yy Grace period/rent free period granted on land leases vary between 128tmbnths subject to the size of the
land plot and development period.

4.3  Supply & Demand

In comparison to other countries in the MENA region, the industrial market in Dubai is relatively resilient and
stable as the market is dominated by light industries atatjistics, with relatively little purpose built and highly
specialisedheavy industrial plant.

Despite the age and low specifications of units in the traditional onshore areas, such as Al Quoz, Al Qusais, Ras Al
Khor, these locations remain popular as tii@are well established and well positioned close to commercial areas
within the city. However, as those traditional older areas are becoming saturated and their productméegor in

terms ofquality, occupiers are shifting towards the newer industriateas such as Dubai Industrial (DI), Dubai
Investment Park (DIP), or JAFZA, which offer better connectivity, proximity to major infrastructure projects as well
as higher quality products.

The free zone areas (e.g. JAFZA, DAFZ, Dubai South) are capitahsingir proximity to major ports and airports
while the nonfree zone areas such as DIP or DIC are also seeing stable demand. The major selling points of these
industrial developments are their sophisticated and advanced infrastructure. They typicdilgraa combination

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 1t
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of small but high specification warehouses and larger land parcels on which larger end users can construct their

own facilities.

The chart and corresponding table below provide a summary of the total land area and industrial stock vifikin
major industrial areas in DubaM/hile exact supply has not been fully transparent or publicly made available over
the past couple of years during the Covi® period, the below chart represents an indicator of the distribution of
industrial space arond Dubai.

Dubai Industrial Areas Supply
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due to the lack of speculation in the market. Following the global downturn, the industrial sector followed the
general trend but the impacbn this sector was less felt than the commercial and residential sector.

The growth in the ecommercesegmentduring the pandemic, more specifically since Q4 20B8s increased the
requirement for storage and fulfilment centres, which is boosting the dena for warehouseshroughout

different locations in Dubai.

More recently, JLL is aware that Dubai South and Kizad Industrial Zones are becoming increasingly competitive
and to counter the migration from JAFZA to these areas, JAFZA are now more willengéo into lease regear

negotiations etc.
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4.5 Warehouse Rents

Rental rates in Dubai currently vary significantly from one area to another, as the quality of stock offered varies
greatly, with no real standardisation of logistics facilities. The highest satee achieved by Dubai Airport Free
Zone (DAFZ) because of its shortest cargo clearance time and quick access to Dubai mainland business locations.

Excluding the free zone areas such as JAFZA and DAFZA, the areas located in the older part of DubagiAtludi
Quoz, Al Qusais and Ras Al Khor command higher average rents compared to areas such as DIP and Jebel Ali
Industrial. This is due to their proximity to their base markets and consumers, despite the congestion and lower
guality of the existing premisesAt present, critical mass, clustering and location are driving rents with the quality
of the premises having a lesser effect on rentals.

Further research on comparable rentals for the Property can be found in Sec#onsf this report.

4.6  Capital Markets

Most transactions in regional capital markets are typically by GCC investors as overseas investors have limited
access to tenable opportunities. Interest from overseas investors has also been restricted by the following:

Yy regional economic and political ucertainty;

Yy lack of suitable, institutional grade product;

y  pricing (bid-ask spread);

y liquidity restrictions;

Yy limited transparency.

As a result, JLL consider there to be a thyiger investment market:
y tier 1 comprising local/GCC private investors;

y  tier 2 canprising GCC funds;

y tier 3 comprising international financial institutions/funds

Based on our experience, the investors that fall into tiers one and two view GCC based real estate investments
significantly more favourably than tier three investors. Thisdige to a number of factors including:

familiarity with local market;
sentiment;
comparative ease to undertake a real estate transaction (legally, culturally etc.);

risk profile;

<SS S

lack of ownership restrictions.

Recent History and Future Outlook

In 2020 and 2021, industrial real estate has emerged as one of the most sadigintproperty investments due to
the growth in ecommerce. More recently, and with the drive to ensure sustainability in supply chains and the
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successful storage of temperaturgensitive products such as vaccines, cold storage has emerged as a unique
segment within the industrial real estate market. While the demand drivers are strong, cold storage facilities are
difficult and costly to operate and maintain. This however can iniigated through specialised features and
construction technigues that improve efficiencies and minimise costs, in addition to exploring the btolduit
alternative.

Additionally, growth in consumer spending and@mmerce is reshaping the customer egpence and is

impacting virtually every industry. Erocery delivery has been on the rise over the last few years with strong
grocery spending expected to continue over the medium term. Expansion of online grocery and prepared meals
and food deliveries rquires additional cold store processing and packaging space.

Other sectors such as healthcare and pharmaceuticals are also positively impacting the need for warehouse and
cold storage space which in turn is also playing a very important role in investnsentiment driving demand for
such space leased to F&B and / or healthcare operators and allowing a slight compression of yields for such
product which is withessing demand for investment good quality grade with long term leases at circa 8.5% to 9%
depending on location, covenant strength and lease structure.

4.7 Transactional Evidence

Historically, there have been very few transactions recorded in the industrial sector in the Dubai market. Those
sales that have occurred fall into two distinct categories.

Yy Saks of older properties on annually renewable ground leases in established industrial locations within Dubai
such as Al Quoz, Al Qusais and Ras Al Khor. These properties are typically traded between local parties as
foreign investment is not generally peritied in these nonfreehold locations.

y " FN=KLGJ <=E9F< =PAKLK >GJ ,; GEHD=L=< HJGB=; LK D=9
L@a=K= K9D=K J=E9AF ; GF<ALAGF9D GF L@= J=F=09D G>

We have summarised belowavious industrial investment transactions, which we consider reflect the pricelyield
investors have been willing to pay over the past few years for industrial assets.

We are aware that there are very few potential purchasers in the market, with ArcapidfaRasmala undertaking

most of the industrial transactions. Generally, their preference is for occupational leases in excess of 10 years and
for this they are typically willing to pay in the region of 85%%. We understand that the recent purchases have

b= = <JAN=F :Q L@= J=I MAJ=E=FL >GJ &1 ! 19M<A J9: A
and warehouse assets in Saudi Arabia and the United Arab Emirates.

1. Warehouse, JAFZA

JLL is aware that a warehouse in JAFZA is currently under offiee details of the potential transaction are
confidential, but we are aware that the warehouse is leased for 20 years and the offer reflects an initial yield at
8.6%.

2. Warehouse, JAFZA, Dubai

We are aware that a warehouse in JAFZA sold in February 2bi#9details of the potential transaction are
confidential but we aware that the warehouse is leased for 20 years and the purchase price of AED 79m reflected
an initial yield at 8.8%.
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3. Warehouse, Dubai
JLL is aware that a warehouse sold in June 2018. Theelvouse was leased for 15 years. The purchase price of
AED 70m reflecting an initial yield of 8.75%.

4. 48 Warehouses, Dubai Investment Park

JLL is aware that 48 warehouses with a 500,000 sq ft (46,451.5 sgm) BUA sold in May 2017. The transaction was ¢
saleand leaseback from Rasmala, a Dubai based investment company, to a large UAE conglomerate. The
purchase price was AED 234m.

5. 10 Warehouses, Dubai Investment Park

JLL is aware that 10 warehouses sold in March 2017. The warehouses had a totalpailea ofl.2m sq ft
(111,484 sgm) with approximately 60% on long term leases. The purchaser was Arcapita, a Bahrain based
investment fund. The purchase price was USD 150m.

6. 72 Warehouses, Dubai Investment Park

JLL is aware that 72 warehouses sold in June 2016. The/arehouses were split across 8 buildings with a total

BUA of 595,843 sq ft (55,356 sgm) and occupied by over 30 tenants. Rasmala purchased the property from Fujaira
National Construction (FNC). All the units were sl to Elite who sub leases to inddual tenants (e.g. Bateel,
Lifestyle, Al Ain Food etc). We understand that thgear sublease was guaranteed by FNC. The purchase price of
AED 300m reflected an initial yield in the region of 8.75%.

4.8 Lease Transactions

In arriving at our opinion oéstimated rental value for the Property we have had regard to the following
comparable rental transactionsn the last three months, within Jebel Ali Industrial

Location Type BUA (sq ft) Start date Rental Rate pa

(AED/sq ft of BUA
Jebel Ali Industrial 1 Warehouse 9,557  May2022 21
Jebel Ali Industrial 1 Warehouse 9,218 Jun-2022 25
Jebel Ali Industrial 1 Warehouse 9,557 Jun-2022 25
Jebel Ali Industrial 1 Warehouse 2,465 Apr-2022 120
Jebel Ali Industrial 1 Warehouse 10,269 Jun-2022 29
JebelAli Industrial 1 Warehouse 10,269  May2022 31
Jebel Ali Industrial 1 Warehouse 9,872 Jun-2022 34
Jebel Ali Industrial 1 Warehouse 9,872 Jun-2022 35
Jebel Ali Industrial 1 Warehouse 26,228  May-2022 29

Source: Property Mondr Online Portal

Wenote that there are limited details available regarding the above transactions including details on any
incentives rental stepsplot areasand condition/type of improvements.However, we note that the headline rates
achieved typically fall within the rage of AED 235 per sq ft of BUA.

4.9 Lease Asking Prices

Given the limited details available for the lease transaction® havealsohad regard to asking rental rates for
warehouses around different industrial zones in Dubai as follows:
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(AEDsq ft

Comments

1

10

Logistics
facility

Industrial
facility

Storage and
Distribution
Facility

Warehouse

Warehouse

Industrial
facility

Storage and
Distribution
Facility

Commercial
warehouse

Warehouse

Warehouse

Jebel Ali Free
Zone

Jebel Ali Free
Zone

Jebel Ali Free
Zone

Jebel Ali Free
Zone

Jebel Ali Free
Zone

Jebel Ali Free
Zone

Jebel Ali Free
Zone

Jebel AliFree
Zone

Jebel Ali Free
Zone

Jebel Ali
Industrial

594,491

53,820

161,400

103,269

112,851

100,006

944,140
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104,205

109,092

34,983

98,640

58,363

62,383

153,433

66,568

69,500

236,805

2,900,000

3,280,000

1,400,000

1,323,000

1,500,000

1,455,509

3,500,000

1,797,350

1,205,000

7,000,000

BUA
28

30

40

13

26

23

23

27

17

30

<<

R R S T S S N S S S

11 m eaves,
temperature controlled,
Newly built,

Bonded within DWC
Airport and Jéel Al
Port zones,

950 Kw power,

Large yard (38,000 sq
ft),
Temperaturecontrolled
w/h 15,048 sq ft

8 m eaves,

Bonded zone,

fully fitted with cabins,
meeting rooms etc.
Large yard.

6 metre height
clearance,

bonded zone

Older style,

offices + shed,

large nonsealed yard
5.7 m eaves,

60% site coverage,
modern, situated within
compound,

5 loading bays

6.5 metre height
clearance,

sliding door access.

8 warehouses,

10 m high clearance,
fully racked,

private gated
compound.

Storage facility with
racking,

drive around truck
access

8 metre eaves clearance
rising to 10 metres,

6 loading bays,
furnished offices
Price negotiable,
attached warehouses,
slide door access,
large yard

2C
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Location Plot BUA Quoting Quoting Price  Comments
Size  (sqft) Price (AED) (AEDsq ft

(sq ft) BUA
11 Warehouse Jebel Ali 80,000 101,000 1,900,000 19
Industrial

Slide door access,
700kw power

12 Warehouse DIP 36,344 1,090,290 30 Two warehouses,
Height of 11 metres,
Dock loading bays,
500 kW electrical load
10 identical
warehouses,

Eaves height approx. 6
m,

electrical load 100kW,
gated community
Eaves height approx.
6m,

22 units within
complex.

Fully fitted office,

16 roller doors,

Eaves height 8.15 m,
6,060 pallet locations,
Partially temperature
controlled

12 m eaves height,
550 kWpower,

Access vis 3 elevated
loading docks

13 Warehouse DIP 83,960 1,511,280 18

14  Warehouse DIP 291,449 7,286,225 25

15 Warehouse DIP 126,720 74,473 2,200,000 30

16 Logistics DIP 174,297 112,500 3,937,500 85
facility

R S S

Source: Online Property Portals

Sgm to sq ft: 1: 10.76391
The asking prices for warehouses range between ABBrid AEDIOper sq ft AEDL87and AEDI31per sgm) of
BUA. We note that thepper end of therange asking price relates tofacility within the bonded zone andvith a
smallerBUA relative to some of the remaining comparables thus reflecting a premium on pfibe.lower end of
the range reflects an older style offices and a shed within Jebal Ali Freezone, with an unsealed yard.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 21



Property:Logistics Warehouse, Plot 58404, Jebel Ali First, Dubai 08 August 2022 | Our Ref. 229z

5  Valuation Approach

5.1  Valuation Methodology

When faming our opinion of Market Value of the Property, we have had regard to the Income Approach.

Income Approach (Income Capitalisation Method)

Income producing real estate is typically purchased as an investment, essentially exchanging present money for
the right to receive future income. The indication of value using the income capitalisation approach requires
consideration of marketoriented assumptions and data.

This method requires a market derived projection of economic annual net operating income (MO§ subject
property based on the current and expected lease or other arrangements and occupant profile. This NOI is then
capitalised to lease expiry in the case of leasehold property using a market derived capitalisation rate to give the
market value eimate. Allowance is made for any capital expenditure costs required as well as making provision
for a vacancy factor with reference to historic letting experience.

JLL has modelled our valuation calculations using Argus Enterprise software to arrive pinian of Market Value
of the Property.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 22
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6 Valuation Rationale

6.1 Sale and Leaseback Agreement

We are instructed by the Client to adopt the recently signed Sale and Leaseback AgreementaéSuAher
detailed herein atSection 3.3. Thesalient points of the agreement are presented in the talilelow:

Iltem Details

Lease Commencement 01 October 2020

Date:

Lease Term: 25 years

Lease Expire Date: 30 September 2045

Tenant Break Option: No

Annual Rent: The rents are detailed belownd include a 10% increment on everyygar anniversary.
Lease Start Date Annual Rent (AED)
01-10-2020 4,000,000
01-10-2025 4,400,000
01-10-2030 4,840,000
01-10-2035 5,324,000
01-10-2040 5,856,400

Payment Schedule: Bi-annually in advance

Rental Guarantee: Rent guaranteed by Lessee for first 10 years

Source:Client

6.2 Estimated Rental Value (ERV)

We have conducted research of comparable rents within the market to estimate the current Market Rent of the
Property. There is limited information available on similarly designed s&ttirage facilities therefore we have
estimated Market Rent based on othstorage and warehouse facilities available in the market. Our findings are
summarised in Sectiod. We note that the recent rental transactions and asking prices typically range in the order
of AED @to AED 35 per sq ft of BUA. This rataggely refleds the difference in quality/condition of the unit,
available space for racking systenflkeight clearance and accessibilitgnd provision of temperature controlled
areas The higher end of this range reflects units that have higher building specificadiot better condition.We

also note that the asking prices are typically for smaller sized offerings when compared to the Property.

&9NAF? J=?9J< LG L@= ; GEH9J9: D= <9L9K L &torageNacilBy;s ; L
and genenl market conditions, weadopted an ER\Of AED 28 per sq ft of BWRAED 4,000,000 per y@ar

6.3 Void Allowance

We have not explicitly adopted a general vacancy allowance for potential default risk of the teidathave
assumed on expiry the lease is renewéo a single tenant) at our opinion of ERV.
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6.4  Operational Expenses

The SLA is a Full Repairing and Insuring (FRI) lease with terms reflective of those within the market. The tenant is
therefore fully responsible for the operating expenses of the Propedyd therefore we have not modelled a nen
recoverable cost or a sinking fund allowance.

6.5 Yield Rationale

TheProperty has an agreed lease term of 25 yeemsnmencing in October 2020 and thus has some 23 years term
certain remaining at the date of valuatiariWe consider that the Property would appeal to an investor as the lease
agreement provides a long and secured income stream to the landlord with nominal groththeinspectionwe
wereadvised @9 L L @= . J GH=J L QauKkchediM202Qis oucpgeformh@hAe b@in€39 fan with
occupancy of the storage units at approximately 96¢4aving regard to the above, and with reference to the
transactional evidence contained in Section 5.6 of thigoet, we have applied a net initial yidlof 8.5%.

6.6 Summary of ValuationCalculation

We provide a summary of our valuation calculation for Market Value below.

Input Unit Amount
Leasable Area Sq ft 144,513
ContractedRent Start Date/AED per year 01/10/2020 4,000,000*

01/10/2025 4,400,000

01/10/2030 4,840,000

01/10/2035 5,324,000

01/10/2040 5,856,400
Market Rent AED per sq fber yeafAED per year 28 4,000,000
Initial Yield % 8.50%

*semi annual payments from 1/10/2021

NOI Year 1 AED 4,000,000
Capital Value AED 47,058,824
Market Value (Rounded) AED 47,000,000
Equivalent Yield % 9.63%
Reversionary Yield % 8.51%
Rate AED/sq ft of BUA 325

Source: JLL

The resultant Market Valuefter rounding, iSAED 47,000,00@quating a rate of AED 32fer sq ft of BUA.
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uncertainty must betaken into account by all parties seeking to rely or base decisions upon valuations
undertaken in these circumstances.

We trust we have carried out the valuation in accordance with your instruction and should there be any points
that require clarification,please contact the undersigned.

© 2021 Jones Lang LaSalle IP, Inc. All rights resérvéd24 2€
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Appendix Alseneral Terms of Business

JLL

JLLmeansJLLValuation LLGnd/or any subsidiary or holding company @ompany connected taJLL Valuation LL&at provides any of
the servicesunder the Agreement.

1. When the Terms Apply

2@=K= %=F=J9D 2=JEK G> MKAF=KK eCL@= 2=JEKgl 9HHDQ O@erd = (
the provision of that service or if there is, to the extent that the Termsndo conflict with the terms of that written agreement. In the
case of conflict between the Terms and the terms of any written agreement, the terms of the written agreement shall peetad t
extent of the conflict. Reference in these Terms to the agreetmeans the written or informal agreement that incorporates these
2=JEK eCL @= ?J==E=FLg¢l kK

2. Service level

JLL is to provide the service to the specification and performance level stated in writing in the Agreement or, if noateid, 40 the
specificatoF 9 F< H=J>GJE9F; = D=N=DK L@9L AL GJ<AF9JADQ HJGNA<=K Al
must be agreed in writing.

3. What is not included

JLL has no responsibility for anythintiat is beyond the scope of the service sofiteed or if not defined anything that is beyond the
scope as interpreted by JLL in its sole discretidn particular, it has neither obligation to provide nor liability for:

1 an opinion on price unless specifically instructed to carry out a valuation;
1 advice, or failure to advise, on the condition of a property unless specifically instructed to carry out a formal survey;

1 the security or management of property unless specifically instructed to arrange it;

1 the safety of those visiting a property, unless thigtspecified in its instructions;

1 estimates of construction or building costs, unless it has specifically engaged a qualified cost consultant or quantityysurice
provide such estimates.

4. Duty of care and Liability
a) Duty of care

JLL owes to the DA=F L 9 <MLQ LG 9;L OAL@ J=9KGF9: D= KCADD 9F«< 9
instructions where those instructions do not conflict with:

 the Terms, or
1 the Agreement, or

1 applicable law, regulations and professional rules. JisLnot obliged to carry out any instructions of the client which conflict
with the applicable law, regulations and professional rules.

b) Liability to the client

JLL has no liability for the consequences, including delay in or failure to provide the servifeany failure by the client or any
agent of the client:

1 to promptly provide information, documentationand/or any other material that JLL reasonably requires at any given time, or
where that information, documentation or material provided is inaccurateisleading or incomplete. The client warrants
that, where it provides information, documentation or material to JLL, JLL is entitled to rely on its accuracy.

T LG >GDDGO (**eK 9<NA; = GJ J=; GEE=F<9LAGFKK

The liability of JLL in contract, tort (includingegligence or breach of statutory duty), misrepresentation or otherwise howsoever
caused arising out of or in connection with the provision of services or otherwise under the Agreement is not limited ddrdra
where itsgrossnegligence causes death or peysal injury, but otherwise its liability:

1T AK =P; DM<=< LG L@= =PL=FL L@9L L@= ; DA=FL GJ KGE=GF= GF
T AK =P; DM<=< A> ; 9MK=< :Q ; AJ; MEKL9F; =K : =QGF< (**aeaK J=9K

1 excludes indirectspecial and consequential losses;
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1 (where JLL is but one of the parties liable) is limited to the share of loss reasonably attributable to JLL on the assurthation
all other parties pay the share of loss attributable to them (whether or not they do); and

1 Inany event and in recognition of the relative risks and benefits of the project to both the client and JLL, the riskbbene
allocated such that the client agrees, to the fullest extent permitted by law, to limit the ilis&gp of JLLto the client for any and
9DD ; DO9AEKK DGKK=KK ; GKLKK <9E9?=K G> 9FQ F9LMJ= O@9LKG=
fees and costs and expert witness fees and costs, so that the total aggregate liability of JLL tdigeheshall not exceed and
is limited to the professional fees received by JLL from the client.

Apart from fraud or criminal conduct, no employee of the JLL group of companies has any personal liability to the client and
neither the client nor anyone reprgenting the client may make a claim or bring proceedings against an employee or former
employee personally

c) Liability to third parties

JLL owes no duty of care and has no liability to anyone but its client, unless specifically agreed in writing by JlHirdNaarty is
intended to have any rights under the Agreement unless agreed in writing.

d) Liability for others

JLL has no liability for products or services that it reasonably needs to obtain from others in order to provide the service.

e) Delegation

JLL may delegate to a third party the provision of the service, or part of it, only where this is reasonable but remaleddialvhat
the third party does unless the client agrees to rely only on the thpatty (and the client must not unreasonably wihold that
9?J)J==E=FLI Kk '> <=D=?9LAGF AK 9L L@= ; DA=FLeK KH=; A>A; J=1N

The client shall effect and maintain adequate property @mublic liability insurance and general third party liabilitinsurance
providing coverage for bodily injury and property damage which will either includlel as a joint insured or a waiver of the
AFKMJ=JeK KM: JG?9LAGF JA?@LK 9?9AFKL (**K ALK =Z=EHDGQ==K GJ

f) Liability to JLL

The client agrees to indemnifyLL against all third party (including any insurer of the client) claims (including without limitation
alL@AJ< H9JLQ 9; LAGFKK ; D9AEKK HJG; ==<AF?KK DGKKK <9E9?=KK

1 for which the client has agreed to insure under the Agreement

1 that relate in any way to the provision of the service except a Claim that a court of competent jurisdiction decides or JLL
acknowledges (whether or not it admits liability) was caused by the fraud, wilful defauliterial breach of contract ogross
negligence of JLL or of a delegate for whom JLL is responsible under the T.erms

5. Delivering the service
a) Timetable

(** AK LG MK= J=9KGF9: D= =F<=9NGMJK LG ; GEHDQ OAL @ Ificaly ; DA
agreed in writing. Even then, JLL is not liable for delay that is beyond its control.

b) Intellectual property
Unless otherwise agreed in writing all intellectual property rights:
1 in material supplied by the client belong to the client.
1 in material preparedby JLL belong to JLL.

Each has a nomxclusive right to use the material provided for the purposes for which it is supplied or prepared. No third party
has any right to use it without the specific consent of the owner.

c) Confidential material

Each party muskeep confidential all confidential information and material of commercial value to the other party of which it
becomes aware but it may:

1 use it to the extent reasonably required in providing the service;
9 disclose it if the other party agrees;

9 disclose it if required to do so by law, regulation or other competent authority.
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This obligation continuedor a period of two (2) yearafter termination of the AgreementAfter this period JLL may destroy any
papers or information it retained without heing to provide the client with an advance notice. Equally JLL may retain any
information it must to comply with any regulation of legislation applicable to the international JLL group of companies

6. Remuneration and Payment

a)

b)

Fees and Taxes

Where thefees and expenses payable for the service, or for additional or extended services requested by the client are not
specified in writing, JLL is entitled to the fee specified by the RICS or other applicable professional body or, if npeeified, to

aféAl 9F< J=9KGF9: D= >== :Q J=>=J=F; = LG LAE= KH=FL 9F< J=
Where the service is not performed in full JLL is entitled to a reasonable fee proportionate to the service provided aatedtimy

JLL.

Unless specified in writing to the contrary, the client must pay any additional applicable tax as will be added to sucim¥e&zd
to the client.

Value Added Tax (V.A.T)

1 Value Added Tax (VAT.) shall mean the value added tax imposed under the agplieais of any member state of the Gulf
Cooperation Council, or any similar tax imposed under the laws of any other jurisdiction if applicable

1 All payments due to JLL under the terms of this Agreement are expressed to be exclusive of VAT. Should grayabte
under this Agreement attract VAT, the appropriate amount of such VAT shall be shown as a separate item on the invoice issued
by JLL , and the total amount payable under the Agreement by the client shall include the amount payable for the samdice
an amount for VAT, if applicable. Any VAT so chargeable shall be borne by the client and shall either be paid by the client t
JLL or, if required by the law, be setfccounted for by the client

1 If JLL has not issued a valid tax invoice under thebgable law prior to the due date for the payment of the consideration for
the service, the client shall pay the amount of the VAT to JLL upon receipt of a valid tax invoice from JLL

1 The client shall indemnify and hold JLL harmless from and against amy all costs of whatever nature and howsoever caused
9JAKAF? 9K 9 J=KMDL G> L@= ; DA=FLeK >9ADMJ= LG H9 QetaG (*
invoice in accordance with the payment terms set outparagraph (1) 6this subclause above.

1 If one of the parties to this Agreement is entitled to be reimbursed or indemnified by the other party for a loss, coshsxpe
or outgoing incurred in connectiorwith this Agreementthen such reimbursement or indemnification €l include any VAT
paid by the first mentioned party with respect to such loss, cost, expense or outgoing unless the VAT is recoverable by that

party.
Payment timeframe

The client agrees that in addition to all other rights and remedies of JLL if thentlfails to pay all monies as and when dire
accordance withthe timeframe in the Agreement, or within 30 dafrem the date of the invoicéf no timeframe is so agreed, JLL

shall be entitled to payment of interest on overdue amounts. The interest payable bydient shall be calculated at the rate of

12% per annum. Such interest shall accrue on a daily basis from the due date until actual payment of the overdue amount. The
client shall pay the interest together with the overdue amount on demandlL willalso be entitled to suspend work on the
assignment where any invoice is outstanding beyond the agreed timeframe for payment.

JLL is entitled to postpone the start of or suspé work on an assignment until its initial payment has been received as stated in
the Agreement.

7. Communication

The client will appoint for the purpose of this Agreement a representative who will act as liaison and contact person with JL

JLL may use electronic communication and systems to provide services, making available to the client any software requitésl th
not generally available.

A notice is valid if in writing addressdd the last known address of the addressee and is to teated as served:

1

f
1

when delivered, if delivered by hanar through a Notary Public in the United Arab Emirates (if that is during normal business
hours) otherwise when business hours next commence;

two business days after posting, if posted by recorded detiy;

when actually received, if sent by ordinary mail or fax;

Notice may not be given by electronic mail.
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8. Estimates, Valuations and Financial models

The client acknowledges that unless specified as such in the Agreement and in reports or deliverablgared by JLL, any financial
estimates relating to real estate interests or assets are not opinions of value and may not be construed as valuations.

Where valuations are provided by JLL in accordance with the Agreement, such valuations are based on itdormesasonably
available to JLL at the time of the valuation and its knowledge of the market. JLL will use reasonable skill and care idipgaany
valuations but the client acknowledges that the valuations are estimates only and the client further askedges that market
conditions and assumptions may change and reliance on valuations will be at its own risk. All such valuations are prepared in
accordance with the terms, conditions and limitations specified in the valuation report.

Financial estimatescash flow models and valuations may be prepared using business models and software that are the sole property
of JLL. JLL has no obligation to share with the client its proprietary models.

9. Termination
a) Termination
The client or JLL may terminate th&greement immediately byotice to the other if the other:

1 has not satisfactorily rectified a substantial or persistent breach of the Agreement within the reasonable period as sgecifie
in an earlier notice to rectify jt

1 isinsolvent according to the laws of its country of incorporation.

b) Effect of termination on claims

Termination of the Agreement does not affect any claims that arise before termination or the entitlement of JLL to its pieger
up to the date of termmation or to be reimbursed its expenses.

In the event that the assignment is suspended or terminated by reasons outside the direct control of JLL, it shall beckritle
retain in full all payments made or due at the date of suspension or terminationludmg any initial payment.

10. Compliance

2@= ; DA=FL AK 909J= G> (**eK -Grrupthr@lésAsGdh aslb@ nat lEned B Ghe O.8. LIFd@eighl J =
1 GJJIJMHL . J9; LA; =K-moneylaundefirgy!provisipris rel@vart to ¢héohtracting parties and the client therefore
warrants that it will not use money or any other consideration paid by JLL for unlawful purposes, including purposes viplatiti
corruption laws, such as make or cause to be made direct or indirect paymtngny government official in order to assist JLL or any

of its subsidiaries, affiliates, holdingompanies or anyone acting on their behalf, in obtaining or retaining business with, or directing
business to, any person, or securing any improper advantalgeaddition the client warrants that it is not aware of any (potential)
breach of any relevant prevailing anthoney laundering provision.

The client declares and warrants that:

i its members, officers and employees are not a government official(s) and doasand will not employ or otherwise
compensate or offer to compensate any government officials, or make or cause another to make any direct or indirect offers
or payments to any government officials, for the purpose of influencing or inducing any degifo the benefit of JLL.

i it will not employ any subcontractor, consultant, agent or representative in connection with the Agreement without a
thorough documented examination of his person, reputation and integrity.

i it will not employ anysubcontractor, consultant, agent or representative who does not comply with the prevailing anti
corruption rules and in case any such violation comes to its attention it informs JLL immediately.

i it shall not make any payment (including any offer to paypprise to pay or gift of money or anything else of value) to any JLL
employee in connection with the solicitation or award of any services.

i any payments client shall make to third parties related to any services related to the Agreement shall be supportedtten,
detailed invoices.

i JLL may immediately terminate the Agreement if the client violates any of the prevailing-emtruption laws and/or the
provisions defined in this compliance clause.

Civil servants, government employees and officials can pdevcertain services to JLL if the provision of such services does not violate
the conflict of interest provisions of the laws governing their position or does not involve the use of their official ppgiti assist JLL
in obtaining or retaining business.

Client represents, warrants and covenants the following:

a) Itis JLL policy not to violate any anbribery or anticorruption laws, and we have never had a significant violation of any
anti-bribery or anticorruption laws, rules or regulations in the juidéctions in which we operate.
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11.

b) Itis JLL policy not to violate any anthoney laundering (AML) laws, and JLL has never had a significant violation of any
applicable AML laws in the jurisdictions in which we operate.

c) JLL has not been the subject of any gamment indictment, nor has JLL had any fines, penalties or settlement agreements
OAL@ 9FQ ?GN=JFE=FL 9?=F; Q AF L@= H9KL V Q=9JK L@9L J=K
ability to conduct business operations.

d) Itis JLL pdicy to conduct the business ethically, and to uphold standards of fair business dealings, competition, and
customer privacy.

e) Itis JLL policy to uphold standards of equal opportunity and axiscrimination. JLL has never had a discrimination claim
that involved a significant percentage of its employees or resulted in significant fines, penalties, or settlement amounts.

f) (i) Itis JLL policy to support and respect the protection of human rights; (ii) JLL does not use, or engage in, any of the
following: forced or compulsory labour, child labour, physical abuse, withholding of identity papers, or retaliation in any
form; (iii) JLL has satisfactory labour relations, including with respect to working hours, wages, benefits and humane
treatment; (iv) JLL andts officers, employees, agents and subcontractors comply with all applicable-atavery and anti
human trafficking laws including, without limitation, the Modern Slavery Act 2015 and have not engaged in any activity,
practice or conduct that would constute an offence under sections 1, 2 or 4, of the Modern Slavery Act 2015 if such activity,
practice or conduct were carried out in the UK; (v) Neither JLL nor its officers, employees, agents or subcontractors have
been investigated for, or convicted oflasery-related or human traffickingrelated offences; (vi) JLL has in place adequate
due diligence procedures for the operations as well as for the suppliers, subcontractors and other participants in the supply
chains, to ensure that there is no slavery lbuman trafficking in JLL supply chains; (vii) JLL does not engage any third
party including recruiting agency that engages in modern slavery and will require the supply chain to contractually agree
to the same.

g) Itis JLL policy to provide a safe and he@ajtwork environment to its employees, and JLL has a health and safety program
that is appropriate for the services. JLL has not had a violation of any health or safety laws, rules or regulations in the
jurisdictions within which JLL operate inthe past8=9J K L @9L J=KMDL=< AF 9 KA?FA>A; !
affected the ability to conduct business operations.

h) Itis JLL policy to uphold principals of environmental responsibility, and in its operations, JLL seeks to minimize adverse
effects on the community, environment, and natural resources. JLL has not had a violation of any environmental laws,
JMD=K GJ J=?MD9LAGFK AF L@= H9KL V Q=9JK L@9L J=KMDL=<
conduct businesoperations.
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email. Client shall notify JLL as soon as it becomes aware of any actual or suspected slavery or human trafficking in its own

operations or supply chain. Client shall maintain a compleset of records to trace the supply chain of all goods and services
provided under this Agreement and make available such records for audit and inspection. JLL may terminate this Agreement with
immediate effect by giving written notice to Client if Clieabmmits a breach of the representations, warranties and/or covenants

in clause9.

Miscellaneous

a)

b)

c)

Waiver

Failure to enforce any of the Terms is not a waiver of any right to subsequently enforce that or any other term of the Agteem

Severability

The invalidity, illegality and unenforceability in whole or in part of any of the provisions of the Agreement shall nott affec
validity, legality or enforceability of its remaining provisions which shall remain in full force and effect.

Governing law/Arbitration
The Agreement shall be governed by, construed and interpreted in accordance with thedf&sgland & Wales

Any disputes or conflicts arising out of or in connection with the Agreement or otherwise between the parties of themgng,
including any question regarding its existence, validity or termination, shall be referred to and finally reserved by dibitrz
accordance with the Arbitration rules of the DIRCIA Arbitration Centre, which rules are deemed to be incorpordigdeference
into this clause. Arbitration shall be held in Dubai, the United Arab Emirates and shall be conducted in English by aér@foa.
An award rendered by the arbitrators shall be final and binding on the parties, their successors andasSigch award shall not
be subject to appeal to any other court or body and the parties shall forthwith give it full effect.
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