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Company name : Musharaka Capital

Subject: Orouba plaza Evaluation

Upon your request to evaluate Orouba plaza , we have conducted an actual inspection of the
property. As well as a study of the surrounding are of the property in order to carry out an
actual property estimation.

Find attached our report based on the details given , clarifying the factors reaching the attached
results to the income Value.
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Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

Piece number without

Property Address: Riyadh — Um Alhamam
Registration Number in the (Qima) System: 1319730

Land Area: 19,212,22 M
Instrument Number: 410113062475

Instrument Date:

» 1436/8/27

Value Assumption:

Current use

Ownership Type:

Restricted ownership

Valuation Method:

Income method

Nature of the Valuated Asset:

Commercial building

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) in response to the International Financial
Reporting Standards (IFRS).

Inspection Date: 2 Nov 2024
Report Issue Date: 4 Mar 2025
Date of Value: 31 Dec 2024
Report Expiry: 90 Days
Value Basis: Fair Value
Valyd‘ﬁmnec;y‘iﬁﬁency: Saudi Riyal
VaTu2 in Numbgas: 54,228,000

galu&wgz E fifty-four million two hundred twenty-eight thousand
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Click on the image to go to the location



https://maps.app.goo.gl/mwLRpbAsn7scTAJW9
https://maps.app.goo.gl/mwLRpbAsn7scTAJW9
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Report Detalls



Scope of Work

Instrument Owner King Khaled Charitable Foundation

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes The financial statements

Assets Nature Commercial building

Ownership Percentage Restricted ownership

______________________ e  The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

does not bear responsibility for any intentional or unintentional error in that data.

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the
Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Nature and Sources of Data e  Ministry of Justice database (real estate index sales operations).

e Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).
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Scope of Work

Valuation Currency Saudi Riyal

Type of Report The report (detailed) contains comprehensive explanations for all evaluation work, including steps, data, information, calculations, etc.

Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.

Followed Standards Complete departure from International Valuation Standards (IVS) in response to International Financial Reporting Standards (IFRS).

Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

General Assumptions

Special Assumptions No important assumptions or any special assumptions were applied.

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.
Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.
Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

Publication All or any part of this assessment or any reference to may not be included in any published document, circular or statement
Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e  We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.
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Property Description

Description

The property is a commercial complex. .

* The complex is located in the city of Riyadh at the intersection of Al- Direction Length Description
Urouba Road with Prince Turki bin Abdulaziz | Road in the western " North 18844m _______________________ RoadW|dth6Om ___________________
Umm Al-Hamam neighborhood, where the site is considered one of 5°Uth20665mStreetW|dth60m __________________
the most important and active sites in the region. It includes anumber Bt | 1aem | neigbor
of commercial exhibitions, including restaurants, cafes and a \West 70.5 m Street width 15 m
supermarket. | |

* Number of exhibitions (19) exhibitions.

* Main tenants: Hyper Panda, Starbucks, Al Baik Restaurants. Services Evaluation

* Building surface area: 11,292 m2. , _ _ . ,
The area provides basic services such as water, electricity, sewage, telephone and internet.
* The estimated age of the property is 7 years.
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Overview of the real estate movement in the Kingdom

Analysis of the volume of rental supply for commercial sector real estate

According to a recent CBRE report for the Kingdom's real estate market for the second quarter of 2024, the real estate market is recording strong activity, although this activity continues to be limited due
to a lack of supply as strong demand for high-quality office space continued to rise in the capital Riyadh during the second quarter of 2024 as more international and local tenants moved to the city. In
addition, Riyadh recorded the highest volume of demand and inquiries in all major cities in Saudi Arabia during the second quarter of 2024, as the trend to reuse existing and upcoming properties in office

space in an attempt to meet the expected increased demand during 2024
Analysis of rental change rates for offi ce sector real estate at the level of main regions

Riyadh City

In Riyadh, luxury offices saw average rents increase by 10.7% year-on-year to an average of SAR 2,767 per square meter. In addition, Grade A increased by 11.5% to an average of SAR 2,050 per square meter. The Grade B
segment recorded the highest year-on-year increase of 14.6% with average rent reaching SAR 1,686 per square meter. As for the average occupancy rates in Riyadh, the occupancy of Grade B offices remained unchanged at

99.4% and luxury and Grade A offices witnessed increases of 4.5% and 0.1% respectively to 94.7% and Kamal occupancy respectively.
Dammam City

The office market in Dammam has seen an increase in rents in both market segments. The average rent for Grade A offices was SAR 1,067 per square meter, an increase of 13.3% year-on-year. The Grade B
office category also improved by 6.2% to record an average rent of SAR 567 in Al Khobar, and the average rent of Grade A assets reached SAR 1,145 per square meter after an increase of 6.0% during the
same period. Average occupancy levels in both cities also recorded increases, with Al Khobar's Grade A office occupancy reaching 86.3% following a year-on-year increase of 5.3 percentage points.

Occupancy rates for Grade A and Grade B offices in Dammam increased by 5.0% and 4.0% respectively to 87.2% and 71.6% respectively.
Jeddah City

There is a significant improvement in average rental prices for both Grade A and Tier B assets from the beginning of the year to the second quarter of 2024 In the Grade A sector, average rents increased by
8.1% to SAR 1,419 per square meter, while Grade B offices increased by 13.1% to SAR 800 per square meter. In terms of average occupancy, Grade A and Grade B recorded gains of 0.6 percentage points

,7»"“ i and 8.0 percentage points respectively, resulting in average occupancy rates of 93.1% for Grade A and 88.0% for Grade B, respectively.
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Overview of the real estate movement in the Kingdom

Analysis of the rates of change in rental meter prices and occupancy rates during 2024

Occupancy rates for the commercial sector
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Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

um Al-Hamam Al-Gharbi District

Rental movement of the commercial sector

Rental pricesin the vicinity of the real estate area according to the data of the rental
index forthe period between June / December -2024

ol jazall

Rental Transactions Executed by Rental Index

] Number of rental transactions Average price per meter Unit Type

Administrative Office

Lol plaxl pl 102 346
% 396 667 store
96 840 Trade show

After reviewing the Wasm team on the rental index data and the supply data in the real estate area,

where we found that the average rental prices of a commercial meter are 1,200 riyals
1agl . . . .
5 Details of the income of the property according to the data of the rental index
&
(oW B 7 Income calculations for the property
2m 6,775 Total rental area of the property

2m 6,775 Total exhibition area

o
J L%
\ 2 S 2
'% £ riyal 1,200 Rental meter price for exhibitions

riyal 8,130,000 Total annual property income in case of occupancy 100%
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the valuation method of the property of Al Orouba Plaza, where the data below were used in the cash flow table of the property.

Details of Al Orouba Plaza Complex

Complex Details

2m 19,212.22 Land Area

2m 11,292 Total building areas

% %60 Percentage of rental areas

2m 6,775 Total rental area
number 19 Number of Units

Details of the income of the property according to the customer's data

Income calculations for the property

20 6,775 Total rental area of the property

20 6,775 Total exhibition area

riyal 1,993 Rental meter price for exhibitions

riyal 13,500,000 Total annual property income in case of occupancy 100%

Based on the income data provided by the customer, it was reflected on the discounted cash

flow inputs of the property in the valuation of Al Orouba Plaza.
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Market Rates According to Saudi Central Bank Data

Cumulative model method

Saudi Tadawul Fund 5% Government bond rate of return
Saudi Central Bank 1.6% Inflation rate (current year average)
Depending on the market situation 1.5% Market risk premium (recession and recovery)
Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data

Capitalization rates
According to the data of the real estate market in the vicinity of the real estate area with similar use of

similar properties in commercial real estate plots, which is a measure to determine the appropriate
capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate

Appraisal Company

10-year future cash flow method assumptions

% 9.9% Discount rate
% 13% Capitalization rate
% 3% Growth rate (every three years)

After comparing properties similar to the property of the Al Orouba complex, we have reached a
conclusion according to market research that the most appropriate capitalization rate for the property
should be 12%, with a rental growth rate every three years for the rental value, provided that it does not

exceed 3%.
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Ualuation Result Analysis —Income Analysis

Ualuation Method Used -Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

. : . Building redemption
ltem Calculations and pointers to value by residual value method

seuerio | ] 2 | 3 | ¢ ] 5 | ¢ | 7 | 3

Growth rate 0% 0% 0% 3% 0% 0% 3% 0%
Total Income 13,500,000 13,500,000 13,500,000 13,905,000 13,905,000 13,905,000 14,322,150 14,322,150
Percentage of occupancy 99% 100% 100% 100% 95% 95% 95% 95%
Total value of occupancy 13,334,280 13,500,000 13,500,000 13,905,000 13,209,750 13,209,750 13,606,043 13,606,043
Total Effective Income 13,334,280 13,500,000 13,500,000 13,905,000 13,209,750 13,209,750 13,606,043 13,606,043
Percentage of operating and maintenance expenses 6% 6% 6% 6% 6% 6% 6% 6% 19,813,943
Value of operating and maintenance expenses 800,057 810,000 810,000 834,300 792,585 792,585 816,363 816,363
Net income after deduction of operating expenses 12,534,223 12,690,000 12,690,000 13,070,700 12,417,165 12,417,165 12,789,680 12,789,680
Annual inflation rate 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9%
Renting the land of the complex (“f“‘zrs‘fg) with the addition of the inflation 3515 500 4527,800 6,651,828 6,778,213 6906999 7,038,232 7,171,958 7,308,226
rate
Net Operating Income (NOI) 9,321,723 6,162,200 6,038,172 6,292,487 5,510,166 5,378,933 5,617,722 5,481,454
Discount coefficient 0.91 0.83 0.75 0.69 0.62 0.57 0.52 0.47
Present value of cash flows 8,482,005 5,101,999 4,548,963 4,313,517 3,436,974 3,052,882 2,901,191 2,575,813 34,413,344
:Dﬂuf;f;;@% Total Property Value - Usufruct 54,227,287
- .
R?':b S (;%& Total property value after rounding 54,228,000
I X :: 54,228,000 SAR
\ = S 2 ’ ’
%% & Total Ualue of the property
16 K ©dys05 LoD o
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Documents & Photos
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Property Photos
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

fifty-four million two hundred twenty-eight thousand 54,228,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;Ua*—-)};;qﬁ;fi%ate 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ orri{’meruaIReglster
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
“duwor wo'g | ) h
\
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https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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Company name : Musharaka Financial Company

Subject: Al Baraka warehouses

Upon your request to evaluate Al Baraka warehouses, we have conducted an actual inspection of
the property. As well as a study of the surrounding are of the property in order to carry out an
actual property estimation.

Find attached our report based on the details given, clarifying the factors reaching the attached
results to the income Value.
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Chapter One

Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

Plot No. 1/2/45 —-2/2/45 - 3/4/45 — 1/4/45 — 2/4/45 —
3/2/45 from plan No. 3/1391

Property Address: Riyadh
Registration Number in the (Qima) System: 1320887
Land Area: 29,955 M
Instrument Number: 910123031387

Instrument Date:

H 1438/11/25

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Al Baraka warehouses

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) was made in response to the International
Financial Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issgeﬁﬁiﬁfﬂ: s, 4 Mar 2025
Date oé%yat&e Y, 31 Dec 2024
ReportsEx ‘J‘i ‘f'é; 90 Days
Value ﬂasw&\o e Fair Value
Valgatlﬁp Currency: & & Saudi Riyal
Value in ﬁmbers ;@‘“ 90,118,000

Valge in Words? "

ninety million one hundred eighteen thousand

Property Location

Click on the image to go to the location


https://maps.app.goo.gl/g7WDKp4ysxjr6Pkg7
https://maps.app.goo.gl/g7WDKp4ysxjr6Pkg7
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Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature AlBaraka warehouses

_____ OVLCE O __________lo0%Absolute _ __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data
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Scope of Work

Valuation Currency Saudi Riyal

Type of Report The report (detailed) contains comprehensive explanations for all evaluation work, including steps, data, information, calculations, etc.

Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.

The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.

Followed Standards Complete departure from International Valuation Standards (IVS) in response to International Financial Reporting Standards (IFRS).

Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

General Assumptions

Special Assumptions No important assumptions or any special assumptions were applied.

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.
This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.
Restrictionsloniuc el Siributiontor United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.
’
All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

Publication

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e  We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.
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Services Evaluation

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

Services Evaluation

The area provides basic services such as water, electricity, sewage, telephone and internet.
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Description

Plot No. 4/2/45, 5/2/45, 6/2/45,
7/2/45, 5/4/45, 6/4/45
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Property Description

The property is warehouses.

The warehouses are located in the Sulay area in the city of Riyadh. They
are warehouses built according to the best levels and standards for
warehouse equipment, and are considered among the largest and finest
warehouses in the region.

The total building area is 27,605 square meters.
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An overview of the real estate movement in the Kingdom

Analysis of the size of the rental supply of commercial sector properties
According to a recent report by CBRE Group on the Saudi real estate market for the second quarter of 2024, the real estate market is recording strong activity, although this activity remains limited due to a
shortage of supply. Strong demand for high-quality office space continued to rise in the capital, Riyadh, during the second quarter of 2024, as more international and local tenants moved to the city. In
addition, Riyadh recorded the highest volume of demand and inquiries of all major cities in Saudi Arabia during the second quarter of 2024. The trend continued to be to repurpose existing and upcoming

. . . ) properties into office space in an attempt to meet the increased demand expected during 2024.
Analysis of rental change rates for offi ce sector properties at the level of major areas

Riyadh City

In Riyadh, prime offices saw average rents increase by 10.7% year-on-year to an average of SAR 2,767 per square metre. In addition, Grade A increased by 11.5% to an average of SAR 2,050 per square metre. The Grade B sector
recorded the highest increase year-on-year of 14.6%, with average rents reaching SAR 1,686 per square metre. As for mid-range occupancy rates in Riyadh, Grade B office occupancy remained unchanged at 99.4%, while prime

and Grade A offices saw increases of 4.5% and 0.1% respectively to reach 94.7% and full occupancy respectively.

Dammam City

The office market in Dammam witnessed an increase in rents across both market segments. The average rent for Grade A offices reached SAR 1,067 per square metre, up 13.3% year-on-year. Grade B
offices also improved by 6.2% to SAR 567 per square metre in Al Khobar, while the average rent for Grade A assets reached SAR 1,145 per square metre after a 6.0% increase over the same period. Average
occupancy levels in both cities also increased, with Grade A office occupancy in Al Khobar reaching 86.3% after achieving a 5.3 percentage point year-on-year increase. Meanwhile, Grade A and Grade B

office occupancy rates in Dammam increased by 5.0% and 4.0% respectively to reach 87.2% and 71.6% respectively.

Jeddah City

There has been a significant improvement in average rental rates for both Grade A and Grade B assets YTD through Q2 2024. In the Grade A sector, average rents increased by 8.1% to SAR 1,419 per
square metre, while Grade B offices saw a 13.1% increase to SAR 800 per square metre. As for average occupancy, Grade A and Grade B recorded gains of 0.6 percentage points and 8.0 percentage points

as i
:U‘*jf%:; 2 respectively, resulting in average occupancy rates of 93.1% for Grade A and 88.0% for Grade B respectively.
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Overview of the real estate movement in the Kingdom

Analysis of the rates of change in rental prices per square meter and occupancy rates during the year 2024

Commercial sector occupancy rates
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Rental meterincreaserate forthe commercial sector
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Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Al-Sulay and Al-Mashael neighborhood
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Rental movement of the commercial sector

Rental pricesin the vicinity of the real estate area according to the data of therental index for the
period between June / December - 2024

Rental Transactions Executed by Rental Index

Number of rental transactions Average price per meter Unit Type

62 200 Administrative Office
365 356 store
36 232 Trade Show - Warehouses

After the Wasm team reviewed the rental index data in the real estate area, it became clear to us that

the average rent per square meter for commercial stores is 262 riyals.
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the method of valuation of Al Baraka Warehouse property, where the data below were used in the cash flow table of the property.

Al Baraka Warehouse Details

Market Rates According to Saudi Central Bank Data

PROPERTY DETAILS Cumulative model method

2m 29,955 Total Land Area
% 90% Total Utilized Area
2m 26,960 Net rental area

Details of the income of the property according to the customer's data

Income calculations for the property

2m 26,960 Total rental area of the property
riyal 320 Rental meter price for exhibitions
riyal 8,627,040 Total annual property income in case of occupancy 100%

Basedy&xth@ﬁnpome data provided by the customer, it was reflected on the discounted cash
eléldg,
fIOV\C/?;.?np‘ht; of tTfe prgperty in the valuation of Al Baraka warehouses.
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Saudi Tadawul Fund 5% Government bond rate of return
Saudi Central Bank 1.9% Inflation rate (current year average)
Depending on the market situation 1.5% Market risk premium (recession and recovery)
Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data

Capitalization rates

According to the data of the real estate market in the vicinity of the real estate area with similar use of
similar properties in commercial real estate plots, which is a measure to determine the appropriate

capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate

Appraisal Company

5-year future cash flow method assumptions

% 9.9% Discount rate
% 8% Capitalization rate
% 5% Growth rate (every three years)

After comparing similar properties to the Al-Barka Warehouses property, we concluded, based on market

research, that the most appropriate capitalization rate for the property should be 10.5%.
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Ualuation Result Analysis —Income Analysis

Ualuation Method Used - Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash flow

method will be relied upon.

Calculation of the market value of the property

Growth rate
Total Income
Percentage of occupancy

Value of vacancies

A percentage added to the lease contract
(services)

Total Effective Income

Percentage of operating and maintenance
expenses

Value of operating and maintenance expenses

Net income after deduction of operating
expenses

Net Operating Income
Discount coefficient

Present value of cash flows
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Calculations and pointers to value by residual value method

0%
6,900,000
100%
6,900,000

0%
6,900,000
1%
69,000
6,831,000

6,831,000
0.90
6,181,900

0%
6,900,000
100%
6,900,000

0%
6,900,000
1%
69,000
6,831,000

6,831,000
0.82
5,594,480

Total Property Value

Total property value after rounding

10%
7,590,000
100%
7,590,000

0%
7,590,000
1%
75,900
7,514,100

7,514,100
0.74
5,569,166

0%
7,590,000
100%
7,590,000

0%
7,590,000
1%
75,900
7,514,100

7,514,100
0.67
5,039,969

10%
8,349,000
100%
8,349,000

0%
8,349,000
1%
83,490
8,265,510

8,265,510
0.61
5,017,164
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Refund Value

62,714,545

27,402,679
90,117,224
90,118,000

90,118,000 sar

Total Ualue of the Property
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Chapter Three

Documents & Photos
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Property Photos
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Final opinion on value
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

ninety million one hundred eighteen thousand 90,118,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;U@};;qigﬁffwe 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ m'ri{’meruaIReglster
2651229492 §
’3‘,&, Reral Estate Valuation Branch —_—
“duwor wo'g | ) i
\
23

@@ ® ©


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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wasm united real estate valuation company
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WASM UNITED REALESTATE UALUATION COMPANY
WASM-UR-838 |12 | 2024

Wasm-utd.sa
Wasm. awgq
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Company name : Musharaka Capital

Subject: Al-Bazai Cars

Upon your request to evaluate Al-Bazai Cars, we have conducted an actual inspection of the
property. As well as a study of the surrounding are of the property in order to carry out an actual
property estimation.

Find attached our report based on the details given, clarifying the factors reaching the attached
_s=results to the income Value.

‘D
o N <,
P

3 Lt
Musharaka

Wasm-utd.sa
Wasm. awgq



Report Content

Report Details Executive

Summary

Value Photos &
Documents
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Chapter One

Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

101 -102-103-104-131-132-133-134

Property Address: Riyadh — Alnaseem
Registration Number in the (Qima) System: 1320118
Land Area: 10,000 M
Instrument Number: 810104049341

Instrument Date:

» 1441/5/19

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Al-Bazai Cars

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) in response to the International Financial
Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024

Report Issue Date: 4 Mar 2025

Date of Value: 31 Dec 2024

Repqst' wpiey; s, 90 Days

Vaﬁeﬁasis: ) <:'%,; Fair Value

Vgua INANON s Saudi Riyal

value | Ere o 73,071,000

Va?ﬁ};g in Words;,\i‘:r,gf‘* seventy-three million seventy-one thousand
A, o

< ‘ N
N g
- = b
9 102
\ \, A\

% % N\ 133

134

Property Location

131

132

> 93

wabaall at)

Click on the image to go to the location


https://goo.gl/maps/5s9jeaUfWG6v6qyC8
https://goo.gl/maps/5s9jeaUfWG6v6qyC8
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Chapter Two

Report Details



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Al-Bazai Cars

_____ OVLCE O __________lo0%Absolute _ __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data

wasm-utd.sa
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Scope of Work

______ CLCLCUCI—— . _____SadiRiyal _ _________________________________
_______ LGS S T he report (detailed) contains comprehensive explanations for all evaluation work, including steps, data, information, calculations, etc.
Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.
IR - LY YT Complete departure from International Valuation Standards (VS) in response to International Financial Reporting Standards (IFRS). .~ _ _
Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

Special Assumptions No important assumptions or any special assumptions were applied.

General Assumptions

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.
Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

Publication All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

Direction Length
North 100 m
South 100 m

East 100 m
West 100 m

Services Evaluation

The area provides basic services such as water, electricity, sewage, telephone and internet.

Description

Street width 60 m

wasm-utd.sa

Property Description

The property is a car showroom.

Al-Bazai car showrooms are located on one of the most important
arterial roads in the eastern side of the city of Riyadh, in the Western
Naseem neighborhood directly on Khurais Road. They are showrooms
built and equipped according to the best specifications and standards
for new car showrooms, and they have been fully leased to Saleh
Abdullah Al-Bazai & Sons Company. Authorized agent for Toyota and
Lexus cars in the Central Region and also the exclusive agent for Skoda
cars in the Kingdom of Saudi Arabia.

Total building surface area: 12,068.4 m

The main tenant: Saleh Abdullah Al-Bazai and Sons Company.
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Overview of the real estate movement in the Kingdom

Analysis of the volume of rental supply for commercial sector real estate

According to a recent CBRE report for the Kingdom's real estate market for the second quarter of 2024, the real estate market is recording strong activity, although this activity continues to be limited due
to a lack of supply as strong demand for high-quality office space continued to rise in the capital Riyadh during the second quarter of 2024 as more international and local tenants moved to the city. In
addition, Riyadh recorded the highest volume of demand and inquiries in all major cities in Saudi Arabia during the second quarter of 2024, as the trend to reuse existing and upcoming properties in office
space in an attempt to meet the expected increased demand during 2024
Analysis of rental change rates for offi ce sector real estate at the level of main regions
Riyadh City

In Riyadh, luxury offices saw average rents increase by 10.7% year-on-year to an average of SAR 2,767 per square meter. In addition, Grade A increased by 11.5% to an average of SAR 2,050 per square meter. The Grade B
segment recorded the highest year-on-year increase of 14.6% with average rent reaching SAR 1,686 per square meter. As for the average occupancy rates in Riyadh, the occupancy of Grade B offices remained unchanged at

99.4% and luxury and Grade A offices witnessed increases of 4.5% and 0.1% respectively to 94.7% and Kamal occupancy respectively.
Dammam City

The office market in Dammam has seen an increase in rents in both market segments. The average rent for Grade A offices was SAR 1,067 per square meter, an increase of 13.3% year-on-year. The Grade B
office category also improved by 6.2% to record an average rent of SAR 567 in Al Khobar, and the average rent of Grade A assets reached SAR 1,145 per square meter after an increase of 6.0% during the
same period. Average occupancy levels in both cities also recorded increases, with Al Khobar's Grade A office occupancy reaching 86.3% following a year-on-year increase of 5.3 percentage points.

Occupancy rates for Grade A and Grade B offices in Dammam increased by 5.0% and 4.0% respectively to 87.2% and 71.6% respectively.

Jeddah City

There is a significant improvement in average rental prices for both Grade A and Tier B assets from the beginning of the year to the second quarter of 2024 In the Grade A sector, average rents increased by

8.1% to SAR 1,419 per square meter, while Grade B offices increased by 13.1% to SAR 800 per square meter. In terms of average occupancy, Grade A and Grade B recorded gains of 0.6 percentage points

kd’b}:‘” L) . . . . .
‘;"}%0‘“394; ');% and 8.0 percentage points respectively, resulting in average occupancy rates of 93.1% for Grade A and 88.0% for Grade B, respectively.
12 e o wasm-utd.sa
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Overview of the real estate movement in the Kingdom

Analysis of the rates of change in rental meter prices and occupancy rates during 2024

Occupancy rates for the commercial sector
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Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Western Naseem District

Rental movement of the commercial sector

\1‘[0)“
Rental pricesin the vicinity of the real estate area according to the data of the rental
index for the period between June / December -2024
Average price per square meter Unit type
400 Office space
625 Store
360 Commercial showroom
alll e dlall ».‘-""Il l’)"'u‘.“
ole)|
\ ',)1. L”
ipilaglud | v 5 U After reviewing the data of the rental index in the real estate area, the Wasm team found that the
o)
Y il average rent per meter of exhibitions for shops is 391 riyals per meter.
ot
‘ AP Details of the income of the property according to market data
0 pere
‘“%;f; W, 5 ‘ Income calculations for the property
o7 . 2051e29g .
&  /
C?q _ f.‘ﬁ% ' 2m 7,068.4 Total rental area of the property
5 @
i o&o 53 riyal 462
\ S
3 EE
fm vq‘”qy’b
14 4&90' Wod ucf*ﬁq\\

Rental meter price for exhibitions
riyal 3,265,600

Total annual property income in case of occupancy 100%

wasm-utd.sa
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the method of valuing the property of the building of the showroom of Al-Bazai Showroom, where the data below were used in the cash flow table of the property.

Showroom Building Details Market Rates According to Saudi Central Bank Data
Cumulative model method
PROPERTY DETAILS
2m 10,000 Total Land Area Saudi Tadawul Fund 5% Government bond rate of return
% 70.68 Vol Uilliee ise Saudi Central Bank 1.9% Inflation rate (current year average)
2m 7,068.4 Net rental area
Depending on the market situation 1.5% Market risk premium (recession and recovery)
Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data
Details of the income of the property according to the customer's data Capitalization rates
According to the data of the real estate market in the vicinity of the real estate area with similar use of
Income calculations for the property
2m 7.068.4 Total rental area of the property similar properties in commercial real estate plots, which is a measure to determine the appropriate
riyal 848.84 Rental meter price for exhibitions

capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
riyal 6,000,000 Total current annual property income

Appraisal Company

Based on the income data provided by the customer, it was reflected on the discounted cash
flow inputs of the property in the valuation of Al Bazai Motor Showroom. S-year future cash flow method assumptions
A\ Al e % 9.9% Discount rate
i p-IE'UEiEEEQQa »S‘,?)

o ¢, % 8% Capitalization rate
¢ %
“? % CY % 10% Growth rate (every three years)
Y) Hoo
\ i Q\ é;’_ 2 After comparing properties similar to the Al Bazai showroom property, we have reached a conclusion
; <& : : e
’%ﬂ;\ 0 according to market research that the most appropriate capitalization rate for the property should be 8%,
15 4"9@“1 e
o3 UoL¥

with a rental growth rate every three years for the rental value, provided that it does not exceed 10%, due

to the high demand for the warehouse sector relative to the city of Riyadh.
wasm-utd.sa
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Ualuation Result Analysis —Income Analysis

Ualuation Method Used - Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.
Calculation of the market value of the property

[tem

Growth rate
Total Income
Percentage of occupancy
Value of vacancies
Additional revenue percentage (services)
Total Effective Income
Percentage of operating and maintenance expenses
Value of operating and maintenance expenses
Net Operating Income
Net Cash Flow
Discount coefficient

Present value of cash flows

Total Property Value

AR =110
-7’03 c1220, 05
D Q_'IU" ‘i"gqj 2
S ¢ %
4 e
C? 1 @
s I
L]
\ = S8
oy
%’U—\ '\Q“’ ’5“:-
v ~
"f{, Q\\q'
1 6 g‘}dulgj UC"'}Q

Calculations and pointers to value by residual value method

10%
6,600,000
100%
6,600,000
0%
6,600,000
0%

0
6,600,000
6,600,000
0.91
6,005,460

0%
6,600,000
96%
6,336,000
0%
6,336,000
0%

0
6,336,000
6,336,000
0.83
5,245,897

Total property value after rounding

0%
6,600,000
95%
6,270,000
0%
6,270,000
0%

0
6,270,000
6,270,000
0.75
4,723,615

0%
6,600,000
95%
6,270,000
0%
6,270,000
0%

0
6,270,000
6,270,000
0.69
4,298,103

wasm-utd.sa

0%
6,600,000
95%
6,270,000
0%
6,270,000
0%

0
6,270,000
6,270,000
0.62
3,910,921

Building redemption value

48,886,516

24,183,995
73,070,512
73,071,000

/75,071,000 sar

Total Ualue of the Property
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Property Photos
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Chapter Four

Value Final Opinion
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wasm valuation

Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

seventy-three million seventy-one thousand 73,071,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;U@};;qigﬁffwe 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ m'ri{’meruaIReglster
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
“duwor wo'g | ) h
\
22

@ @m® ©


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234

< ooll p116il) awg daN\iall a5 b

wasm united real estate valuation company
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR-843 |12 | 2024

Wasm-utd.sa
Wasm. awgq
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Company name : Musharaka Capital

Subject: Alfaisalia plaza

Upon your request to evaluate Alfaisalia plaza, we have conducted an actual inspection of the
oroperty. As well as a study of the surrounding are of the property in order to carry out an actual
oroperty estimation.

~ind attached our report based on the details given, clarifying the factors reaching the attached
results to the income Value.
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:D;V a 2084 _d"’qﬂ_;, /})
& N
<
=T

J

4 G
&@G‘UIDJ yon® q___ﬁJ LL?J_D
Musharaka
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Report Content

Report Details Executive

Summary

Value Photos &
Documents
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Chapter One

Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

Plot No. 1, 2, 3, 4 and 5 of Plan No. 414, rate /1

Property Address: Dammam - Alfaisalia
Registration Number in the (Qima) System: 1320953
Land Area: 10,769 M

Instrument Number:

330102003013 — 430101003930 -330105002281 —
530101003931 - 330101003932

Instrument Date:

2 1427/11/6 - » 5/11/1427

Value Assumption:

Current use

Ownership Type:

Restricted ownership

Property Location

Valuation Method:

Income method

Nature of the Valuated Asset:

Alfaisalia plaza

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) was made in response to the International
Financial Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issue Date: 4 Mar 2025
Date of Value: 31 Dec 2024
Report Expiry: yasub 90 Days
Value Basiss® e 2 %% 2, Fair Value
Valgationjurrency;W %% Saudi Riyal
Value in umiEARNX) & & 24,195,000
Valge in V%)rds: fﬁ twenty-four million one hundred ninety-five thousand
> %% o~ B
"4 &

®dwios wone”

Click on the image to go to the location


https://goo.gl/maps/rU4w71NyLPoUkNRT6
https://goo.gl/maps/rU4w71NyLPoUkNRT6
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Report Detalls



Scope of Work

Instrument Owner Badr bin Nasser bin Abdulaziz Al-Ateeq

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Alfaisalia plaza

_____ SUVLCENLEICEICTCO—— . ______Restrctedownership __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal
S YN 1 (< (deiailed) contains cornprehensive explamations for all evaluation work incuding steps, dta, information, clculations, etc._
Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.
BN - T 1T TSN Corolcte departure from Inernational Valuation Standards (VS) i response to nternationsl Financial Reporting Standards (FRSL__
Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

Special Assumptions No important assumptions or any special assumptions were applied.

General Assumptions

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.
Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

Publication All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e  We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation Property Description

The property is a commercial complex.

_________ DlrecuonLengthDesc”ptlon The complex is located in the city of Dammam on King Fahd Road in the
North ________________ 2025mStreetW|dth150m _________________ Princes’ District, west of the Al-Faisaliah District. The complex’s location
South Street width 16 m
200m is considered to be at the entrance to the city of Dammam, and it is in a
Bt assem | steetwidhaom very strategic place due to its proximity to all residential neighborhoods
West 284.4 m Street width 25 m that are characterized by dense population. It includes a number of
commercial showrooms, including restaurants and shops. And a
supermarket.
Number of exhibitions (29) exhibitions.
Services Evaluation Main tenants: Danube - McDonald’s.

. . : . . The rental area is 5,592.83 m.
The area provides basic services such as water, electricity, sewage, telephone and internet.

Building surface area: 7,495 m.

;P“ aouir |, The “estimated” age of the property is 11 years.
- -&U-Eli'f"@dj&’?)
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Overview of the real estate movement in the Kingdom

Analysis of the volume of rental supply for commercial sector real estate
According to a recent CBRE report for the Kingdom's real estate market for the second quarter of 2024, the real estate market is recording strong activity, although this activity continues to be limited due

to a lack of supply as strong demand for high-quality office space continued to rise in the capital Riyadh during the second quarter of 2024 as more international and local tenants moved to the city. In

addition, Riyadh recorded the highest volume of demand and inquiries in all major cities in Saudi Arabia during the second quarter of 2024, as the trend to reuse existing and upcoming properties in office

space in an attempt to meet the expected increased demand during 2024

, , Analysis of rental change rates for offi ce sector real estate at the level of main regions
Riyadh City

In Riyadh, luxury offices saw average rents increase by 10.7% year-on-year to an average of SAR 2,767 per square meter. In addition, Grade A increased by 11.5% to an average of SAR 2,050 per square meter. The Grade B

segment recorded the highest year-on-year increase of 14.6% with average rent reaching SAR 1,686 per square meter. As for the average occupancy rates in Riyadh, the occupancy of Grade B offices remained unchanged at

99.4% and luxury and Grade A offices witnessed increases of 4.5% and 0.1% respectively to 94.7% and Kamal occupancy respectively.

Dammam City

The office market in Dammam has seen an increase in rents in both market segments. The average rent for Grade A offices was SAR 1,067 per square meter, an increase of 13.3% year-on-year. The Grade B
office category also improved by 6.2% to record an average rent of SAR 567 in Al Khobar, and the average rent of Grade A assets reached SAR 1,145 per square meter after an increase of 6.0% during the

same period. Average occupancy levels in both cities also recorded increases, with Al Khobar's Grade A office occupancy reaching 86.3% following a year-on-year increase of 5.3 percentage points.

Occupancy rates for Grade A and Grade B offices in Dammam increased by 5.0% and 4.0% respectively to 87.2% and 71.6% respectively.

Jeddah City

There is a significant improvement in average rental prices for both Grade A and Tier B assets from the beginning of the year to the second quarter of 2024 In the Grade A sector, average rents increased by

8.1% to SAR 1,419 per square meter, while Grade B offices increased by 13.1% to SAR 800 per square meter. In terms of average occupancy, Grade A and Grade B recorded gains of 0.6 percentage points
DMy, . . . . .
?’&k 2 and 8.0 percentage points respectively, resulting in average occupancy rates of 93.1% for Grade A and 88.0% for Grade B, respectively.
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Overview of the real estate movement in the Kingdom

Analysis of the rates of change in rental meter prices and occupancy rates during 2024

Occupancy rates for the commercial sector
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Therate of increase perrental meter forthe commercial sector

16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%

2.0%

0.0%

Ayl

14.6% 6.2%

oloall
13.1%

B B-B+
mA 11.5% 13.3% 8.1%

A+ 11% 6% 0.6%

HEB-B+ @A mA+


https://wasm-utd.sa/

Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Al Faisaliyah District
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The rental movement of the commercial sector according to the data of the rental index

Rental pricesin the vicinity of the real estate area according to the data of the rental index for the
period between June / December - 2024

Average price per square meter

Type of unit
riyal 550 Office space
riyal 571 Commercial store
riyal 675

Commercial showroom

After reviewing the data of the rental index in the real estate area, the Wasm team found that the

average rent of a commercial meter is 598 riyals per rental meter.

Details of the income of the property according to the data of the rental index

Income calculations for the property

2m 5,592.8 Total rental area of the property
riyal 598 Average price per rental meter
riyal 3,344,494

Total annual property income in case of occupancy 100%

wasm-utd.sa
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the valuation method of Al Faisaliah Plaza Complex, where the data below were used in the property's cash flow table.

Al Faysaliah Plaza Complex Details Market Rates According to Saudi Central Bank Data

2m 10,779.50

Land Area
2 7 495 Total buildi Saudi Tadawul Fund 5% Government bond rate of return
m ’ Otal bullaing areas
% % 74.6 Percentage of rental areas Saudi Central Bank 1.9% Inflation rate (current year average)
2m 5,592.8 Total rental area Depending on the market situation 1.5% Market risk premium (recession and recovery)
number 29 Number of Units Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data
Details of the income of the property according to the customer's data Capitalization rates
I leulations for th . According to the data of the real estate market in the vicinity of the real estate area with similar use of
ncome calculations for the property
om 55928 Total rental area similar properties in commercial real estate plots, which is a measure to determine the appropriate
riyal 1,208.6 Rental meter price for exhibitions capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
riyal 6,759,734 Total annual property income in case of occupancy 100% Appraisal Company

10-year future cash flow method assumptions
Based on t ggpfome data provided by the customer, it was reflected on the discounted cash

‘Ef 1’1 % 9.9% Discount rate
flow §tﬁg@§ t @:p%eéerty in the valuation of Al Faysaliah Commercial Complex. % 12% Capitalization rate
i m :':j % % 3% Growth rate (every three years)
’%ﬁ o After comparing properties similar to Al Faisaliah Plaza Complex, we have reached a conclusion according
15 "»f,:,%‘umj UG\}@\Q’V to market research that the most appropriate capitalization rate for the property should be 12%, with a

rental growth rate every three years for the rental value provided that it does not exceed 3%.
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Ualuation Result Analysis -Income Analysis

Ualuation Method Used -Income Method
To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

Calculations and pointers to value by residual value method

| cCelstomssdponestoviebyresidulveemethod | RefundVaue
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

sequencing
Growth rate

O%

O%

O%

3%

O%

O%

3%

O%

O%

0%

Total Income 6,800,000 6,800,000 6,800,000 7,004,000 7,004,000 7,004,000 7,214,120 7,214,120 7,214,120 7,214,120
Percentage of occupancy 97 % 98% 95% 90% 85% 80% 80% 80% 80% 80%
Total value of occupancy 6,593,640 6,664,000 6,460,000 6,303,600 5,953,400 5,603,200 5,771,296 5,771,296 5,771,296 5,771,296
Total Effective Income 6,593,640 6,664,000 6,460,000 6,303,600 5,953,400 5,603,200 5,771,296 5,771,296 5,771,296 5,771,296
Percentage of operating and maintenance expenses 5% 5% 5% 5% 6% 6% 6% 6% 6% 6% 6,352,696
Value of operating and maintenance expenses 329,682 333,200 323,000 315,180 357,204 336,192 346,278 346,278 346,278 346,278
Net income after deduction of operating expenses 6,263,958 6,330,800 6,137,000 5,988,420 5,596,196 5,267,008 5,425,018 5,425,018 5,425,018 5,425,018
Annual inflation rate 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9%
Rent the land of the complex (usufruct) with the addition 4 /o 400 2981200 3,037,843  3,095562 3154377 3214311 3275383 3,337,615 3,401,030 3,465,649
of the inflation rate
Net Operating Income 4,773,358 3,349,600 3,099,157 2,892,858 2,441,819 2,052,697 2,149,636 2,087,403 2,023,989 1,959,369
Discount coefficient 0.91 0.83 0.75 0.69 0.62 0.57 0.52 0.47 0.43 0.39
Present value of cash flows 4,343,365 2,773,305 2,334,805 1,983,062 1,523,088 1,165,034 1,110,148 980,900 865,424 762,324 17,841,455
Total Property Value - Usufruct 24,194,151
\ 4o v Total property value after rounding 24,195,000
S 20, %@
¢ 2%
%
i o&o 24,195,000 sar
\ S 3 ! ’
EN qu Total Ualue of the property
16 4&90' wos ucf*ﬁq\\
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Final opinion on value
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

twenty-four million one hundred ninety-five thousand 24,195,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;U@};;qigﬁffwe 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ m'ri{’meruaIReglster
2651229492 §
’3‘,&, Reral Estate Valuation Branch —_—
“duwor wo'g | ) i
\
23


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234

< ooll p116il) awg daN\iall a5 b

wasm united real estate valuation company



SN\

pl1aill paug

wasm valuation

WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR- 842 | 12 | 2024

Wasm-utd.sa
Wasm. awgq
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Company name : Musharaka Capital

Subject: Al Kharj Plaza Complex

Upon your request to evaluate Al Kharj Plaza Complex, we have conducted an actual inspection
of the property. As well as a study of the surrounding are of the property in order to carry out an

actual property estimation.
Find attached our report based on the details given, clarifying the factors reaching the attached

results to the income Value.
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Chapter One

Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

Plot No. (119) and Plot No. (120) of plan No. 1456

Property Address: Alkharj - Gharnata
Registration Number in the (Qima) System: 1320861
Land Area: 16,095 M

Instrument Number:

711508007003 - 511507006268

Instrument Date:

» 24/03/1441

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Alkharj Plaza

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) was made in response to the International
Financial Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issue Date: 4 Mar 2025
Date of Value: 31 Dec 2024
Report Expiry: 90 Days
Value Bas;s?";aglae% D, Fair Value
Saudi Riyal
61,810,000

sixty-one million eight hundred ten thousand
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Property Location

lalall gpall
A12T6730T6859138 24 190409545316003 =

Click on the image to go to the location


https://maps.app.goo.gl/rzia2SvPZXL78h79A
https://maps.app.goo.gl/rzia2SvPZXL78h79A
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Report Detalls



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Alkharj Plaza

_____ OVLCE O __________lo0%Absolute _ __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal
B 7Y BN T oo (deiailed) contains compreherisive explanations for il évaluation work,including steps, dats information, caleuations, &,
Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.
IR - LY YT Complete departure from International Valuation Standards (VS) in response to International Financial Reporting Standards (IFRS). .~ _ _
Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

Special Assumptions No important assumptions or any special assumptions were applied.

General Assumptions

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.

Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

Publication

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation Property Description

The property is a commercial complex.

Direction Length Description
O The complex is located in Al-Kharj city, in the Granada neighborhood, on
North 57,5m Street width 6 m
SOUth6035m """"""""""""" Street width 60 m 7 King Abdullah Road, near Prince Sattam bin Abdulaziz University.
------------------------------- The complex is considered one of the most vital and active locations in
Bast [ B29m . . Streetwidth 15m
"""""""""""""""""""""""""""" | the city of Al-Kharj, due to its proximity to the neighboring residential
West 80,25m | Plot No120
i neighborhoods and Prince Sattam bin Abdulaziz University, and its
location on a main street in the city of Al-Kharj. It includes a number of
Direction . length | Description commercial showrooms, including restaurants, shops, and a
_North | 8215m [ Street width 20m supermarket.
... South . 8m i Street width60m - -
_____________ East | 141,1m | Street width 6 mandPlotNo 119 Number of exhibitions (18) exhibitions.
Street width 40 m Main tenants: Danube - McDonald's - Redtag.
West 140,5m

Building areas: 9,521.1 m.

Services Evaluation Commercial area: 8,839.13 m.

The argas‘«p%qu s basic services such as water, electricity, sewage, telephone and internet. The estimated age of the property is 18 years.
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Overview of the real estate movement in the Kingdom

Analysis of the volume of rental supply for commercial sector real estate

According to a recent CBRE report for the Kingdom's real estate market for the second quarter of 2024, the real estate market is recording strong activity, although this activity continues to be limited due
to a lack of supply as strong demand for high-quality office space continued to rise in the capital Riyadh during the second quarter of 2024 as more international and local tenants moved to the city. In
addition, Riyadh recorded the highest volume of demand and inquiries in all major cities in Saudi Arabia during the second quarter of 2024, as the trend to reuse existing and upcoming properties in office
space in an attempt to meet the expected increased demand during 2024
Analysis of rental change rates for offi ce sector real estate at the level of main regions
Riyadh City

In Riyadh, luxury offices saw average rents increase by 10.7% year-on-year to an average of SAR 2,767 per square meter. In addition, Grade A increased by 11.5% to an average of SAR 2,050 per square meter. The Grade B
segment recorded the highest year-on-year increase of 14.6% with average rent reaching SAR 1,686 per square meter. As for the average occupancy rates in Riyadh, the occupancy of Grade B offices remained unchanged at

99.4% and luxury and Grade A offices witnessed increases of 4.5% and 0.1% respectively to 94.7% and Kamal occupancy respectively.

Dammam City

The office market in Dammam has seen an increase in rents in both market segments. The average rent for Grade A offices was SAR 1,067 per square meter, an increase of 13.3% year-on-year. The Grade B
office category also improved by 6.2% to record an average rent of SAR 567 in Al Khobar, and the average rent of Grade A assets reached SAR 1,145 per square meter after an increase of 6.0% during the
same period. Average occupancy levels in both cities also recorded increases, with Al Khobar's Grade A office occupancy reaching 86.3% following a year-on-year increase of 5.3 percentage points.

Occupancy rates for Grade A and Grade B offices in Dammam increased by 5.0% and 4.0% respectively to 87.2% and 71.6% respectively.

Jeddah City

There is a significant improvement in average rental prices for both Grade A and Tier B assets from the beginning of the year to the second quarter of 2024 In the Grade A sector, average rents increased by

8.1% to SAR 1,419 per square meter, while Grade B offices increased by 13.1% to SAR 800 per square meter. In terms of average occupancy, Grade A and Grade B recorded gains of 0.6 percentage points

kd’b}:‘” L) . . . . .
‘;"}%0‘“394; ');% and 8.0 percentage points respectively, resulting in average occupancy rates of 93.1% for Grade A and 88.0% for Grade B, respectively.
12 e o wasm-utd.sa
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Overview of the real estate movement in the Kingdom

Analysis of the rates of change in rental meter prices and occupancy rates during 2024

Occupancy rates forthe commercial sector
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Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Al-Khozama neighborhood in Al-Kharj city
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The rental movement of the commercial sector according to the data of the rental index

Rental pricesin the vicinity of the real estate area according to the data of therental index for the

ol
L period between June / December - 2024
Jby 300 Office space
JLy 666 Commercial store
Jby 244 Commercial showroom

After reviewing the data of the rental index in the real estate area, the Wasm team found that the

average rent of a commercial meter is 403 riyals per rental meter.

Details of the income of the property according to the data of the rental index

Income calculations for the property

Total rental area of the property

2m 9,403.40
riyal 403 Average price per rental meter
riyal 3,789,570 Total annual property income in case of occupancy 100%

wasm-utd.sa
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the valuation method of Al Kharj Plaza Complex, where the data below were used in the property cash flow table.

Al Kharj Commercial Complex Details Market Rates According to Saudi Central Bank Data
Complex Details Cumulative model method

2m 16,095.97 Land Area ,
Saudi Tadawul Fund 5% Government bond rate of return

2m 9,521.1 Total building areas

% % 74.6 Percentage of rental areas Saudi Central Bank 1.9% Inflation rate (current year average)

om 9,403.40 Total rental area Depending on the market situation 1.5% Market risk premium (recession and recovery)

number 18 Number of Units Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)

Current discount rate 9.9% Discount rate after collecting the above data

Details of the income of the property according to the customer's data Capitalization rates

, According to the data of the real estate market in the vicinity of the real estate area with similar use of
Income calculations for the property

om 9,403.40 Total rental area similar properties in commercial real estate plots, which is a measure to determine the appropriate
riyal 602 Rental meter price for exhibitions capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
riyal 5,660,573 Total annual property income in case of occupancy 100% Appraisal Company
5-year future cash flow method assumptions
Based on the income data provided by the customer, it was reflected on the discounted cash % 9.9% Diseauii: e
flow inputs of the property in the valuation of Al-Kharj Commercial Complex. % 8% Capitalization rate
ot 421 Wog % 5% Growth rate (every three years)

p 20B8ledg
07 o & 99, %

f" - < % After comparing properties similar to Al-Kharj Commercial Complex, we have reached a conclusion
% om x according to market research that the most appropriate capitalization rate for the property should be 8%,
: e
m . . .
\ "’% {-?Q{’: with a rental growth rate every three years for the rental value, provided that it does not exceed 5%.
' fm v ?’S’
2
15 4&90' Wod uc\."*gg\

wasm-utd.sa


https://wasm-utd.sa/

Ualuation Result Analysis —-Income Analysis

Ualuation Method Used -Income Method
To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

Redemption Value

[tem Calculations and pointers to value by residual value method

Growth rate

0%

0%

5%

0%

0%

Total Income 5,400,000 5,400,000 5,670,000 5,670,000 5,670,000
Percentage of occupancy 95% 100% 100% 100% 100%
Total value of occupancy 5,151,854 5,400,000 5,670,000 5,670,000 5,670,000
Total Effective Income 5,151,854 5,400,000 5,670,000 5,670,000 5,670,000 41,997,962
Percentage of operating and maintenance expenses 5% 5% 5% 5% 5%
Value of operating and maintenance expenses 257,593 270,000 283,500 283,500 283,500
Net income after deduction of operating expenses 4,894,261 5,130,000 5,386,500 5,386,500 5,386,500
Net Operating Income 4,894,261 5,130,000 5,386,500 5,386,500 5,386,500
Discount coefficient 0.91 0.83 0.75 0.69 0.62
Present value of cash flows 4,453,377 4,247,388 4,058,014 3,692,461 3,359,837 19,811,078
Total Property Value 61,809,039
Total property value after rounding 61,810,000
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Value Final Opinion
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

sixty-one million eight hundred ten thousand 61,810,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;Ua*—-)};;qﬁ;fi%ate 1210001174 1210003531 1210002786 e
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ orri{’meruaIReglster
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
"o u':MS al ‘ /VM
\
22

@ @m® ©


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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wasm united real estate valuation company
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR-839 |12 | 2024

Wasm-utd.sa
Wasm. awgq
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Company name : Musharaka Capital

Subject: Gardino Hotel

Upon your request to evaluate Gardino Hotel, we have conducted an actual inspection of the
property. As well as a study of the surrounding are of the property in order to carry out an actual

property estimation.
Find attached our report based on the details given, clarifying the factors reaching the attached

results to the income Value.
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Report Content

Report Details Executive

Summary

Value Photos &
Documents
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Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

129-130-131-132

Property Address: Riyadh — AlOlaya
Registration Number in the (Qima) System: 1320650
Land Area: 3,495.35 M
Instrument Number: 918501000502

Instrument Date:

2 1443/2/15

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Gardino Hotel

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) in response to the International Financial
Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issue Date: 4 Mar 2025
Date of Value: 31 Dec 2024
Report Exp ysl‘ S 90 Days
Value Bas;s S ) %ﬁ Fair Value
Valuatio Cu 5% Saudi Riyal
Valye m%!\lur&% £e 96,626,000

Value inYords:

ninety-six million six hundred twenty-six thousand

“
3 Q‘E’dwo) UO".‘\G{\

Property Location

Click on the image to go to the location


https://goo.gl/maps/mekyBCUmxwicJDcd8
https://goo.gl/maps/mekyBCUmxwicJDcd8
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Report Detalls



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Gardino Hotel

_____ OVLCE O __________lo0%Absolute _ __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal

Type of Report The report (detailed) contains comprehensive explanations for all evaluation work, including steps, data, information, calculations, etc.

B T T A R e T LA This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.

The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.

Followed Standards Complete departure from International Valuation Standards (IVS) in response to International Financial Reporting Standards (IFRS).

Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

General Assumptions

Special Assumptions No important assumptions or any special assumptions were applied.

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.

Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

Publication

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

Direction Length
North 55 m
South 58 m

East 62.7 m
West 62 m

Services Evaluation

The area provides basic services such as water, electricity, sewage, telephone and internet.

Description

Street width 15 m

wasm-utd.sa

Property Description
The property is a hospitality hotel.
The Gardeno Hotel is located in the city of Riyadh, in the Olaya district,
on Al-Takhasosi Road. The hotel consists of (94) hotel rooms and suites,
and the hotel is equipped with full services, including a sports club, halls
for events and celebrations, a restaurant, swimming pools, and parking.
The hotel is distinguished by its location on one of the most important
arterial roads in the city of Riyadh. The hotel is leased to a leading Saudi
company in leasing and operating hotels with a binding contract
extending for ten years.
Main tenant: Al Salam Residences Company for Commercial
Development and Investment.

Building area: 13,838 m.
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Overview of the real estate movement in the Kingdom

Analysis of the hospitality and hotel sector at the level of the Kingdom

According to a recent CBRE report for the hospitality sector in the Kingdom as of May 21, 2024, the latest data from the General Authority of Civil Aviation (GACA) in
Saudi Arabia showed that the total number of passengers has increased by 20.0% so far in 2024. This continuous growth follows a 26.0% growth in the number of

passengers from 2023 where the number of passengers reached 111 million.
Compared to the performance indicators for the pre-pandemic period, from the beginning of the year to June 2024 compared to the same period in 2019 excluding
Jeddah, the KPIs for all major hotel markets in Saudi Arabia are now exceeding their pre-pandemic levels. Across Saudi Arabia as a whole during this period, the average

occupancy rate and average daily room rate increased by 3.7% and 35.6% respectively, resulting in a 43.9% increase in revenue per available room.

Hospitality Sector Performance Indicators in the Kingdom for 2024 to Report Date

From the beginning of the year until June 2024 vs June 2023 From the beginning of the year until June 2024 vs June 2019

Rate of change in revenue | Rate of change in daily room Rate of change in Rate of change in revenue | Rate of change in daily room Rate of change in
per room rate occupancy rate per room rate occupancy rate

At the level of the cities of the

8.2% 6.7% 0.9% 43.9% 35.6% 3.7% e e
4.1% -1.5% 1.7% 0% 0% 0% Khobar
14.5% 1.1% 8.4% 0% 0% 0% Damma
. W AD Wy
g 020 -4.2% -9.9% 4.1% 4.1% -20% 11.3% Jeddah
& N ¢ 2
f \ 5% 3.6% 1.1% 1.60% 41.2% 40.9% 0.1% Makkah
h o <> by fﬂ
\ ,,.% Sa 14.5% 16.1% -1.00% 148.5% 105.5% 13% Madinah
Pl
‘ ,'}‘ v ?‘JS’ o o [o) o o, o,
12 gy qor®™ 22.4% 25.5% -1.50% 62.5% 53.60% 3.3% Riyadh
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the property valuation method of Giardino Hotel Riyadh, where the data below were used in the property cash flow table.

Gardino Hotel Details Market Rates According to Saudi Central Bank Data

2m 3,495.35 LandiArea Saudi Tadawul Fund 5% Government bond rate of return

2m 13,838 Total building areas . ,

Saudi Central Bank 1.9% Inflation rate (current year average)
unit 24 Number of Hotel Units Depending on the market situation 1.5% Market risk premium (recession and recovery)
Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data

Details of the income of the property according to the customer's data Capitalization rates

e exladEiors o the Erepey According to the data of the real estate market in the vicinity of the real estate area with similar use of

similar properties in commercial real estate plots, which is a measure to determine the appropriate

2m 7,000,000 The entire hotel rent with an ascending annual contract
riyal 70,000 Annual rent for a telecom tower capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
: : : o
riyal 7,070,000 Total annual property income in case of occupancy 100% Appraisal Company
. . . . . 6-year future cash flow method assumptions
. Based on the information provided by the customer that te property i fullyleased with
01 . . % 9.9% Discount rate
an annual contract of 7 million riyals incremental.
% 7.5% Capitalization rate
. Acc Luﬁ@:t%ﬂtheémformatlon provided by the customer, there is a leased telecom tower in % 0% growth rate
tL@e |5roperty wi b’% annual return of 70,000 riyals.
% RS After comparing properties similar to Giardino Hotel Riyadh, we have come to the conclusion that
\< ) B
O\ 5'? o according to market research, the most appropriate capitalization rate for the property should be 7.5%.
oy ,5?
Tr"\»r Qj@"?
1 3 “-’G‘u:m LlC‘-.-)‘g
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Ualuation Result Analysis —-Income Analysis

Ualuation Method Used - Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

[tem

Period of cash flows in years

Arrangement of financial flows

Growth rate
Total Income

Occupancy rate
Value of occupancy

Additional income (telecom tower rent)

Total Effective Income

Percentage of operating and maintenance
expenses

Value of operating and maintenance expenses

Net income after deduction of operating
expenses
Net Operating Income

Discount coefficient

Present value of cash flows

79&1 B oy,
F 2051229,
o c,‘-“'& %% O)fa
¢ e
Q§' 1
= =
% 0\0 2 &
L2
\ = S8
) &4
9" \:a
l”f{, q\\q'
1 4 ®dwos o

0% 0%
3,750,000 3,750,000
100% 100%

3,750,000 3,750,000
35,000 35,000
3,785,000 3,785,000

0% 0%
0 0

3,785,000 3,785,000

7,570,000
0.91

6,888,080

0%
3,750,000
100%

3,750,000
35,000

0%
3,750,000
100%

3,750,000
35,000

3,785,000 3,785,000

0% 0%
0 0

3,785,000 3,785,000

7,570,000
0.83

6,267,589

Calculations and pointers to value by residual value method

2025-12 2026-06 2026-12 2027-06 2027-12 2028-06 2028-12 2029-06 2029-12 2030-06

0% 0%
4,125,000 4,125,000
100% 100%

4,125,000 4,125,000
35,000 35,000

4,160,000 4,160,000

0% 0%

0 0

4,160,000 4,160,000

8,320,000
0.75

6,268,018
Total Property Value

0% 0%
4,125,000 4,125,000
100% 100%

4,125,000 4,125,000
35,000 35,000
4,160,000 4,160,000

0% 0%
0 0

4,160,000 4,160,000

8,320,000
0.69

5,703,383

Total property value after rounding

96,626,000 sAR

Total Ualue of the property

wasm-utd.sa

0% 0%
4,125,000 4,125,000
100% 100%

4,125,000 4,125,000
35,000 35,000
4,160,000 4,160,000

0% 0%
0 0

4,160,000 4,160,000

8,320,000
0.62

5,189,612

0% 0%
4,125,000 4,125,000
100% 100%

4,125,000 4,125,000
35,000 35,000
4,160,000 4,160,000

0% 0%
0 0

4,160,000 4,160,000

8,320,000
0.57

4,722,122

2030-12 2031-06
I T T S I T T T DT T T
1 2 3 4 5 6 7 8 9 10 11 12 13 14

0% 0%
4,125,000 4,125,000
100% 100%

4,125,000 4,125,000
35,000 35,000
4,160,000 4,160,000

0% 0%
0 0

4,160,000 4,160,000

8,320,000
0.52

4,296,744

Refund Value

57,289,920

39,335,548

96,625,468
96,626,000
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

ninety-six million six hundred twenty-six thousand 96,626,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;Ua*—-)};;qﬁ;fi%ate 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ orri{’meruaIReglster
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
“duwor wo'g | ) h
\
21


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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wasm united real estate valuation company
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR- 841| 12 | 2024

Wasm-utd.sa
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Company name : Musharaka Capital

Subject: Jubail Plaza

Upon your request to evaluate Jubail Plaza, we have conducted an actual inspection of the
property. As well as a study of the surrounding are of the property in order to carry out an actual
property estimation.

Find attached our report based on the details given, clarifying the factors reaching the attached
results to the income Value.

W asul

_;,WC_:J,A_% 5
'35'- ¥ ‘:”
’;7;:
a
% 0&0 ¥
§ o
o
<8
’a ..
“®dus05 uott Musharaka

Wasm. awgq



Report Content

Report Details Executive

Summary

Value Photos &
Documents

wasm-utd.sa


https://wasm-utd.sa/

01

Chapter One

Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

From plot No. 300 to plot No. 307 and from plot No. 73 to
78, plan No. 78/2

Property Address: Jubail
Registration Number in the (Qima) System: 1320802
Land Area: 39,750 M
Instrument Number: 765

Instrument Date:

2 1414/02/05

Value Assumption:

Current use

Ownership Type:

Restricted ownership

Valuation Method:

Income method

Nature of the Valuated Asset:

Jubail Plaza

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) was made in response to the International
Financial Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024

Report Issue Date: 4 Mar 2025

Date of Value: 31 Dec 2024

Report Expigyta=ri |, 90 Days

Value Bagf§e 2 %% 2, Fair Value

Valgatiﬁ Currency: X Saudi Riyal

Value i NuGIDORX r g 70,120,000

Valye ir%#Words: fﬁ seventy million one hundred twenty thousand
Vo9 W

€
“edu5 ot

Property Location

Click on the image to go to the location


https://goo.gl/maps/beBsKGHSeXzMMYen9
https://goo.gl/maps/beBsKGHSeXzMMYen9
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Report Detalls



Scope of Work

Instrument Owner Al-Khanini International Company Limited

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and analyzing
them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or assets

Terms of Reference subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current income
data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY does not bear
responsibility for any intentional or unintentional error in that data.

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the property
was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land lease
contract).

e  Ministry of Justice database (real estate index sales operations).

e  Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal

Type of Report The report (detailed) contains comprehensive explanations for all evaluation work, including steps, data, information, calculations, etc.

Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.

The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.

Followed Standards Complete departure from International Valuation Standards (IVS) in response to International Financial Reporting Standards (IFRS).

Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

General Assumptions

Special Assumptions No important assumptions or any special assumptions were applied.

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.

Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

Publication

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

Direction Length
North 158 m
South 183.12m

East 217 m
West 253.06m

Services Evaluation

The area provides basic services such as water, electricity, sewage, telephone and internet.
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Description

Aramco well

wasm-utd.sa

Property Description

The property is a commercial complex.

The complex is located in the city of Jubail in the West Farms area at the
intersection of King Fahd Road and King Faisal Western Road, The
complex is considered in the heart of Jubail and is close to commercial
sites and residential neighborhoods such as the Al-Waha neighborhood
and other nearby residential neighborhoods.

It includes a number of commercial showrooms, including restaurants,
shops, a commercial bank, and a supermarket.

Number of commercial units: 27 units.

Main tenants: Hyper Panda - McDonald's - Bank Al Jazira - Home Center.

Building surface: 15,636.7 m.
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Overview of the real estate movement in the Kingdom

Analysis of the volume of rental supply for commercial sector real estate

According to a recent CBRE report for the Kingdom's real estate market for the second quarter of 2024, the real estate market is recording strong activity, although this activity continues to be limited due
to a lack of supply as strong demand for high-quality office space continued to rise in the capital Riyadh during the second quarter of 2024 as more international and local tenants moved to the city. In

addition, Riyadh recorded the highest volume of demand and inquiries in all major cities in Saudi Arabia during the second quarter of 2024, as the trend to reuse existing and upcoming properties in office

space in an attempt to meet the expected increased demand during 2024

Analysis of rental change rates for offi ce sector real estate at the level of main regions
Riyadh City

In Riyadh, luxury offices saw average rents increase by 10.7% year-on-year to an average of SAR 2,767 per square meter. In addition, Grade A increased by 11.5% to an average of SAR 2,050 per square meter. The Grade B

segment recorded the highest year-on-year increase of 14.6% with average rent reaching SAR 1,686 per square meter. As for the average occupancy rates in Riyadh, the occupancy of Grade B offices remained unchanged at

99.4% and luxury and Grade A offices witnessed increases of 4.5% and 0.1% respectively to 94.7% and Kamal occupancy respectively.
Dammam City

The office market in Dammam has seen an increase in rents in both market segments. The average rent for Grade A offices was SAR 1,067 per square meter, an increase of 13.3% year-on-year. The Grade B
office category also improved by 6.2% to record an average rent of SAR 567 in Al Khobar, and the average rent of Grade A assets reached SAR 1,145 per square meter after an increase of 6.0% during the
same period. Average occupancy levels in both cities also recorded increases, with Al Khobar's Grade A office occupancy reaching 86.3% following a year-on-year increase of 5.3 percentage points.

Occupancy rates for Grade A and Grade B offices in Dammam increased by 5.0% and 4.0% respectively to 87.2% and 71.6% respectively.
Jeddah City

There is a significant improvement in average rental prices for both Grade A and Tier B assets from the beginning of the year to the second quarter of 2024 In the Grade A sector, average rents increased by

8.1% to SAR 1,419 per square meter, while Grade B offices increased by 13.1% to SAR 800 per square meter. In terms of average occupancy, Grade A and Grade B recorded gains of 0.6 percentage points
’yoitu‘:?ﬁ;z:w 7
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and 8.0 percentage points respectively, resulting in average occupancy rates of 93.1% for Grade A and 88.0% for Grade B, respectively.

>
3090r31 N


https://wasm-utd.sa/

Overview of the real estate movement in the Kingdom

Analysis of the rates of change in rental meter prices and occupancy rates during 2024

Occupancy rates for the commercial sector
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Therate of increase perrental meter for the commercial sector
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Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Jubail City The rental movement of the commercial sector according to the data of the rental index
Jall
a>lpll Rental pricesin the vicinity of the real estate area according to the data of the rental
index for the period between June / December - 2024
" ha Rental Transactions Executed by Rental Index
7 409 Administrative Office
b 5 357 Store
olac
- 900 Trade show
After reviewing the data of the rental index in the real estate area, the Wasm team found that the
average rent of a commercial meter is 555 riyals per rental meter.
Details of the income of the property according to the data of the rental index
ool wlo,all
SOE-CITTE Income calculations for the property
S Gs1320, 08,
xS Q_ng- Eqﬂi’ 0){/
Q§~°) “ ¢ % 2m 12,509.36 Total rental area of the property
Z m
5D
i N N oo riyal 555 Average price per rental meter
\ 2 g2
3 & F riyal 6,942,694
T QY D
A {\\QF—
14 &Qdumj yon®

Total annual property income in case of occupancy 100%
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the Jubail Plaza Property Valuation Method, where the data below were used in the property cash flow table.

Details of Jubail Plaza Complex Market Rates According to Saudi Central Bank Data
Complex Details Cumulative model method
2m 39,750 Land Area .
Saudi Tadawul Fund 5% Government bond rate of return

2m 15,636.7 Total building areas

% % 80 Percentage of rental areas Saudi Central Bank 1.6% Inflation rate (current year average)

om 12,509.36 Total rental area Depending on the market situation 1.5% Market risk premium (recession and recovery)

number 27 Number of Units Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data
Details of the income of the property according to the customer's data Capitalization rates

According to the data of the real estate market in the vicinity of the real estate area with similar use of
Income calculations for the property

similar properties in commercial real estate plots, which is a measure to determine the appropriate

2m 12,509.36 Total rental area
riyal 939 Sl weier wies T el o capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
riyal 11,753,741 Total annual property income in case of occupancy 100% Appraisal Company

10-year future cash flow method assumptions

Based o 77gsl‘\<-}‘:i‘¥=\‘£*:cmrpe data provided by the customer was reflected on the discounted cash flow
24

0512294, % 9.9% Discount rate
mputfbf*t“he proper;t)fa(n the valuation of the Jubail Commercial Complex. % 14% Capitalization rate
i Qw ’ni ;’;i % 3% Growth rate (every three years)
Sa
,, q,::'?; After comparing properties similar to Jubail Plaza Complex, we have reached a conclusion according to
15 ®4 “edy,0n Uege‘f‘\qy market research that the most appropriate capitalization rate for the property should be 14%, with a

rental growth rate every three years for the rental value, provided that it does not exceed 3%.
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Ualuation Result Analysis —Income Analysis
Ualuation Method Used -Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

Calculations and pointers to value by residual value method Refund Value

225 | 2026 | ooz | s | 229 | aww | aom | 2 | e | 2ou
. seqencing | 1 | 2 | 3 | 4 | 5 | 6 | 7 | 8 [ 9 | 10 |
Growth rate 0% 0% 0% 3% 0% 0% 3% 0% 0% 0%
Total Income 11,660,000 11,660,000 11,660,000 12,009,800 12,009,800 12,009,800 12,370,094 12,370,094 12,370,094 12,370,094
Percentage of occupancy 97 % 97 % 97 % 97% 97% 95% 95% 90% 90% 90%
Total value of occupancy 11,310,200 11,310,200 11,310,200 11,649,506 11,649,506 11,409,310 11,751,589 11,133,085 11,133,085 11,133,085
Total Effective Income 11,310,200 11,310,200 11,310,200 11,649,506 11,649,506 11,409,310 11,751,589 11,133,085 11,133,085 11,133,085
Percentage of operating and maintenance expenses 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 20,826,670
Value of operating and maintenance expenses 904,816 904,816 904,816 931,960 931,960 912,745 940,127 890,647 890,647 890,647
Net income after deduction of operating expenses 10,405,384 10,405,384 10,405,384 10,717,546 10,717,546 10,496,565 10,811,462 10,242,438 10,242,438 10,242,438
Annual inflation rate 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9%

Renting the land of the complex (usufruct) with the addition of

) . 2,320,000 2,364,080 2,408,998 2,454,768 2,501,409 2,548,936 2,597,366 2,646,716 2,697,003 2,748,246
the inflation rate (SAR)

Net Operating Income 8,085,384 8,041,304 7,996,386 8,262,777 8,216,136 7,947,629 8,214,097 7,595,722 7,545,435 7,494,192
Discount coefficient 0.91 0.83 0.75 0.69 0.62 0.57 0.52 0.47 0.43 0.39
Present value of cash flows 7,357,037 6,657,805 6,024,218 5,664,157 5,124,827 4,510,778 4,242,052 3,569,337 3,226,302 2,915,734 49,292,247
’903\ T Total Property Value - Usufruct 70,118,917
o0 LQ_'&UEE“E‘?QQJ é”?’@ Total property value after rounding 70,120,000
< %
{‘) % (Y
i O :¢ 70,120,000
\ = S ’ ’ SAR
E C&
o WP Total Ualue of the property
16 4‘5‘9@ o™
Woy wotk
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Property Photos
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

seventy million one hundred twenty thousand 70,120,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;Ua*—-)};;qﬁ;fi%ate 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ orri{’meruaIReglster
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
“duwor wo'g | ) h
\
22
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https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR- 840| 12 | 2024

Wasm-utd.sa
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Company name : Musharaka Capital

Subject: Ajzala Residential Complex

Upon your request to evaluate Ajzala Residential Complex, we have conducted an actual
inspection of the property. As well as a study of the surrounding are of the property in order to
carry out an actual property estimation.

Find attached our report based on the details given , clarifying the factors reaching the attached
results to the income Value.
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Report Details Executive

Summary

Value Photos &
Documents
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Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

Plot No. 22 and 23 of Plan No. 2/41

Property Address: Khobar —Qurtubah
Registration Number in the (Qima) System: 1320716
Land Area: 29,486 M

Instrument Number:

330205013307 - 330205013308

Instrument Date:

» 1438/11/24

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Ajzala Residential Complex

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) was made in response to the International
Financial Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issue Date: 4 Mar 2025
Date of Value: 31 Dec 2024
Report Expiry: 90 Days
Value Basjs# 22 w, Fair Value
Valuatign.Currency: ;'%.. Saudi Riyal

142,900,000

one hundred forty-two million nine hundred thousand

Property Location

Click on the image to go to the location


https://goo.gl/maps/yLV5n7dg32eFfSVx5
https://goo.gl/maps/yLV5n7dg32eFfSVx5
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Report Detalls



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Ajzala Residential Complex

_____ OVLCE O __________lo0%Absolute _ __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal
S YN 1 (< (deiailed) contains cornprehensive explamations for all evaluation work incuding steps, dta, information, clculations, etc._
Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.
BN - T 1T TSN Corolcte departure from Inernational Valuation Standards (VS) i response to nternationsl Financial Reporting Standards (FRSL__
Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

Special Assumptions No important assumptions or any special assumptions were applied.

General Assumptions

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.

Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

Publication

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation Property Description

The property is a residential complex.

Direction Length Description
T R e IR The complex is located in the city of Al-Khobar on King Saud Road (Al-
... North . 873m : ] Plot22
____South i 1403m |  Streetwidth30m Qishla), which connects King Fahad Road to the center of Dhahran city.
East i 130m | Plot 25
"""""""""""""""" It consists of (101) villas fully equipped with the services that the
| 139,57 m | Street width 60 m _ . _ ,
West ; complex’s residents need, including a health, sports and entertainment
centre, playgrounds and a multi-purpose hall.
o i | o It is distinguished by its strategic location on one of the most important
Direction i Length ! Description
——————————————————————————————— roads in Al-Khobar, as well as its proximity to all important and main
North i 81,96m ! Street width 30 m
South 139,73 m | Plot No. 25/23 areas in the region.
_____________ Past 4 10m ¢ Pot2a Building surface area: 26,388.02 m.
West 142,46 m Street width 60 m

Services Evaluation
The area provides basic services such as water, electricity, sewage, telephone and internet.
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Overview of the real estate movement in the Kingdom

Analysis of the volume of real estate movement on the residential sector.

According to a recent CBRE Group report for the Kingdom's residential real estate market for the second quarter of 2024, residential transaction activity in major cities tracked annually for the
second consecutive quarter. In Riyadh, the number of sales transactions increased by 51.6% year-to-date to the second quarter of 2024, bringing the total number of transactions to 18,500
transactions worth SAR 26.6 billion. In Dammam, the total number of residential transactions increased by 22.4% year-on-year. Reaching a total of 2,390 transactions worth SAR 2.4 billion. In

Jeddah, compared to the same quarter of 2023, the total number of residential transactions reached 9,392, indicating an annual growth of 43.2% in 2023 and the estimated total value of these

residential transactions reached SAR 14.5 billion.
The impact of real estate movement on the rental movement during 2024
The rise in rental prices also comes as the demand for housing increases in conjunction with the establishment of regional headquarters by international companies in Saudi Arabia, which creates
demand for housing by their employees, and the slowdown in supply with the decline in construction with the decline in new residential real estate financing. The increase in housing rents also
came mainly from the rise in apartment rents by 12%, with the change in housing culture in Saudi Arabia and the increasing influx of foreigners to the country, who prefer to live in apartments, and

Buraidah, Riyadh and Dammam topped the increases in housing rents in Saudi cities during August 2024.

Rental increase rate for the residential sector
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Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Khobar City Qurtuba District

The rental movement of the commercial sector according to the data of the rental
index

diy 2all

Rental pricesin the vicinity of the real estate area according to the data of the rental index for the
) A period between June / December - 2024
Al )

agcsil 311 ' Rental Transactions Executed by Rental Index

Average annual unit rent Average rental value Unit Type

83,906 SR

From 70,700 SR To 100,000 SR Apartments

Details of the income of the property according to the data of the rental index
‘ , Sakan platform
ado ,8 P

Income calculations for the property

unit 101 Total Number of Housing Units

riyal 83,906 Average rental prices of residential units

riyal 8,474,506

Total annual property income in case of occupancy 100%
O)D}}JI

. -’I I
. ]Ld'b _H-[ﬁl' wih ‘SJJ

c?-:b o ) %? '
% 0y 75,000 SR
1 O
\ S So

2m 250 Aseel Residential Complex
,;% 5 100,000 SR 2m 300 Al Aseel Residential Complex
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the method of valuation of the property of the residential complex of Ajzala, where the data below were used in the table of cash flows of the property.

Details of Ajzala Residential Complex

Market Rates According to Saudi Central Bank Data

Complex Details Cumulative model method

2m 29,486.73 Land Area

2m 26,388.02 Total building areas

% % 56 Percentage of exploited areas
number 101 Number of Units

Details of the income of the property according to the customer's data

Income calculations for the property

2m 101 Total Number of Housing Units
riyal 70,000 Average unit rent
riyal 7,070,000 Total annual property income in case of occupancy 100%

Based on the income data provided by the customer, it was reflected on the discounted cash flow
inputs of the property in the valuation of the Ajzala residential complex.

Based on the data provided by the client and the comparison of other similar properties, it will be
assumed that rents will increase by 10% annually, expected to operate the residential complex to

- 1&5}.[_["1 (¢ . .
reach the ma’ﬂ)g@ta&al,g%ﬁ@f the property in an income manner.
o ¥ AN
'Y

K

\ ’% .Q? @
' fu‘_.\ q"’ v’s’
R .
1 q' ¢Qdu:oj UoLk

Saudi Tadawul Fund 5% Government bond rate of return
Saudi Central Bank 1.9% Inflation rate (current year average)
Depending on the market situation 1.5% Market risk premium (recession and recovery)
Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data

Capitalization rates
According to the data of the real estate market in the vicinity of the real estate area with similar use of

similar properties in commercial real estate plots, which is a measure to determine the appropriate
capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate

Appraisal Company

Future cash flow method assumptions for 10 years + 6 months of 2024

% 9.9% Discount rate
% 9% Capitalization rate
% 10% Yearly growth rate

After comparing properties similar to the Ajzala residential complex, we have reached a conclusion
according to market research that the most appropriate capitalization rate for the property should be 9%,

with an annual rental growth rate of the rental value that does not exceed 10%.
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Ualuation Result Analysis —Income Analysis

Ualuation Method Used - Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.
Calculation of the market value of the property

Calculations and pointers to value by residual value method Refund Value

e T [ 2 [ s [ e 1 s [ 6 [ 7 | 8 [ 5 [ 0o [ n_

Growth rate (every three years

0%

12% 10%

10%

10%

12%

10%

10%

10%

10%

10%

Total Income 6,980,000 7,817,600 8,599,360 9,459,296 10,405,226 11,653,853 12,819,238 14,101,162 15,511,278 17,062,406 18,768,646
Occupancy rate 96% 96% 96% 96% 96% 93% 93% 93% 93% 93% 93%
Total value of occupancy 6,710,000 7,504,896 8,255,386 9,080,924 9,989,017 10,838,083 11,921,891 13,114,080 14,425,488 15,868,037 17,454,841
Percentage of other revenues of the complex (maintenance and operation services) 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 71,748,869
Teitel iner nsems 671,000 750,490 825539 908,092 998,902 1,083,808 1,192,189 1,311,408 1,442,549 1,586,804  1/4>484
Total Effective Income 7,381,000 8,255,386 9,080,924 9,989,017 10,987,918 11,921,891 13,114,080 14,425,488 15,868,037 17,454,841 19,200,325
Percentage of operating and maintenance expenses 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
Value of operating and maintenance expenses 335,500 412,769 454,046 499,451 549,396 596,095 655,704 721,274 793,402 872,742 960,016
Net income after deduction of operating expenses 7,045,500 7,842,616 8,626,878 9,489,566 10,438,522 11,325,797 12,458,376 13,704,214 15,074,635 16,582,099 18,240,309
Net Operating Income 7,045,500 7,842,616 8,626,878 9,489,566 10,438,522 11,325,797 12,458,376 13,704,214 15,074,635 16,582,099 18,240,309
Discount coefficient 0.91 0.83 0.75 0.69 0.62 0.57 0.52 0.47 0.43 0.39 0.35
Present value of cash flows 6,410,828 6,493,302 6,499,210 6,505,124 6,511,043 6,428,100 6,433,949 6,439,803 6,445,663 6,451,528 6,457,398 71,075,947
LI Total Property Value 142,824,817
A 205152999, Total property value after rounding 142,900,000
<%
I O it 142,900,000 sar
\ % $ 8 ¢ !
; o
cy oS Total Ualue of the property
1 5 &Qﬂ'umj LOLY
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Property Photos
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Property Photos
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

one hundred forty-two million nine hundred thousand 142,900,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;Ua*—-)};;qﬁ;fi%ate 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ orri{’meruaIReglster
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
“duwor wo'g | ) h
\
22


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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wasm united real estate valuation company
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR- 837 | 12 | 2024

Wasm-utd.sa
Wasm. awgq
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Company name : Musharaka Capital

Subject: Al Dhahran Hotel Apartments

Upon your request to evaluate Al Dhahran Hotel Apartments, we have conducted an actual
inspection of the property. As well as a study of the surrounding are of the property in order to
carry out an actual property estimation.

Find attached our report based on the details given, clarifying the factors reaching the attached

_s«=results to the income Value.
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Musharaka
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Report Content

Report Details

Value

Executive
Summary

Photos &
Documents
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Executive Summary
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Executive Summary Property Location

Beneficiary of the Report: Musharaka Capital

Client "Applicant": Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout: Plot No. 112, 114 and 116 of Block No. 10 of Plan No. 2/345

Property Address: Khobar — Al Olaya

Registration Number in the (Qima) System: 1319995

Land Area: 3,798 M

Instrument Number: 330207005611 — 930207005612 - 330207005613

Instrument Date: » 1438/11/29

Value Assumption: Current use

Ownership Type: 100% Absolute

Valuation Method: Income method

Nature of the Valuated Asset: Al Dhahran Hotel Apartments

Valuation Criteria: The complete departure from the International Valuation Click on the image to go to the location

Standards (IVS) in response to the International Financial
Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024

Report Issue Date: 4 Mar 2025

Date af W&fU: wo, 31 Dec 2024

ReportExpiry:~ _ %, 90 Days

Ve c{Je S ﬁ‘f;‘%: Fair Value

Vﬁuat cy:2 Saudi Riyal

Vafye in Numbeps:. & 84,944,000

Valugmr)Nord§gg@* eighty-four million nine hundred forty-four thousand

Yooy utt
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Chapter Two

Report Details



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Hotel Apartments

_____ OWLCE L O ________lo0%Absolute _ _ _________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Aqgar SAS - Real Estate Authority - Agar).

Nature and Sources of Data
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Scope of Work

Valuation Currency Saudi Riyal
BN Y Y MMM - <o (4t contains cornprehensive expanationsfor 3l evaluation work,incuding steps, dat, information, calculaions, ste.
Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.
I 7 TV R CTT II Complete departure from International Valuation Standards (IVS) in response to International Financial Reporting Standards (IFRS). .
Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

General Assumptions

Special Assumptions No important assumptions or any special assumptions were applied.

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

el W e e derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Scope of Research and Investigation

Legal Description of the Property
Owner

Restrictions on Use, Distribution or
Publication

Disclaimer

R0 W
- 51230
o .&U__iccy@g /))
* ° g
Ci <, %

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up

with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the

area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
correct.

- The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.

United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

- We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa


https://wasm-utd.sa/

Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Property Description

The property is a hotel apartment.

The Radisson Blu Hotel Apartments are located in the Olaya district of
Al-Khobar. They consist of four connected, closed buildings. They are
made up of (92) hotel apartments in three different designs and sizes,
and are equipped with all the services that guests need, including room
service, a restaurant, a business center, a reception hall, and a health
and sports center.

It is distinguished by its proximity to all important and main areas in the
city of Al-Khobar.

Building areas: 8,964 m.
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Deed : 930207005612

Direction Length
North 35.08 m
South 35m

East 40 m
40
West m

Description

_______________________________________________________________________________________________________________________

_______________________________________________________________________________________________________________________

_______________________________________________________________________________________________________________________

_______________________________________________________________________________________________________________________

Street width 16 m

Direction Length Description
o North _  30m 1S
___________ South i\ 30m i  Streetwidthlem
_____________ Bast . 40m i M6
40 | 112
West m
Deed : 330207005613 |
Direction Length Description
North " "som Al
___________ South . 30m i Streetwidthiem
_____________ Bast i..40m o A8
114
West 40m

The area provides basic services such as water, electricity, sewage, telephone and internet.
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Overview of the real estate movement in the Kingdom

Analysis of the hospitality and hotel sector at the level of the Kingdom

According to a recent CBRE report for the hospitality sector in the Kingdom as of May 21, 2024, the latest data from the General Authority of Civil Aviation (GACA) in
Saudi Arabia showed that the total number of passengers has increased by 20.0% so far in 2024. This continuous growth follows a 26.0% growth in the number of
passengers from 2023 where the number of passengers reached 111 million.

Compared to the performance indicators for the pre-pandemic period, from the beginning of the year to June 2024 compared to the same period in 2019 excluding
Jeddah, the KPIs for all major hotel markets in Saudi Arabia are now exceeding their pre-pandemic levels. Across Saudi Arabia as a whole during this period, the average
occupancy rate and average daily room rate increased by 3.7% and 35.6% respectively, resulting in a 43.9% increase in revenue per available room.

Hospitality Sector Performance Indicators in the Kingdom for 2024 to Report Date

From the beginning of the year until June 2024 vs June 2023 From the beginning of the year until June 2024 vs June 2019

Rate of change in Rate of change in daily Rate of change in Rate of change in Rate of change in daily Rate of change in
revenue per room room rate occupancy rate revenue per room room rate occupancy rate

At the level of the cities of the
8.2% 6.7% 0.9% 43.9% 35.6% 3.7% Kingdom
-4.1% -1.5% -1.7% 0% 0% 0% khobar
14.5% -1.1% 8.4% 0% 0% 0% Dl
R\R-E=Y P Wy
R Q..au_m_iaag%:é}p){f -4.2% -9.9% 4.1% -4.1% -20 % 11.3% Jeddkls
[ N ¢ ,')?
{" \ 2% 3.6% 11% 1.60% 41.2% 40.9% 0.1% Makkah
: = o
\ {% 0\ o h 14.5% 16.1% -1.00% 148.5% 105.5% 13% Madinah
L8
‘ b o ?‘JS’ o, 9 9 9 7 7
14 4':'9%;0) uoﬂe{h% 22.4% 25.5% -1.50% 62.5% 53.60% 3.3% Riyadh
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Room Number Details Hotel apartments-Dhahran Market study for properties similar to Hotel Apartments-Dhahran
Unit Details Number of rooms Comparative hotels with the same 4-star rating
Single room 38 rooms To access the site 4 stars Eliana Hotel
1 - Sweet Room 49 rooms To access the site 4 stars Aloft Dhahran Hotel
2 - Suite Room 4 room To access the site 4 stars Hilton Garden Inn Khobar
Rental Units Prices Rental Units Prices
Total daily rent Average daily room rent Number of rooms Unit Details Garden Hotel Al Khobar Aloft Dhahran Hotel Eliana Hotel Unit Details
11,172 riyal 294 riyal 38 Single room 410 riyal 300 riyal 330 riyal Single room
36,799 riyal 751 riyal 49 1 - Sweet Room 610 riyal 740 riyal 570 riyal 1 - Sweet Room
4,976 riyal 1244 riyal 4 2 - Suite Room 1,320 riyal 1,100 riyal 680 riyal 2 - Suite Room
. . . O . .
Total operating income with 100% operating rate Areas of rental units
Garden Hotel Al Khobar Aloft Dhahran Hotel Eliana Hotel Unit Details
Total Daily Income 26 m 32m 25m Single room
Number of rooms 58 m 52 m 30 m 1 - Sweet Room
Average daily room rent 58 m 92 m 75 m 2 - Suftee Remim

wasm-utd.sa
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https://maps.app.goo.gl/CAU3LJWotUAq3V8i9
https://maps.app.goo.gl/AuGkT84pWrtNwf9E8
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Valuation inputs used in the valuation method of the property of the Hotel Apartments-Dhahran, where the data below were used in the cash flow table

of the property.
Details of the Hotel Apartments-Dhahran4-star rating Market Rates According to Saudi Central Bank Data
Complex Details Cumulative model method
2m 3,798.08 LandiArea Saudi Tadawul Fund 5% Government bond rate of return
2m 8,964 Total building areas . ,
Saudi Central Bank 1.9% Inflation rate (current year average)
unit 92 Number of Hotel Units Depending on the market situation 1.5% Market risk premium (recession and recovery)
Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data

Details of the income of the property according to the customer's data

e Capitalization rates
Hotel operating income
. According to the data of the real estate market in the vicinity of the real estate area with similar use of
BRI Number of Units Type of hotel unit
revenue .. . . . . . . .
similar properties in commercial real estate plots, which is a measure to determine the appropriate

riyal 10,260 270 38 Single room
riyal 36750 750 49 1 - Sweet Room capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
riyal 3,800 950 4 2 - Suite Room Appraisal Company
riyal 59,757 657 91 Average daily revenue of all units 6-year future cash flow method assumptions
days . ab}%ué?vd Number of days of the year % 9.99 Discount rate
riyal o Lg.'i?nf,ﬁfﬂHRQ% Total operating income of hotel units by 100% % 8% Capitalization rate
¢ e
J % o % 0% growth rate
Y) =D
\ % Q\ é’;;’_ 2 After comparing properties similar to Radisson Blu Hotel, we have come to the conclusion that the most
; < & : e
%fuia s appropriate capitalization rate for the property should be 8%.
16 {yedllm:n UG‘\.\Q’{\\
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Ualuation Result Analysis —-Income Analysis

Ualuation Method Used - Income Method
To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

alculations and indices to value by Income method - discounted

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
. sequencing 1 1 | 2 1 3 [ 4 | 5 [ 6 | 7 | 8 | 9 ] 10 |

21,811,183 21,811,183

18,100,000 21,811,183 21,811,183 21,811,183 21,811,183 21,811,183 21,811,183 21,811,183

Total operating income of hotel rooms in 100%

Average occupancy rate of .hotels in Khobar according to the 519% 529 529 529 539% 539% 539 539 53% 539%
Colliers report
Operating income 9,145,958 11,341,815 11,341,815 11,341,815 11,559,927 11,559,927 11,559,927 11,559,927 11,559,927 11,559,927
Hospitality and catering revenues 10% (1% annual increase) 914,596 923,742 932,979 942,309 951,732 961,249 970,862 980,570 990,376 1,000,280
Other income of 5% (APR 1%) 457,298 461,871 466,490 475,819 485,336 490,189 495,091 500,042 505,042 510,093
Total operating income of the hotel 10,517,852 12,727,428 12,741,284 12,759,944 12,996,995 13,011,366 13,025,880 13,040,540 13,055,346 13,070,300
Operating expenses
Operating expenses of 12% (annual increase rate of 1%) 2,172,000 2,193,720 2,215,657 2,237,814 2,260,192 2,282,794 2,305,622 2,328,678 2,351,965 2,375,484
Administrative expenses of 2% (1% annual increase rate) 182,919 184,748 186,596 188,462 190,346 192,250 194,172 196,114 198,075 200,056
General maintenance expenses of 5% (1% annual increase rate) 457,298 461,871 466,490 471,154 475,866 480,625 485,431 490,285 495,188 500,140
Operating expenses of 5% (with an annual increase of 1%) 457,298 461,871 466,490 471,154 475,866 480,625 485,431 490,285 495,188 500,140 38167 039
Hospitality expenses of 3% (1% annual increase) 274,379 277,123 279,894 282,693 285,520 288,375 291,259 294,171 297,113 300,084 ! !
- ) o :
Administrative overhead experjlso/e)s of 2% (annual increase rate of -, 557 212,461 214,585 216,731 218,898 221,087 223,298 225,531 227,787 230,064
(o]
Total Operational Costs 3,754,251 3,791,793 3,829,711 3,868,008 3,906,688 3,945,755 3,985,213 4,025,065 4,065,316 4,105,969
Net Operating Income 6,763,601 8,935,635 8,911,573 8,891,935 9,090,307 9,065,610 9,040,667 9,015,475 8,990,030 8,964,331
Non-operating expenses
) : - : o :
Norrepareiing eeimiisisie i’;ﬁ‘f;/”)ses e e e 270544 273,249 275,982 278,742 281,529 284,345 287,188 290,060 292,960 295,890
(o}
- - : o :
SemitEiEive insaniie feesr aetxep;[‘j‘j/s)by B 335,150 341,562 344,977 348,427 351,912 355,431 358,985 362,575 366,201 369,863
(o]
Marketing expenses 5% (1% annual increase rate) 338,180 341,562 344,977 348,427 351,912 355,431 358,985 362,575 366,201 369,863
. o )
Staff accommodation eXpe”SSE;‘; 1.5% (annuallincrease rate of 101,454 98,918 96,445 94,034 91,683 89,391 87,156 84,977 82,853 80,781
(o}
Total non-operating costs 1,048,358 1,055,291 1,062,382 1,069,630 1,077,035 1,084,596 1,092,314 1,100,186 1,108,214 1,116,396
Net actual income (NOI) 5,715,243 7,880,344 7,849,191 7,822,306 8,013,272 7,981,014 7,948,354 7,915,288 7,881,816 7,847,935
\ a6l Net undiscounted cash flow 5,715,243 7,880,344 7,849,191 7,822,306 8,013,272 7,981,014 7,948,354 7,915,288 7,881,816 7,847,935
-P}Oiu“mdng D, Discount rate 0.91 0.83 0.75 0.69 0.62 0.57 0.52 0.47 0.43 0.39
'=b & Pre§ént6s5a|ue of discounted cash flows 5,200,403 6,524,538 5,913,326 5,362,212 4,998,289 4,529,726 4,104,813 3,719,505 3,370,133 3,053,363 46,776,309
% *&D Total Property Value 84,943,349
% Qw e E Total property value after rounding 84,944,000
S
S B
- £ 84,944,000 sAar
,-LI" =) Q:\_:b , ’
17 4&90' Waos uc\.ﬂ*{)‘ﬁ\
Total Ualue of the Property
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Property Photos
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Property Photos
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Chapter Four

Value Final Opinion
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

eighty-four million nine hundred forty-four thousand 84,944,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;Ua*—-)};;qﬁ;fi%ate 1210001174 1210003531 1210002786 e
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ orri{’meruaIReglster
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
“duwor wo'g | ) h
\
24


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234

< ooll p116il) awg daN\iall a5 b

wasm united real estate valuation company
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR- 845 | 12 | 2024

Wasm-utd.sa
Wasm. awgq



SN\

plLaill puwg

wasm valuation

Company name : Musharaka Capital

Subject: Sea shore

Upon your request to evaluate Sea shore, we have conducted an actual inspection of the
oroperty. As well as a study of the surrounding are of the property in order to carry out an actual
oroperty estimation.

~ind attached our report based on the details given, clarifying the factors reaching the attached
results to the income Value.
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Musharaka
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Report Content

Report Details Executive

Summary
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Documents
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Chapter One

Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

Plot No. Without from Plan No. 2/338

Property Address: Khobar - Azizia
Registration Number in the (Qima) System: 1321023
Land Area: 38,103 M
Instrument Number: 930205013309

Instrument Date:

» 1438/11/24

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Sea shore

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) was made in response to the International
Financial Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issue Date: 4 Mar 2025
Date of Value: 31 Dec 2024
Report Expihy? us 90 Days
Value Basis:  ° %, Fair Value
Valuasion Qugrengy: © ® Saudi Riyal
Valugin l\m £e 130,700,000
S

&3
)
ot

Valuep Words:
B g
2

1 o

one hundred thirty million seven hundred thousand

\ bedu:c::- uon®’

5

Property Location

Click on the image to go to the location


https://goo.gl/maps/NYnCFzoggxa6BCsb8
https://goo.gl/maps/NYnCFzoggxa6BCsb8
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Report Detalls



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Sea shore

_____ OVLCE O __________lo0%Absolute _ __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal
B 7Y BN T oo (deiailed) contains compreherisive explanations for il évaluation work,including steps, dats information, caleuations, &,
Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.
IR - Y YT Complete departure from International Valuation Standards (VS) in response to International Financial Reporting Standards (IFRS). .~ _ _ _
Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

Special Assumptions No important assumptions or any special assumptions were applied.

General Assumptions

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at

Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.

Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.

Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

Publication

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation Property Description

The property is a The property is a residential complex.

Direction Length Description
_______________________________ g P The complex is located in the Al-Aziziyah neighborhood in the city of Al-
North ’ I Streetwidth20m , o ,
______________ ° r‘I9243mStreetW|dth20m Khobar, near the most important tourist sites in the city of Al-Khobar,
South ,
192,43 m Owned, unplanned land such as: Al-Khobar Corniche and the King Fahd Causeway leading to the
_____________ East {1 200m | Streetwidthl5m Kingdom of Bahrain. It contains (112) residential units that have been
West 200 m Street width 15 m fully furnished and equipped. It includes a number of recreational and

service facilities for residents, including swimming pools, health clubs,
sports centers for men and women, and a luxury restaurant.

Building area: 24,760 m.
Services Evaluation

The area provides basic services such as water, electricity, sewage, telephone and internet.
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Overview of the real estate movement in the Kingdom
Analysis of the volume of real estate movement on the residential sector.

According to a recent report by CBRE Group (CBRE) on the residential real estate market in the Kingdom for the second quarter of 2024, residential transaction activity in the major cities tracked
annually showed a second consecutive quarter. In Riyadh, the number of sales transactions increased by 51.6% year-to-date until the second quarter of 2024, bringing the total number of
transactions to 18,500 transactions worth SAR 26.6 billion. In Dammam, the total number of residential transactions increased by 22.4% year-on-year to reach a total of 2,390 transactions worth SAR

2.4 billion. In Jeddah, the total number of residential transactions reached 9,392 transactions compared to the same quarter in 2023, indicating a 43.2% year-on-year growth. The total estimated

value of these residential transactions is SAR 14.5 billion.
The impact of real estate movement on rental movement during the year 2024
The rise in rental prices comes as demand for housing increases with global companies establishing regional headquarters in Saudi Arabia, creating demand for housing from their employees, and
supply slowing down with a decline in construction activity and a decline in new residential real estate financing. The rise in housing rents came mainly from a 12% increase in apartment rents, with

the changing housing culture in Saudi Arabia and the increasing influx of foreigners into the country, who prefer apartment living. Buraidah, Riyadh and Dammam topped the increases in housing

rents in Saudi cities during August 2024.

Rental increase rate for the residential sector

60.0%
51.2%
50.0%
40.0%
30.0%
22.2%
20.0%
8.3%
10.0% 0
\aSl 5.6% 3.99 35%
12254, .
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Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Khobar City Tahlia District The rental movement of the commercial sector according to the data of the rental
, pa—— index
s A O p— e Ty
S— g N 2| e
B | Al-Jisy . . .. : i
_ _/ AlRayan 151 Rental pricesin the vicinity of the real estate area according to the data of the rental index for
AL RNE . : the period between June / December - 2024
':171 4
28l Rt i Rental Transactions Executed by Rental Index
TEE 70,990 SR From 49,980 SR To 92,000 SR Residential Villa
9 Al Tahliy ah
lsall 4 &
oyl ;’ 2 After the Wasm team reviewed the rental index data in the property's area, it became clear to us that
3
&\f" the average rent for a residential villa unit is 70,999 riyals outside serviced residential complexes.
877 / Furthermore, the rental index in the vicinity of the property area is not suitable for comparison or
relying on the rental index to compare with the Sea Shore Residential Property.
i
heraa .';.-l'»‘-." (;‘J-" RentS by Offel'
sV EDHD 4, 2m 2 Black Pearl Residential Compl
7 20512284, 5, From 65,000 SR To 150,000 SR m 255 ack Pearl Residential Complex
C?-:b & < “j%
© o : :
% N 5 B After the Wasm team reviewed the average rent for villas within serviced complexes, it was found that the average
\ ° So rental value for a unit reaches 80,000 riyals.
£ o
14 K ®dys05 uot¥ A
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the method of valuation of the residential property Sea Shore, where the data below were used in the property cash flow table.

Details of Seashore Residential Complex

Complex Details

2m 38,103 Land Area

2m 24,760 Total building areas

% % 57 Percentage of exploited areas
number 112 Number of Units

Details of the income of the property according to the customer's data

Income calculations for the property

2m 112 Total Number of Housing Units
riyal 73,000 Average unit rent
riyal 8,176,000 Total annual property income in case of occupancy 100%

Based on the income statements provided by the customer were reflected on the discounted

cash flow inputs of the property in the valuation of the Sea Shore complex.

assumed that rents will increase by 10% annually, expected to operate the residential complex to

reach the market value of the property in an income manner.
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Market Rates According to Saudi Central Bank Data

Cumulative model method

Saudi Tadawul Fund 5% Government bond rate of return

Saudi Central Bank 1.9% Inflation rate (current year average)
Depending on the market situation 1.5% Market risk premium (recession and recovery)
Depending on the market situation 1.5%

Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data

Capitalization rates

According to the data of the real estate market in the vicinity of the real estate area with similar use of
similar properties in commercial real estate plots, which is a measure to determine the appropriate

capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate

Appraisal Company

Assumptions of the method of future cash flows for 10 years + half a year

% 9.9% Discount rate
% 8% Capitalization rate
% 10% Yearly growth rate

After comparing properties similar to the Sea Shore Residential Complex, we have reached a conclusion
according to market research that the most appropriate capitalization rate for the property should be 8%,

with a rental growth rate every year for the rental value, provided that it does not exceed 10%.

wasm-utd.sa
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Ualuation Result Analysis —-Income Analysis
Ualuation Method Used - Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

Calculations and pointers to value by residual value method Refund Value
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

e [ [ 2 [ s [+ | s [ e | 7 [ s | v [ 0 |

Yearly growth rate
Total Income
Occupancy rate

Total value of occupancy

Percentage of other revenues in the
complex (services)

Total Other Income
Gross Operating Income

Ratio (Operation and Maintenance)

Expenses (Operation and
Maintenance)
Net income after deduction of
operating expenses

Net Operating Income
Discount coefficient

Present value of cash flows

o = 9
o ¢ SN
; %
1 ®
o o
o
% 0\0 z 8
]
D
Nz S
) oy
e QY D
U oF
e o
16 £y uOW

0%
7,950,000
51%
4,054,000
5%
236,728
5%
202,700
4,493,428
5%
202,700
4,290,728
4,290,728
0.91
3,904,211

0%
7,280,000
65%
4,732,000
10%
473,200
5%
236,600
5,441,800
5%
272,090
5,169,710
5,169,710
0.83
4,280,266

10%
8,008,000
70%
5,605,600
10%
560,560
5%
280,280
6,446,440
5%
322,322
6,124,118
6,124,118

0.75
4,613,712

10%
8,808,800
70%
6,166,160
10%
616,616
5%
308,308
7,091,084
5%
354,554
6,736,530
6,736,530

0.69
4,617,910

Total Property Value

10%
9,689,680
80%
7,751,744
10%
775,174
5%
387,587
8,914,506
5%
445,725
8,468,780
8,468,780

0.62
5,282,414

10%
10,658,648
85%
9,059,851
10%
905,985
5%
452,993

10,418,828
5%
520,941
9,897,887
9,897,887
0.57
5,617,671

Total property value after rounding

130,700,000 sar

wasm-utd.sa

10%
11,724,513
85%
9,965,836
10%
996,584
5%
498,292

11,460,711
5%
573,036
10,887,676
10,887,676

0.52
5,622,783

10%
12,896,964
85%
10,962,419
10%
1,096,242
5%
548,121

12,606,782
6%
756,407
11,850,375
11,850,375

0.47
5,568,658

Total Ualue of the property

10%
14,186,660
90%
12,767,994
10%
1,276,799
5%

638,400
14,683,194
7%
954,408
13,728,786
13,728,786

0.43
5,870,200

10%
15,605,327
90%
14,044,794
10%
1,404,479
5%

702,240
16,151,513
7%
1,049,848
15,101,665
15,101,665

0.39
5,875,541

10%
17,165,859
90%
15,449,273

10%
73,511,097
1,544,927

5%
772,464

17,766,664
7%
1,154,833
16,611,831
16,611,831
0.35
5,880,888 57,134,255
130,645,352
130,700,000
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Land deed

ENED ) :

AT Teo ATT A LG

avira /v [ ve :

"

Sy llay a0 Y e Gle aShully 35lially sty 43 et
-yl Rpdas ¥ [ TYA a3 dalaiell fre gds Al o,V Talad o\

1 Ledighly Lasguss

A pgasl 3 B 5 5ie Ggans g ol g Ble (VAY,67) 2 glas AT e gl NS

St pyass] 3 T 5 Sa ipaacd 5 a8l 5 Bl (VAT E7) 2S5k dlabaie ik dmylen oyl Thigis
Fie iea (V42D 2 gl Ve nye il 1By

e e (Yo s) 2glay ate e gyl 2

oil) Jladily (380 Lt Gl it e daiD Laige sie BV g Ble g Ll g5 5 LSS (FAY o7 )2 Lo lonay
420 0T Do laas B gl Sl sljess 33,8 sga g elldsny lagalsal ot ¢ £ jladay

aVtYA A 12 trovioanrv.r A2y 5yl sda e joliall dlall Jle gl B Sy

A0y 2 VETY IV [ AT B AV SALATE a3 5)0aD Jome i s Gl Ak LA dnds Aen b 18 Lghasata S 4B
[ARW R 2 %ix)&&gmlghgc’dbo,:ho,qﬁ,“ 5 Ll Vs e .,.-.'a,’:;,.:., ettty e v e

Al ooy 4lly dasme Ui Lle/ &l Jliog ¢ solaic¥ & VETA

| ¥
Aot L Se pae Jf o e datiin 20 5l pladeg ¢ dAlelénie Famy &

J

(\-.‘5:.“ AP Tis \ [ 4Aadad gy Y1 penladly AUAIW pauaiia ¢ Sgaddl 138 ) TAYY T —daglad aqlias dadiae

wasm-utd.sa



https://wasm-utd.sa/

Documents

ELEYN/N ey :3_‘_‘)_]"_]’ ﬁ L_JH—J‘L__Q;_.J‘M\
E¥AZV/YY 1L el db Ay Al y LAIN O 452015515

LA A I S ey e Bt 58 i ddkd) sl

£Y\/%.\'-\’ :Z—..r"..le.j;_ ﬁ Q)Nilﬁﬂlwi
EPALOV/TY  t e g ys qv gy Ay BT O i d )5y

Taaly Bhe ez tes A Bt 3 ) Aaked) Al

Y \ ; \/
Je C LTV L E—— e il e, Jo i gap st b \—— g st a :
B e S S || olBeadl jlotmn ¥I g Bylentl ¥l el 3L,h g ‘ 3 S ; N e o .
ORI AURCR i = W ¢ e 3‘—11-‘-"—'. V— IRV RV SR sy g SRy ; :P—“ .
| NGO ' : e e A————
VVA/Y il e bl YYA/SY i)
s 2 YAV, e S A Ll g LA L | R p—— | Rt it WAV 0 RSO bt sl oben ot a :
il 05~ P LAl agaax B : oaldadl Ay e PRI T 4 e VALY
e i ' e i e bt - gl S iy Al s 4 el dis 03 PV ey | Gedy | Al oy
FEAY TR ACAY (N oe) R ey ) Ty E T T -
L il A . & o N = a o ik W AR
N st u‘. u R B R e el .
i > -
> gt (3 4 ‘&b (Voo b auAs ) Sa Lelioniae 0% s / -
A T 2 !cﬁl-;:’ & r)s"& U AL A'-L_mv‘_."__--."f.."ﬂvg..—d > ‘
PR ¢ po X g : HE “
pr— e B, TRV N YT
‘ t.-‘.:}‘"‘ BRI S A
g | o i 3 [ d
£, Rinksy NP B T dle e

e¥aia, e [@rer o |aray svlarary | LW Eols Lols = EaLal g
EEK | KKK *okx *RK [ gy £,00 £, 00 AL as Va o] Sy
|

:L\—'J‘QU)‘D

eI S W SRR [ o B LS L I P X P ] et ! It o
@ glaweal Ya AYVA, 1M a3 e yhn wa it 5 W b s 183 s @otn| Yo AAY, . anl—= K-l
SO S B B TR B § ol = Jst j3s )rx—id;‘:lru\.a_u“: ol died) GoLts| va YT A, Tualy Jasg ol
,_,_:_.4_.. Ya V0T YV| Baagyhe Hlob oo ! S 35 Lyt oo jung '__"_JJ.(,:LI“F, Las OI3A[ Ya ¥A1 0. &y l—2 It
ot | Ya VNI VY[ Baagabe HLebS gst g0 Sy : It g = B/e 007,18 bl
sdaxuvy| Yo varow Py - e y) Tl -‘*th‘_‘M sl 3 EHKKEEEK
Palaow | Ya O6¥Y, .. Py a3t e : = ‘s—g:-“
las| Ya VEA, O P — ol , DI I £ I VOO ol 18 CRNPIL (TN (O
wesla | Ya £V, A £ b—3 el g S
aafa| Yo YYA,Y 3aaly 3daa, a1 2 \]("\L‘;l\\ gl Aad
Slead| Ya AYO, e P s 5, Q¢ e Jla
Slesa| Ya 1vo, . P 1 (YT (. [E A S e \s

_.‘0\/\1/&\"

p semmnsenee sy Ak T

Eldadl B ylol bl
i e R USRS PRSP IR

wasm-utd.sa


https://wasm-utd.sa/

Property Photos
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Final opinion on value



xRN0

pl1aill paug

wasm valuation

Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

one hundred thirty million seven hundred thousand 130,700,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;U@};;qigﬁffwe 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ m'ri{’meruaIReglster
2651229492 §
’3‘,&, Reral Estate Valuation Branch —_—
“duwor wo'g | ) i
\
22


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR- 844| 12| 2024

Wasm-utd.sa
Wasm. awgq
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Company name : Musharaka Capital

Subject: Pearl Residential Complex

Upon your request to evaluate Pearl Residential Complex, we have conducted an actual
inspection of the property. As well as a study of the surrounding are of the property in order to

carry out an actual property estimation.
Find attached our report based on the details given, clarifying the factors reaching the attached

__Lresults to the income Value.
D?”%L%J}f:qjj’%)
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Report Content

Report Details Executive

Summary

Value Photos &
Documents
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Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

The western part of letter (w) of Plan No. 2/38

Property Address:

Khobar —Rakah

Registration Number in the (Qima) System: 1320998
Land Area: 22,500 M
Instrument Number: 430205013306

Instrument Date:

» 1438/11/24

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Pearl Residential Complex

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) was made in response to the International
Financial Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issue Date: 4 Mar 2025
Date of \alweri ,, 31 Dec 2024
Repoef Expiry: > 7, 90 Days
Val gBasm 2% Fair Value
ValdatidQ BRIy E & Saudi Riyal
Valug in Numbers: s 2 338,070,000

\2 v s
Value'tn Words: * °
1:"‘g""‘"&.r.re:n:' uﬂ‘f"gﬁ

three hundred thirty-eight million seventy thousand

5

Property Location

Click on the image to go to the location


https://goo.gl/maps/T7wMU2Dm5rx31BNx9
https://goo.gl/maps/T7wMU2Dm5rx31BNx9
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Report Detalls



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Apartment complex

_____ OVLCE O __________lo0%Absolute _ __________________________________

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY

______________________ does not bear responsibility for any intentional or unintentional error in thatdata. _ _ _ _ __ _____________________________

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the

Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land
lease contract).

Ministry of Justice database (real estate index sales operations).

Electronic platforms for real estate offers and indicators (Qarin platform - Agar SAS - Real Estate Authority - Agar).

Nature and Sources of Data

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal

Type of Report The report (detailed) contains comprehensive explanations for all evaluation work, including steps, data, information, calculations, etc.

Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.

Followed Standards Complete departure from International Valuation Standards (IVS) in response to International Financial Reporting Standards (IFRS).

Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

General Assumptions

Special Assumptions No important assumptions or any special assumptions were applied.

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard
(13))

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.
Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.
This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.
Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.
All or any part of this assessment or any reference to may not be included in any published document, circular or statement

Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

Publication

- This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of
Scope of Work the valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

wasm-utd.sa
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Services Evaluation

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

________________________________________________________________________________________________________________________

Direction Length
North 150 m
South 150 m

East 150 m
West 150 m

Services Evaluation

The area provides basic services such as water, electricity, sewage, telephone and internet.

Description

Street width 8 m

wasm-utd.sa

Property Description

The property is a residential complex.

The complex is located in the strategic Al-Rakah area in the city of Al-
Khobar, a few meters away from the main King Fahd Road that connects
the city of Dammam to Al-Khobar.

The complex is located in the strategic Al-Rakah area in the city of Al-
Khobar, a few meters away from the main King Fahd Road that connects
the city of Dammam to Al-Khobar.

The complex contains (233) residential units of different designs and
sizes.

The complex is one of the most modern and efficient residential
complexes equipped with the highest protection systems.

It contains many integrated services, equipment and facilities, such as a
health club with two sections for men and women, an outdoor
swimming pool, and a multi-use hall.

Building surface area: 39,909 m.
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Overview of the real estate movement in the Kingdom

Analysis of the volume of real estate movement on the residential sector.

According to a recent CBRE Group report for the Kingdom's residential real estate market for the second quarter of 2024, residential transaction activity in major cities tracked annually for the
second consecutive quarter. In Riyadh, the number of sales transactions increased by 51.6% year-to-date to the second quarter of 2024, bringing the total number of transactions to 18,500
transactions worth SAR 26.6 billion. In Dammam, the total number of residential transactions increased by 22.4% year-on-year. Reaching a total of 2,390 transactions worth SAR 2.4 billion. In
Jeddah, compared to the same quarter of 2023, the total number of residential transactions reached 9,392, indicating an annual growth of 43.2% in 2023 and the estimated total value of these
residential transactions reached SAR 14.5 billion.
The impact of real estate movement on the rental movement during 2024
The rise in rental prices also comes as the demand for housing increases in conjunction with the establishment of regional headquarters by international companies in Saudi Arabia, which creates
demand for housing by their employees, and the slowdown in supply with the decline in construction with the decline in new residential real estate financing. The increase in housing rents also
came mainly from the rise in apartment rents by 12%, with the change in housing culture in Saudi Arabia and the increasing influx of foreigners to the country, who prefer to live in apartments, and

Buraidah, Riyadh and Dammam topped the increases in housing rents in Saudi cities during August 2024.

Rental increase rate for the residential sector

60.0%
51.2%
50.0%
40.0%
30.0%
22.2%
20.0%
8.3%
10.0% o
?’"ﬂ el 5:6% 3.9% 3.5%
12254, .
‘:5 gQa 2 'I'Qe.% OO% - - -
o o
\ % 0\\0 ~ LN Al oloall g 452 sl
12 :4 @ wasm-utd.sa


https://wasm-utd.sa/

Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Khobar City Qurtuba District
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The rental movement of the commercial sector according to the data of the rental index

Rental pricesin the vicinity of the real estate area according to the data of the rental index for the
period between June / December - 2024

Rental Transactions Executed by Rental Index

Average annual unit rent Average rental value Unit Type

62,500 from 45,000 SR To 80,000 SR

Apartment

After the Wasm team reviewed the rental index data in the property's area, it became clear to us that the average rent for a residential unit is
62,500 riyals. However, the rental index does not reflect the rent value of apartments in serviced residential complexes.

Rents by offer

Asayel Residential Complex in Qurtubah

99,000 SR 2m 193 Neighborhood
55,000 SR 2 150 Al-Aseel Re5|den.t|a| Complex, Al-Andalus
Neighborhood

Details of the income of the property according to the data of the rental index
Sakan platform

Income calculations for the property

unit 233 Total Number of Housing Units
riyal 77,000 Average rental prices of residential units
riyal 17,941,000 Total annual property income in case of occupancy 100%

According to the data provided by Musharaka Capital, the residential units were rented at a higher than the market value in the
vicinity of the area, due to the various services provided to the customers of the residential complex.

wasm-utd.sa
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the valuation method of the property of Al Orouba Plaza, where the data below were used in the cash flow table of the property.

Details of the Pearl Residential Complex Market Rates According to Saudi Central Bank Data

Complex Details Cumulative model method

2m 22,500 Land Area Saudi Tadawul Fund 5% Government bond rate of return
2m 39,909 Total building areas Saudi Central Bank 1.9% Inflation rate (current year average)
[¢) [¢) H
% % 56 Percentage of exploited areas Depending on the market situation 1.5% Market risk premium (recession and recovery)
number 233 Number of Units Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data

Details of the income of the property according to the customer's data
Capitalization rates

Income calculations for the property ) ) o ) Lo
_ According to the data of the real estate market in the vicinity of the real estate area with similar use of

2m 233 Total Number of Housing Units

similar properties in commercial real estate plots, which is a measure to determine the appropriate
riyal 77,250 Average unit rent
, _ _ capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
riyal 17,999,250 Total annual property income in case of occupancy 100%

Appraisal Company

Based on the income statements provided by the customer were reflected on the discounted

cash flow inputs of the property in the valuation of the Pearl residential complex. Assumptions of the method of future cash flows for 10 years + half a year
Based on the data provided by the client and the comparison of other similar properties, it will be % 9.9% Discount rate
o o R
assumed that the rents will increase by 10% annually, expected to operate the residential % 8% CeplEliEzion i
_ ) % 10% Growth rate (every three years)
complex to reach the market value of the property in the income method.
?;pn aoub After comparing properties similar to the Pearl Residential Complex, we have reached a conclusion
. 20512294 jé‘/p, . . T .
fl" & % . %, according to market research that the most appropriate capitalization rate for the property should be 8%,
W%
\ % N :r% = with an annual growth rate of the rental value and not exceed 10%.
14 = 3
E s
! 9
LD"Q, \QF
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Ualuation Result Analysis —Income Analysis

Ualuation Method Used - Income Method

To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash flow

method will be relied upon.

Calculation of the market value of the property

s 1 [ [ e [ s | e [ [ e [ v [ o |

Yearly growth rate
Total Income
Occupancy rate

Total value of occupancy
Percentage of other revenues in the complex (services)

Total Other Income
Gross Operating Income
Ratio (Operation and Maintenance)
Expenses (Operation and Maintenance)
Net income after deduction of operating expenses
Net Operating Income ( NOI )
Discount coefficient

Present value of cash flows
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2025

10%
18,500,000
72%
13,271,660
5%
663,583
13,935,243
5%
663,583
13,271,660
13,271,660
0.91

12,076,124

2026

10%
20,350,000
75%
15,262,500
5%
763,125
16,025,625
5%
801,281
15,224,344
15,224,344
0.83

12,605,010

2027

10%
22,385,000
85%
19,027,250
5%
951,363
19,978,613
5%
998,931
18,979,682
18,979,682
0.75

14,298,677

Total Property Value

Calculations and pointers to value by residual value method

2028

10%
24,623,500
85%
20,929,975
5%
1,046,499
21,976,474
5%
1,098,824
20,877,650
20,877,650
0.69

14,311,687

2029

10%
27,085,850
85%
23,022,973
5%
1,151,149
24,174,121
5%
1,208,706
22,965,415
22,965,415
0.62

14,324,710

Total property value after rounding

538,070,000 sar

2030

10%
29,794,435
85%
25,325,270
5%
1,266,263
26,591,533
5%
1,329,577
25,261,957
25,261,957
0.57

14,337,744

wasm-utd.sa

2031

10%
32,773,879
85%
27,857,797
5%
1,392,890
29,250,687
5%
1,462,534
27,788,152
27,788,152
0.52

14,350,790

Total Ualue of the property

10%
36,051,266
85%
30,643,576
6%
1,685,397
32,328,973
5%
1,616,449
30,712,524
30,712,524
0.47

14,432,248

2032 2033

10%
39,656,393
85%
33,707,934
6%
2,022,476
35,730,410
5%
1,786,521
33,943,890
33,943,890
0.43

14,513,841

2034

10%
43,622,032
85%
37,078,727
7%
2,595,511
39,674,238
5%
1,983,712
37,690,526
37,690,526
0.39

14,664,095

2035

10%
47,984,236
85%
40,786,600
7%
2,855,062
43,641,662
5%
2,182,083
41,459,579
41,459,579
0.35

14,677,439

Refund Value

183,467,982

154,592,366
338,060,348
338,070,000
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Property Photos
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Property Photos
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Final opinion on value
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Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

three hundred thirty-eight million seventy thousand 338,070,000 SAR

Approved By Review Prepare Preview
WASM UNITED REAL ESTATE

VALUAION COMPANY

TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;U@};;qigﬁffwe 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ m'ri{’meruaIReglster
2651229492 §
’3‘,&, Reral Estate Valuation Branch —_—
“duwor wo'g | ) i
\
22


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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WASM UNITED REAL ESTATE UALUATION COMPANY
WASM-UR- 836 | 12 | 2024

Wasm-utd.sa
Wasm. awgq
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Company name : Musharaka Capital

Subject: Verdun Tower

Upon your request to evaluate Verdun Tower, we have conducted an actual inspection of the
property. As well as a study of the surrounding are of the property in order to carry out an actual
property estimation.

Find attached our report based on the details given, clarifying the factors reaching the attached
_s=results to the income Value.

‘D
o N <,
P

3 Lt
Musharaka
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Chapter One

Executive Summary



Executive Summary

Beneficiary of the Report:

Musharaka Capital

Client "Applicant":

Musharaka Capital

ID of other users

Fund Manager and Investors - Report Reviewers - Capital
Market Authority

Area No. | Block | Layout:

Plot No. 14 of Plan No. 1184

© = © = T o> x ® pix & &
ey b =

Property Address: Riyadh — Al Olaya
Registration Number in the (Qima) System: 1319811
Land Area: 3,212 M
Instrument Number: 730205024123

Instrument Date:

» 1443/9/24

Value Assumption:

Current use

Ownership Type:

100% Absolute

Valuation Method:

Income method

Nature of the Valuated Asset:

Commercial administrative tower

Valuation Criteria:

The complete departure from the International Valuation
Standards (IVS) in response to the International Financial
Reporting Standards (IFRS).

Inspection Date: 2 Dec 2024
Report Issue Date: 4 Mar 2025
Date of Value: 31 Dec 2024
Report Expiry: 90 Days
Value Basigs 8240 4, Fair Value
Valuatigh €tirren&y: o, Saudi Riyal
‘ 289,306,000

two hundred eighty-nine million three hundred six thousand

Property Location

B

N & W5
Tra‘."cx',r:@ourﬂw‘(}‘_\e; \.\K .
s LGNS | A\

L A

A L\
, A SRR
) EENERESEINESAICO
joint{venturc I,

B S654IS )6 TTNS6 3610

Click on the image to go to the location


https://maps.app.goo.gl/NiZ5FocLCsaRGJLL7
https://maps.app.goo.gl/NiZ5FocLCsaRGJLL7
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Report Detalls



Scope of Work

Instrument Owner Hafiz Real Estate Participation Company

Report Beneficiary Musharaka Capital

Applicant Report Musharaka Capital

ID of other users Fund Manager and Investors - Report Reviewers - Capital Market Authority

Report Purposes the financial statements

Assets Nature Commercial administrative tower

Ownership Percentage 100% Absolute

e The valuation report was prepared based on the information provided by the esteemed client. The value of the property subject to the valuation is for
accounting purposes and therefore this report may not be used for any other purposes.

e The report was prepared by WASM UNITED REAL ESTATE VALUAION COMPANY after inspecting the property, collecting data and information and
analyzing them to reach a neutral opinion on the property in line with the specified offer and in line with international valuation standards.

e  WASM UNITED REAL ESTATE VALUAION COMPANY acknowledges its independence and the absence of a conflict of interest with any of the parties or

Terms of Reference assets subject to the valuation.

e The property was valuated using the income method after taking the regulatory and legal data and documents from the beneficiary of the report, and
WASM UNITED REAL ESTATE VALUAION COMPANY does not bear responsibility for any intentional or unintentional error in that data, as the current
income data of the property was relied upon based on the information provided by the client, and WASM UNITED REAL ESTATE VALUAION COMPANY
does not bear responsibility for any intentional or unintentional error in that data.

The research and analysis included preparing the report according to the intended purpose in accordance with international valuation standards, as the
Scope of Measurement property was inspected from the inside and outside on the date of the property inspection. All the necessary data was obtained to prepare the report.

Level of Measurement (Valuation) The fair value was measured at the second level of the hierarchy to arrive at the price (the value of the property being measured (the valuation)

e In preparing this report, we relied on the information and documents provided by the client (instruments - building permit - building layout - land lease
contract).

Nature 2nd Sources of Data e  Ministry of Justice database (real estate index sales operations).

e Electronic platforms for real estate offers and indicators (Qarin platform - Aqar SAS - Real Estate Authority - Agar).

wasm-utd.sa
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Scope of Work

Valuation Currency Saudi Riyal

Type of Report The report (detailed) contains comprehensive explanations for all evaluation work, including steps, data, information, calculations, etc.

Confidentiality and Preservation of This report has been prepared upon the request of the client, and we realize that it is of utmost importance for the applicant to maintain and keep
Information confidential the data and outputs of this report. We are committed to this and the client’s private information will not be used in any other report.
The client’s information is the private property of its owner and the users specified in the report, and no other party has the right to view it.

Followed Standards Complete departure from International Valuation Standards (IVS) in response to International Financial Reporting Standards (IFRS).

Value Assumption Current use.

The documents submitted by the client were approved and assumed to be true.

The valuation was made on the assumption that the property is free of any alterations or interference.

Our report has been prepared on the assumption that there are no hazardous or contaminated materials on site that would significantly affect
the value.

The property is assumed to comply with all laying out and zoning requirements.

The location and area of the property were determined from the documents submitted by the client.

The valuation team did not have the ability to evaluate the environmental site, and therefore we exceptionally assume that the property being
valuated does not contain any environmentally hazardous materials.

General Assumptions

Special Assumptions No important assumptions or any special assumptions were applied.

Income Method - Discounted cash flow method - is a financial method for estimating the value of a financial or real asset. The value index is

Valuation Method
derived by calculating the present value of future cash flows.

Fair value: The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
Value Basis the measurement date. ((The definition adopted by the International Accounting Standards Board (IASB) in International Accounting Standard

wasm-utd.sa
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Scope of Work

Field survey for the evaluation area of the property being evaluated and similar properties. We worked on collecting and analyzing data to come up
Scope of Research and Investigation with results that serve this report and the purpose required for it, in addition to a field study of the geographical nature and services available in the
area of the property and the surrounding areas, which are explained in detail in the technical study.

- The accuracy of the information and data (title deed, building layout, client information) was provided to us by the client and was assumed to be
Legal Description of the Property correct.
Owner - The type of ownership of the property is free of obligations according to the assumption provided by the client without verifying its truth.

This report is issued to financial advisors, government agencies and bodies and investors who have a relationship with this property, and this report
can be published if there are government regulations that require it.
Restrictions on Use, Distribution or United Wasm Real Estate Appraisal Company does not bear any responsibility towards any third party for all or part of its contents.

Publication All or any part of this assessment or any reference to may not be included in any published document, circular or statement
Or disclosed in any way without the prior written consent of United Wasm Real Estate Appraisal Company on the form and context in which it may
appear.

R - This document prepared by (WASM UNITED REAL ESTATE VALUAION COMPANY) is owned by it and may not be exploited for purposes other than
those for which it was prepared.

- We have no current or future interests in the targeted property.

- The agreed fees for this report are not linked to the estimated value of the property.

Disclaimer - We were not asked for any prior opinions before the valuation and we performed our work in accordance with the international valuation
standards issued by the Saudi Authority for Accredited Valuers.

- Our findings may change if we are provided with any data that affects the value or we are able to obtain it from reliable sources.

- WASM UNITED REAL ESTATE VALUAION COMPANY has not reviewed the originals of the documents related to the valuation and has assumed
the integrity and validity of the documents and ownership papers submitted by the client. WASM UNITED REAL ESTATE VALUAION COMPANY is
not responsible for any inaccurate information provided intentionally or unintentionally.

wasm-utd.sa
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Work Methodology Phases

Work Phase Items Explanations

Meeting with the client and defining the scope of work, including the purpose of the valuation, the basis of value, the parties involved, the date of the
Scope of Work valuation, and any special or important assumptions, including clarity of the assignment and the expected outcomes.

Inspecting the property, identifying its characteristics and specifications, matching documents with reality, analyzing the property’s location and the
Site Preview and Analysis uses surrounding the property, and determining the geographical scope of the search and appropriate project activities.

Collecting market data (rents, returns, occupancy rates, maintenance and operating expenses) for income-generating properties, and also searching
Data Collection and Analysis for similar land prices and contractor costs and analyzing this data to reach knowledge of past and current market trends and future indicators that
will be relied upon when implementing the valuation mechanism.

e Based on the scope of work and market analysis, appropriate valuation methods are determined and all assumptions and inputs are made to
Implementation of Valuation Methods perform the financial calculations to find out the market value according to the selected methods explained in this report.

e The valuation methods used to find out the final market value of the property are reconciled according to our final estimate and the information
Estimated Value sources available to us that are reliable and appropriate for the property being valuated.

Report Preparation e We prepare the report according to the scope of work so that it includes the data, results and outputs that were concluded through the previous
work phases.

. .« . o
' f ONO ::
: - =
[y}
10 = S
%fu_\ 'Q\"QF_’S’
< N wasm-utd.sa


https://wasm-utd.sa/

Property Description

The property is a commercial administrative tower. Services Evaluation

Verdin Tower is located in the most distinguished locations in the city of Direction Length Description

Riyadh, as it is located in the Olaya district at the intersection of King -----------------------------------------------------------------
North  43.81m | Street width 60 m

Fahd Road with Prince Muhammad bin Abdulaziz Road (formerly Tahlia). B o
South . 70m | Street width 15 m

The site is distinguished by the fact that it is located on a number of (4) East cc Street width 20 m

streets, including King Fahd Road, with a facade of 40.08 meters,and o o
West . 40.08m | Street width 80 m

Prince Mohammed bin Abdulaziz, with a facade of 43.81 meters, and
the tower is leased to several tenants. The tower consists of two floors,
a basement, a ground floor, a mezzanine, and (8) floors.

Number of trade showrooms: 3 open. . .
The number of administrative offices is 34, their areas range from 153 Services Evaluation

square meters to 1,463 m. The area provides basic services such as water, electricity, sewage, telephone and internet.

Rentable building surface area: 14,935 m.

Building surface area: 25,591.36 m.
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Overview of the real estate movement in the Kingdom

Analysis of the volume of rental supply for commercial sector real estate

According to a recent CBRE report for the Kingdom's real estate market for the second quarter of 2024, the real estate market is recording strong activity, although this activity continues to be limited due
to a lack of supply as strong demand for high-quality office space continued to rise in the capital Riyadh during the second quarter of 2024 as more international and local tenants moved to the city. In

addition, Riyadh recorded the highest volume of demand and inquiries in all major cities in Saudi Arabia during the second quarter of 2024, as the trend to reuse existing and upcoming properties in office
space in an attempt to meet the expected increased demand during 2024

Analysis of rental change rates for offi ce sector real estate at the level of main regions
Riyadh City

In Riyadh, luxury offices saw average rents increase by 10.7% year-on-year to an average of SAR 2,767 per square meter. In addition, Grade A increased by 11.5% to an average of SAR 2,050 per square meter. The Grade B

segment recorded the highest year-on-year increase of 14.6% with average rent reaching SAR 1,686 per square meter. As for the average occupancy rates in Riyadh, the occupancy of Grade B offices remained unchanged at

99.4% and luxury and Grade A offices witnessed increases of 4.5% and 0.1% respectively to 94.7% and Kamal occupancy respectively.

Dammam City

The office market in Dammam has seen an increase in rents in both market segments. The average rent for Grade A offices was SAR 1,067 per square meter, an increase of 13.3% year-on-year. The Grade B
office category also improved by 6.2% to record an average rent of SAR 567 in Al Khobar, and the average rent of Grade A assets reached SAR 1,145 per square meter after an increase of 6.0% during the

same period. Average occupancy levels in both cities also recorded increases, with Al Khobar's Grade A office occupancy reaching 86.3% following a year-on-year increase of 5.3 percentage points.

Occupancy rates for Grade A and Grade B offices in Dammam increased by 5.0% and 4.0% respectively to 87.2% and 71.6% respectively.

Jeddah City

There is a significant improvement in average rental prices for both Grade A and Tier B assets from the beginning of the year to the second quarter of 2024 In the Grade A sector, average rents increased by

8.1% to SAR 1,419 per square meter, while Grade B offices increased by 13.1% to SAR 800 per square meter. In terms of average occupancy, Grade A and Grade B recorded gains of 0.6 percentage points

\aSMl . . . . .
?’c’) and 8.0 percentage points respectively, resulting in average occupancy rates of 93.1% for Grade A and 88.0% for Grade B, respectively.
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Overview of the real estate movement in the Kingdom

Analysis of the rates of change in rental meter prices and occupancy rates during 2024

Occupancy rates forthe commercial sector

Jeddah
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Therate of increase perrental meter for the commercial sector

16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%

2.0%

0.0%

Ayl

14.6%

oloall
13.1%

] B-B+ 6.2%

11.5% 13.3% 8.1%

A+ 11% 6% 0.6%

HEB-B+ @A mA+


https://wasm-utd.sa/

Analysis of the evaluation result —analysis of the rental movement in the vicinity of the real estate area

Al Olaya District Therental movement of the commercial sector according to the field research datain
the vicinity of the real estate area

Rental pricesin the vicinity of the real estate area according to the data of the rental
ila> index for the period between June / December -2024

SRR Rental Transactions Executed by Rental Index

Number of rental transactions Average price per meter Unit Type

2 Gt 2 Laul T Sy 231 1,575 Administrative Office
~ I
Sl plazl pl SN 71 2,200 store
101 1,081 Trade show
i, l.,g)“
After reviewing the data of the rental index in the real estate area, the Wasm team found that the
: average rent of a commercial meter is 1,485 riyals per rental meter.
AN
Details of the income of the property according to the data of the rental index
Income calculations for the property
aaS sl |
: A
3 2m 11,935 Total rental area of the property for offices
o) Aol
e _'&U-“-‘HEQ%?;%?) 2m 3,000 Total exhibition area
C?':b & aatasd. -
< =

% ° % riyal 1,619 Average price per rental meter for exhibitions

: Y) b E
\ f Q\ é&? o riyal 24,179.765 Total annual property income in case of occupancy 100%

%, &

' 2

14 ﬁr&dﬁ!m UG‘\.\Q‘Q\
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Evaluation Result Analysis - Assessment Input Analysis

Valuation inputs used in the Verdain Tower property valuation method, where the data below were used in the property's cash flow table.

Uerdain Tower Details Market Rates According to Saudi Central Bank Data
Complex Details Cumulative model method
2m 3,212 Land Area
o Saudi Tadawul Fund 5% Government bond rate of return
2m 25,591.36 Total building areas
% % 58 Percentage of rental areas Saudi Central Bank 1.9% Inflation rate (current year average)
2m 14,935 Total rental area Depending on the market situation 1.5% Market risk premium (recession and recovery)
number 37 Number of Units Showrooms + Offices Depending on the market situation 1.5% Special Risk Premium (Costs Resulting from the Property)
Current discount rate 9.9% Discount rate after collecting the above data
Details of the income of the property according to the customer's data Capitalization rates
. According to the data of the real estate market in the vicinity of the real estate area with similar use of
Income calculations for the property
2m 11,935 Total rental area for offices similar properties in commercial real estate plots, which is a measure to determine the appropriate
2m 3,300 Total exhibition area o ) ) ) o
capitalization rate for the property subject to evaluation according to the vision of Wasm Real Estate
riyal 1,986 Rental meter price for exhibitions
riyal 25,046,474 Total annual property income in case of occupancy 100% Appraisal Company

Future cash flow method assumptions for 9 years + 6 months of 2024

Based oy;.hé‘%tcnme data provided by the customer, it was reflected on the discounted cash
20

512204, % 9.9% Discount rate
flow L?°pl&ts of the | prgpgrty in the valuation of Verdun Tower. % 1% T R
% Qw N E_ % 5% Growth rate (every three years)
,U,:\ ,Q;‘*l,g‘?’ After comparing properties similar to the Verdain Tower property, we have reached a conclusion
15 e dyen ue\.“*g"{\\% according to market research that the most appropriate capitalization rate for the property should be

11%, with a rental growth rate every three years for the rental value, provided that it does not exceed 5%.

wasm-utd.sa
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Ualuation Result Analysis —Income Analysis

Ualuation Method Used - Income Method
To estimate the market value of the property based on the value, purpose of the valuation and the nature of the property, the income method - cash

flow method will be relied upon.

Calculation of the market value of the property

: : . Redemption
ltem Calculations and pointers to value by residual value method Value

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
e |+ | 2 | s | & | s | e | 7 | & | 5 | 0 _

Growth rate

0%

0%

0%

5%

0%

0%

5%

0%

0%

0%

Total income of the property by 100% 31,380,000 31,380,000 31,380,000 32,949,000 32,949,000 32,949,000 34,596,450 34,596,450 34,596,450 34,596,450
Percentage of occupancy 73% 73% 80% 85% 85% 80% 85% 85% 85% 85%
Value of vacancies 22,913,260 22,907,400 25,104,000 28,006,650 28,006,650 26,359,200 29,406,983 29,406,983 29,406,983 29,406,983
Additional revenue percentage (services) 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
Total Revenue Services 1,145,663 1,145,370 1,255,200 1,400,333 1,400,333 1,317,960 1,470,349 1,470,349 1,470,349 1,470,349 111,435,235
Advertising screen revenue 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000
Total Effective Income 27,058,923 27,052,770 29,359,200 32,406,983 32,406,983 30,677,160 33,877,332 33,877,332 33,877,332 33,877,332
Percentage of operating and maintenance 6% 6% 6% 6% 6% 79 79, 79 79 79,
expenses
Value of operating and maintenance expenses 1,623,535 1,623,166 1,761,552 1,944,419 1,944,419 2,147,401 2,371,413 2,371,413 2,371,413 2,371,413
Net Operating Income 25,435,388 25,429,604 27,597,648 30,462,564 30,462,564 28,529,759 31,505,918 31,505,918 31,505,918 31,505,918
Net Cash Flow 25,435,388 25,429,604 27,597,648 30,462,564 30,462,564 28,529,759 31,505,918 31,505,918 31,505,918 31,505,918
Discount coefficient 0.91 0.83 0.75 0.69 0.62 0.57 0.52 0.47 0.43 0.39
Present value of cash flows 23,144,120 21,054,465 20,791,173 20,882,172 19,001,067 16,192,427 16,270,777 14,805,075 13,471,406 12,257,876 177,870,557
Total Property Value 289,305,793
Total property value after rounding 289,306,000

??@Rib}w ;1,6

o, 289,306,000 SAR
% o&o f’_ Total Ualue of the property
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Land deed
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Chapter Four

Final opinion on value
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wasm valuation

Final opinion on value

United Wasm Real Estate Ualuation Company certifies the market value of the property below using the income method on 31 December 2024

Value in Words Value in Numbers

two hundred eighty-nine million three hundred six thousand 289,306,000 SAR

Appr‘oved By Review Prepare Preview
WASM UNITED REAL ESTATE
VALUAION COMPANY ; ;
TG Abdulwahab Alshuredah Renad Al Zahrani Ahmed Alhussain Faisal Al-Bagmi
;Ua*—-)};;qﬁ;fi%ate 1210001174 1210003531 1210002786 1210003581
1@/@5/1441 Basic Fellow Affiliate Member Affiliate Member Affiliate Member
%. 0\ ommerual Register
2651229492 _
’3‘,&, Reral Estate Valuation Branch —
“duwor wo'g | ) h
\
23


https://www.linkedin.com/in/wasm-valuation-8a40a920b/
https://twitter.com/wasm_utd
https://www.instagram.com/wasm_utd/
https://iwtsp.com/966536233234
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< ooll p116il) awg daN\iall a5 b

wasm united real estate valuation company
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