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REITSummary

Property Land area (m 2) Opinion of value

Riyadh Properties

1 Al Oroubah plaza 19,212.22 Link 34,250,000
2 Al Barakh 29,055.42 Link 91,561,000
Warehouses
3 Al-Bazai Showroom 10,000 Link 82,500,000
4 Gardino Hotel 3,495.35 Link 102,947,000
5 Verdun Tower 3,212 Link 296,681,000
Al-Kharj Properties
6 Al Kharj Plaza 16,095.97 Link 61,318,000
Dammam Properties
7 Al Faisaliyah Plaza 10,769.5 Link 15,263,000
Al-Khobar Properties
8 Jazala Residential 29.486.73 Link 142,990,000
Compound
Dhahran Hotel
9 Apartments(formerly 3,798.08 Link 76,111,000
Radisson Blu)
10 Sea Shore Residential 38103 Link 117,403,000
Compound
11 Pearl Residential 22,500 Link 237,762,000
Compound
Jubail Properties
12 Al Jubail commercial 39,750 Link 51,853,000
center
REIT total Properties value
Opinion of Value 1,310,639,000
Written Only one billion, three hundred and ten million,  six
hundred and thirty -nine thousand SAR
Currency J'lz
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 3
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1.1 IExecutive Summary
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Certified Valuer Eng. Almuhannad Alhussami
- TAQEEM membership issue date :

Certified Valuer

Salient fact and assumptions and IVS

Addressee (to
whom the report
is addressed)

Contact person

Assets name

Location

International
Valuation
Standards 2025

Purpose of
valuation

Inspection date

Basis of value

Musharaka Capital

(Musharaka REIT Other users

Fund)
) Contact
information
Interest to
Al Oroubah plaza be valued

2025 and regulatory compliance

Musharaka REIT Fund Holders

Leasehold

https:// mapsappgoogl/8AjHbMyDiMbGTEW?

Unless otherwise stated, the valuation assignment is conducted in
accordance with the regulations, executive guidelines, circulars, and
directives issued by the Saudi Authority for Accredited Valuers
(TAQEEM), as well as the latest edition of the International VValuation

Standards (VS 2025).

REIT periodic

valuation for the valuation

Capital Market date

Authority
Approved

18/12/2025 VeI
approach
and method

Market Value

Market value :

According to the

International

Valuation Standards

2025 (IVS2025),

Market Value is

defined as the

estimated amount for

which an asset or .

liability should Premise of
value

exchange on the
valuation date
between a willing
buyer and a willing
sellerinan arm &
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

31/12/2025

Income approach /
Discounted cash flow

Current use

Current use: The current way
an asset, liability, or group of
assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

- TAQEEM membership No. : 1210000934
10/11/1438 H - Real Estate Valuation
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1.1 IExecutive Summary

Salient fact and assumptions and IVS

Reference
Number

2025 and regulatory compliance

25126075301 Report type Detailed report

Report date

26/03/2026 Report version Final

Valuation processes and reports are confidential to the intended entity

pse_, and designated recipients for a specific purpose, with no liability
publication . - . .
and assume_d toward any thlrd_ party. This report, in whole or in part, may not
Lo be published, referenced in any document, statement, or periodical
distribution N . . 3 : -
trictions publication, or communicated to any third party without prior written
e consent specifying the format and context in which it appears.
Status of The valuer certifies that there is no actual or potential conflict of interest
Valuers with any of the parties or properties involved.

Certified Valuer Eng. Almuhannad Alhussami

- TAQEEM membership No. : 1210000934
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1.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

-The client was requested to provide the lease agreements.
However, as they were not available as of the valuation date,

_ Limits on we were provided with a document outlining the actual
investigations . . -
income and the maintenance and operating expenses of the
subject property, and its accuracy was assumed.
Limits on )
analysis
- Only the large showrooms were inspected internally, while the
Limits on remainder of the property was not inspected from the inside. It was
inspection assumed that the interior finishing standard is consistent with the

external condition of the property and that it is free from any structural
defects.

A The valuation relied on the documents provided to us by the owner, which were
assumed to be accurate and valid for use as of the valuation date. The land lease
contract details have been included in the report without attaching a copy of the
contract, and Esnad retains a copy of these documents for reference.

A These documents:
o Title deed
0 Building permit
o0 A document outlining the actual income and the maintenance and
operating expenses of the subject property.
0 Land lease contract.

A Market research and analysis have been undertaken by the valuer.

A Musharaka REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul)

website.

A These are the facts that are consistent with, or may
be consistent with, those existing at the valuation
date due to one of the restrictions imposed on the
scope of the research or inquiry work conducted

VS by the valuer.
instructions A All significant assumptions must be reasonable
under these circumstances, supported by
Assumptions evidence, and appropriate for the intended use of
the valuation in order to provide a valuation that
complies with the standards.

A The opinion of value has been formed based on
Applications the assumption that the limitations on inquiries and
in this report inspection, as stated, are accurate. The value
opinion is valid only if this assumption holds true.

T —=
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

A Assumed facts that differ from the facts existing at
the valuation date are referred to as 'special
assumptions.' Special assumptions are often used
to illustrate the impact of potential changes on
the value of an asset. These assumptions are
described as 'special’ because they indicate to
the user of the valuation that the valuation is
based on a change in current circumstances, or
that they reflect a viewpoint not generally

assumptions accepted by participants at the valuation date.

A All significant special assumptions must be
reasonable under these circumstances, supported
by evidence, and appropriate for the intended
use of the valuation in order to provide a valuation
that complies with the standards.

IVSE
Special instructions

Applications A None (except as stated in the terms and
in this report conditions).

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.1 IExecutive Summary

Salient fact and assumptions and IVS

Numerical

Written

Currency

Only thirty -four million two hundred fifty thousand SAR

2025 and regulatory compliance

34,250,000

E 2

Vatlgaal:]on “ TAQEEM memberShip

Property
o . inspection,
Site inspection . -
and field its condition, Hussam Saleh 1210002672 | Associate
offers, and Al Shabaan
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, Eng. Ahmed )
desk auditing Hamdi /f j 1220003393 Associate
research, and work, and Al Sehemi Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Eng Rakan — )
and initial results and g Rakan - o 1210004021 Associate
. Al Shaikhi -
approval income
data
1210000934 Primary
Signed for and on behalf of Eng. Q
Esnad Real Estate Valuation Almuhannad .
Company Alhussami MRICS Registered Valuer

Membership No.: 6601494

Company & profile

Esnad Real Estate Valuation 6Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Registration Number 4030297772

Commercial Registration Date 02/ 03/ 1439H

1210000934

Certified Valuer - TAQEEM membership No.

10/11/1438 H

4
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1.2 IReporting Methodology

Based on the International Valuation Standards ( 0IVS0), the figure below shows the steps of

the valuation process and the mechanism of work for Esnad:

Data Collection

Information was collected from the client, including
receiving the title deed,  building permit, a document
outlining the actual income and the maintenance and

operating expenses of the subject property and land

lease contract. <

Responsible: Coordination Department

If was not available

Properties Inspection

And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

5 Report Review

Properties Valuation
-15t Dratft -

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

The projects department team analyzed the
market information and documents by the
client, to start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the team used income approach.

Responsible: Project Valuation Department

At this stage, the report was reviewed by
certified valuers to verify the information and
approaches that used

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department
There is notes

7 Final Draft

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

The final report is completed, and the final draft
submitted according to the approved
standards.

Responsible: Client

10

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.3 IProperty Location Analysis

Description of the property at the city level

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by

population. Riyadh is in the middle of the Arabian

About Riyadh Peninsula in the Najd Plateau, at an altitude of 600 meters
above sea level. Itis the headquarters of the Emirate of
Riyadh region, according to the administrative division of

the Saudi regions.

King Khalid
Intd Airport

Al-Deriyah .

».

-b.;- s ) \
e

\
\
~

National
% Museum

O Property Location
==== King Fahd Road
Ring Road

Surrounding attractions

Attraction Distance Attraction Distance

‘ King Khalid Airport 35 km KAFD 10 km ‘

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 11
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.3 IProperty Location Analysis

Description of the property at the neighborhood level

The property area benefits from a strategic location within the city of
Riyadh, as it is situated along several major roads such as Al -Orouba

P Road.
Descnptéc.m eifiti® The area is bounded to the north by Al -Orouba Road, followed by
surrounding area Al-Raed District; to the south by Al -Hada District; to the east by Um

Al-Hammam Al -Sharqi District; and to the west by King Khalid Road,
followed by the Diplomatic Quarter.

Um Al-Hammam Al -Gharbi District is located in central Riyadh and is
Description of the distinguished by its strategic location overlooking several major roads
district and commercial streets, such as Prince Turki bin Abdulaziz Road and
Al-Orouba Road.

The property can be easily accessed through several roads and
Accessibility streets, most notably Al -Orouba Road, on which the subject property
directly fronts.

&> Main Roads
Commercial roads
(O Subject property

Satellite photo shows property location

T —=
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 12
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1.4 IProperty description and ownership

Ownership information ( based on title deed)

Musharaka Capital

Client & name (Musharaka REIT Fund) Owner & name King Khalid Foundation
ULDGEES 410113062475 Title deed 27/08/1436 H
number date
Building permit 1436/13164 Building permit 20/08/1436 H
number date

Property Information

Province Riyadh City Riyadh
District Um Al hammam Al Gharbi Street Al Urubah Rd.
Parcel no. - Plan no.
Property Type Commercial Center Notes -
Coordinates 46.6516746° North 24.702553° East
Google map https:// mapsapp.goo gl/9CLVMj@tmrEfVDH
Property description
Land area
based on title 19,212.22 m?2 Land level Flat
deed
Land area
based on - Land shape Irregular

satellite imagery

Notes -

Satellite photo shows property location

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 13
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1.5 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Boundaries type Road Category Road width/m
North - - - -
South - - - -
East - - - -
West - - - B,
BUA 11,057 m? (based on the building permit)
Floors Ground floor + mezzanine
Age Approximately 8 years
Structure Conditioning type Central
Finishing Very good
Facilities Parking
Elevators -
Use Commercial

Maximum footprint -

Zoning
FAR -
Maximum floors -
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
\Y \Y \Y \Y \Y
Phone Civil defense police station Health center Girl's school
\Y \% \Y \Y \Y;
Municipal works Post Mail Commercial Park Storm water
drainage
\Y \Y \Y \Y \Y;
1.6 |Source of Information
A The data was prepared based on the documents received by the client on 03/12/2025

A The property location was determined based on the title deed and the property was
inspected on 18/12/2025
A The influencers are analyzed based on the current market situation.
A Musharaka REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul) website.

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation e



2,
ESNAD 4//:)l_i_u_:!

Real Estate Valuation GO =llou dill

1.7 IProperty photos

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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1.7 IProperty photos
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1.8 ISWOT Analysis

SWOT Analysis

Strength A The subject property is overlooking Al Urubah Rd.

Weakness A No weaknesses are observed at the property area

There are several development projects in Riyadh City, including:

A Riyadh Green Project: One of the most ambitious afforestation projects

in the world, it is one of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may

God protect him, to contribute to achieving one of the goals of Saudi

Vision 2030 by elevating the ranking of Riyadh among its global city
counterparts.

King Salman Park Project: One of the four major Riyadh initiatives
launched by the Custodian of the Two Holy Mosques, King Salman bin
Abdulaziz, under the initiative of His Royal Highness Crown Prince
Mohammed bin Salman bin Abdulaziz. The project aims to provide

diverse sporting, cultural, artistic, and recreational options for the

residents and visitors of Riyadh, and to contribute to improving the city &
quality of life in line with the goals of Saudi Vision 2030 for a vibrant and

healthy society, while raising Riyadh & international ranking.

A The Sports Boulevard: The Sports Boulevard project is one of the four

Opportunities

Property Risks

major Riyadh initiatives launched by the Custodian of the Two Holy
Mosques, King Salman bin Abdulaziz, may God protect him. It aims to
achieve one of the goals of Saudi Vision 2030 by elevating Riyadh &
ranking among global cities; the project encourages residents to adopt
healthy mobility habits and motivates them to engage in various sports
activities.

Riyadh Art: One of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may
God protect him, to contribute to achieving one of the goals of Saudi
Vision 2030 by raising Riyadh & ranking among global cities. The Riyadh
Art project includes the creation of more than 1,000 artworks and artistic
landmarks by local and international artists, displayed throughout

Riyadh. The project spans 10 programs covering residential
neighborhoods, parks and natural reserves, squares and public plazas,
public transport stations, road and pedestrian bridges, city entrances,

and all tourist destinations in the city.

A The availability of alternatives in the area of the subject property may

affect supply and demand.
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1.9 IVaIuation Approaches

Principal valuation approaches and Residual Method

The market approach provides an indication of value by
comparing the asset or liability, or both, with similar or matching
assets or liabilities for which price information is available.
The market approach should always consider the volume of
transactions, their frequency, the range of observed prices, and
Market Approach the proximity to the valuation date. The market approach should
be applied and given significant weight in the following cases: A) If
the subject asset has recently been sold in a transaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently traded publicly. C) If there are notable, recent, or
repeated transactions in comparable assets.

The income approach provides an indication of value by
converting expected cash flows into a single present value.
According to this approach, the value of the asset is based on the
income or cash flows generated by the asset or the costs it saves.
The income approach should be applied and given priority and

Income Approach significant weight in the following cases: A) When the asset's ability
to generate income is the key factor affecting its value from the
perspective of a market participant. B) When reasonable forecasts
are available for the amount and timing of future revenues from
the subject asset, but reliable and relevant market comparisons
are not available.

The cost approach provides an indication of value based on the
economic principle that a buyer will not pay more for an asset
than the cost of acquiring an asset of similar utility, either through
purchase or construction, unless there are unjustifiable factors
related to time, inconvenience, risk, or other related factors. This
approach provides an indication of value by calculating the
current cost to replace or reproduce the asset and applying
discounts for all forms of depreciation. The cost approach should
be applied and given significant weight in the following cases: A)
When market participants are able to recreate the asset with the
same characteristics as the subject asset, without regulatory or
legal constraints, and the asset can be recreated in a timely
manner so that participants do not need to pay a significant
additional amount to use the subject asset immediately. B) When
the asset does not directly generate income, and the unique
nature of the asset prevents the effective use of the income and
market approaches. C) When the basis of value used is based on
the cost of replacement.

Cost Approach

The residual method is named as such because it refers to the
amount remaining after subtracting all known or expected costs
required to complete the development from the expected value
of the project upon completion, taking into account the risks
associated with completing the project. The resulting value is
referred to as the residual value.

Residual Method
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1.9 IVaIuation Approaches

The main factors that determining the best approach for valuation

A The purpose of the valuation

AP t

Factors roperty type
A Basis of value

A Source of information

Approaches and methods used in the report

Market Approach I Comparison Method

I Direct Capitalization method
Income Approach V Cashflow method

I Profits method

Cost Approach I Depreciated Replacement Cost (DRC)

Residual Method I Residual Method

T —=
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1.10 IVaIuation Analysis

1.10.1 Income Approach - Discounted Cash Flow Method

According to the International Valuation Standards 020256, in the discounted cash flow method,

the expected cash flows are discounted to the date of valuation, which resultsin a present value

of the asset.... In some cases, discounted cash flows can include a final value that represents the

value of the asset. The asset at the end of the explicit forecast period .6

Given the expected change in the income of the subject property and its failure to reach full

maturity at current revenue levels, the cash flow method was chosen to valuate the property using

the income method and the explicit forecast period was determined in accordance with these

inputs .

The explicit forecast period was determined based on the following principles and criteria :

A Future financial projections of the property : Including expected revenues and growth rates,
using realistic data grounded in market analysis.

A Consideration of property maturity phases: Evaluating the time required to achieve revenue
stabilization, based on market dynamics and the property's specific operational conditions .

A Comprehensive risk analysis : Covering market risks,operational risks,and assumptions related to
occupancy and income levels.

A Market and economic indicators : Including demand and supply conditions in the sector, as well
as broader economic trends impacting the mark

The analysis was conducted using a forward -looking approach that reflects the property's

projected future cash flows. These cash flows were discounted using an appropriate discount rate

that accounts for the risks associated with the property and overall market conditions . This

approach  provides an accurate representation of the property's current market value in

accordance with international best practices .

1.10.1.1 Property income data:

The client provided us with the property income details as follows:
A Total leasable area: 11,081.69 m2

A Leased area: 10,755.36 m2

A Property actual income: 12,846,747.96 SAR/ Year

A Maintenance and operation cost: 1,177,139.18 SAR/Year
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1.10 IVaIuation Analysis

1.10.1 Income Approach - Discounted Cash Flow Method

1.10.1.1 Lease contract agreement:

We were provided with an addendum to the land lease agreement, the details of which are as follows:
A Landowner: Bayoot Al-Hada Real Estate Development Company

A Tenant: Musharaka Capital

A The rental payment details are as follows:

1 15/11/2016 5,700,000
2 15/11/2017 5,700,000
3 15/11/2018 5,700,000
4 15/11/2019 5,700,000
5 15/11/2020 6,270,000
6 15/11/2021 6,270,000
7 15/11/2022 6,270,000
8 15/11/2023 6,270,000
9 15/11/2024 6,897,000
10 15/11/2025 6,897,000
11 15/11/2026 6,897,000
12 15/11/2027 6,897,000
13 15/11/2028 7,586,700
14 15/11/2029 7,586,700
15 15/11/2030 7,586,700
16 15/11/2031 7,586,700
17 15/11/2032 8,345,370
18 15/11/2033 8,345,370
19 15/11/2034 8,345,370
20 15/11/2035 8,345,370

T —=
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1.10 IVaIuation Analysis

1.10.1.2 Market rent

The subject property consists of rental units categorized as follows:
A Large Showroom with an area of  8,592.26 m?

A Small showrooms with an area of ~ 2,329.43 m2

A A drive -thru building with a leasable are of 160 mz2.

A market comparison was conducted to estimate the expected market rent for the
property & components, based on a systematic analysis of available market listings
using the following methodology

A Collection and analysis of market listings: Rental offers for comparable properties
were analyzed based on location, area, and use type, considering the timing of the
offers and their alignment with current market conditions .

A Comparison with similar properties : A detailed comparison was made between the
subject property and similar units, with differences clarified through an adjustment
table .

A Adjustment for differences : Necessary adjustments were applied to the comparable
rental values to account for variations between the subject property and the
reference properties .

A Adoption of derived results: The expected market rent for each component of the
property was determined based on the analyzed data, with appropriate
adjustments reflecting differences from comparable properties . Based on these
detailed findings, the overall market rent for all components of the property was
calculated
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1.10 IVaIuation Analysis
1.10.1 Income Approach - Discounted Cash Flow Method

1.10.1.2 Market Rent

1.10.1.2.1 Market approach 8 comparable transactions (Large showrooms)

The International Valuation Standards (IVS) 2025 classify the Comparative Transactions
Method under the Market Approach and define it as follows: "The Comparative
Transactions Method, also known as the Guideline Transactions Method, uses information
on transactions involving assets that are identical or similar to the asset being valued to

arrive at an indication of value.
Comparables List - Large showrooms

Property 1D Transaction Type Transaction Date Area (m 2) SQM lease value
Property 1 Transaction 2021 7,535 SAR 726
Property 2 Transaction 2025 6,699 SAR821
Property 3 Transaction 2025 8,366.19 SAR 900

Satellite photo showing subject property and comparables

===,
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1.10 IVaIuation Analysis

1.10.1 Income Approach - Discounted Cash Flow Method

1.10.1.2 Market rent

1.10.1.2.2 Relative adjustment table

Comparison Criteria

Transaction Date
Value/m?
Transaction Type
Market Conditions
type of property
Adjustment Value / m?
adjusted value / m?
Accessibility
Location
Parking
Area Vitality
Finishing
Proximity to attractions
Area m2
Adjustment Value / m?
adjusted value / m?
Weighting

Subject property adjusted
value (SAR/m2)

Subiject
property

Showroom

Very easy
Very good
Available
Vital
Very good
Close

8,592.26

Comparable 1

1/12/2021
726 SAR/m2
Transaction %0.0
Low %10.0
Showroom %0.0
72.56
798 SAR/m?
Easy %5.0
Relativly %10.0
aood
Av ailable %0.0
Vital %0.0
Very good %0.0
Close %0.0
7,535.00 %0.7-
114 SAR/m? %14.3
SAR'mM2912
%25

0 large Showrooms

Comparable 2

24/12/2025
821 SAR/m?
Transaction %0.0
Similar %0.0
Showroom %0.0
0.00
821 SAR/m?
Easy %5.0
Good %5.0
Available %0.0
Vital %0.0
Very good %0.0
Close %0.0
6,699.00 %1.4-
SARmM271 % 8.6
SAR'm2 892
%35
SAR900

Comparable 3

Adjustment % Adjustment % Adjustment %

28/02/2025
900 SAR/m?
Transaction %0.0
Similar %0.0
Showroom %0.0
0.00
900 SAR/m2
Very easy %0.0
Very good %0.0
Available %0.0
Vital %0.0
Very good %0.0
Close %0.0
8,366.19 %0.1-
SAR'm201- %20.1-
SAR'm2 899
% 40

The weighted average was used to estimate the rental value per square meter, giving
the greatest weight to Comparable Plot No. (
comparison case as it most closely resembles the subject property.

Total leasable area ( m?)

SQM

rental value ( SAR/m?)

Total lease value ( SAR)

3), which is considered the best

8,592.26

900

7,733,034

The leasable area was determined based on the data provided by the client.

Certified Valuer Eng.

Almuhannad Alhussami
Certified Valuer - TAQEEM membership issue date :
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1.10 IVaIuation Analysis
1.10.1 Income Approach - Discounted Cash Flow Method

1.10.1.2 Market rent

1.10.1.2.3 Market approach 8 comparable transactions (Small showrooms)

The International Valuation Standards (IVS) 2025 classify the Comparative Transactions
Method under the Market Approach and define it as follows: "The Comparative
Transactions Method, also known as the Guideline Transactions Method, uses information
on transactions involving assets that are identical or similar to the asset being valued to

arrive at an indication of value.

Comparables List - Small showrooms

Property ID Transaction Type Transaction Date Area (m 2) SQM lease value
Property 1 Transaction 2025 100 SAR 2,297
Property 2 Transaction 2025 204 SAR 2,254
Property 3 Transaction 2025 270 SAR 2,143

Satellite photo showing subject property and
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1.10 IVaIuation Analysis

1.10.1 Income Approach - Discounted Cash Flow Method
1.10.1.2. Market rent

1.10.1.2.4 Relative adjustment table

Comparison Criteria

Transaction Date

Subject
property

Comparable 1

29/12/2025

o Small Showrooms

Comparable 2

31/12/2025

Comparable 3

Adjustment % Adjustment % Adjustment %

15/12/2025

Value/m? - 2,297 SAR/m? 2,254 SAR/m? 2,143 SAR/m?
Transaction Type - Transaction %0.0 Transaction %0.0 Transaction %0.0
Market Conditions - Similar %0.0 Similar %0.0 Similar %0.0
type of property Showroom Showroom %0.0 Showroom %0.0 Showroom %0.0
Adjustment Value / m? 0.00 0.00 0.00
adjusted value / m? 2,297 SAR/m? 2,254 SAR/m? 2,143 SAR/m?
Accessibility Very easy Very easy %0.0 Very easy %0.0 Very easy %0.0
Location Very good Very good %0.0 Excellent %5.0- Excellent %5.0-
Parking Available Available %0.0 Av ailable %0.0 Available %0.0
Area Vitality Vital Vital %0.0 Vital %0.0 Vital %0.0
Finishing Very good Very good %0.0 Very good %0.0 Very good %0.0
Proximity to attractions Close Close %0.0 Close %0.0 Close %0.0
Area m2 109 100 %0.3- 204 %1.4 270 %1.8
Adjustment Value / m? - -06 SAR/m? %0.3- -81 SAR/m? % 3.6- -69 SAR/m? % 3.2-
adjusted value / m? - SAR'm22,291 SAR'mM22,173 SAR'm22,074
Weighting - %25 % 35 % 40
Subject property adjusted . SAR2,160

value (SAR/m2)

The weighted average was used to estimate the rental value per square meter, giving
the greatest weight to Comparable Plot No. (
comparison case as it most closely resembles the subject property.

3), which is considered the best

Total leasable area ( m?) 2,329.43
SQM rental value ( SAR/m?) 2,160
Total lease value ( SAR) 5,031,568.80

The leasable area was determined based on the data provided by the client.

Certified Valuer Eng.

Almuhannad Alhussami
Certified Valuer - TAQEEM membership issue date :

I
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1.10 IVaIuation Analysis

1.10.1.2 Income Approach - Discounted Cash Flow Method
1.10.1.2 Market Rent

1.10.1.2.5 Market approach 8 comparable transactions (Drive thru)

The International Valuation Standards (IVS) 2025 classify the Comparative Transactions
Method under the Market Approach and define it as follows: "The Comparative
Transactions Method, also known as the Guideline Transactions Method, uses information
on transactions involving assets that are identical or similar to the asset being valued to
arrive at an indication of value.

Comparables List - Drive thru

Property ID Transaction Type Transaction Date Area (m ?) SQM lease value
Property 1 Transaction 2025 53.25 SAR 3,022
Property 2 Transaction 2025 50 SAR 3,968
Property 3 Transaction 2025 45 SAR 3,041

Satellite photo showing subject property and comparables
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1.10 IVaIuation Analysis

1.10.1 Income Approach 8 Discounted Cash Flow Method

1.10.1.2 Market rent
1.10.1.2.6 Relative adjustment table & Drive -thru

Comparable 1 Comparable 2 Comparable 3

Subject
property

Comparison Criteria

Transaction Date

- 27/11/2025

27/11/2025

27/11/2025

Value/m? - 3,022 SAR/m? 3,968 SAR/m? 3,041 SAR/m?
Transaction Type - Transaction %0.0 Transaction %0.0 Transaction %0.0
Market Conditions - Similar %0.0 Similar %0.0 Similar %0.0
type of property Retail Retail %0.0 Retail %0.0 Retail %0.0
Adjustment Value / m? 0.00 0.00 0.00
adjusted value / m?2 3,022 SAR/m2 3,968 SAR/m2 3,041 SAR/m2
Accessibility Very easy Very easy %0.0 Very easy %0.0 Very easy %0.0
Location Very good Good %5.0 Very good %0.0 Very good %0.0
Finishing Excellent Very good %5.0 Very good %5.0 Very good %5.0
Proximity to attractions Close Close %0.0 Close %0.0 Close %0.0
Adjustment Value / m? - 302 SAR/m2 %10.0 198 SAR/m? %5.0 152 SAR/m? %5.0
adjusted value / m? - 3,324 SAR/m2 4,166 SAR/m? 3,193 SAR/m2
Weighting - %40 %25 %35

Subject property adjusted

- SAR3,490
value (SAR/m2)

The weighted average was used to estimate the rental value per square meter, giving
the greatest weight to Comparable Plot No. ( 3), which is considered the best
comparison case as it most closely resembles the subject property.

Total leasable area ( m?) 160
SQM rental value ( SAR/m?) 3,490
Total lease value ( SAR) 558,400

The leasable area was determined based on the data provided by the client.

T —=
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1.10 IVaIuation Analysis

1.10.1 Income Approach 8 Discounted Cash Flow Method
1.10.1.2 Market rent

Large showroom lease value 7,733,034
Small showroom lease value 5,031,568.80
Drive thru lease value 558,400
Vacancy rate (  5%) (666,150.14)
Actual property annual income (SAR) 12,656,852.66
Maintenance and operation rate ( 10%) (1,265,685.27)
Net annual income (SAR) 11,391,167.39

1.10.1.3 Income data approved in the valuation

The actual income data of the subject property was compared with the market rental
data, and the following was observed:

S Actual income data Market data The d|fference
SAR SAR o

Actual property SAR 0
income 12,846,747.96 12,656,852.66 189,895.30 1.48%
1,177,139.18 1,265,685.27 (88,546.90)  -7.52%
and opex cost
Net income 11,669,608.78 11,391,167.39 278,441.39 2.39%

-We found that the income data provided by the client reflects market

conditions regarding the net income and operating expenses of the property.
Accordingly, the actual income was used as a primary input in the valuation

process during the cash flow period for the remaining term of each unit within

the property.

C For the showroom leased to Panda, the actual income of SAR 8,607,620 will
be used throughout the cash flow period, assuming an annual increase of

5% every five years.

For the smaller showrooms and the drive  -through showroom, the actual
income will be used for the first five years of the cash flow period, after

which market rent will be applied, assuming an annual increase of 5% every
three years.

Result
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1.10 IVaIuation Analysis
1.10.1 Income Approach 8 Discounted Cash Flow Method
1.10.1.1.5 Project income

A The actual income data of the subject property was compared with the market
rental data, and the following was observed:

Project assumptions

Project period 11 years

Discount rate 10%

Cash Flow Analysis

A projected cash flow analysis was conducted, taking into account inflation and
occupancy levels (as well as the unit absorption rate in the market). All costs related
to construction, maintenance, and operations were deducted to arrive at the net

cash flows.
The net cash flows were discounted at a rate of 10% to reflect the risks associated with

the property.
Appendix No. ( 1.15) provides the detailed cash flows for the subject property.

Discount rate by observed or inferred rates/yields

Source

Riskfree rate 5.32% Saudi Exchange
Inflation rate 2.2% General Authority for Statistics

Market Risk 0.78% Aswath Damodaran Data
PI"Operty Risk 1.7% Valuer & estimate of the market
Discount rate 10%

Valuation result:

Discounted cash flow value 34,249,923 SAR

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 30
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1.11 |valuation Result

Opinion of value

Value 34,250,000

Currency Jt

Opinion of value
(written)

Only thirty -four million two hundred fifty thousand SAR

The income approach has been employed in establishing the opinion of value,

due to the unavailability of comparable properties with similar characteristics

that could provide a reliable basis for an accurate market comparison. This
approach is considered the most appropriate method for valuing income -
generating properties, as it emphasizes the property 3 capacity to produce
stable financial returns. The objective of this methodology is to derive a value
opinion that accurately reflects the market value of the property, while
addressing the challenges posed by limited market data and fully complying

with the recognized professional standards in real estate valuation.

1.12] Validity of review and clarification
A Review is valid ( 5 days) from the date the first draft was issued.

A The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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1.13 IDocuments
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1.13 IDocuments
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1.14 ICash Flow Analysis

Hyper market actual income 88,228,10500 8,607,620 8,607,620 8,607,620 8607620 8,607,620 9038001 9,038,001 9,038,001 9,038,001 9,038,001 9,489,901

Occupacny rate - 83.04%  85.00%  90.00%  90.00% 90.00%  90.00%  90.00%  90.00%  90.00%  90.00%  90.00%
'"°°me;’;$"’r;z::”'”g 49,302,835.06 4,239,128 4339275 4504526 4,504,526 4594526 5282521 5282521 5282521 5,546,647 5,546,647 5,546,647
Actual property income 137,530,940 12,846,748 12,946,805 13,202,146 13,202,146 13,202,146 14320522 14,320522 14,320522 14,584,648 14,584,648 15036548
Maintenance & opex -10.0% (13645558)  (1,177,139) (1,294,689) (1,320,215) (1,320215) (1,320,215) (1,432,052) (1,432,052) (1,432,052) (1458,465) (1458465) (1503,655)
Net property income 123,885,382 11,669,609 11,652,205 11,881,931 11,881,931 11881931 12,888,469 12,888,469 12,888,469 13126183 13126183 13532893
Land lease (84,419,280)  (6,897,000) (6,897,000) (6,897,000) (7,586,700) (7,586,700) (7,586,700) (7,586,700) (8,345370) (8,345370) (8,345370) (8,345370)

Net cash flow 47,811,472 4,772,609 4755205 4,984,931 4295231 4295231 5301769 5301,769 4,543,099 4,780,813 4,780,813 5,187,523

Dsicount rate - 1.00 091 0.83 075 0.68 062 056 051 0.47 0.42 039
Net current flows 34,249,923 4,772,609 4322914 4,119,778 3227071 2933701 3291982 2992711 2,331,328 2,230,284 2,027,531 2,000,015

Present value 34,249,923

Total property value SAR34,250,000

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 34
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1.15 IRisks Study and Analysis

Type of Risk Qualitative Analysis Quantitative Analysis Effect on Value

Assessing the variety

Concentration of
income from a limited

Dependence on a
limited number of

Tenant of tenants, their .
L o : . number of main .
classification activities, industries, tenants increases
. : : tenants (% 10) and :
risk and financial estimating its impact risks and reduces
stability. Imating I1ts Imp value.
on income.
Assessing the quality Calculating the Increased risks
of tenants in terms expected default rate reduce expected
Credit and of creditworthiness, rent collection rate, income and raise
tenant risk payment ability, and discount rate the discount rate,
and overall financial adjustment to thereby lowering
performance. compensate for risks. value.
Assessing the
efficiency of the Raising operating Weak
Management property expenses as a management
and management percentage of leads to lower net
Operational system, leasing income (% 10), due to income and higher
Risk policy, weak management risks,thus reducing
maintenance, and efficiency. value.
financial reporting.
Site Analysis and : NS (9 use e
. Comparing current property optimally
. Surrounding . .
Highest and . use with potential uses leads to a lower
Environment to - .
Best Use (HBU) : to determine the valuation
: determine the .
Risk timal fth highest and best use compared to
optimal use ot the and increase income. available
subject property .
alternatives.
Analyzing market Analy_z N9 e e Market fluctuations
Market and o return indicators and .
. indicators, supply . ; . lead to changes in
Economic their relationship to
Chanae Risk and demand, and interest rate and expected returns
9 economic trends. : . and valuation.
inflation trends.
RS0 C el 2 Estimation of the Regulatory
and regulatory : : .
. . impact of planning constraints may
Planning and requirements and . .
. ) : . restrictions or reduced limit development
Zoning Risk their compliance . .
with current or buildable area on potential and
. income. reduce value.
intended use.
Deterioration and
Physical Inspection of Estimation of lack of
Deterioration building condition, depreciation or maintenance lead
and materials used, and obsolescence to value reduction
Maintenance estimated remaining percentage and due to physical
Risk useful life. required renewal cost. and market

depreciation.
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2.1 IExecutive Summary
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Salient fact and assumptions and IVS

Addressee (to
whom the report
is addressed)

Contact person

Assets name

Location

International
Valuation
Standards 2025

Purpose of
valuation

Inspection date

Basis of value

Musharaka Capital

(Musharaka REIT Other users

Fund)

_ Contact
information

Al Barakh Interest to

Warehouses be valued

2025 and regulatory compliance

Musharaka REIT Fund Holders

Assumed to be a freehold

https:// mapsappgoogl/tYEQq8ZQJIRbIFG

Unless otherwise stated, the valuation assignment is conducted in
accordance with the regulations, executive guidelines, circulars, and
directives issued by the Saudi Authority for Accredited Valuers
(TAQEEM), as well as the latest edition of the International VValuation

Standards (VS 2025).

REIT periodic

valuation for the valuation

Capital Market date

Authority
Approved

01/01/2026 VeI
approach
and method

Market Value

Market value :

According to the

International

Valuation Standards

2025 (IVS2025),

Market Value is

defined as the

estimated amount for

which an asset or .

liability should Premise of

exchange on the value

valuation date
between a willing
buyer and a willing
sellerinan arm &
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

31/12/2025

Income approach /
Discounted cash flow

Current use

Current use: The current way
an asset, liability, or group of
assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.
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2.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference
Number

25126075302 Report type Detailed report

Report date

26/03/2026 Report version Draft 1

Valuation processes and reports are confidential to the intended entity

pse_, and designated recipients for a specific purpose, with no liability
publication . - . .
and assume_d toward any thlrd_ party. This report, in whole or in part, may not
Lo be published, referenced in any document, statement, or periodical
distribution N . . 3 : -
trictions publication, or communicated to any third party without prior written
e consent specifying the format and context in which it appears.
Status of The valuer certifies that there is no actual or potential conflict of interest
Valuers with any of the parties or properties involved.
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2.1 IExecutive Summary

Limits on
investigations

Limits on
analysis

Limits on
inspection

A These documents:

o Title deed

o Renovation permit
0 Lease contract.

website.
VS
instructions
Assumptions
Applications
in this report
IVSs
instructions
Special
assumptions
Applications
in this report

Salient fact and assumptions and IVS

2025 and regulatory compliance

A The valuation relied on the documents provided to us by the owner, which were
assumed to be accurate and valid for use as of the valuation date. The lease
contract details have been included in the report without attaching a copy of the
contract, and Esnad retains a copy of these documents for reference:

A Market research and analysis have been undertaken by the valuer.

A Musharaka REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul)

These are the facts that are consistent with, or may
be consistent with, those existing at the valuation
date due to one of the restrictions imposed on the
scope of the research or inquiry work conducted

by the valuer.

All significant assumptions must be reasonable
under these circumstances, supported by
evidence, and appropriate for the intended use of
the valuation in order to provide a valuation that
complies with the standards.

None (except as stated in the terms and
conditions).

Assumed facts that differ from the facts existing at
the valuation date are referred to as 'special
assumptions.' Special assumptions are often used
to illustrate the impact of potential changes on

the value of an asset. These assumptions are
described as 'special' because they indicate to
the user of the valuation that the valuation is
based on a change in current circumstances, or
that they reflect a viewpoint not generally
accepted by participants at the valuation date.

All significant special assumptions must be
reasonable under these circumstances, supported
by evidence, and appropriate for the intended

use of the valuation in order to provide a valuation
that complies with the standards.

It was assumed that the property is free from any
regulatory restrictions or ownership limitations that
could affect its transfer or use, and the opinion of
value was formed based on this assumption.

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date :
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2.1 IExecutive Summary

Salient fact and assumptions and IVS

2025 and regulatory compliance

Numerical 91,561,000
Written Only ninety -one million five hundred sixty -one thousand SAR
Currency :HE
“ TAQEEM memberShip
Property
. . inspection,
Site inspection . -
and field its condition, Hussam Saleh 1210002672 | Associate
offers, and Al Shabaan
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, )
desk auditing Eng. Mustata 1220003381 | Associate
Magdy Sorour
research, and work, and Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation )
and initial results and Omar Babahr 1220001954 Primary
approval income
data
1210000934 Primary
Signed for and on behalf of Eng.
Esnad Real Estate Valuation Almuhannad .
Compan Altl:ussami MRICS Registered Valuer
pany Membership No.: 6601494

Company & profile

Esnad Real Estate Valuation 6Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Registration Number 4030297772

Commercial Registration Date 02/ 03/ 1439H

Certified Valuer - TAQEEM membership No. 1210000934

Certified Valuer - TAQEEM membership issue date 10/11/1438H

Company Stamp
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2.2 IReporting Methodology

Based on the International Valuation Standards ( 0IVS0), the figure below shows the steps of

the valuation process and the mechanism of work for Esnad:

Data Collection

Information was collected from the client, including
receiving the title deed,  renovation permit, and lease
contract

Responsible: Coordination Department

If was not available

Properties Inspection

And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

5 Report Review

Properties Valuation
-15t Dratft -

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

The projects department team analyzed the
market information and documents by the
client, to start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the team used income approach.

Responsible: Project Valuation Department

At this stage, the report was reviewed by
certified valuers to verify the information and
approaches that used

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department

There is notes

7 Final Draft

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

The final report is completed, and the final draft
submitted according to the approved
standards.

Responsible: Client

41
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2.3 I Property Location Analysis

Description of the property at the city level

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by

population. Riyadh is in the middle of the Arabian

About Riyadh Peninsula in the Najd Plateau, at an altitude of 600 meters
above sea level. Itis the headquarters of the Emirate of
Riyadh region, according to the administrative division of

the Saudi regions.

King Khalid
Intd Airport

Al-Deriyah . -

National
% Museum

O Property Location
==== King Fahd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance
King Khalid Airport 16.7 km National museum 19.6 km
King Abdullah Park 17.3 km Al Murabba Palace 19.7 km

T —=
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2.3 IProperty Location Analysis

Description of the property at the neighborhood level

The property area is strategically located within the city of Riyadh,
situated along several major roads such as the Second Ring Road
and the Eastern Ring Road.

Description of the The area is bounded to the north by Al -Safa Road, followed by

surrounding area Al-Sulay District; to the south by parts of Al -Mashael District; to the
east by the Second Ring Road; and to the west by Prince
Mohammed bin Abdulrahman bin Abdulaziz Road, followed by
Al-Difaa District.

Al-Mashael District is located in the southern part of Riyadh and is
distinguished by its strategic location along several major roads, such
as the Second Ring Road and the Eastern Ring Road.

Description of the
district

The property can be easily accessed via several roads and streets,
Accessibility most notably Prince Mohammed bin Abdulrahman bin Abdulaziz
Road, which is located near the subject property.

A N

H Main Roads

Commercial roads
(O  Subject property

Satellite photo shows property location

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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2.4 IProperty description and ownership

Ownership information ( based on title deed)

Client & name Musharaka Capital owner & name Hifz Al Musharaka Real
(Musharaka REIT Fund) Estate Company
ULDGEES 814006003052 Title deed 27/08/1440 H
number date
Rer_10vation 334 Reno_vation 16/02/ 1444 H
permit number permit date

Property Information
Province Riyadh City Riyadh
District Al-Mashael Street Al Kawther St.
1/2/45 2/2/45 3/4/45
Parcel no. Plan no. 3/1391
1/4/45 2/4/45 3/2/45

The property is mortgaged to

Property Type Warehouses Notes Al Rajhi Banking Investment
Corporation

Coordinates 46.857972° North | 24.618250° East

Google map https:// mapsappgoogl/tYEQq8ZQJRbIF

Property description

Land area
based on title 29,955.42 m?2 Land level Flat
deed
Land area
based on - Land shape Regular

satellite imagery

Notes -

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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2.5 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Boundaries type Road Category Road width/m

Mohammed bin .
North 99.87 Abdullah Al -Bargi St. Commercial 30m

South 99.85 Al Kawthar St. Commercial 36m
East 299.95 Neighbor - -
West 299.98 Neighbor - -
BUA 29,955.42 m2 (based on the building permit)
Basement area -
Floors 1
Age 10 years
Structure No. of building 6 warehouses (based on lease contract)

Conditioning type -

Finishing Good
Facilities -
Elevators -
Use Warehouses
Zoning
According Maximum footprint -
to Riyadh
Region FAR -
Municipality
Maximum floors -
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
Vv \Y Vv Vv \Y
Phone Civil defense police station Health center Girl's school
V \% V V \Y;
Municipal works Post Mail Commercial Park Storm water
drainage
Vv \Y V V \Y;
2.6 |Source of Information

A The data was prepared based on the documents received by the client on 03/12/2025

A The property location was determined based on the title deed and the property was
inspected on 01/01/2026
A The influencers are analyzed based on the current market situation.
A Musharaka REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul) website.

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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2.7 IProperty photos
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2.7 IProperty photos
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2.8 ISWOT Analysis

SWOT Analysis

Strength

A The subject property is distinguished by its location near Prince

Mohammed bin Abdulrahman bin Abdulaziz Road.

Weakness A No weaknesses are observed at the property area

There are several development projects in Riyadh City, including:

A Riyadh Green Project: One of the most ambitious afforestation projects

in the world, it is one of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may

God protect him, to contribute to achieving one of the goals of Saudi

Vision 2030 by elevating the ranking of Riyadh among its global city
counterparts.

King Salman Park Project: One of the four major Riyadh initiatives
launched by the Custodian of the Two Holy Mosques, King Salman bin
Abdulaziz, under the initiative of His Royal Highness Crown Prince
Mohammed bin Salman bin Abdulaziz. The project aims to provide

diverse sporting, cultural, artistic, and recreational options for the

residents and visitors of Riyadh, and to contribute to improving the city &
quality of life in line with the goals of Saudi Vision 2030 for a vibrant and

healthy society, while raising Riyadh & international ranking.

A The Sports Boulevard: The Sports Boulevard project is one of the four

Opportunities

Property Risks

major Riyadh initiatives launched by the Custodian of the Two Holy
Mosques, King Salman bin Abdulaziz, may God protect him. It aims to
achieve one of the goals of Saudi Vision 2030 by elevating Riyadh &
ranking among global cities; the project encourages residents to adopt
healthy mobility habits and motivates them to engage in various sports
activities.

Riyadh Art: One of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may
God protect him, to contribute to achieving one of the goals of Saudi
Vision 2030 by raising Riyadh & ranking among global cities. The Riyadh
Art project includes the creation of more than 1,000 artworks and artistic
landmarks by local and international artists, displayed throughout

Riyadh. The project spans 10 programs covering residential
neighborhoods, parks and natural reserves, squares and public plazas,
public transport stations, road and pedestrian bridges, city entrances,

and all tourist destinations in the city.

A The availability of alternatives in the area of the subject property may

affect supply and demand.
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2.9 IVaIuation Approaches

Principal valuation approaches and Residual Method

The market approach provides an indication of value by
comparing the asset or liability, or both, with similar or matching
assets or liabilities for which price information is available.
The market approach should always consider the volume of
transactions, their frequency, the range of observed prices, and
Market Approach the proximity to the valuation date. The market approach should
be applied and given significant weight in the following cases: A) If
the subject asset has recently been sold in a transaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently traded publicly. C) If there are notable, recent, or
repeated transactions in comparable assets.

The income approach provides an indication of value by
converting expected cash flows into a single present value.
According to this approach, the value of the asset is based on the
income or cash flows generated by the asset or the costs it saves.
The income approach should be applied and given priority and

Income Approach significant weight in the following cases: A) When the asset's ability
to generate income is the key factor affecting its value from the
perspective of a market participant. B) When reasonable forecasts
are available for the amount and timing of future revenues from
the subject asset, but reliable and relevant market comparisons
are not available.

The cost approach provides an indication of value based on the
economic principle that a buyer will not pay more for an asset
than the cost of acquiring an asset of similar utility, either through
purchase or construction, unless there are unjustifiable factors
related to time, inconvenience, risk, or other related factors. This
approach provides an indication of value by calculating the
current cost to replace or reproduce the asset and applying
discounts for all forms of depreciation. The cost approach should
be applied and given significant weight in the following cases: A)
When market participants are able to recreate the asset with the
same characteristics as the subject asset, without regulatory or
legal constraints, and the asset can be recreated in a timely
manner so that participants do not need to pay a significant
additional amount to use the subject asset immediately. B) When
the asset does not directly generate income, and the unique
nature of the asset prevents the effective use of the income and
market approaches. C) When the basis of value used is based on
the cost of replacement.

Cost Approach

The residual method is named as such because it refers to the
amount remaining after subtracting all known or expected costs
required to complete the development from the expected value
of the project upon completion, taking into account the risks
associated with completing the project. The resulting value is
referred to as the residual value.

Residual Method
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2.9 IVaIuation Approaches

The main factors that determining the best approach for valuation

A The purpose of the valuation

AP t

Factors roperty type
A Basis of value

A Source of information

Approaches and methods used in the report

Market Approach I Comparison Method

I Direct Capitalization method
Income Approach V Cashflow method

I Profits method

Cost Approach I Depreciated Replacement Cost (DRC)

Residual Method I Residual Method

T —=
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2.10 IVaIuation Analysis

2.10.1 Income Approach - Discounted Cash Flow Method

According to the International Valuation Standards 020256, in the discounted cash flow method,

the expected cash flows are discounted to the date of valuation, which resultsin a present value

of the asset.... In some cases, discounted cash flows can include a final value that represents the

value of the asset. The asset at the end of the explicit forecast period .6

Given the expected change in the income of the subject property and its failure to reach full

maturity at current revenue levels, the cash flow method was chosen to valuate the property using

the income method and the explicit forecast period was determined in accordance with these

inputs .

The explicit forecast period was determined based on the following principles and criteria :

A Future financial projections of the property : Including expected revenues and growth rates,
using realistic data grounded in market analysis.

A Consideration of property maturity phases: Evaluating the time required to achieve revenue
stabilization, based on market dynamics and the property's specific operational conditions .

A Comprehensive risk analysis : Covering market risks,operational risks,and assumptions related to
occupancy and income levels.

A Market and economic indicators : Including demand and supply conditions in the sector, as well
as broader economic trends impacting the mark

The analysis was conducted using a forward -looking approach that reflects the property's

projected future cash flows. These cash flows were discounted using an appropriate discount rate

that accounts for the risks associated with the property and overall market conditions . This

approach  provides an accurate representation of the property's current market value in

accordance with international best practices .

2.10.1.1 Contract data as per client & statement

The client provided us with the property income details as follows:
A Lessor name: Hifz Al Musharaka Real Estate Company
Tenant name: Maersk Arabia Logistics

Contract start date:  01/08/2022

Contract end date: ~ 31/07/2027

Do o o Do

Subject property annual income: 6,900,000 SAR

2.10.1.2 Market rent

The subject property consists of rental units categorized as follows:

A Warehouses

A market comparison was conducted to estimate the expected market rent for the property &

components, based on a systematic analysis of available market listings using the following

methodology

A Collection and analysis of market listings: Rental offers for comparable properties were
analyzed based on location, area, and use type, considering the timing of the offers and their
alignment with current market conditions .

A Comparison with similar properties : A detailed comparison was made between the subject
property and similar units, with differences clarified through an adjustment table .

A Adjustment for differences : Necessary adjustments were applied to the comparable rental
values to account for variations between the subject property and the reference properties .

A Adoption of derived results: The expected market rent for each component of the property
was determined based on the analyzed data, with appropriate adjustments reflecting
differences from comparable properties . Based on these detailed findings, the overall market
rent for all components of the property was calculated
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2.10 IVaIuation Analysis

2.10.1 Income Approach - Discounted Cash Flow Method
2.10.1.2 Market Rent

2.10.1.2.1 Market approach 8 comparable transactions (Warehouses)

The International Valuation Standards (IVS) 2025 classify the Comparative Transactions
Method under the Market Approach and define it as follows: "The Comparative
Transactions Method, also known as the Guideline Transactions Method, uses information
on transactions involving assets that are identical or similar to the asset being valued to
arrive at an indication of value.

Comparables List

Property ID Transaction Type Transaction Date Area (m 2) SQM lease value
Property 1 Transaction 2025 37,888 SAR 367
Property 2 Transaction 2025 38,408 SAR 306
Property 3 Transaction 2025 14,488 SAR213

Satellite photo showing subject property and comparables

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 52
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2.10 IVaIuation Analysis

2.10.1 Income Approach

2.10.1.2 Market Rent

2.10.1.2.2 Relative adjustment table

Comparison Criteria Sl
Transaction Date - 12/31/2025 12/31/2025 12/31/2025
Value/m? - 367 SAR/m? 306 SAR/m? 213 SAR/m?
Transaction Type - Transaction 0.0 % Transaction 0.0% Transaction 0.0 %
Market Conditions - Similar 0.0% Similar 0.0% Similar 0.0%
Property type Warehouse Warehouse 0.0 % Warehouse 0.0 % Warehouse 0.0%
Adjusted Value / m2 0.00 0.00 0.00
Value per square meter 367 SAR/m2 306 SAR/m2 213 SAR/m?2
Accessibility Easy Easy 0.0 % Easy 0.0 % Easy 0.0%
Location Good Good 0.0% Good 0.0% Good 0.0%
Finishing Excellent Excellent 0.0 % Excellent 0.0% Excellent 0.0%
Storage area av ailability Abundance Abundance 0.0 % Abundance 0.0 % Abundance 0.0%
Property age 10 years 2 years -4.0 % 15 years 25% 2 years -4.0 %
area (m2) 29,955.42 37,888.00 0.7 % 38,408.00 0.7 % 14,488.00 27 %
Value / m? - -12 SAR/m? -3.3% 10 SAR/m2 3.2% -14 SAR/m? -6.7 %
Adjusted Value / m? - 355 SAR/m? 316 SAR/m? 199 SAR/m?
Weighting - 35 % 25 % 40 %
Subject Property Adjusted : 280 SAR/M?

Value (SAR/m?)

- Discounted Cash Flow Method

0 Warehouses

Comparable 1 Comparable 2 Comparable 3

A The weighted average was used to estimate the rental value per square meter, giving the

greatest weight to Comparable Plot No. (

as it most closely resembles the subject property.
A No negotiation percentage was deducted from the comparisons shown above as they

3), which is considered the best comparison case

were executed deals.

Total leasable area ( m?) 29,955.42
SQM rental value ( SAR/m?) 280
Total lease value ( SAR) 8,387,517.60

The leasable area was determined based on the data provided by the client.
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2.10 IVaIuation Analysis

2.10.1 Income Approach & Discounted Cash Flow Method
2.10.1.2 Market Rent

Total annual lease value (SAR) 8,387,517.60
Vacancy rate ( 2.5%) (209,687.94)

Actual property annual income (SAR) 8,177,829.66
Maintenance and operation rate (  5%) (408,891.48)

Net annual income (SAR) 7,768,938.18

2.10.1.3 Income data approved in the valuation

The actual income data of the subject property was compared with the market rental
data, and the following was observed:

Actual income data Market data The difference
Element
(SAR) (SAR)

Net income 6,900,000 7768.938.18 (868§:§'18) (12.6) %

We found that the income data provided by the client is below prevailing
market levels; however, it was relied upon as a primary input in the valuation
process. It was assumed that the property will continue to be leased to the
Result same tenant with the rental value remaining unchanged during the first five
years of the cash flow period. Thereafter, starting from the sixth year until the
end of the cash flow period, the market rent for the property will be applied,
with discount and capitalization rates based on market data.

2.10.1.4 Project assumptions

A A growth rate of 5% was assumed every five years, starting from the sixth year until
the end of the cash flow period.

A Maintenance and operating expenses were assumed at 5% of the property &
actual income, from the sixth year until the end of the cash flow period.

A Avacancy rate of 2.5% was assumed from the sixth year until the end of the cash
flow period.

Project assumptions

Project period 10 years
Cap rate 8%
Discount rate 10.30%
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2.10 IVaIuation Analysis

2.10.1 Income Approach & Discounted Cash Flow Method

2.10.1.5 Capitalization rate analysis

Capitalization rate analysis

Fund Name Property City Sector Property value Net income Cap rate
Al Rajhi REIT Lulu Central Riyadh Industrial | SAR57,254,000 SAR4,250,000 = 7.42%
Warehouses

Al-Ma'athar REIT

Fund Al-Ha'ir Warehouses | Riyadh Industrial SAR 18,018,000  SAR1,531,564 8.50pb

Al-Aziziyah District

Diraya REIT Fund Riyadh Industrial SAR23,561,000  SAR2,023,090 8.58%
Warehouses
A The capitalization rate was derived from the above -mentioned comparables, with
the necessary adjustments made to reflect the condition of the property.
Accordingly, the cap rate was estimated at 8%.

Cash Flow Analysis

A projected cash flow analysis was conducted, taking into account inflation and
occupancy levels (as well as the unit absorption rate in the market). All costs related

to construction, maintenance, and operations were deducted to arrive at the net

cash flows.

The net cash flows were discounted at a rate of 10.30% to reflect the risks associated
with the property.

Appendix No. ( 2.15) provides the detailed cash flows for the subject property.

Discount rate by observed or inferred rates/yields

Riskfree rate 5.32% Saudi Exchange
Inflation rate 2.2% General Authority for Statistics

Market Risk 0.78% Aswath Damodaran Data
PI"OpeI’ty RISk 2.0% Valuer & estimate of the market
Discount rate 10.30%

Valuation result:

Discounted cash flow value 91,560,545.12 SAR
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2.11 IVaIuation Result

Opinion of value

Value 91,561,000

Currency Jt

Opinion of value Only ninety -one million five hundred sixty -one thousand
(written) SAR

The income approach has been employed in establishing the opinion of value,

due to the unavailability of comparable properties with similar characteristics

that could provide a reliable basis for an accurate market comparison. This
approach is considered the most appropriate method for valuing income -
generating properties, as it emphasizes the property 3 capacity to produce
stable financial returns. The objective of this methodology is to derive a value
opinion that accurately reflects the market value of the property, while
addressing the challenges posed by limited market data and fully complying

with the recognized professional standards in real estate valuation.

2.12| Validity of review and clarification
A Review is valid ( 5 days) from the date the first draft was issued.

A The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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2.15 IRisks Study and Analysis

Type of Risk Qualitative Analysis Quantitative Analysis Effect on Value

Tenant
classification
risk

Credit and
tenant risk

Management
and
Operational
Risk

Highest and

Best Use (HBU)

Risk

Market and
Economic
Change Risk

Planning and
Zoning Risk

Physical
Deterioration
and
Maintenance
Risk

Assessing the variety
of tenants, their
activities, industries,
and financial
stability.

Assessing the quality
of tenants in terms
of creditworthiness,

payment ability,
and overall financial
performance.

Assessing the
efficiency of the
property
management
system, leasing
policy,
maintenance, and
financial reporting.

Site Analysis and
Surrounding
Environment to
determine the
optimal use of the
subject property

Analyzing market
indicators, supply
and demand, and
economic trends.

Review of municipal
and regulatory
requirements and
their compliance
with current or
intended use.

Inspection of
building condition,
materials used, and

estimated remaining
useful life.

Concentration of
income from a limited
number of main
tenants (% 100) and
estimating its impact
on income.

Calculating the
expected default rate
rent collection rate,
and discount rate
adjustment to
compensate for risks.

Raising operating
expenses as a
percentage of

income (% 5), due to
weak management
efficiency.

Comparing current
use with potential uses
to determine the
highest and best use
and increase income.

Analyzing rent and
return indicators and
their relationship to
interest rate and
inflation trends.

Estimation of the
impact of planning
restrictions or reduced
buildable area on
income.

Estimation of
depreciation or
obsolescence
percentage and
required renewal cost.

Dependence on a
limited number of
tenants increases

risks and reduces
value.

Increased risks
reduce expected
income and raise
the discount rate,

thereby lowering
value.

Weak
management
leads to lower net
income and higher

risks,thus reducing
value.

Failure to use the
property optimally
leads to a lower
valuation
compared to
available
alternatives.

Market fluctuations
lead to changes in
expected returns
and valuation.

Regulatory
constraints may
limit development

potential and

reduce value.

Deterioration and
lack of
maintenance lead
to value reduction
due to physical
and market
depreciation.
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3.1 IExecutive Summary
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Certified Valuer Eng. Almuhannad Alhussami
- TAQEEM membership issue date :

Certified Valuer

Salient fact and assumptions and IVS

Addressee (to
whom the report
is addressed)

Contact person

Assets name

Location

International
Valuation
Standards 2025

Purpose of
valuation

Inspection date

Basis of value

Musharaka Capital

(Musharaka REIT Other users

Fund)

- Contact
information

Al-Bazai Showroom IS
be valued

2025 and regulatory compliance

Musharaka REIT Fund Holders

Assumed to be a freehold

https:// mapsappgoogl/pnnY CbgrrgTM6HZ

Unless otherwise stated, the valuation assignment is conducted in
accordance with the regulations, executive guidelines, circulars, and
directives issued by the Saudi Authority for Accredited Valuers
(TAQEEM), as well as the latest edition of the International Valuation

Standards (IVS 2025).

REIT periodic

valuation for the valuation

Capital Market date

Authority
Approved

17/12/2025 VIO
approach
and method

Market Value

Market value :

According to the

International

Valuation Standards

2025 (IVS2025),

Market Value is

defined as the

estimated amount for

which an asset or .

liability should Premise of

exchange on the value

valuation date
between a willing
buyer and a willing
sellerinan arm &
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

31/12/2025

Income approach / Direct
Capitalization method

Current use

Current use: The current way
an asset, liability, or group of
assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

- TAQEEM membership No. : 1210000934
10/11/1438 H - Real Estate Valuation
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3.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference
Number

25126075303 Report type Detailed report

Report date

26/03/2026 Report version Draft 1

Valuation processes and reports are confidential to the intended entity

pse_, and designated recipients for a specific purpose, with no liability
publication . - . .
and assume_d toward any thlrd_ party. This report, in whole or in part, may not
Lo be published, referenced in any document, statement, or periodical
distribution N . . 3 : -
trictions publication, or communicated to any third party without prior written
e consent specifying the format and context in which it appears.
Status of The valuer certifies that there is no actual or potential conflict of interest
Valuers with any of the parties or properties involved.

Certified Valuer Eng. Almuhannad Alhussami

- TAQEEM membership No. : 1210000934
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3.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Limits on
investigations
Limits on
analysis
- The subject property was inspected externally only, at the client &
Limits on request. It was assumed that the interior finishing is consistent with the
inspection exterior condition, and that the property is structurally sound and free

from any defects.

A The valuation relied on the documents provided to us by the owner, which were
assumed to be accurate and valid for use as of the valuation date. The lease contract
details have been included in the report without attaching a copy of the contract.
Esnad retains copies of these documents for reference:

A These documents:
o Title deed

o Building Permit
0 Lease contract

A Market research and analysis have been undertaken by the valuer.
A Musharaka REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul)
website.

A These are the facts that are consistent with, or may
be consistent with, those existing at the valuation
date due to one of the restrictions imposed on the
scope of the research or inquiry work conducted by

VS the valuer.
instructions A All significant assumptions must be reasonable
under these circumstances, supported by evidence,
and appropriate for the intended use of the
Assumptions valuat?on in_ order to provide a valuation that
complies with the standards.
A As noted under the inspection limitations, the
subject property was inspected externally only, at
the client G request. It was assumed that the level of
interior finishing is consistent with the exterior
condition, and that the property is structurally sound
and free from any defects. The opinion of value has
been based on these assumptions.

Applications
in this report

T —=
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3.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

A Assumed facts that differ from the facts existing at
the valuation date are referred to as 'special
assumptions.' Special assumptions are often used to
illustrate the impact of potential changes on the
value of an asset. These assumptions are described
as 'special’ because they indicate to the user of the
valuation that the valuation is based on a change
in current circumstances, or that they reflect a

) viewpoint not generally accepted by participants

Special at the valuation date.
assumptions A All significant special assqmptions must be
reasonable under these circumstances, supported
by evidence, and appropriate for the intended use
of the valuation in order to provide a valuation that
complies with the standards.

Vs
instructions

A It was assumed that the property is free from any
Applications regulatory restrictions or ownership limitations that
in this report could affect its transfer or use, and the opinion of
value was formed based on this assumption.

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 66
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3.1 IExecutive Summary

Salient fact and assumptions and IVS

2025 and regulatory compliance

Numerical 82,500,000
Written Eighty -two million five hundred thousand SAR
Currency :HE
“ TAQEEM memberShip
Property
. . inspection,
Site inspection . -
and field its condition, Hussam Saleh 1210002672 | Associate
offers, and Al Shabaan
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, )
desk auditing Eng. Mustafa 1220003381 = Associate
Magdy Sorour
research, and work, and Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation )
and initial results and Omar Babahr 1220001954 Primary
approval income
data
1210000934 Primary
Signed for and on behalf of Eng.
Esnad Real Estate Valuation Almuhannad .
Compan Altl:ussami MRICS Registered Valuer
pany Membership No.: 6601494

Company & profile

Esnad Real Estate Valuation 6Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Registration Number 4030297772

Commercial Registration Date 02/ 03/ 1439H

Certified Valuer - TAQEEM membership No. 1210000934

Certified Valuer - TAQEEM membership issue date 10/11/1438H

Company Stamp
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3.2 IReporting Methodology

Based on the International Valuation Standards ( 0IVS0), the figure below shows the steps of

the valuation process and the mechanism of work for Esnad:

Data Collection

Information was collected from the client, including
receiving the title deed,  building permit and lease
contract

Responsible: Coordination Department

If was not available

Properties Inspection

And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

5 Report Review

Properties Valuation
-15t Dratft -

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

The projects department team analyzed the
market information and documents by the
client, to start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the team used income approach.

Responsible: Project Valuation Department

At this stage, the report was reviewed by
certified valuers to verify the information and
approaches that used

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department

There is notes

7 Final Draft

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

The final report is completed, and the final draft
submitted according to the approved
standards.

Responsible: Client
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3.3|Property Location Analysis

Description of the property at the city level

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by

population. Riyadh is in the middle of the Arabian

About Riyadh Peninsula in the Najd Plateau, at an altitude of 600 meters
above sea level. Itis the headquarters of the Emirate of
Riyadh region, according to the administrative division of

the Saudi regions.

King Khalid
Intd Airport

Al-Deriyah .

National
% Museum

O Property Location
==== King Fahd Road
Ring Road

Property location

Surrounding attractions

Attraction Distance Attraction Distance
Riyadh International

Convention and 10.9 km Granada Mall 11.9 km
Exhibition Center

King Abdullah Park 12.5KM Riyadh Dry Port 15.5 km

T —=
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3.3|Property Location Analysis

Description of the property at the neighborhood level

Description of the
surrounding area

Description of the
district

Accessibility

s A ’{t\\“

CONAE NN

RSN
d‘{a’;\.} w‘\ i,

S,
H Main Roads

Commercial roads
(O  Subject property

The property & area is distinguished by its strategic location within the
city of Riyadh, as it is situated along several main roads, such as

Khurais Road.

The property area is bounded to the north by Khurais Road, followed
by Al -Nahda District. To the south, it is bordered by parts of Al -
Naseem Al -Gharbi District. To the east, it is bordered by Al -Naseem
Al-Sharqi District, and to the west by Al -Salam District.

Al-Naseem Al -Gharbi District is located in the eastern part of Riyadh
city and is distinguished by its strategic location, as it lies along
several main roads such as  Khurais Road.

The property is easily accessible through several roads and streets,
most notably Khurais Road, on which the subject property is located.

.‘9
,/‘,',.
L47,

XA RN

Satellite photo shows property location
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3.4|Property description and ownership

Ownership information ( based on title deed)

Client & name

Hifz Al Musharaka Real
Estate Company

Musharaka Capital

(Musharaka REIT Fund) SHER e

UG CE 381688001799 Title deed 28/04/1445 H
number date
Building permit 1435/2361 Building permit 17/11/ 1439 H
number date
Property Information
Province Riyadh City Riyadh
District Al-Naseem Al -Gharbi Street Khurais Road
101 102 103
Parcel no. 104 131 132 Plan no. 911
133 134
Property Type Showrooms Notes The property is mortgaged

to Bank Al -Jazira.

24.737795° North
Google map https:// mapsappgoogl/pnnY CbgrrgTMeHAH

Property description

Coordinates 46.800965° East

Land area
based on title 10,000 m?2 Land level Flat
deed
Land area
based on - Land shape Regular

satellite imagery

Notes -
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3.5 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Boundaries type Road Category Road width/m
North 100 Khurais Road Commercial -
South 100 Al Shurfa Street Internal 15m
East 100 Neighbor - -
West 100 Abdul Rahman Bin Auf Road Commercial -
BUA 7,068.41 m2 (based on the building permit)
Basement area 5,000 m2 (based on the building permit)

Basement + Ground floor + Mezzanine

Floors (based on the building permit)
Age 10 years
Structure No. of building 2

Conditioning type -

Finishing Very good
Facilities -
Elevators -
Use Residential/Commercial/Office
Zoning
According Maximum footprint 60%
to Riyadh
Region FAR 1.2
Municipality
Maximum floors Ground floor + First floor + 50% upper annexes
The property was inspected externally only, at the client &

request, as noted under the inspection limitations and
assumptions. The property components were identified
based on the building permit provided by the client.

Notes

T —=
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3.5 IProperty boundaries & lengths

Services and Facilities

Boys School Mosque Sewerage Water Electricity
Vv \Y \Y \Y \Y
Phone Civil defense police station Health center Girl's school
\Y; Y Y Y, \Y
Municipal works Post Malil Commercial Park S“’”T‘ water
drainage
\Y; Y \Y \Y, \Y

3.6 ISource of Information

A The data was prepared based on the documents received by the client on 03/12/2025
A The property location was determined based on the title deed and the property was
inspected on 17/12/2025
A The influencers are analyzed based on the current market situation.
A Musharaka REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul) website.
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3.7 IProperty photos
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