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1 Executive Summary

The executive summary presents the opinion of the evaluation team regarding the value wkthe pro
have completed the required and sufficient work as a result of obtaining the necessary and impt

deailed information will be provided later in this report.

Client and Other Ukerslient

is the Musharaka REIT Fund, whkiod isealetbsedl estate investment fund managed by Musharaka F
The ownership certificates of the properties are registered in the name of Musharaka Real Estat
estaished for the purpose of custody and registration of the fund's assets. This report is fhrepared

auditors.

ntended Use

The intended use is for accounting purposes.

Summary of Property InfaPmugaesty

Name atype Location Type of Ownerst  Land Area m? Building Area 1
Verdun Tower Riyadh@laya Absolute Ownerg 3212 25,461.64
Gardeno Hotel Riyadh-@laya Absolute Owners 3,495.35 5,730.64
AlBazai Automoti| Riyadh-Méseem Al Absolute Owners 10,00 12, 06 &
Showrooms Gharbi
Al Baraka warehg Riyadh-2dlay Absolute Owners 29, 9545 28, 18
AlOrouba Plaza Cq¢ Riyadh Ursi&miam Usufruct Right 19, 217 11, 05
Aldazaa Complg AlKhobar Qurtubi Absolute Owners 29,486.73 27,578.6
Pearl Residential C AlKhobarRékah | Absolute Owners 22,500 39, 90
Seashore Reside| AlKhobar-Atiziyanh Absolute Owners 38,103 23, 974
Complex
Hotel Apartreent| AlKhobar@laya | Absolute Owners 3,798.08 8,536.50
Dhahran
Al Faisaliah Pla; DammardAlsaliyal Usufruct Right 10, 76 ¢ 7, 495
Commercial Com
Al Jubail Plaza] AlJubadKing Fahd Usufruct Right 24,60 15, 6 3¢
Commercial Com
Kharj Plaza AlKharj Granadg Absolute Owners 16, 0945 11, 95(
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Valuation Standards
The applicable International Valuation Standards (IVS) as of January 31, 2025.
Basis of Value Used and Value Assumption

The basis of value used in this report is fair value, defined in paragraph (2.5) of thi$hi® puaiuatidthe \
Is the assumption of highest and best use.

Valuation Date
December 31, 2025.

The final opinion of the value according to the terms stated in this report, we find thiatpttog &ty value
individually and on the date of valuation and its current status, is as follows:

Name and type ‘ n T aedd Ef Fair Value
Verdun Tower Income Method £ 312, 6
Gardeno Hotel Income Method £ 96,10
AlBazai Automotive Showroon Income Method £ 80,70
Al Baraka warehouses Income Method £ 90, 90
AlOrouba Plaza Complex Income Method £ 31,30
AlJazaa Corhplex markétethod & 143,010,64

Pearl Residential Complex Income Method £ 259, 8
Seashore Residential Comple Income Method + 112,200,00
Hotel ApartresBttahran Income Method £ 72,00
Al Faisaliah Plaza Commercial C Income Method £ 19,00
Al Jubail Plaza Commercial Cor Income Method x 44,70
Kharj Plaza Income Method £ 65,50

Total Fair Value of Préperties - £ 1,327,

1The final opinion of the value according to the terms stated in this report, we find tiaptbpdeiy wealivedaiddy ev
and on the date of valuation and its current status, is as follows:

2The final opinion of the value according to the terms stated in this report, we find that the ligiropareyaftdivelzllisting
and on the date of valuation and its current status, is as follows:
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Introduction and Terms of Assignment

We received information from the Musharaka REIT Fund regarding the estimation of the market
Musharaka REIT Fund in the Kingdom of Saudi Arabia for accounting purposes. We infornkyou tha
aftenspecting the asset and considering all fachtue affelstitganehe International Valuation Standal
approved by the Saudi Authority for Accredited Valuers (Tageem). We also acknowledge our cor
accrédd valuers and their executive regulations, as well as any regulations issued by the Saudi A
(Tageem). The scope of work for the valuation report is appropriate for the purpose for which it wa:

Identity of the Accredited Valuer

The accredited valuer from the Saudi Authority for Accredited Valuers (Tatpbon), dopeninsddahar
property valuation as the responsible valuer for the project. He is an independent valiswmaedrolds
the field of property valuation, number 1210000037, issued on 08/03/2017. He has also rewgived tr:
at Istinad Real Estate Valuation Company. The valuation team possesses sufficient knoaledge, sl
to carry out the valuation task .efficiently

Identity of the Client and Other Users

The client is the Musharaka REIT Fundentiitiaded asedtate investment fund managed by Mush:
Company. The ownership certificates of the properties are registered in the name of Mushahaka Re:
was established for the purpose of custody and registration of the fund's assets. Thislimy@hds prej
auditors.

Identification of the Assets Subject to Valuation

The property is a REIT in the Kingdom of Saudi Arabia, the properties of the Musharakatamd. Bas
the value of each property will be estimated according to the type of ownership. The \alaatipn exc
furniture, and movable items that were installed by the tenants. The valuation includesltiatidaisd and
such as air conditioning and elevators that were installed by the owner and atatsfouareaticonblioos
details about the property characteristics and a detailed description.of each property are provided

Location Land Area m:

Name and type

Type of Ownerst Building Area 1

Verdun Tower Riyadh-@laya Absolute Owners 3212 25,461.64
Gardeno Hotel Riyadh-@laya Absolute Owners 3,495.35 5,730.64
AlBazai Automoti| Riyadh-Méseem Al Absolute Owners 10, 00 12, 06§
Showrooms Gharbi
Al Baraka warehg Riyadh-3dlay Absolute Owners 29, 9545 28, 18
AlOrouba Plaza Cq¢ Riyadh Ursi&mam Usufruct Right 19, 217 11, 05
Aldazaa Complg AlKhobar Qurtuby Absolute Owners 29,486.73 27,578.6
Pearl Residential C AlKhobarRékah | Absolute Owners 22,500 39, 90
Seashore Residg AiKhobarMdiziyah Absolute Owners 38,103 23, 97 ¢
Complex
Hotel Apartreent| AlKhobar®@laya | Absolute Owners 3,798.08 8,536.50
Dhahran




Al Faisaliah Pla; DammardAlsaliya Usufruct Right 10, 764 7, 495
Commercial Com

Al Jubail Plaza] AlubaKing Fahc Usufruct Right 24,60 15, 6 3¢
Commercial Com
Kharj Plaza AlKharj Granadg Absolute Ownerg 16, 0945 11, 95

Source: Ownership document and building permit
Intended Use of the Evaluation

The purpose of this evaluation is to estimate the absolute market value of the propertiesgafdhe Mus
of Saudi Arabia for accounting purposes. This evaluation has been prepared solely for thre=dention
for any other purposes.

Basis of Value Used

Based on the purpose of the evaluation, the basis of value used in this evaluation redsroesfinding
assuming that the properties are free of all burdens, restrictive conditions, and legafalldigatians. Tt
this report is fair value. The International Financial Reporting Standard No. (13) definesdegivedlie a
to sell an asset or paid to transfer a liability in an orderly transactionabeéhecemerasarket grardeaigamas
on the purpose of the evaluation and the type of property, the value assumption in thiss\atdation i
best use. The value does not include any discounts or additionsasslatéated trethseaigpietivgithe sal
purchase, such as brokerage fees and real estate transaction taxes

Date of Evaluation

Based on the purpose of the evaluation, the opinion on fair value was extracted as of aliagi025, w
The date of the evaluation reflects our opinion on the value as of this date, and wdiesndisulijettthe
to fluctuations over time as it changes according to market factors and conditions.

Type of Report

comprehensive narrative report containing a complete explanation of all evaluation adimitjesydnclud
calculations.

Currency of Evaluation

The evaluation and all calculations were conduéted in Saudi Riyals (
Compliance with Professional

Standaise evaluation task was carried out in accordance with the International Valuation Standarc
31, 2025, issued by the International Valuation Standards Council (IVSC) and approvedihietise Sau

(Tageem).
Declaration of IndependenceGmuflidbof Interest
confirm that we have no reason to believe that there is any actual or potential conflisegfant@sest wit

owner that would prevent us from providing our opinion on the value of the asset indeptratently
conflict arises from us or any member of the general valuation team involved in this evaluation.



P

Scope of Research and Sources of Information

The scope of the evaluation included research and analysis to prepare the report according to

instructions and in accordance with international valuation standards. The property was tnsgpected «
the property, a detailed field survey was conducted in the area of the property and theerglatively
location. A study was conducted from within the property site itself and from real esta&myaakelt sale
all information was verified and studied accurately.

Assumptions

A twas assumed that the ownership of the property is absolute for the owner

A It was assumed that the deed and the details of the documents provided by the requesting
client) are correct without verifying their accuracy.

A It was assumed that the property is free from all burdens, restrictive conditions, and legal obl
report on the assumption that there are no restrictive conditions or legal obligations on the p

A It was assumed that there is no contamination or hazardous materials in the property sul
prepared our report on the assumption that there is no contamination or hazardous materials

A It was assumed that the environmental conditions allow for any development, and we pt

assumption that the property is not negatively affected by environmental conditions and that

any development.

Special Assumptions
A Special assumptions were applied in the evaluation for a number of properties.

Nature and Source of Information Relied Upon

re

A Information available in the ownership document regarding the area of the land and the Ic
provided by the client.

A Information available in the building permit regarding building areas and floor areas was rel
client.

A Information available in the contracts regarding contract terms, rental price, contract duratio
relied upon.

A The rental units table regarding the area of the rental units and their type was relied upon, a

A Market, economic, and planning data are from various accredited sources, and the construc

the classification of the building provided in the report are based on evidence issued by the !

Valuersaiddition to other accredited sources such as contractors, project management comp

were evaluated, and every source relied upon will be mentioned in the evaluation report.

Restrictions on the Use



C

Distribution, and Publication of the Report The evaluation report is considered confideatidl and i
intended users only for the purpose mentioned in the report. The valuer is not respotshiepiont its us
or any part of it may not be published in correspondence or published materials withoubobtaining
Estnad Real Estate Valuation Company.

Nature of the Valuer's Work, Scope, and Any Restrictions Imposed

There are no restrictions imposed on the evaluation, and the entire property was inspected from
required documents for completing the evaluation were received.

Environmental, Social, and Governance

FactoEswvironmental, social, and governance factors were taken into account when evaluating the
the fair value of the property during the execution of the evaluation task.

Specialist

No specialist was consulted during the execution of the real estate evaluation task, and all procedt
conducted by the team of Estnad Real Estate Valuation Company.
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2 Overview of Similar Real Estate Transactions

Some transactions that took place recently have been documented. Real estate investment funds
acquirers in the lyem@ting real estate sector, as follows

Capitalization Rates for Similar Properties

Riyadh;vé'athar District5,5005379.8%ResidentialBonyiaREidr AGtas.ecbAkisting of 7 residential ur
2 floors in 2018, with a total land area of 1,923.60 m2 and a total building area of 1,9063&3, 0@ total
Saudi Riyals, fully leased (various contracts). The operating expenses represent approximately 15

Riyadh;S\llaymaniyah DistriciRoalobhP01,50016,0007.9%CommercialOfficeMulkia REIT acquired |
on 2019/08/18, with a total land area of 9,600 m2 and a total building area of 33,015.8%uk?, fully |
leasedthg main tenant. The operating expenses are borne by the main tenant

Riyadh;@hya DistrictSpecialized Street85,5007,0008.2%HospitalityMusharaka REIT acquired Gat
with 94 rooms and a hotel rating of 4 stars, with a total land area of 3,495.4 m? and a total building

Riyadh;@thadeer DistrictNorthern Ring Road971,00084,0@28acleitasmialiGdihpany, through the Fir
Fund, acquired the Movenpick Hotel and@®ResidencastiicAin Riyadh, valued at one billion Riyals. Th
the Movenpick Hotel and Residences with 359 units, including 269 guest rooms and 90 luxury res
hotel rating of 5 stars. This establishment includes seven fine dining restaurants offesiatplzagariety
4,468 square meters of meeting and conference spaces, with a total land area of 10,076 m?

Dammam-CAftniche DistrictRoad Prince Turki bin Abdulaziz26.283444, 50.219750345,00025,0(
acquired the Ajdan Walk (Balza) property, consisting of 196 offices, in June 2023, witlgaaial lanc
meters aridtal building area of 32.21 thousand square meters, fully leased (one contract) for a dur
increase in rent every 5 yetgasaddgube main tenant. The operating expenses are.borne by the m:

RiyadhMd'athar DistrictKing Saud Road200,00020,00010.0%Residential + Showrdatasiikilkia F
Tower 2, consisting of apartments and showrooms, in March 2024, with a total land areataf6.22 thc
to a sidetpof 3.1 thousand square meters and a total building area of 55.3 thousand square meters,
a duration of 5 yearsleasesliby the main tenant. The operating expenses are borne by the main ten

Riyadh;Rdhmaniyah DistrictKing Fahd Road300,50020,0006.7%0fficesThe Mont Tower was acqu
a total land area of 4,977 square meters and a rental area of 17,090 square meters leaseg under
expens®E® borne by the owner.

Riyadh;@hya District, King Fahd Road216,00015,7507.3%O0fficesA tower was acquired on King Fe
a total land area of 6,220 square meters and a building area of 22,187 square meters,eekdbeing th
operating expenses are borne by the main tenant

Riyadh;3slam District, IntdrafiAlIRoad163,77611,7107.1%RajhitRiEr€Acquired the NMCH hospital k
in November 2019 with a total land area of 3,600 square meters and a building area of Enfes8 squal
aea, fully leased with 100 beds. The operating expenses are borne by the main tenant
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Riyadh;Médinsoura District, Ma'an bin Zaidah Road22,0001,6R&jhi RaHEakthcaedthe Raseel Medica
building in August 2018 with a total land area of 2,500 square meters and a building ahecaai4,566 s
fully leased. The operating expenses are borne by the main tenant

Riyadh;@urtubah District2,500,000170,0006.8%ResidentialSark Company acquired a complex in A
area of 259,797 square meters and a number of residential units of 1,136 residential units

Khobar;¥kiuzama District26.212444, 50.18944415,0001,0006.7%ResidentialA residential apartmer
in December 2024 with a total land area of 2,140 square meters and a number of residertial unit:
commercial shops

Khobar Klalij Street26.476556, 50.05683314,5001,0006.9%Commercial MarketA commercial m:
December 2024 with a total land area of 3,036 square meters. It consists of a large comaiercial n
front spe .

Khobar;Hdmra District26.222194, 50.20691711,0007006 4% Resdatarzial fagartment building is o
for sale in December 2024 with a total land area of 837 square meters and a number &$ residential

Khobar;B\stan District26.326083, 50.21227838,0002,800 7stétResscariiedAdpaatment building is o
for sale in December 2024 with a total land area of 1,980 square meters and a humbemd&resider
Fully leased.

Source: Real Estate Exchange and Terms and Conditions for Funds
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3 Verdun Tower

Based on the official documents of the property, the characteristics of the real estate ownership are
Characteristics of the Ownership Document

Ownership Document Number and Date: 730205024123 24 / 09 / 14430wner Name: Real Estate F

Ownership Share: 100%

Property Location Information City: Riyadh |-Qleighlhdrtevotluber: 1184 | Block Number: 14 | PI
600Land Area: 3,212 square meters

Type of Ownership and Issuing Authority Type of Ownership: Absolute Validity | Issuing Authority:
Characteristics of the Real Estate Ownership
Description of the Land: The complex is built on a plot of land with an area of 3,212 square met

Basic Infrastructure: The property area is fully serviced with asphalt, electricity networkamdter, s

internet

Building System for the Land Plot: The zoning area (M 139) allows. for a construction ratio of 6.5

Buildihg Description: It is a commercial office building and contains many services, 4agifites,and a
various sizes and three commercial showrooms. The building is equipped with a seclnggnand pr

provided with safety means
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Available Services in the Building: The building includes all public services, water, s|entaduijtj@ewac
to regular services such as waste collection, street lighting, and sewage. Regaruinglie Systess,

Condition of the Building and Maintenance: The age of the building is over 30 years, and it was
according to the building permit and inspection. According to the inspection, the buildingtisumgood
maintenance are carried out by the owner, including cleaning and maintenance of fauilitites, servi
corridors, trimming trees, and external facades

Water and Electricity Meters: There is one water meter, and there are electricity metéysmmateasch ut
for services

Description of the Location and Accessibility to the Property Site

The building is locateddhatfedistrict of Riyadh on King Fahd Road. The location is characterized by
and main roads, as shown in the aerial image of the site below
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Photos of the Property Under Evaluation

The property is a commercial office building based on site inspection. lllustrated in thebphlmtographi
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Summary of Valuation Results by Discounted Cash Flow Method: The Net Present Value of the Pr

Holding Period (Years) 5
Valuation Date 2028231
Capitalization Rate 7.00%
Discount Rate 9.00%
Leasable Ub@asable Leasable Ui Unit#Averag Market Rer

Leasable Rent pénit
Exhibitions 3,135 1,250 3,918,750
Offices 13,102 1,850 24,238,70
Total 16,237 - 28,157,45
Expected Cash Flows 2026 2027 2028 2029 2030
Period 1 2 3 4 5
Growth Rate 0.0% 0.0% 0.0% 0.0% 0.0%
Income from Exhibition Rent| 3,918,750 3,918,750 3,918,750 3,918,750 3,918,750
Income from Office Rent 24,238,701 24,238,70( 24,238,70( 24,238,70( 24,238,70|
Total Annual Income 28,157,45( 28,157,45( 28,157,45( 28,157,45( 28,157,45(
Vacancy and Credit Loss R4  20.00% 10.00% 5.00% 5.00% 5.00%
Total Vacancy and Credit Lo| (5,631,49C (2,815,745 (1,407,873 (1,407,873 (1,407,873
Total Actual Income 22,525,96( 25,341,70¢ 26,749,57¢ 26,749,57¢{ 26,749,57{
Operating Expense Ratio -10.00% -10.00% -10.00% -10.00% -10.00%
Total Operating Expenses (2,252,59€ (2,534,171 (2,674,958 (2,674,954 (2,674,958
Net Operating Income 20,273,36« 22,807,53! 24,074,62( 24,074,62( 24,074,62(
Terminal value - - - - 343,923,173
Discount Factor 0.917 0.842 0.772 0.708 0.650
Present Value of Cash Flowg 18,599,41° 19,196,64! 18,590,02: 17,055,06{ 239,173,2¢
Net Present Value 312,614,447 g
Value After Rounding 312,600,000 &

Final Opinion of Value

Taking into account all relevant information and factors in estimating the fair value of \éendine Tov
stated in this report, we find that the fair value as of the valuation date 31/12/2025

£#312,600, 000
(Three hundred twelve million and six hundred thousand Saudi Riyals)
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Gardeno Hotél

Based on the official documents of the property, the characteristics of the real estate:ownership are

Ownership Document Number and Date: 918501000502 15 / 02 / 14430wner Name: Real Es

Company.Ownership Share: 100%
Property Location InformationCity: Riyadh [Qleghbh&landduber: 1324/A | Block Number: None | Plot |
130 + 131 + 132Land Area: 3,495.35 square metersType of Ownership and Issuing Authostyiigpe of (

Authority: Digital Copy
The basic infrastructure: The area of the property is fully serviced with asphalt, eleaneityetetwiork, w

and internet
The building system for the plot of land: Zoning area (M 112).
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Description of the Building: The building is a hotel and contains many services, facilidesycans ame
with different designs and areas. The building is equipped with a security and protewtithnssystgm as
measures

Available Services in the Building: The building includes all public services, water, sldactricity, sewa
addition to usual services such as waste collection, street lighting, and sewage. Regardthgffire sys
services

Condition of the Building and Maintenance: The age of the building is six years, and according to a
building license inspection, the building is in good condition. The management and maiateshance al
irclude cleaning and maintenance of facilities, services, electrical tools, lighting for ddat@dalss trimm
Water and Electricity Meters: There is one water meter, and there are electricity metdysn@teach ur
for services
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Description of the Location and Accessibility to the Property

The building is located@iaye district of Riyadlakimslisi Road. The location is characterized by its
services and main roads, as shown in the aerial image of th
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Photos of the Property Under Evaluation

The property is a hotel building based on a site inspection. lllustrated in the photographs of the pro
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Summary of Valuation Results by Discounted Cash Flow Method

Holding Period (Years) 5

Valuation Date 2028231

Capitalization Rate 8.00%

Discount Rate 10.00%

Expected Cash Flows 2026 2027 2028 2029 2030
Period 1 2 3 4 5
Growth Rate 0.0% 0.0% 0.0% 0.0% 0.0%
Income from Exhibition Rent 8,250,000  8,250,00C 8,250,00C 8,250,00( 8,250,00(
Income from Office Rent 70,000 70,000 70,000 70,000 70,000
Total Annual Income 8,320,000 8,320,00C 8,320,00C 8,320,00¢ 8,320,00(
Vacancy and Credit Loss Rate 0.00% 0.00% 0.00% 0.00% 0.00%
Total Vacancy and Credit Loss - - - - -
Total Actual Income 8,320,000 8,320,00C 8,320,00C 8,320,00¢ 8,320,00(
Total Operating Expenses - - - - -

Net Operating Income 8,320,000 8,320,00C 8,320,00C 8,320,00¢ 8,320,00(
Terminal value - - - - 104,000,0
Discount Factor 0.909 0.826 0.751 0.683 0.621
Present Value of Cash Flows 7,563,636 6,876,037 6,250,93¢ 5,682,677 69,741,88
Net Present Value 96,115,164 e

Value After Rounding 96,100,000 &

Final Opinion on Value

Taking into account all relevant information and factors in estimating the fair value fot¢harabsolut:
according to the terms stated in this report, we find that the fair value as of the valuation date 31/1:

£960O®O00O0
Ninetgix million and seven hundred thousand Saudi Riyals
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5 AlBazai Automotive Showrooms

Based on the official documents of the property, the characteristics of the real estate ownership are

Ownership Document Number and Date: 810104049341 19 / O2Vushataharieedl dinttdPreserve
Company. Ownership Share: 100%

Property Location Information City: Riyadh HNesgklbai3kladd: |[Alan Number: 911 | Block Number: N
Number: 101 + 102 + 103 + 104 + 131 + 132 + 133 + 134Land Area: 10,000 square meters

Type of Ownership and Issuing Authority Type of Ownership: Absolute Validity | Issuing Authority:

Characteristics of the Real Estate Ownership Land Description: The car showroom is bid@@®n a pl
square meters

Characteristics of the Real Estate Ownership Land Description: The car showroom is bi@i@®n a pl
square meters
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Building Description: It is a car showroom building that contains many services, faciliteds, and
showrooms with different designs and areas. The building is equipped with a security prodsttion an
provided with safety means

Services Available in the Building: The building includes all public services, water, s|ectaditjtj@@wac
to regular services such as waste collection, street lighting, and sewage. Regardingliee Systess,

Building Condition and Maintenance: The building is seven years old, and according to aerial ir
condition based on the building license and inspection. The management and maintenanageare car
ckaning and maintenance of facilities, services, electrical tools, lighting for corridors, tree trimming,
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Description of the Location and Accessibility to the Property

The building is locatedNiaskemBGlarbi neighborhood in Riyadh on Khurais Road. The location is ¢
proximity to services and main roads, as shown in the aerial image of the site below
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Photos of the Property Under Evaluation

The property subject to evaluation is a car showroom based on site inspection
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Summary of Valuation Results by Discounted Cash Flow Method

Holding Period (Years) 5

Valuation Date 2028231
Capitalization Rate 7.00%
Discount Rate 9.00%

Leasable Ub#asable Leasable Units Market Rel
Units Average R«

Leasable pelUnit
Exhibitions 7,068 850 6,008,14(
Total 7,068 - 6,008,140
Expected Cash Flows 2026 2027 2028 2029 2030
Period 1 2 3 4 5
Growth Rate 0.0% 0.0% 0.0% 0.0% 0.0%
Income from Exhibition Rent 6,600,00C 6,600,00C 6,600,00C 6,008,140 6,008,14(C
Total Annual Income 6,600,000 6,600,00C 6,600,000 6,008,140 6,008,14C
Vacancy and Credit Loss Rate 0.00% 0.00% 0.00% 0.00% 0.00%
Total Vacancy and Credit Loss - - - - -
Total Actual Income 6,600,000 6,600,00C 6,600,000 6,008,140 6,008,14C
Operating Expense Ratio 0.00% 0.00% 0.00% 0.00% 0.00%
Total Operating Expenses - - - - -
Net Operating Income 6,600,000 6,600,00C 6,600,000 6,008,140 6,008,14C
Terminal value - - - - 85,830,57
Discount Factor 0.917 0.842 0.772 0.708 0.650
Present Value of Cash Flows 6,055,046 5,555,08¢ 5,096,411 4,256,318 59,688,86
Net Present Value 80,651,724 g
Value After Rounding 80,700,000 &

Final Opinion of Value

Taking into account all relevant information and factors in estimating the fair vabaz &0 Sthevabsotute
and according to the terms stated in this report, we find that the fair value as of théoveguation date

#£#80, 700, 000
E{ghty million seven hundred thousand Saudi Riyals
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Al Baraka warehouses
Based on the official documents of the property, the characteristics of the real estate:ownership are

Ownership Document Number and Date: 814006003052 27 / OBlUd4d@RayReralNBstateAC ustody
Company. With a 100% ownership share

Property Location Information City: Riyadh [SidésyhpBrwodtumber: 1391 / 3 | Block Number: None |
Number:45/2/1+45/2/12+45/4/3+45/4/1+45/4/2+45/2/3

Land Area: 29,955.42 square meters Type of Ownership and Issuing Authority Type of Ownership:
Authority: Digital Copy

Characteristics of the Real Estate Ownership
Description of the Land: Warehouses built on a plot of land with an area of 29,955.42 square mete
Basic Infrastructure: The property area is fully serviced with asphalt, electricity, watéersetvage, tele

Land Plot Construction System: Zoning area (Warehouses)

Building Description: It is a warehouse building that contains many services, facilities sasigd amer
different warehouses in design and area. The building is equipped with a security proteeion and
equipped with safety measures

Available Services in the Building: The building includes all public services, water, s|eotadiijtj@ewac
to usual services such as waste collection, street lighting, and sewage. Regardingjtire Systiees, air

Building Condition and Maintenance: The building is 10 years old, and according to aerial image
inspection, the building is in good condition. The management and maintenance are carrilegl out by
and maintenance of facilities, services, electrical tools, lighting for corridors, trimming trees, and ex

Water and Electricity Meters: There is one water meter, and there are electricity metéysnmtesch ur
for services
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Description of the Location and Accessibility to the Property

The building is locatedSul&yedidtrict in the city of Riyadh. The location is characterized by its proxirn

main roads, as shown in the aerial image of the site below

194, 46.857917

\ & S\

LA 47

Coordinates of the location: 24.618
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Photos of the Property Under Evaluation

The property consists of warehouses based on a site inspection. lllustrated in the photographic ime
(T
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Summary of Valuation Results by Discounted Cash Flow Method

Holding Period (Years) 5

Valuation Date 2028231
Capitalization Rate 7.00%
Discount Rate 9.00%

Expected Cash Flows 2026 2027 2028 2029 2030
Period 1 2 3 4 5
Growth Rate 0.0% 0.0% 0.0% 0.0% 0.0%
Income from Exhibition Rent 6,900,00C 6,900,00C 6,900,00C 6,900,000 6,900,000
Total Annual Income 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000C
Vacancy and Credit Loss Rate 0.00% 0.00% 0.00% 0.00% 0.00%
Total Vacancy and Credit Loss - - - - -

Total Actual Income 6,900,00C 6,900,000 6,900,000 6,900,000 6,900,00C
Operating Expense Ratio 0.00% 0.00% 0.00% 0.00% 0.00%
Total Operating Expenses - - - - -

Net Operating Income 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000€
Terminal value - - - - 98,571,42
Discount Factor 0.917 0.842 0.772 0.708 0.650
Present Value of Cash Flows 6,330,275 5,807,592 5,328,06€ 4,888,134 68,549,19
Net Present Value 90,903,259 e

Value After Rounding 90,900,000 e

Final Opinion on Value

Taking into account all relevant information and factors in estiBatikghhé/ farh@iseobAd according
terms stated in this report, we find that the fair value as of the valuation date 31/12/2025 is as follo

#90, 900, 000
(Ninety million and nine hundred thousang Saudi Riyals
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6 AlOrouba Plaza Complex

Based on the official documents of the property, the characteristics of the real estate:ownership are

Ownership Document Number and Date: Not available 11 / 07 / 2018Name of the Lessor: Khalid Chari
Lessee: Real Estate Participation Preservation Company. Duration of the Lease Contradt: 221 §ears st
With a grace period of 18 months from the date 01 / 01 / 2015 for construction and site giyeMaedion. Ty
land plot. Area of the Leased Property: 19,473.53 square meters. Property LdegfidrothiurHatiam City: |
AlGharbi | Plan Number: Not available | Block Number: Not available | Plot Number: Not available T
Authority: Type of Ownership: Right of usufruct | Issuing Authority: Lease Contract

Characteristics of the Real Estate Ownership

Description of the Land: The complex is built on a land plot with an area of 19,212.22 sepgtresmeter
are as follows

Basic Infrastructure: The property area is fully serviced with asphalt, electricity networkamdter, s
internet

Building System for the Land Plot: Commercial Residential

Bl adinin Ailall ABgasa @ganll giay

Building Description: It is a commercial complex and the building contains many serdiesd,&acilities,
showrooms of various sizes and has a main commercial front and two car entrances. Thmel building
protection system as it has been provided with safety measures
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Services Available in the Building

The building includes all public services, water, electricity, sewage, and telephoneuttessin additior
waste collection, street lighting, and sewage. Regarding fire systems, air conditioning, and other se

Condition of the Building and Maintenance

The age of the building is nine years according to aerial photographs and the building @ermit and i
inspection, the building is in good condition, and management and maintenance are carried out by
cleang and maintenance of facilities, services, electrical tools, lighting for corridors, .tree trimming, :

Water and Electricity Meters
There is one water meter, and there are electricity meters for each unit in addition to electricity met
Description of the Location and Accessibility to the Property

The building is locatedAmtieAheighborhood in RigadhlanRdad. The location is characterized by it:
to services and main roads, as shown in the aerial image of the site below

& K‘iA’\T\‘

Coordlnates of the location: 24. 702583 46 651389
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Photos of the Property Under Evaluation

The property under evaluation is a commercial complex ldseklustraicsl imsirecpbontographic images
property below
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Final Opinion on Value

Taking into account all relevant information and factors in estimatiQgotirieaf&iongd Lesfin v el
according to the terms stated in this report, we find that the fair value as of the valuation date 31/1:

#31, 300, 000
ThirtyOne Million Three Hundred Thousand)Saudi Riyals
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7 ARazaa Complex

based on the official documents of the property, summarizes the characteristics of the real estate c
Owner Name: Real Estate Custody Company with a. 100% ownership share
Property Location Information

City: Khobar | Neighborhood: Qurtubah | Plan Number: 41 / 2 | Block Number: None Type ofo©wnersk
Ownership: Absolute Title | Issuing Authority: Digital Copy

Characteristics of Real Estate Ownership

Land Description: The complex is built on two plots of land, with plot number 22 equal toldet,391.9
23 equal to 15,094.83 square meters, making the total area of the complex equal to 29,486.73 sg
lengths are as follows

Basic Infrastructure: The property area is fully serviced with asphalt, electricity, watéersetvage, tele

Building System for the Plot of Land: The zoning area (T 10 Commercial) allows for thebeeresgyeictior
ratio of 50% and a height of 40 meters, with a building footprint ratio of 5

SER UL T R L = é

. = v S

dangll

sligll Gy

gliitll e VO daalgll_alaijl

A%

—
PP DD BB B o R

Py wilgall alaijl

=

ot a3 i)l
Gilghll

@Gilhall glaijl

19 dalsl jhoy

plaatuwlio

eligll_dli5_Joloo

— T R B BN o ot e e e

Building Description: It is a closed residential_complex consisting of 101 villas with tWinelifilestent d
style of villas is built with an area of 220 square meters per villa, with a total c¢ 36colhaisstylidn ésdnrip
with an area of 210 square meters per villa, with a total of 65 villas in the complexhrisik\bkas@amsist
and the complex includes a health center, recreational and entertammeittipangasepla)igraumadser

swimming pools, and a commercial center
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The services available in the building: The building includes all public services, watdmedeictricity,
addition to the usual services such as waste collection, street lighting, and sewagg, &sdfotHge sy:
services.

Condition of the building and maintenance: The age of the building is approximately 25 years ac
inspection, and aerial photographs. According to the inspection, the building is in good conditic
maintence are carried out by the owner, including cleaning and maintenance of facilities; service
corridors, tree trimming, and external facades.

Water and electricity meters: There is one water meter, and there is an electricity meitgrimatesch ul
for services.
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Description of the Location and Accessibility to the Property

The complex is distinguished by its location close to important and main areas, as it is lodaged in tf
Dhahran area on King SauQaRb&h)Alom its western side and along the old Dhahran Airport. T
casidered a link between Dammam and Khobar. The location is characterized by its proximity to Sa
bin Faisal University, King Fahd University of Petroleum and Minerals, the National -Gared;sAram
proje¢tinder construction), as shown in the aerial image of the location below

VA i

on: 26.335897, 50.179906 {

I > G5

Coordinates of the locati



OO

Photos of the Property Under Evaluation

The property subject to evaluation is a residential complex Hisstladedavsiie tinsgewiiographic imag
the property below
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Summary of Evaluation Results by Discounted Cash Flow Method: The Net Present Value of the F

Holding Period (Years) 5
Valuation Date 2028231
Capitalization Rate 7.00%
Discount Rate 9.00%
Leasable Units Leasable Leasable Ur Unitf\veragx Market Rer

Leasable Rent pémnit
In the First Model 36 80,000 2,880,000
In the Second Model 65 80,000 5,200,000
Women's Salon 1 35,000 35,000
Total 102 79,559 8,115,000
Expected Cash Flows 2026 2027 2028 2029 2030
Period 1 2 3 4 5
Growth Rate 0.0% 0.0% 0.0% 10.0% 0.0%
Income from Rent in the Fii 2,880,000 2,880,000 2,880,000 3,168,000, 3,168,000
Income from Rent in the S¢ 5,200,000 5,200,000 5,200,000 5,720,000, 5,720,000
Income from Rent of Wom 35,000 35,000 35,000 38,500 38,500
Total Annual Income 8,115,000 8,115,000 8,115,000 8,926,500 8,926,500
Vacancy and Credit Loss R 5.00% 5.00% 5.00% 5.00% 5.00%
Total Vacancy and Credit ] (405,750) (405,750) (405,750) (446,325)| (446,325)
Total Actual Income 7,709,250 7,709,250 7,709,250 8,480,175/ 8,480,175
Operating Expense Ratio -20.00% -20.00% -20.00% -20.00% -20.00%
Total Operating Expenses| (1,541,850 (1,541,850 (1,541,850 (1,696,035 (1,696,035
Net Operating Income 6,167,400 6,167,400 6,167,400 6,784,140 6,784,140
Terminal value - - - - 96,916,28¢
Discount Factor 0.917 0.842 0.772 0.708 0.650
Present Value of Cash Floy 5,658,165 5,190,977 4,762,364 4,806,056 67,398,16!
Net Present Value 87,815,724 e
Value After Rounding 87,800,000 i
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Market Approach (Comparative Transactions Method)

Land Value Evidence: Through field surveys and market analysis of land plots in the suremdxling ar
to the land under evaluation were identified as shown in the table below. After making adjustm
coditions, property characteristics, and location, the value of the land under evaluationneaat estime
4,850 Riyals per square meter of the area of the land under evaluation

Location of Comparable Properties for Lands

3 R J= \Q 5 :; o

Compliance of Value

Location of Comparable Properties for Lands
Value using the Income Approach £87,800, 000

Value of the Land using the Market Appt *1 403604 1

Based on the fact that the land on which the complex is located is used for commercialgrugboses &
ten floors, it is clear that the land at the date of valuation is not being used for its haghastleetd be:
participants are doing. The value reached by the market approach as vacant land wasvgeigtioted as
account all relevant information and factors in the valuation estimate

Final Opinion of Value

Taking into account all relevant information and factors in estimating the fair vahjedal Guwrgidsnlut
and according to the terms stated in this report, we find that the fair value at the dé&desf valuation 3

— Ravae

#1 4031604 1
Qne hundred andtfodg million and ten thousand six hundrexeaBdudriRiyals
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8 Pearl Residential Complex

Based on the official documents of the property, the characteristics of the real estate:ownership are
Ownership Document Number and Date: 430205013306 24 / 11-MusttiBeken&ebdlafstatal Preserva
Company. OwneSstape: 100%

Property Locatiormation Ci§hobar | NeighboriakhahA| Plan Number: 38 / 2 | Block Number: None | F
Western part of the letter (W)Land Areme22rSO0gigDaneership and Asshiogty TyafeOwnership: Absolute
Validity | Issuing Authority: Digital Copy

Characteristics of Real Estate Ownership
Land Description: The complex is built on a piece of land with an area of.22,500 square meters, ar

The basic infrastructure: The property area is fully serviced with asphalt, electricity, @ater, sewage.
internet

The building system for the land plot: The zoning area (T3 Commercial) allows for theoversgyeiction
ratio of 60% and a height of 15.5 meters

Description of the building: It is a gated residential complex that contains many servites Sacilities,
as a health club with sections for men and women, an outdoor swimming pool, a heatihtaiod, and
233 residential units of different designs and areas. The complex is equipped with a sededy and |
provided with safety measurespauifiadtigh main control room



