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Ministry of Finance

Under the guidance of the Custodian of the Two Holy Mosques King Salman bin Abdulaziz al Saud, we embarked on a
journey towards a brighter future with the launch of Vision 2030. Conceived by His Royal Highness Prince Mohammed bin
Salman bin Abdulaziz, Crown Prince and Prime Minister, this roadmap leverages our God-given strengths, including our
strategic location, investment power, and centrality in the Arab and Islamic worlds. Our leadership is fully committed to
realizing our ambitions and maximizing our potential.

The World Expo will be the perfect occasion for the Kingdom of Saudi Arabia to share the story of an unprecedent national
transformation with other nations and the global public.

Saudi Authority for Accredited Valuers (TAQEEM) is the regulator of the valuation profession in Saudi Arabia. Tageem works
on implementing laws and legislations which allows valuers to practice the profession according to the International
Valuation Standards (IVS). Tageem also provides training courses which accredits and qualifies practitioners based on
international practices. Valuation contributes to preserving rights and achieving justice through providing professional
services and high-quality valuation reports. Because we believe in promoting trust and transparency in the market as well as
creating an attractive investment environment in alignment with the Saudi vision 2030, we have chosen “Trust in Value” as
our slogan.

An important and gracious royal decree number (17103) was issued on 26/03/1442 H, stating that the Ministry of Finance
shall oversee the Saudi Commission for Accredited Resident Evaluators (Tageem), and His Excellency, Minister Mohammed
bin Abdullah Al-Jadaan, shall serve as the Chairman of the Board of Directors of the Commission.
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REF: 23-0948
Code:
Date: 31/12/2023

Subject: Valuation Report for Portfolio of 15 Properties in Saudi Arabia and The United Arab Emirates

Dear Osool & Bakheet Investment Company (OBIC),

In accordance with your approved request dated 18" of December 2023, we are pleased to present you with a comprehensive
report on the evaluated property. This report encompasses a thorough market analysis, an economic analysis, and a detailed
description of the valuation methods employed.

At WHITE CUBES, we prioritize the utmost confidentiality of our clients' information. Rest assured that we maintain strict
confidentiality protocols to safeguard the privacy of all client data. Furthermore, our commitment to complete impartiality ensures
an unbiased evaluation process. There are no shared interests between WHITE CUBES and the client, ensuring transparency and
objectivity throughout the valuation process.

WHITE CUBES Consulting Services Co.

Mr. Essam M. Al-Husaini - President

Fellow Member of the Saudi Authority of Accredited Valuers
License No. 1210000474

Issued: 01/08/1437 Exp: 24/08/1447

WHITE CUBES Co. Real Estate Valuation Membership No: 11000171
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1. Executive Summary

Reference No.

Dep. Code

Client

Report user

Purpose of Valuation
Subject Property
Valuation Approach
Currency

23-0948

NHTE CUBES

Osool & Bakheet Investment Company (OBIC)

OBIC, the investors and others who interest to invest in the fund, Auditors.

Inclusion in financial statement.

Commercial - Administrative - Hotel - Warehouses - Healthcare - Educational.
Market Approach, Cost Approach, and Income Approach

Saudi Arabian Riyal and Emirates Dirhams.

Report Date 31/12/2023
Valuation Date 31/12/2023
Inspection Date 19/12/2023
Property Name City Land Area (SQM) BUA (SQM) Final Property Value
Al Maather Genx Riyadh, SA 10,709.16 SQM 22,789.96 SQM SAR 150,950,000
Al Rabie Genx Riyadh, SA 3,900.00 SQM 8,589.53 SQM SAR 40,700,000
Al Mohammadiah Riyadh, SA 2,109.00 sQM 15,602.92 SQM SAR 125,000,000
Al Takhassosi Showroom Riyadh, SA 4,248.00 SQM 6,610.61 SQM SAR 74,800,000
Al Sahafah Building 1 Riyadh, SA 2,380.00 SQM 10,880.00 SQM SAR 65,200,000
Al Sahafah Building 2 Riyadh, SA 2,520.00 SQM 11,340.00 SQM SAR 62,000,000
Al Haeer Warehouses Riyadh, SA 13,544.45 SQM 11,980.00 SQM SAR 20,400,000
Al Sulay Warehouses Riyadh, SA 54,075.00 SQM 46,158.00 SQM SAR 56,000,000
Manfaat Al Quds Riyadh, SA 895.50 SQM 1,257.84 SQM SAR 680,000
Manfaat Wadi Laban Riyadh, SA 895.50 SQM 1,645.02 SQM SAR 1,300,000
Manfaat Al Dhabab Riyadh, SA 781.94 SQM 3,080.48 SQM SAR 2,700,000
Towlan Hotel Suites Al Khobar, SA 1,750.00 SQM 6,526.51 SQM SAR 29,200,000
Al Nokhba School Unayzah, SA 6,694.00 SQM 10,522.17 SQM SAR 35,100,000
Al Salam Schools Riyadh, SA 10,000.00 SQM 18,349.10 SQM SAR 52,400,000
Burjeel Hospital Sharjah, UAE 6,033.20 SQM 16,757.87 SQM SAR 118,900,000

Page 6 of 10
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2. Scope of Work

2.1 Introduction

This report was prepared by WHITE CUBES Co. based on the International Valuation Standards of the Council of International Assessment
Standards (IVSC 2022) and the Guide to Practice and Regulations issued by the Saudi Authority of Accredited Valuers (Tageem), to ensure
accurate access to information, the evaluation report must be read in its entirety, our firm is pleased to offer its services to:
Osool & Bakheet Investment Company (OBIC) in order to estimate the fair value of the property that is being evaluated.

2.2  Purpose of valuation

The client requested that we evaluate the subject properties for Inclusion in financial statement.

2.3 Basis of Valuation

Fair Value: IFRS 13 defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. It is based on the principle of an "exit price,"

2.4 Valuation Methods

Depending on the purpose of the valuation, and upon the request of the client, we will apply the market approach comparable method, cost
approach DRC method and income approach Cap method and DCF method.

2.5 Currency
Unless otherwise stated, all values in the report are in Saudi Arabian Riyals and Emirati Dirham.

2.6 Scope of Research

Research plays a pivotal role in the valuation process as it enables a comprehensive analysis of various factors that can significantly influence
the value of a property or asset. Our valuation approach involves conducting extensive research and analysis to ensure a robust evaluation. This
includes investigating market conditions, studying comparable sales data, examining key property characteristics, assessing income potential,
and considering pertinent legal and regulatory factors. By diligently conducting thorough research, we aim to provide an accurate and well-
informed assessment of the property or asset's value in this valuation report.

Page 8 of 10
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Property Inspection

As perthe contextof thisvaluation report, involvesa comprehensive visit to the subject property forthe purpose of assessingits physical attributes,
performance,andgathering relevantinformation. Thisincludes examiningquantities, specifications, landarea, building areas, rental areas, services,
public utilities, and various project components. The inspection carried out on 19/12/2023 provided an opportunity to observe and record the
property's specifications. It should be noted that this inspection was not a technical examination but rather a visual overview and documentation
of all observed aspects. This information forms the basis for expressing an opinion regarding the property's value in this valuation report.

2.8

Information Sources

A comprehensive on-site field survey was undertaken by our team with the primary objective of verifying the accuracy of crucial market
information essential for the evaluation process. This involved gathering data on various factors such as nearby asset prices, occupancy rates,
and specific details pertaining to the asset under evaluation. The following sources were diligently utilized during the extensive field research:

1.

Property Records: Property ownership documents such as title deeds and construction permit.

Market Trends: In-depth analysis of prevailing market trends to understand the dynamics and influences impacting the asset's value
within its specific industry or sector.

Income Analysis: Rigorous assessment of income-related factors, including revenue streams, operating expenses, and potential cash
flows, to gauge the asset's financial performance and viability.

Inspection: Direct observation and meticulous inspection of the asset, encompassing its physical condition, amenities, and any
discernible factors that might influence its market value.

Historical Database: Reference to our extensive historical database housing information on comparable assets to draw meaningful
comparisons and insights into market trends, pricing patterns, and value fluctuation over time.

. Specialist Agents: Consultation and engagement with industry experts and agents specializing in the same type of asset to gain

valuable insights, expert opinions, and up-to-date market intelligence.

By employing these comprehensive research methodologies, we have ensured the collection of accurate and relevant data, which forms the
basis for determining the true market value of the asset under evaluation.

Page 9 of 10
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Assumptions and Special Assumptions

In accordance with the International Valuation Standards, assumptions play a crucial role in the evaluation process. They are considered logical
matters that are accepted as facts during the valuation work, without requiring specific verification. These assumptions are acknowledged as soon
asthey are mentioned and are based on the factual informationavailable at the time of the valuation. The following assumpti ons have been made
for this evaluation report:

1.

Absolute Ownership: The property underevaluation isassumed to have absolute ownership, implying that there are no legal or ownership
disputes affecting its market value.

. Accuracy of Client Information: It is assumed that all information provided by the client, whether oral or written, is accurate and up to

date as of the date of the evaluation.

. Valuation Report Scope: This report focuses on valuation and does not encompass a structural survey. Therefore, utility checks, service

checks, soil tests, and similar assessments have not been conducted.
Market-Based Valuation Methodologies: The valuation methodologies employed in this report are based on market data compiled
using our relevant market knowledge and experience. These methodologies provide a framework for estimating the property's value.

. Output and Estimates: The final value presented in this report is derived from the assumptions used, documents received fromthe client,

and relevant market data. However, it is important to note that the estimated output provides an indication of the property's value and
should be interpreted as such.

By acknowledging and incorporating these assumptions into the evaluation process, we aim to provide a comprehensive and reliable assessment
of the property's market value.

2.10

Use, Distribution, and Publication Restrictions

To estimate the market value of the assets being evaluated, WHITE CUBES Co. has prepared this report. There are restrictions on the transfer,
referencing, and presentation of this report and its contents to any other party except as stipulated in the contract letter, and the client must
obtain our prior written consent in order to use this report for any other purpose other than that stated in this report.

2.11

Legal Notes

As far as we are aware, no legal notices have been served on the property, whether they are in progress or pending in the court system.

Page 10 of 10
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Property and Location Description

1.1  Property Description

The subject property is a mix-use project composed of showrooms, offices and residential units and located in Al Maather district, Riyadh city.
Based on the provided copies of the title deed and the construction permit, the building has total land area of 10,709.16 Sgm and total BUA of
22,789.96 Sgm. According to the site inspection done by our team for the purpose of valuation, the project is open from 3 sides with a direct view
on the main Road (Prince Turki Bin Abdulaziz Al Al-Awal Road)

1.2  Surrounding Area

The subject property is surrounded mostly by several residential and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on Prince Turki bin Abdulaziz Al-Awal Road.

1.4 Infrastructure

Page 3 of 17
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1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 10,709.16 Sgm

District Al Maather Plot No. 30

T.D Type Electronic Block No. N/A

T.D Number 310112050696 Layout No. 1343

T.D Date 22/11/1438 Owner Olh)lael) Basdl eliy 45 b
T.D Value Ownership Type Freehold

Date of Last Transaction Limitation of Document N/A

Issued From Riyadh Notary

North Side 14 meters Street East Side Private property

South Side 30 meters Street West Side 60 meters Street

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.

Page 4 of 17
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1.6  Construction and Buildings
The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the

area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type Layouts modifications
Property Type Residential, commercial, office building
Construction Permit No. 1433/ 20078
Construction Permit Date 29/11/1433
Permit Expiry Date 29/11/1436

Description No. of Units Area (sqm) Use
Basement 0 6,231.5 Parking
Ground Floor Residential 40 3,184.13 Residential
Ground Floor Commercial 11 3,157 Commercial
First Floor 11 1,978.02 Offices
First Residential 58 4,787.22 Residential
Electricity Room 0 82.59 Electricity Room
Annexes 34 3,369.5 Residential
Fences 1 235 Fences
Total BAU (sqm) 22,789.96

Page 5 of 17
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1.7 Photographs of the Subject Property

OADAXT N
SERPL DA S’hs\
5
X o
20 X
00,
00000

Page 6 of 17



IR CUB
MARKET INDICATORS




AY A
PN iy
m BARA A
S

=TT CUBE

Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%

Page 8 of 17
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1)
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Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- - v ——- -
Location ---- S v S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 2 9 0 0

Risk Category 11 Risk Points — Medium Risk

Property Analysis
Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 0 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- v ---- -—-- -—--

Discounted Cash Flows

It is a financial method for estimating the value of a financial or real asset. The value indicator is derived by calculating the present value of future cash flows.
This method has long been used by accountants and financial institutions as well as for real estate appraisal purposes. With the increasing overlapping of the
tasks of the different professionals working in the management and evaluation of investments, this method has gradually become recognized as a deliberate
method of real estate evaluation since the mid-seventies of the twentieth century. According to the International Valuation Standards, the discounted cash
flow method falls under the income method.

The valuation method based on discounted cash flows depends on anticipating the future income of the subject asset. The steps of the discounted cash flow

method can be summarized as follows:

- Estimating the future cash flows resulting from the income of the subject asset.
- Determine the discount rate or the required rate of return.

- Determine the period of holding the asset and the final value.
- Calculating the present value of the expected income of the subject asset to arrive at the capital value of the property (after considering the time

value of money).

Page 12 of 17
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The Capitalization Rate Used for the Valuation

With regard to the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make
some adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 42,560,000.00 93,350,000.00 73,141,000.00
NOI 3,085,600 6,067,750 5,449,005
Cap Rate 7.25% 6.50% 7.45%
Average Cap Rate 7.07%
Rounded 7.00%

The Discounted Rate Used for the Valuation

Based on a built-up model, a discount rate will be used in the evaluation.

Discount Rate% (The Build-Up Model)

Free-Risk rate% %2.50 SAMA

Inflation Rate% %3.00 GASTAT

Market Risk Premium% %1.50 Trading Economics

Company-specific Risk Premium % %0.50 Source Team's experience.
Discount Rate% 7.50%

Page 13 of 17
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3.1 Discounted Cash Flow (DCF) Approach
Cash Flow | | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 |
./ 0o ! 4/ 2| 3 ] 4 | 5 | 6 | 7 | 8 [ 9o | 10 |
Inflation 0.0% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Residential GLA - 4,789 4,789 4,789 4,789 4,789 4,789 4,789 4,789 4,789 4,789
Rate SAR - 2,220 2,264 2,264 2,264 2,264 2,264 2,264 2,264 2,264 2,264
Total SAR - 10,631,580 10,844,212 10,844,212 10,844,212 10,844,212 10,844,212 10,844,212 10,844,212 10,844,212 10,844,212
Commercial Units - 135 135 135 135 135 135 135 135 135 135
Rate SAR - 26,600 27,132 27,132 27,132 27,132 27,132 27,132 27,132 27,132 27,132
Total 3,591,000 3,662,820 3,662,820 3,662,820 3,662,820 3,662,820 3,662,820 3,662,820 3,662,820 3,662,820

Overall Revenues -_ 14,222,580 | 14,507,032 | 14,507,032 | 14,507,032 | 14,507,032 | 14,507,032 | 14,507,032 | 14,507,032 | 14,507,032 | 14,507,032

Vacancy and Credit Loss

Residential

Commercial

Total

Effective Rental Income

5.0%
5.0%

531,579
179,550
711,129

542,211
183,141
725,352

542,211
183,141
725,352

542,211
183,141
725,352

542,211
183,141
725,352

542,211
183,141
725,352

542,211
183,141
725,352

542,211
183,141
725,352

542,211
183,141
725,352

542,211
183,141
725,352

CapEx
Others
Overall Expenses

NOI

Terminal Value
Discount Rate
Present Value

Net Present Value
Rounded

7.0%
7.5%

1.00

13,511,451

2,026,718
743,130
2,769,847

10,741,604

0.93
9,992,189

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.87
9,480,961

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.80
8,819,499

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.75
8,204,185

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.70
7,631,800

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.65
7,099,349

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.60
6,604,045

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.56
6,143,298

13,781,680

2,067,252
757,992
2,825,244

10,956,436

0.52
5,714,696

13,781,680

2,067,252
757,992
2,825,244

10,956,436
156,520,509
0.49
81,258,797
150,948,818
150,950,000
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach, DCF Method is:

Property Value: SAR 150,950,000.00
perty : One Hundred Fifty Million Nine Hundred Fifty Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer

- -
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{ LTE=T= \

«,| RIS CUBE |~E
1| 4114000005 :lanall g Sl g3é ganays || B3

1210000474 :liall gyb passyi /.
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)0,

S e
769071, g2

Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Title deed and Construction Permit
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1.1  Property Description

The subject property is a mix-use project composed of showrooms and hospitality units and located in Al Rabie district, Riyadh city. Based on the
provided copies of the title deed and the construction permit, the building has total land area of 3,900 Sgm and total BUA of 8,589.53 Sgm.
According to the site inspection done by our team for the purpose of valuation, the project is open from 3 sides with a direct view on the main
Road (Prince Mohammad Bin Salman Bin Abdulaziz Road).

1.2  Surrounding Area

The subject property is surrounded mostly by several residential and mixed-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on Prince Mohammad bin Salman Bin Abdulaziz
Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.

Page 3 of 17



<]
<
cl

IHITE CUBES

1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 3,900 Sgm

District Al Rabie Plot No. 553, 554, 555, 556

T.D Type Electronic Block No. 47

T.D Number 914009010891 Layout No. 2413

T.D Date 29/06/1442 Owner Olh)lael) Basdl eliy 48 b
T.D Value Ownership Type Restricted.

Date of Last Transaction Limitation of Document Mortgaged to Al Rajhi bank
Issued From Riyadh Notary

North Side 15 meters Street East Side 15 meters Street

South Side 80 meters Street West Side Plot# 557, 558

Note: The client has provided us with a copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope
to run legal diagnosis on any legal document.
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1.6  Construction and Buildings

The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type New Permit
Property Type Hospitality & Showrooms
Construction Permit No. 1435/5496
Construction Permit Date 05/04/1435
Permit Expiry Date 05/04/1438

Description No. of Units Area (sqm) Use
Basement 0 3,014.83 Parking & Services
Ground Floor Residential 9 1,004.11 Hospitality Units
Ground Floor Commercial 7 1,091.84 Showrooms
First Floor 52 2,319.3 Hospitality Units
First Residential 20 1,159.45 Hospitality Units
Electricity Room 1 128.49 Fences
Total BAU (sqm) 8,589.53
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1)

I=ITT= CUBES

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 7-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- - v ——- -
Location ---- v S S S
Land Shape ---- v - — -
Surrounding Area facilities - v - -
Total Risk 0 6 3 0 0

Risk Category 9 Risk Points — Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 0 9 0 0

Risk Category 9 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

With reference to the valuation purpose, taking into consideration the nature of the subject property, we will use the following ticked methods

to estimate the market value of the subject property:

Market Approach Cost Approach
Comparable method DRC method DCF method Invest. method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property ---- ---- ---- ----

CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate
buildings, malls, and other property that generates a regular income.
The appraiser calculates the income according to the following steps:

Income Approach

RLV method

Cap. Rate method

v

. Hence, this method is used for apartments, office

Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the
same as what it is currently earning.

The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.
The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual
operating expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses.
Management expenses are included even if the owner is going to manage it, since the owner incurs an opportunity cost by managing it
herself. The cost of capital items is not included since it is not an operating expense. Hence, it does not include mortgage and interest
since this is a debt payment on a capital item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other investors of property are getting in the local market.
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3.1 Capitalization Method

Market Rental Analysis

By studying the rental rates for similar properties in the surrounding area of the subject property, we have found that the average renting rates for commercial
units range from 2,000 to 1,900 SAR / Sgm. The following is a table that shows some of the comparisons that were used in analysing the market rental rates for
similar properties:

Commercial Showroom Units

Comparable Rental Rate/ Sqm “ Sl SR\ X ) h,_
Comparable 1 2,000 SAR/ Sqm T N s elF _, ¢
Comparable 2 1,900 SAR/ Sgm by et B ZmeNd O Gy S e
Comparable 3 1,900 SAR/ Sgm ' Al O ; : e~ =g
Average 1,930 SAR/ Sgm

Analysis of Operating and Maintenance Expenses

The operating expenses of similar properties reached between 2% to 5% of the total expected income for the property. These ratios depend on the condition
and quality of the property and the type of services and public facilities available in the property itself. These ratios are divided into several main categories as
follows:

Management expenses 0.5% to 2%
Operating and maintenance expenses  0.5% to 2%
General service bills expenses 0.5% to 2%
Other incidental expenses 0.5% to 2%

Market Capitalization Rate Analysis

Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the range of 7% to 9%. This
average is mainly driven by several factors such as the quality of the building, finishing materials, the general location, ease of access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalization rates are also affected directly by the supply and demand
rates for the same type of real estate.
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The Capitalization Rate Used for the Valuation

With regard to the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and
then make some adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 42,560,000.00 93,350,000.00 73,141,000.00
NOI 3,085,600 6,067,750 5,449,005
Cap Rate 7.25% 6.50% 7.45%
Average Cap Rate 7.07%
Rounded 7.00%

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

Revenues
[ Quantity | Revenues

Unit Type Total GLA No of Units SAR / Sgm SAR / Unit Total Revenues
Showrooms 1,006 7 SAR 1,930 SARO SAR 1,940,673
Hospitality 4,483 0 SAR 235 SAR 0 SAR 1,053,472
ey -
Unit Type Management Utilities Maintenance Vacancy Total Expenses
Showrooms 0.50% 0.50% 0.50% 0.00% 1.50%
Hospitality 2.00% 2.00% 2.00% 5.00% 11.00%
Net Operating Income
Unit Type Total Revenues Total Expenses NOI
Showrooms SAR 1,940,673 1.50% SAR 1,911,563
Hospitality SAR 1,053,472 11.00% SAR 937,590
Total Property Revenues SAR 2,994,145
Total Property Expenses -SAR 144,992
Net Operating Income SAR 2,849,152.98
SAR 2,849,152.98 7.00% SAR 40,702,185.36 SAR 40,700,000.00
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on actual leasing contracts) is:

Property Value: SAR 40,700,000.00
perty : Forty Million Seven Hundred Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer

- -
E‘ 3
Sl
{ LTE=T= \

«,| RIS CUBE |~E
1| 4114000005 :lanall g Sl g3é ganays || B3

1210000474 :liall gyb passyi /.

N\ A
)0,

S e
769071, g2

Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Title deed and Construction Permit
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Property and Location Description

1.1 Property Description

The subject property is a commercial project composed of showrooms and offices located in Al Maather district, Riyadh city. Based on the provided
copies of the title deed and the construction permit, the building has a total land area of 2,109 Sgm and total BUA of 15,602.92 Sgm. According
to the site inspection done by our team for the purpose of valuation, the project is open from 3 sides with a direct view on the main Road (King
Fahad Road).

1.2  Surrounding Area

The subject property is surrounded mostly by several Commercial and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on King Fahad Road.

1.4 Infrastructure

AII the mfrastructural faC|I|t|es are avallable in the surroundlngs and connected to the subJect property
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1.5 Title Deed and Ownership

The client provides us with a copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 2,109 Sgm

District Al Maather Plot No. N/A

T.D Type Electronic Block No. N/A

T.D Number 314002002732 Layout No. 1343

T.D Date 28/12/1440 Owner Olh)lael) Basdl eliy 45 b
T.D Value Ownership Type Restricted.

Date of Last Transaction Limitation of Document Mortgaged to Al Rajhi Bank.
Issued From Riyadh Notary

North Side 10 meters Street East Side 80 meters Street

South Side Private property West Side 14 meters Street

Note: The client has provided us with a copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope
to run legal diagnosis on any legal document.
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1.6  Construction and Buildings

The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type Ownership Transfer
Property Type Commercial Building
Construction Permit No. 1423/1771
Construction Permit Date 03/06/1426
Permit Expiry Date 03/06/1429

Description No. of Units Area (sqm) Use
Mezzanine 0 1,230 Commercial
Ground Floor 4 1,463 Commercial
Second Basement 0 2,100 Parking
First Basement 0 2,100 Parking
First Floor 8 1,992 Offices
Second Floor 4 940.56 Offices
Third Floor 4 940.56 Offices
Electricity Room 0 20 Electricity Room
Fourth Floor 4 940.56 Offices
Fifth Floor 4 940.56 Offices
Sixth Floor 4 940.56 Offices
Seventh Floor 4 960.56 Offices
Eighth Floor 4 940.56 Offices
Annexes 0 94 Services
Total BAU (sqm) 15,602.92
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%

Page 8 of 17



[
]
%

1
WHIV=E CUBES
2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1)

[
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Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis
Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- v — ——- S
Location ---- v S S S
Land Shape ---- v - — -
Surrounding Area facilities - v - -
Total Risk 0 8 0 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities ---- ---- v ——- -
Management Skills ---- v -—-- S
Overall Condition ---- v -—-- -
Total Risk 0 4 3 0 0

Risk Category7 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- v ---- -—-- -—--

Discounted Cash Flows

It is a financial method for estimating the value of a financial or real asset. The value indicator is derived by calculating the present value of future cash flows.
This method has long been used by accountants and financial institutions as well as for real estate appraisal purposes. With the increasing overlapping of the
tasks of the different professionals working in the management and evaluation of investments, this method has gradually become recognized as a deliberate
method of real estate evaluation since the mid-seventies of the twentieth century. According to the International Valuation Standards, the discounted cash
flow method falls under the income method.

The valuation method based on discounted cash flows depends on anticipating the future income of the subject asset. The steps of the discounted cash flow

method can be summarized as follows:

- Estimating the future cash flows resulting from the income of the subject asset.
- Determine the discount rate or the required rate of return.

- Determine the period of holding the asset and the final value.
- Calculating the present value of the expected income of the subject asset to arrive at the capital value of the property (after considering the time

value of money).
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The Capitalization Rate Used for the Valuation

With regard to the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make
some adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Discount Rate% (The Build-Up Model)

Free-Risk rate% %2.50 SAMA

Inflation Rate% %3.00 GASTAT

Market Risk Premium% %0.50 Trading Economics

Company-specific Risk Premium % %0.50 Source Team's experience.
Discount Rate% 6.50%

The Discounted Rate Used for the Valuation

Based on a built-up model, a discount rate will be used in the evaluation.

Sample 1 Sample 2 Sample 3
Sale Price 42,560,000 93,350,000 73,141,000
NOI 3,085,600 6,067,750 5,449,005
Cap Rate 7.25% 6.50% 7.45%
Average Cap Rate 7.07%
Rounded 7.00%
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3.1 Discounted Cash Flow (DCF) Approach

| |2023| 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 |
.. 0o/l 1 | 2/ 3 |/ 4 | 5 | 6/ 7 | 8 | 9 | 10

0.0%  20%  20%  20%  00%  00%  00%  00%  0.0% 0.0%
Sgqm - 9660 9,660 9,660 9,660 9660 9660 9660 9660 9,660 9,660
SAR - 875 893 910 929 929 929 929 929 929 929
SAR - 8452421 8,621,470 8,793,899 8,969,777 8,969,777 8,969,777 8,969,777 8,969,777 8,969,777 8,969,777

|| - 18452421 8,621,470 | 8,793,899 | 8,969,777 | 8,969,777 | 8,969,777 | 8,969,777 | 8,969,777 | 8,969,777 | 8,969,777 |

50% - 422,621 431,073 439,605 448,489 448480 448480 448480 448480 448480 448,489

- 422,621 431,073 439,695 448,489 448,489 448,489 448,489 448,489 448,489 448,489
8,029,800 8,190,396 8,354,204 8,521,288 8,521,288 8,521,288 8,521,288 8,521,288 8,521,288 8,521,288

000% - : i : i : i i i : i

017% - 13651 13924 14202 14486 14486 14486 14486 14486 14486 14,486
. 13,651 13,924 14202 14486 14,486 14,486 14,486 14,486 14,486 14,486
- 8,016,150 8,176,473 8,340,002 8,506,802 8,506,802 8,506,802 8,506,802 8,506,802 8,506,802 8,506,802

7.0% 121,525,743

65% 100 094 0.88 0.83 078 073 0.69 0.64 0.60 0.57 053
. 7526901 70208863 6904263 6612534 6208952 5830002 5474180 5140075 4826362 69,271,722
125,003,853
125,000,000

Page 14 of 17



2
b
[
[

IITE CUBES
3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach, DCF Method is:

Property Value: SAR 125,000,000.00
pery ' One Hundred Twenty-five Million Saudi Riyals

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Title deed and Construction Permit
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Property and Location Description

1.1  Property Description

The subject property is a commercial building located in Al Maather district, Riyadh city. Based on the provided copies of the title deed and the
construction permit, the building has a total land area of 4,248 Sqgm and total BUA of 6,610.61 Sgm. According to the site inspection done by our
team for the purpose of valuation, the project is open from 3 sides with a direct view on Al Takhassosi Road.

1.2  Surrounding Area

The subject property is surrounded mostly by several residential and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on Al Takhassosi Road.

1.4 Infrastructure
All the infrastructural facilities are available in the surroundings and connected to the subject property.

Page 3 of 17



1.5 Title Deed and Ownership
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The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject

property:

City

District

T.D Type

T.D Number

T.D Date

T.D Value

Date of Last Transaction
Issued From

North Side
South Side

Riyadh

Al Maather
Electronic
314009010892
29/06/1442
25,500,000 SAR
29/06/1442
Riyadh Notary

20 meters Street
Plot# 1113, 1114

Land Area

Plot No.

Block No.

Layout No.

Owner

Ownership Type
Limitation of Document

East Side
West Side

4,248 Sgm

1107 to 1112

191

1343

Olylasl) axll eliy &y
Restricted.

Mortgaged to Al Rajhi Bank.

14 meters Street
40 meters Street

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh

Municipality with the below details:

Construction Permit Type
Property Type
Construction Permit No.
Construction Permit Date
Permit Expiry Date

Description
Basement
Mezzanine
Ground Floor
Fences
Total BAU (sqm)

Subject Property

No. of Units
0

0
1
1

Layout modification
Car showroom
1437/363
09/01/1437
09/01/1440

Area (sqm)
3,448.22
835.39
2,327
149
6,759.61

Use
Parking
Mezzanine
Showroom
Fences
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- v ---- -—-- -—--

Discounted Cash Flows

It is a financial method for estimating the value of a financial or real asset. The value indicator is derived by calculating the present value of future cash flows.
This method has long been used by accountants and financial institutions as well as for real estate appraisal purposes. With the increasing overlapping of the
tasks of the different professionals working in the management and evaluation of investments, this method has gradually become recognized as a deliberate
method of real estate evaluation since the mid-seventies of the twentieth century. According to the International Valuation Standards, the discounted cash
flow method falls under the income method.

The valuation method based on discounted cash flows depends on anticipating the future income of the subject asset. The steps of the discounted cash flow

method can be summarized as follows:

- Estimating the future cash flows resulting from the income of the subject asset.
- Determine the discount rate or the required rate of return.

- Determine the period of holding the asset and the final value.
- Calculating the present value of the expected income of the subject asset to arrive at the capital value of the property (after considering the time

value of money).
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The Capitalization Rate Used for the Valuation

With regard to the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make
some adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Discount Rate% (The Build-Up Model)

Free-Risk rate%
Inflation Rate%
Market Risk Premium%
Company-specific Risk Premium %
Discount Rate%

The Discounted Rate Used for the Valuation

Based on a built-up model, a discount rate will be used in the evaluation.

Sample 1
Sale Price 55,433,000.00
NOI 3,880,310
Cap Rate 7.00%
Average Cap Rate 7.00%
Rounded 7.00%

%2.50
%3.00
%1.00
%0.50
7.00%

SAMA

GASTAT

Trading Economics
Source Team's experience.

Sample 2 Sample 3
74,600,000.00 133,200,000.00
5,222,000 9,324,000
7.00% 7.00%
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3.1 Discounted Cash Flow (DCF) Approach

--_--------1_

Inflation 0.0% 2.5% 2.5% 2.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Offices Sgm - 3,162 3,162 3,162 3,162 3,162 3,162 3,162 3,162 3,162 3,162
Rate (SAR) SAR - 1,581 1,620 1,661 1,702 1,702 1,702 1,702 1,702 1,702 1,702
Total - 4,998,887 5,123,859 5,251,956 5,383,255 5,383,255 5,383,255 5,383,255 5,383,255 5,383,255 5,383,255

Overall Revenues -_ 4.998,887 | 5.123.859 | 5.251,956 | 5.383.255 | 5,383.255 | 5383.255 | 5383255 | 5.383.255 | 5.383.255 | 5383255 |
Vacancy and Credit Loss

Offices 0.0% - - - - - - - - - - -
Total - - - - - - - - - - =
Effective Rental Income 4,998,887 5,123,859 5,251,956 5,383,255 5,383,255 5,383,255 5,383,255 5,383,255 5,383,255 5,383,255
| Expenses

OPEX 1.84% - 91,980 94,279 96,636 99,052 99,052 99,052 99,052 99,052 99,052 99,052
Other 0.00% - - - - - - - - - - -
Overall Expenses = 91,980 94,279 96,636 99,052 99,052 99,052 99,052 99,052 99,052 99,052
NOI - 4,906,907 5,029,580 5,155,320 5,284,203 5,284,203 5,284,203 5,284,203 5,284,203 5,284,203 5,284,203
Terminal Value 7.0% 75,488,609
Discount Rate 7.0% 1.00 0.93 0.87 0.82 0.76 0.71 0.67 0.62 0.58 0.54 0.51
Present Value - 4,585,895 4,393,030 4,208,276 4,031,293 3,767,563 3,521,087 3,290,736 3,075,454 2,874,256 41,060,802
Net Present Value 74,808,393
Rounded 74,800,000
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach, DCF Method is:

Property Value: SAR 74,800,000.00
perty : Seventy-Four Million Eight Hundred Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirements of your instruction. The contents, formats, methodology and criteria outlined in
this report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and
understanding. The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval
is required in writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report
may be copied without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Property and Location Description

1.1  Property Description

The subject property is an office building located in Al Sahafah district, Riyadh city. Based on the provided copies of the title deed and the
construction permit, the building has a total land area of 2,520 Sqm and total BUA of 11,340 Sqm. According to the site inspection done by our
team for the purpose of valuation, the project is open from 3 sides with a direct view on Olaya Street.

1.2  Surrounding Area

The subject property is surrounded mostly by several commercial and mix-use buildings.

1.3  Ease of Access

Based on the current location of the subject property, the access level is high since it is located on Olaya Street.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.
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1.5 Title Deed and Ownership

The client provides us with a copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 2,520 Sgm

District Al Sahafah Plot No. 1918

T.D Type Electronic Block No. N/A

T.D Number 317815000994 Layout No. 1637

T.D Date 12/06/1441 Owner Olh)lael) Basdl eliy 45 b
TDvalue - Ownership Type Restricted.

Date of Last Transaction @~ ----———- Limitation of Document Mortgaged to Al Rajhi Bank
Issued From Riyadh Notary

North Side Plot# 1919/ 1920/ 1921 East Side 15 meters Street

South Side Plot# 1917 West Side 40 meters Street

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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1.6  Construction and Buildings

The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type New Permit
Property Type Administrative Building
Construction Permit No. 1432/12653
Construction Permit Date 05/07/1432
Permit Expiry Date 05/07/1435

Description No. of Units Area (sqm) Use
Ground Floor 2 299.49 Commercial
Second Basement 0 2,371.00 Parking
First basement 0 2,371.00 Parking
Ground Floor 2 447.61 Offices
First Floor 4 719.57 Offices
Second Floor 6 778.50 Offices
Third Floor 6 778.50 Offices
Electricity Room 0 20.00 Electricity room
Fourth Floor 6 778.50 Offices
Fifth Floor 6 778.50 Offices
Sixth Floor 6 778.50 Offices
Seventh Floor 6 778.50 Offices
Fences 1 162.00 Fences
Total BAU (sqm) 10,880.00
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- ---- ---- v -—--

Discounted Cash Flows

It is a financial method for estimating the value of a financial or real asset. The value indicator is derived by calculating the present value of future cash flows.
This method has long been used by accountants and financial institutions as well as for real estate appraisal purposes. With the increasing overlapping of the
tasks of the different professionals working in the management and evaluation of investments, this method has gradually become recognized as a deliberate
method of real estate evaluation since the mid-seventies of the twentieth century. According to the International Valuation Standards, the discounted cash
flow method falls under the income method.

The valuation method based on discounted cash flows depends on anticipating the future income of the subject asset. The steps of the discounted cash flow

method can be summarized as follows:

- Estimating the future cash flows resulting from the income of the subject asset.
- Determine the discount rate or the required rate of return.

- Determine the period of holding the asset and the final value.
- Calculating the present value of the expected income of the subject asset to arrive at the capital value of the property (after considering the time

value of money).
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3.1 Discounted Cash Flow (DCF) Approach
The Discounted Rate Used for the Valuation

Based on a built-up model, a discount rate will be used in the evaluation.

Discount Rate% (The Build-Up Model)

Free-Risk rate% %2.50 SAMA

Inflation Rate% %3.00 GASTAT

Market Risk Premium% %1.50 Trading Economics

Company-specific Risk Premium % %1.00 Source Team's experience.
Discount Rate% 8.00%

The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then
make some adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 42,560,000 93,350,000 73,141,000
NOI 3,192,000 7,468,000 5,997,562
Cap Rate 7.50% 8.00% 8.20%
Average Cap Rate 7.90%
Rounded 8.00%
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Based on the above, the value of the property using the DCF method is as follows:

——-——-—-—
Inflation 0.0% 0.0% 25.0% 0.0% 0.0%
Offices Sgm 5,354 5,354 5,354 5,354 5,354
Rate (SAR) SAR 568 568 710 710 710
Total SAR 3,042,900 3,042,900 3,803,625 3,803,625 3,803,625
Showrooms Sgm 945 945 945 945 945
Rate (SAR) SAR 1,380 1,380 1,725 1,725 1,725
Total 1,304,100 1,304,100 1,630,125 1,630,125 1,630,125

_
Offices 0.00% 0 0 0 0 0
Showrooms 0.00% 0 0 0 0 0
Total 0 0 0 0 0
Effective Rental Income 4,347,000 4,347,000 5,433,750 5,433,750 5,433,750

R
CapEx 5.50% 239,085 239,085 298,856 298,856 298,856
OpEx 3.00% 130,410 130,410 163,013 163,013 163,013
Overall Expenses 369,495 369,495 461,869 461,869 461,869
NOI 3,977,505 3,977,505 4,971,881 4,971,881 4,971,881
Terminal Value 8.0% 62,148,516
Discount Rate 8.0% 1.00 0.93 0.86 0.79 0.74
Present Value 3,977,505 3,682,875 4,262,587 3,946,840 49,335,495
Net Present Value 65,205,302
Rounded 65,200,000
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3.2  Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-DCF Method (basis on Leasing Contact) is:

Property Value: SAR 65,200,000.00
perty : Sixty-Five Million Two Hundred Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirements of your instruction. The contents, formats, methodology and criteria outlined in
this report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and
understanding. The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval
is required in writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report
may be copied without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer

- -
E‘ 3
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{ LTE=T= \

«,| RIS CUBE |~E
1| 4114000005 :lanall g Sl g3é ganays || B3

1210000474 :liall gyb passyi /.

N\ A
)0,

S e
769071, g2

Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Title deed and Construction Permit

s 7 R
v =csbae) Ay pe,

P WS D 84

e wpell islet
ALYY/AT LYY - Ad = Y ¥
$\ N« oaan @ VI T bl el

R R
THYe g S B | dke il
Pt ) i1 445 $ I P sy m_) W o, B

et B pA LY O e r AR

TARS VeTONIVINT o

THONRLLTATA Nad)

TP el alaitl o)

VAT g lailiod)

—d—atindy

o TP e )

[ S Py

At a 0l

e Jee TR TRET} Bl p os gt daros

ACAAAANNIIE T, S S

g Sy | s gl gl
T ALY WAAATILALT [T
LAY e g,
I VT TR
2 T
sl | sae L1 ChigCa
a1
T S
Sre s dige | vevied - T
iy [ vevvad - il
.,;-J.A--u,.uuuﬁ.wu,-ep,,; ks o )
TR IS pecTou ETY R T
it B A3 i S ) ) e S el MBS T
Yl i
R T L S i e
T TR
e ) bt gl G Iy s 30 i g s - e
Y A AN 83 Dy P Ry Yo T
e
L L
sy
SRR s

S Al 51501 panlin i pUa) Sy

0 garddied, T ey

2 vy « a3y TN o3 Sl cange Uy

o

§ 08 s pyaaptl i

Aun.\.uMu,A“,\w,aw.a

=

A S a,a-nuu-kumvnu,\,,ﬂ.—nmwn ]
Al e bt RIS B 44D oy o1
x#;M.—J‘«l.-msﬂ-wo-ﬂnmiu.u..uu,a .
S 0 e A Ak gy 4 ol a2 A

,.:.u‘»%

AR T i

¥, Ot e lp

L ST PO TR TFTEIT ) Wy

=%

Sn N an ks el gl a8 )

&

I-ITE CUBES

NI

x *

TIVALS L ALt . [rvv]

2 4 ALz

e —a

L

a0t [y a

Hlic ey oy o

Fdagg ons 0 ¥ (o e ASLally 33ally oty <l Lastl

Lellstoly Wagasy . obayll Disiay Lloall o 2 w3191 VATV a3, Jataill 5o V4VA A3) o ¥l datad ofs
s

i o3a (V1) 5 Jgtay TATY 5 18T0 5 1414 a0,] datd VLS

S ggara (V4D i Jatay VAV A3, Zatad :ligin
e 3000 g L (TY) 5 Jgtay

s 59a0 g Al (PY) 1 Jgday

M0 aye Ll 18,0
At-,‘.)‘&)u:i‘)b
Sylac Lule AUty Jais Lasys in 59 piie g Blasas o 5L (YOT4 ) : LeZalucay

Claall s VEFA Ve [ YRR VN0V 0L A a8 oyladt v i gy Oy LRl Badal iy Ay /3 A gtatl
ol ABl Lag Llginy G 3 VETA /1Y /1T 2 8000080 0VYAY ATy ol ¥ Jaall LGk o saluall
| 2 oyt erencetn A3 555 o i gy 5 LS 2l o IR | il 6 g o Loake i
Lgaatl sl AL JLsy gate Gaylies Luad YO0 v oo v 0,0 dulle Olioduns 3 gt Llaia & VE£Y /o [ ¥4
Lasilly Sl p 65allh shacll ate QUlo 2.9 380 Dolgh (3 1.5 gl s 2ussl5 a5 Vo g Sumly s
Lopd a3ate Jlasil as dale 43 pn s s Loy fuloe o 01 b Brln oLty Sk Lo ie g3 N

ALy dponing aliy sama Ll e U Loy VEEY /3 ) VY 2 150000 Bl oo duleg

L) < O i
Ry o

Al T Y 2 )

(o e s SG ) ply | Adaliaie Fam g iDadd Uia

sl

(4halhd piagy 51 ol paATu e £ipaad 34 ) £PPVE - daghal pitles datas

Page 17 of 17



AL SAHAFAH BUILDING 2




U ERTYE CUB
PROPERTY DETAILS




&

I=ITT= CUBES

Property and Location Description

1.1  Property Description

The subject property is an office building located in Al Sahafah district, Riyadh city. Based on the provided copies of the title deed and the
construction permit, the building has a total land area of 2,380 Sqm and total BUA of 10,880 Sqm. According to the site inspection done by our
team for the purpose of valuation, the project is open from 2 sides with a direct view on Olaya Street.

1.2  Surrounding Area

The subject property is surrounded mostly by commercial and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on Olaya Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.
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1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 2,380 Sgm

District Al Sahafah Plot No. 1298 /1290

T.D Type Electronic Block No. 100

T.D Number 317812001040 Layout No. 2413

T.D Date 12/06/1441 Owner Olh)lael) Basdl eliy 45 b
T.D Value N/A Ownership Type Restricted.

Date of Last Transaction N/A Limitation of Document Mortgaged to Al Rajhi Bank.
Issued From Riyadh Notary

North Side Plot# 1291/ 1299 East Side 20 meters Street

South Side 20 meters Street West Side 40 meters Street

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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1.6  Construction and Buildings

The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type New Permit
Property Type Commercial, Offices
Construction Permit No. 1431/9936
Construction Permit Date 08/06/1431
Permit Expiry Date 08/06/1434

Description No. of Units Area (sqm) Use
Mezzanine 1 765.30 Commercial
Second basement 0 2,520.00 Parking
First basement 0 2,520.00 Parking
Ground Floor 6 754.50 Commercial
First Floor 6 789.00 Offices
Second Floor 6 800.50 Offices
Third Floor 6 800.50 Offices
Electricity Room 0 20.00 Electricity room
Fourth Floor 6 800.50 Offices
Fifth Floor 6 789.00 Offices
Sixth Floor 6 800.50 Offices
Fences 1 176.00 Fences
Total BAU (sqm) 11,340
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Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=

Page 9 of 17



2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- ---- ---- v -—--

CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate. Hence, this method is used for apartments, office
buildings, malls, and other property that generates a regular income.
The appraiser calculates the income according to the following steps:

- Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the
same as what it is currently earning.

- The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.

- The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual
operating expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses.
Management expenses are included even if the owner is going to manage it, since the owner incurs an opportunity cost by managing it
herself. The cost of capital items is not included since it is not an operating expense. Hence, it does not include mortgage and interest
since this is a debt payment on a capital item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other investors of property are getting in the local market.
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3.1 Capitalization Method- Market Rates

Market Rental Analysis

By studying the rental rates for similar properties in the surrounding area of the subject property, we have found that the average renting rates
for office units range from 800 to 700 SAR / Sgm. The following is a table that shows some of the comparisons that were used in analysing the
market rental rates for similar properties:

Comparable Rental Rate/ Sgm
Comparable 1 700 SAR/ Sgm
Comparable 2 750 SAR/ Sgm
Comparable 3 500 SAR/ Sgm

Average 730 SAR/ Sgm

Analysis of Operating and Maintenance Expenses

The operating expenses of similar properties reached between 15% to 20% of the total expected income for the property. These ratios depend on the condition
and quality of the property and the type of services and public facilities available in the property itself. These ratios are divided into several main categories as
follows:

Management expenses 3% to 7%
Operating and maintenance expenses 3% to 6%
General service bills expenses 3% to 4%
Other incidental expenses 8% to 10%

Market Capitalization Rate Analysis

Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the range of 8% to 9%. This
average is mainly driven by several factors such as the quality of the building, finishing materials, the general location, ease of access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalization rates are also affected directly by the supply and demand
rates for the same type of real estate.
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The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make some
adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 42,560,000.00 93,350,000.00 73,141,000.00
NOI 3,192,000 7,001,250 5,485,575
Cap Rate 7.50% 7.50% 7.50%
Average Cap Rate 7.50%
Rounded 7.50%

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

RGNS

Unit Type Total GLA No of Units SAR / Sqm SAR / Unit Total Revenues
Offices 4,931.42 0 SAR 730 SARO SAR 3,599,936
Showrooms 870.25 0 SAR 1,200 SAR 0 SAR 1,044,300
Iy -
Unit Type Management Utilities Maintenance Others Total Expenses
Offices 0.00% 0.00% 0.00% 0.04% 0.04%
Showrooms 0.00% 0.00% 0.00% 0.04% 0.04%
Unit Type Total Revenues Total Expenses NOI
Offices SAR 3,599,936 0.04% SAR 3,598,676
Showrooms SAR 1,044,300 0.04% SAR 1,043,934
Total Property Revenues SAR 4,644,236
Total Property Expenses -SAR 1,625
Net Operating Income SAR 4,642,610.75
SAR 4,642,610.75 7.50% SAR 61,901,476.70 SAR 62,000,000.00
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on market) is:

Property Value: SAR 62,000,000
perty : Sixty-Two Million Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Property and Location Description

1.1  Property Description
The subject property is a logistic project located in Al Masani district, Riyadh city. Based on the provided copies of the title deed and the

construction permit, the building has total land area of 13,544.45 Sqm and total BUA of 11,980 Sgm. According to the site inspection done by our
team for the purpose of valuation, the project is open from 4 sides.

1.2  Surrounding Area

the subject property is surrounded mostly by warehouses.

1.3 Ease of Access

Based on the current location of the subject property, the access level is moderate since it is located near to Al Haeer Road.

1.4 Infrastructure
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1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 13,544.45 Sgm

District Al Masani Plot No. 2788 to 2801

T.D Type Electronic Block No. N/A

T.D Number 910106051847 Layout No. 3085

T.D Date 21/11/1438 Owner Olh)lael) Basdl eliy 45 b
T.D Value N/A Ownership Type Freehold

Date of Last Transaction N/A Limitation of Document N/A

Issued From Riyadh Notary

North Side Pathway East Side 20 meters Street

South Side 25 meters Street West Side 20 meters Street

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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1.6  Construction and Buildings
The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the

area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type Renewal
Property Type Warehouse
Construction Permit No. 1426/740
Construction Permit Date 06/02/1432
Permit Expiry Date 06/02/1435

Description No. of Units Area (sqm) Use
Ground Floor 28 11,970 Warehouse
Electricity Room 0 10 Electricity Room
Fences 0 75 Fences
Total BAU (sqm) 11,980

Page 5 of 17



&

I=ITT= CUBES

1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1)
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Minimal Risk (2) Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)

Minimal Risk (2) Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access - — v —— —-
Location — ———- v —— e
Land Shape ---- -——-- . - S
Surrounding Area facilities ---- S v ——- —-
Total Risk 0 0 12 0 0

Risk Category 12 Risk Points — Medium Risk

Property Analysis
Risk Factor

Very Low Risk (1)

Minimal Risk (2) Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 0 9 0 0

Risk Category9 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- ---- ---- v -—--

CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate. Hence, this method is used for apartments, office
buildings, malls, and other property that generates a regular income.

The appraiser calculates the income according to the following steps:

- Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the
same as what it is currently earning.

- The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.

- The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual
operating expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses.
Management expenses are included even if the owner is going to manage it, since the owner incurs an opportunity cost by managing it
herself. The cost of capital items is not included since it is not an operating expense. Hence, it does not include mortgage and interest
since this is a debt payment on a capital item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other investors of property are getting in the local market.
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3.1 Income Approach- Market Rates

Market Rental Analysis

By studying the rental rates for similar properties in the surrounding area of the subject property, we have found that the average renting rates
for Warehouses range 130 SAR / Sgm. The following is a table that shows some of the comparisons that were used in analysing the market rental
rates for similar properties:

| Warehouses Units

Comparable Rental Rate/ Sqgm AN e\ %t i1, oy A N ,

Comparable 1 135 SAR/ Sgm

Comparable 2 135 SAR/ Sgm

Comparable 3 -
Average 135 SAR/ Sqm

Analysis of Operating and Maintenance Expenses

The operating expenses of similar properties reached between 5% to 10% of the total expected income for the property. These ratios depend on the condition
and quality of the property and the type of services and public facilities available in the property itself. These ratios are divided into several main categories as
follows:

Management expenses 0% to 2.5%
Operating and maintenance expenses 0% to 2.5%
General service bills expenses 0% to 2.5%
Other incidental expenses 2% to 5%

Market Capitalization Rate Analysis

Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the range of 7.5% to 8.5%.
This average is mainly driven by several factors such as the quality of the building, finishing materials, the general location, ease of access, actual age of the
property, size of the project, and the extent of income stability in it. In addition to the above, the capitalization rates are also affected directly by the supply and
demand rates for the same type of real estate.
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The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make some
adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 9,323,000.00 12,445,000.00 25,560,000.00
NOI 745,840 995,600 2,044,800
Cap Rate 8.00% 8.00% 8.00%
Average Cap Rate 8.00%
Rounded 8.00%

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

. Quamtity | Revenues |
Unit Type Total GLA No of Units SAR / Sqm SAR / Unit Total Revenues
Warehouse 12,924 28 SAR 135 SAR O SAR 1,744,740
. _EBpense
Unit Type Management Utilities Maintenance Others Total Expenses
Warehouse 1.50% 1.50% 1.50% 2.00% 6.50%

Total Expenses 6.50%
Net Operating Income

Unit Type Total Revenues Total Expenses NOI
Warehouse SAR 1,744,740 6.50% SAR 1,631,332
| Total | SAR1,631,332 |
Total Property Revenues SAR 1,744,740
Total Property Expenses -SAR 113,408
Net Operating Income SAR 1,631,331.90
SAR 1,631,331.90 8.00% SAR 20,391,648.75 SAR 20,400,000.00
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on market) is:

Property Value: SAR 20,400,000
perty ) Twenty Million Four Hundred Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Title deed and Construction Permit
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Property and Location Description

1.1  Property Description

The subject property is a logistic project located in Al Sulay district, Riyadh city. Based on the provided copies of the title deed and the construction
permit, the building has total land area of 54,075 Sqm and total BUA of 46,158 Sgm. According to the site inspection done by our team for the
purpose of valuation, the project is open from 3 sides with a direct view on Al Kitab Street.

1.2  Surrounding Area

the subject property is surrounded mostly by Warehouses.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located near the Second Ring Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.

|

EN
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1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 54,075 Sgm

District Al Sulay Plot No. 27

T.D Type Electronic Block No. N/A

T.D Number 310108046400 Layout No. 1351

T.D Date 23/11/1438 Owner Olh)lael) Basdl eliy 45 b
T.D Value 75,502,675.27 SAR Ownership Type Freehold

Date of Last Transaction 23/11/1438 Limitation of Document N/A

Issued From Riyadh Notary

North Side Private property East Side 36 meters Street

South Side 36 meters Street West Side Private property

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh

Municipality with the below details:

Construction Permit Type
Property Type
Construction Permit No.
Construction Permit Date
Permit Expiry Date

Description
Ground Floor
Total BAU (sqm)

Subject Property

No. of Units
0

New Permit
Project
121/3/4/27
04/12/1413
04/12/1416

Area (sqm) Use
46,158 Warehouse
46,158
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

With reference to the valuation purpose, taking into consideration the nature of the subject property, we will use the following ticked methods

to estimate the market value of the subject property:

Market Approach Cost Approach
Comparable method DRC method DCF method Invest. method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property ---- ---- ---- ----

CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate
buildings, malls, and other property that generates a regular income.

The appraiser calculates the income according to the following steps:

Income Approach

RLV method

Cap. Rate method

v

. Hence, this method is used for apartments, office

Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the
same as what it is currently earning.

The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.
The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual
operating expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses.
Management expenses are included even if the owner is going to manage it, since the owner incurs an opportunity cost by managing it
herself. The cost of capital items is not included since it is not an operating expense. Hence, it does not include mortgage and interest
since this is a debt payment on a capital item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other investors of property are getting in the local market.
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3.1 Income Approach- Market Rates
Market Rental Analysis

By studying the rental rates for similar properties in the surrounding area of the subject property, we have found that the average renting rates
for Warehouses range from 100 SAR /Sgm to 150 SAR /Sgm. The following is a table that shows some of the comparisons that were used in
analysing the market rental rates for similar properties:

| Warehouses Units

Comparable Rental Rate/ Sqm e 4 % Ve
Comparable 1 140 SAR/ Sgm P e §E5E R SONE Saple4 g
Comparable 2 110 SAR/ Sgm L B ey C«‘- : : .
Comparable 3 130 SAR/ Sgm : Subject Property |
Comparable 4 140 SAR/ Sgm . : T S =
Average 125 SAR/ Sqm L R

Analysis of Operating and Maintenance Expenses

The operating expenses of similar properties reached between 10% to 15% of the total expected income for the property. These ratios depend on the condition
and quality of the property and the type of services and public facilities available in the property itself. These ratios are divided into several main categories as
follows:

Management expenses 0% to 2.5%
Operating and maintenance expenses 0% to 2.5%
General service bills expenses 0% to 2.5%
Other incidental expenses 5% to 10%

Market Capitalization Rate Analysis

Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the range of 7.5% to 9%. This
average is mainly driven by several factors such as the quality of the building, finishing materials, the general location, ease of access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalization rates are also affected directly by the supply and demand
rates for the same type of real estate.
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The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make some
adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 9,323,000.00 12,445,000.00 25,560,000.00
NOI 745,840 995,600 2,044,800
Cap Rate 8.00% 8.00% 8.00%
Average Cap Rate 8.00%
Rounded 8.00%

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

Quantity

Unit Type Total GLA No of Units SAR / Sgm SAR / Unit Total Revenues
Warehouse 38,348 37 SAR 105 SAR 200 SAR 4,054,243

SAR 4,054,243

Unit Type Management Utilities Maintenance Others Total Expenses
Warehouse 1.50% 1.50% 1.50% 2.00% 6.50%

Total Expenses 6.50%
Net Operating Income

Unit Type Total Revenues Total Expenses NOI
Warehouse SAR 4,054,243 6.50% SAR 3,790,717
Total Property Revenues SAR 4,054,243
Total Property Expenses -SAR 263,526
Net Operating Income SAR 3,790,716.99
SAR 3,790,716.99 8.00% 47,383,962.37 SAR SAR 47,380,000.00
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on market) is:

Property Value: SAR 56,000,000
perty : Fifty-six million Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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1| 4114000005 :lanall g Sl g3é ganays || B3

1210000474 :liall gyb passyi /.
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)0,
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769071, g2

Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Title deed and Construction Permit
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Property and Location Description

1.1  Property Description

The subject property is a mix-use building located in Al Quds district, Riyadh city. Based on the data provided by the client, the building has a
total land area of 895.5 Sgm and total BUA of 1,257.84 Sqm. According to the site inspection done by our team for the purpose of valuation, the
project is open from 2 sides with a direct view on King Abdullah Road.

1.2  Surrounding Area

The subject property is surrounded mostly by commercial and mixed-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on King Abdullah Road.

1.4 Infrastructure
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1.5 Title Deed and Ownership

City

District

T.D Type

T.D Number

T.D Date

T.D Value

Date of Last Transaction
Issued From

North Side
South Side

Note: As the property is a usufruct right, the above-mentioned data was extracted from the building permit.

Riyadh

Al Quds
16/868
30/03/1404

60 meters Street
Private property
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Land Area

Plot No.

Block No.
Layout No.
Owner
Ownership Type

Limitation of Document

East Side
West Side

895.5 Sgm
1473

2304

Private property
15 meters Street
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1.6  Construction and Buildings
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The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh

Municipality with the below details:

Construction Permit Type
Property Type
Construction Permit No.
Construction Permit Date
Permit Expiry Date

Description
Mezzanine
ground Floor
Annexes
Fences
Total BAU (sqm)

Subject Property

No. of Units
0

4
3
1

New permit
Commercial Offices
1433/5390
15/03/1433
15/03/1436

Area (sqm)
446.84
535
276
60
1,257.84

Use
Commercial
Commercial

Offices
Fences
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- v ---- -—-- -—--

Discounted Cash Flows

It is a financial method for estimating the value of a financial or real asset. The value indicator is derived by calculating the present value of
future cash flows.

This method has long been used by accountants and financial institutions as well as for real estate appraisal purposes. With the increasing
overlapping of the tasks of the different professionals working in the management and evaluation of investments, this method has gradually
become recognized as a deliberate method of real estate evaluation since the mid-seventies of the twentieth century. According to the
International Valuation Standards, the discounted cash flow method falls under the income method.

The valuation method based on discounted cash flows depends on anticipating the future income of the subject asset. The steps of the
discounted cash flow method can be summarized as follows:

- Estimating the future cash flows resulting from the income of the subject asset.

- Determine the discount rate or the required rate of return.

- Determine the period of holding the asset and the final value.

- Calculating the present value of the expected income of the subject asset to arrive at the capital value of the property (after considering
the time value of money).
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3.1 Discounted Cash Flow (DCF) Approach

Market Rental Analysis

By studying the rental rates for similar properties in the surrounding area of the subject property, we have found that the average renting rates
for offices units range from 400 to 450 SAR / Sgm. As for commercial units, the rental rates range from 500 to 600 SAR / Sgm. The following is a
table that shows some of the comparisons that were used in analysmg the market rentaI rates. for srmrlar propertres

| Office Units__ Commercial Showroom Units

Comparable = Rental Rate/ Sgm Rental Rate/ Sgm
Comparable 1 400 SAR/ Sgm 600 SAR/ Sgm
Comparable 2 400 SAR/ Sgm 500 SAR/ Sgm
Comparable 3 425 SAR/ Sgm 600 SAR/ Sgm

Average 425 SAR/ Sqm 590 SAR/ Sgm

Analysis of Operating and Maintenance Expenses
The operating expenses of similar properties reached between 8% to 12% of the total expected income for the property These ratios depend on
the condition and quality of the property and the type of services and public facilities available in the property itself. These ratios are divided into
several main categories as follows:

Management expenses 4% to 7%
Operating and maintenance expenses 5% to 6%
General service bills expenses 2% to 4%
Other incidental expenses 1% to 3%

The Discounted Rate Used for the Valuation
Based on a built-up model, a discount rate will be used in the evaluation.

Discount Rate% (The Build-Up Model)

Free-Risk rate% %2.50 SAMA

Inflation Rate% %3.00 GASTAT

Market Risk Premium% %3.00 Trading Economics

Company-specific Risk Premium % %1.50 Source Team's experience.
Discount Rate% 10.00%
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Based on the above, the value of the property using the DCF capitalization method is as follows:

] a6 1447 1448 | 1449 |

Cash Flow ./ 0o ! 1 | 2 | 3 |
Inflation 0.0% 3.0% 0.0% 3.0%
Commercial Sgm 820 820 820 820
Rate (SAR) SAR 431.0 4439 443.9 457.2
Total SAR 353,420 364,023 364,023 374,943
Offices Sgm 276 276 276 276
Rate (SAR) SAR 426.0 438.8 438.8 4519
Total 117,576 121,103 121,103 124,736
_
Commercial 2.5% 8,836 9,101 9,101 9,374
Offices 2.5% 2,939 3,028 3,028 3,118
Total 11,775 12,128 12,128 12,492
Effective Rental Income 459,221 472,998 472,998 487,188
| Expenses
OPEX 0.5% 2,296 2,365 2,365 2,436
Rent 0.0% 275,000 275,000 275,000 275,000
Overall Expenses 277,296 277,365 277,365 277,436
NOI 181,925 195,633 195,633 209,752
Terminal Value 0.0%
Discount Rate 10.0% 1.00 0.91 0.83 0.75
Present Value 181,925 177,848 161,680 157,590
Net Present Value 679,042
Rounded 680,000

Page 14 of 17



2
b
[
[

WHTE CUBES

3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Discounted Cash Flow (DCF) Method Approach based on the actual rates is:

SAR 680,000

Property Value: Six Hundred Eighty Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirements of your instruction. The contents, formats, methodology and criteria outlined in
this report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and
understanding. The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval
is required in writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report
may be copied without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer .
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Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Construction Permit
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Property and Location Description

1.1  Property Description

The subject property is a mix-use building located in Dhahrat Laban district, Riyadh city. Based on the data provided by the client, the building
has a total land area of 895.5 Sgm and total BUA of 1,645.1 Sgm. According to the site inspection done by our team for the purpose of valuation,
the project is open from 2 sides with a direct view on Najd Street Road.

1.2  Surrounding Area

The subject property is surrounded mostly by residential and mixed-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is moderate since it is located on Al Najd Street.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.
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1.5 Title Deed and Ownership

City Riyadh Land Area 895.5 Sgm
District Dhahrat Laban Plot No. 7948

T.D Type - Block No. -

T.D Number 17/91 Layout No. 2351

T.D Date 10/02/1404 Owner -

T.D Value - Ownership Type -

Date of Last Transaction - Limitation of Document -

Issued From -

North Side Plot# 7946 East Side 20 meters Street
South Side 60 meters Street West Side Plot# 7949

Note: As the property is a usufruct right, the above-mentioned data was extracted from the building permit.
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1.6  Construction and Buildings

The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type New Permit
Property Type Residential Commercial
Construction Permit No. 1433/11244
Construction Permit Date 14/06/1433
Permit Expiry Date 14/06/1436

Description No. of Units Area (sqm) Use
Mezzanine 0 261.99 Commercial
ground Floor 4 524.94 Commercial
First Floor 4 573.28 Residential
Annexes 2 284.89 Residential
Fences 1 50 Fences
Total BAU (sqm) 1,645.1
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1.7 Photographs of the Subject Property

Pl Y, H
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- v ---- -—-- -—--

Discounted Cash Flows

It is a financial method for estimating the value of a financial or real asset. The value indicator is derived by calculating the present value of future cash flows.
This method has long been used by accountants and financial institutions as well as for real estate appraisal purposes. With the increasing overlapping of the
tasks of the different professionals working in the management and evaluation of investments, this method has gradually become recognized as a deliberate
method of real estate evaluation since the mid-seventies of the twentieth century. According to the International Valuation Standards, the discounted cash
flow method falls under the income method.

The valuation method based on discounted cash flows depends on anticipating the future income of the subject asset. The steps of the discounted cash flow

method can be summarized as follows:

- Estimating the future cash flows resulting from the income of the subject asset.
- Determine the discount rate or the required rate of return.

- Determine the period of holding the asset and the final value.
- Calculating the present value of the expected income of the subject asset to arrive at the capital value of the property (after considering the time

value of money).

Page 12 of 17
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3.1 Discounted Cash Flow (DCF) Approach
Market Rental Analysis
By studying the rental rates for similar properties in the surrounding area of the subject property, we have found that the average renting rates

for commercial units range from 850 to 950 SAR / Sgm. The following is a table that shows some of the comparisons that were used in analysing
the market rental rates for similar properties:

_ Commercial Showroom Units

Comparable Rental Rate/ Sgm
Comparable 1 450 SAR/ Sgm
Comparable 2 420 SAR/ Sgm
Comparable 3 425 SAR/ Sgm

Average 444 SAR/ Sgm

Analysis of Operating and Maintenance Expenses

The operating expenses of similar properties reached between 8% to 12% of the total expected income for the property. These ratios depend on
the condition and quality of the property and the type of services and public facilities available in the property itself. These ratios are divided into
several main categories as follows:

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

Page 13 of 17
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The Discounted Rate Used for the Valuation
Based on a built-up model, a discount rate will be used in the evaluation.

Discount Rate% (The Build-Up Model)

Free-Risk rate% %2.50 SAMA

Inflation Rate% %3.00 GASTAT

Market Risk Premium% %3.00 Trading Economics

Company-specific Risk Premium % %1.50 Source Team's experience.
Discount Rate% 10.00%

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

| e | 1447 1448 1449 |

Cash Flow ./ 0o | 1 |/ 2 | 3
Inflation 0.0% 3.0% 0.0% 3.0%
Commercial Sgm 1,420 1,420 1,420 1,420
Rate (SAR) SAR 444 4573 457.3 471.0
Total 630,480 649,394 649,394 668,876
_
Commercial 5.0% 31,524 32,470 32,470 33,444
Total 31,524 32,470 32,470 33,444
Effective Rental Income 598,956 616,925 616,925 635,432
| Expenses |
OPEX 5.0% 29,948 30,846 30,846 31,772
Rent 0.0% 200,000 200,000 200,000 200,000
Overall Expenses 229,948 230,846 230,846 231,772
NOI 369,008 386,078 386,078 403,661
Terminal Value 0.0%
Discount Rate 10.0% 1.00 0.91 0.83 0.75
Present Value 369,008 350,980 319,073 303,276
Net Present Value 1,342,338
Rounded 1,300,000
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Discounted Cash Flow (DCF) Method Approach based on the actual rates is:

SAR 1,300,000

Property Value: One Million Three Hundred Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirements of your instruction. The contents, formats, methodology and criteria outlined in
this report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and
understanding. The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval
is required in writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report
may be copied without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Property and Location Description

1.1  Property Description

The subject property is a mix-use building located in Al Murabba district, Riyadh city. Based on the data provided by the client, the building has
a total land area of 781.94 Sqm and a total BUA of 3,080.48 Sgm. According to the site inspection done by our team for the purpose of valuation,
the project is open from 2 sides with a direct view on Prince Abdulaziz Bin Musaid Bin Jalawi Street.

1.2  Surrounding Area

The subject property is surrounded mostly by commercial and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on Prince Abdulaziz Bin Musaid Bin Jalawi Road
and Imam Abdullah bin Faisal Bin Turki Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.

Page 3 of 17
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1.5 Title Deed and Ownership
City Riyadh Land Area 781.94 Sgm
District Al Murabba Plot No. -
T.D Type - Block No. -
T.D Number 1/512 Layout No. -
T.D Date 01/05/1393 Owner -
T.D Value - Ownership Type -
Date of Last Transaction - Limitation of Document -
Issued From -
North Side 30 meters Street East Side 30 meters Street
South Side Private property West Side Private property

Note: As the property is a usufruct right, the above-mentioned data was extracted from the building permit.
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1.6  Construction and Buildings

The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh
Municipality with the below details:

Subject Property

Construction Permit Type Layout modification
Property Type Commercial Offices
Construction Permit No. 1432/13056
Construction Permit Date 11/07/1432
Permit Expiry Date 11/07/1435

Description No. of Units Area (sqm) Use
Basement 0 781.94 Parking
ground Floor 4 318.7 Commercial
First Floor 3 326.64 Offices
Second Floor 3 326.64 Offices
Third Floor 3 326.64 Offices
Electricity Room 0 20 Electricity Room
Fourth Floor 3 326.64 Offices
Fifth Floor 3 326.64 Offices
Sixth Floor 3 326.64 Offices
Fences 1 54.40 Fences
Total BAU (sqm) 3,080.48
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- ---- ---- ----
Property -—-- ---- v ---- -—-- -—--

Discounted Cash Flows

It is a financial method for estimating the value of a financial or real asset. The value indicator is derived by calculating the present value of future cash flows.
This method has long been used by accountants and financial institutions as well as for real estate appraisal purposes. With the increasing overlapping of the
tasks of the different professionals working in the management and evaluation of investments, this method has gradually become recognized as a deliberate
method of real estate evaluation since the mid-seventies of the twentieth century. According to the International Valuation Standards, the discounted cash
flow method falls under the income method.

The valuation method based on discounted cash flows depends on anticipating the future income of the subject asset. The steps of the discounted cash flow

method can be summarized as follows:

- Estimating the future cash flows resulting from the income of the subject asset.
- Determine the discount rate or the required rate of return.

- Determine the period of holding the asset and the final value.
- Calculating the present value of the expected income of the subject asset to arrive at the capital value of the property (after considering the time

value of money).
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3.1 Discounted Cash Flow (DCF) Approach

As per the market survey done by our team for the purpose of valuation, we couldn’t find samples similar to the subject properties in terms of
area size, quality, location, etc. Therefore, we have executed trade interviews with several real estate agents and find that the average rate for
commercial units falls between 800 to 850 SAR/ Sgm and for offices falls between 550 to 620 SAR/ Sgm. We will base our valuation analysis on

the average rates 825 SAR/ Sgm for commercial units and 580 SAR/ Sqm for offices.

Analysis of Operating and Maintenance Expenses

The operating expenses of similar properties reached between 8% to 12% of the total expected income for the property. These ratios depend on
the condition and quality of the property and the type of services and public facilities available in the property itself. These ratios are divided into

several main categories as follows:

Management expenses 4% to 6%
Operating and maintenance expenses 4% to 5%
General service bills expenses 2% to 3%
Other incidental expenses 1% to 2%

The Discounted Rate Used for the Valuation

Based on a built-up model, a discount rate will be used in the evaluation.

Discount Rate% (The Build-Up Model)

Free-Risk rate% %?2.50
Inflation Rate% %3.00
Market Risk Premium%o %3.00
Company-specific Risk Premium % %1.50

Discount Rate% 10.00%

Source

SAMA
GASTAT
Trading Economics

Team's experience.
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Based on the above, the value of the property using the DCF method is as follows:

—mmmmmm-m-
!l o J 1 |l 2 | 3 ]| 4 ]| 5 | 6 | 7 | 8 |
Inflation 0.0% 3.5% 0.0% 0.0% 3.5% 0.0% 0.0% 0.0% 0.0%
Commercial Sgm 202 202 202 202 202 202 202 202 202
Rate (SAR) SAR 825 854 854 854 884 884 884 884 884
Total SAR 166,650 172,483 172,483 172,483 178,520 178,520 178,520 178,520 178,520
Offices Sgm 1,208 1,208 1,208 1,208 1,208 1,208 1,208 1,208 1,208
Rate (SAR) SAR 580 600 600 600 621 621 621 621 621
Total 700,640 725,162 725,162 725,162 750,543 750,543 750,543 750,543 750,543
_
Commercial 5.0% 8,333 8,624 8,624 8,624 8,926 8,926 8,926 8,926 8,926
Offices 5.0% 35,032 36,258 36,258 36,258 37,527 37,527 37,527 37,527 37,527
Total 43,365 44,882 44,882 44,882 46,453 46,453 46,453 46,453 46,453
Effective Rental Income 823,926 852,763 852,763 852,763 882,610 882,610 882,610 882,610 882,610
R
OPEX 10.0% 82,393 85,276 85,276 85,276 88,261 88,261 88,261 88,261 88,261
Rent 0.0% 350,000 350,000 350,000 350,000 350,000 350,000 350,000 350,000 350,000
Overall Expenses 432,393 435,276 435,276 435,276 438,261 438,261 438,261 438,261 438,261
NOI 391,533 417,487 417,487 417,487 444,349 444,349 444,349 444,349 444,349
Terminal Value 0.0%
Discount Rate 10.0% 1.00 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47
Present Value 391,533 379,533 345,030 313,664 303,496 275,906 250,823 228,021 207,292
Net Present Value 2,695,298
Rounded 2,700,000
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3.2  Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Discounted Cash Flow (DCF) Method Approach based on the actual rates is:

SAR 2,700,000

Property Value: Two Million Seven Hundred Thousand Saudi Riyals.

3.1 Conclusion

We trust that this report and valuation fulfills the requirements of your instruction. The contents, formats, methodology and criteria outlined in
this report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and
understanding. The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval

is required in writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report
may be copied without prior consent.

3.2 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Property and Location Description

1.1  Property Description

The subject property is a Hospitality project (Towlan Suites Hotel) located in Al Al-Agrabiyah district, Al Khobar city. According to the copy of the
construction permit and the title deed provided by the client, the property has a total land area of 1,750.00 Sqm, a total BUA of 6,526.51 Sgm and
composed of 5 floors with 56 rooms. As per the site inspection done by our team, the subject property is open on 2 sides from the East and South
with a direct view on Street# 21.

1.2  Surrounding Area

The subject property is surrounded mostly by several residential and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located near King Saud Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.




1.5 Title Deed and Ownership

AY A%

AVAVAY

T
}

<)

=T CUBE

Ll

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject

property:

City

District

T.D Type

T.D Number

T.D Date

T.D Value

Date of Last Transaction
Issued From

North Side
South Side

Al Khobar
Al-Agrabiyah
Electronic
314003007390
17/06/1443

Ministry of Justice

Plot# 53, 55
30 meters Street

Land Area

Plot No.

Block No.

Layout No.

Owner

Ownership Type
Limitation of Document

East Side
West Side

1,750 Sgm

54, 56

N/A

2/349

Baitek Al Hefdh Real-estate Co.
Restricted.

Mortgaged to Al Rajhi Bank.

Pathway
Plot# 58

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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1.6  Construction and Buildings
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The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh

Municipality with the below details:

Construction Permit Type
Property Type
Construction Permit No.
Construction Permit Date
Permit Expiry Date

Description
Ground Floor
Ground Floor
Ground Floor
First Floor
Second Floor
Third Floor
Fourth Floor
Barrier
Fences
Total BAU (sqm)

Subject Property

No. of Units
64
14
14
14
14

New permit
Residential Building
Not Clear
18/04/1432
18/04/1435

Area (sqm)
1,136.7
27.50
1,136.07
1,136.07
1,136.07
1,136.07
568.03
250.00
114.50
6,526.51

Use
Parking Area
Electricity Room
Residential
Residential
Residential
Residential
Addendum
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1.7 Photographs of the Subject Property

Page 6 of 18



WA= CUB
MARKET INDICATORS




AY A
PN iy
m BARA A
S

=TT CUBE

Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk

Page 10 of 18



TATE CUBES
PROPERTY VALUATION




<)
%
cl

IHITE CUBES

Property Valuation

3 Valuation Methods

With reference to the valuation purpose, taking into consideration the nature of the subject property, we will use the following ticked methods

to estimate the market value of the subject property:

Market Approach Cost Approach
Comparable method DRC method DCF method Invest. method
Land 00 - ---- ---- ----
Buildings ---- ---- ---- ----
Property ---- ---- ---- ----

CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate
buildings, malls, and other property that generates a regular income.
The appraiser calculates the income according to the following steps:

Income Approach

RLV method

Cap. Rate method

v

. Hence, this method is used for apartments, office

Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the
same as what it is currently earning.

The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.
The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual
operating expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses.
Management expenses are included even if the owner is going to manage it, since the owner incurs an opportunity cost by managing it
herself. The cost of capital items is not included since it is not an operating expense. Hence, it does not include mortgage and interest
since this is a debt payment on a capital item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other investors of property are getting in the local market.

Page 12 of 18
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3.1 Income Approach- Market Rates

Market Rental Analysis

By studying the rental rates for similar properties in the surrounding area of the subject property, we have found that the average rates for studios
units range from 300 to 350 SAR / Sqm. As for 2-bedroom apartments units, the rates range from 400 to 500 SAR / Sgm, while the 3 bedrooms
suites falls in the range of 550 to 600 SAR / Sgm. The following is a table that shows some of the comparisons that were used in analysing the
market rental rates, as well as the occupancy rates for similar properties:

| StudioUnits 2-bedroom Uniits 3-bedroom Units

Comparable Rental Rate Rental Rate Rental Rate
Lina Park 5 300 SAR 430 SAR -
Valencia Hotel 330 SAR 470 SAR 530 SAR
Average 320 SAR/ Sgm 450 SAR/ Sqm 530 SAR/ Sgm

Analysis of Operating and Maintenance Expenses

The operating expenses of similar properties reached between 15% to 20% of the total expected income for the property. These ratios
depend on the condition and quality of the property and the type of services and public facilities available in the property itself. These
ratios are divided into several main categories as follows:

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

Market Capitalization Rate Analysis

Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the
range of 7% to 9%. This average is mainly driven by several factors such as the quality of the building, finishing materials, the general
location, ease of access, actual age of the property, size of the project, and the extent of income stability in it. In addition to the above,
the capitalization rates are also affected directly by the supply and demand rates for the same type of real estate.

Page 13 of 18



AT CUBES

The Capitalization Rate Used for the Valuation
Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then
make some adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 88,500,000.00 75,460,000.00 114,300,000.00
NOI 6,796,800 5,704,776 8,572,500
Cap Rate 7.68% 7.56% 7.50%
Average Cap Rate 7.58%
Rounded 7.50%

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

Revenues

Unit Type Total GLA No of Units SAR / Sqm SAR / Unit Total Revenues
Studio 0 28 SARO SAR 320 SAR 3,270,400
2 Bedrooms 0 24 SAR O SAR 450 SAR 3,942,000
Suites 3 Bedrooms 0 4 SAR O SAR 530 SAR 773,800
Iy
Unit Type Management Utilities Maintenance Others Total Expenses
Studio 5.00% 5.00% 5.00% 45.00% 60.00%
2 Bedrooms 5.00% 5.00% 5.00% 45.00% 60.00%
Suites 3 Bedrooms 5.00% 5.00% 5.00% 65.00% 80.00%
Unit Type Total Revenues Total Expenses NOI
Studio SAR 3,270,400 60.00% SAR 1,308,160
2 Bedrooms SAR 3,942,000 60.00% SAR 1,576,800
Suites 3 Bedrooms SAR 773,800 80.00% SAR 154,760
Total Property Revenues SAR 7,986,200
Total Property Expenses -SAR 4,946,480
Net Operating Income SAR 3,039,720.00
SAR 3,039,720.00 7.50% SAR 40,529,600.00 SAR 40,500,000.00
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3.2 Income Approach- Leasing Contract
The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then
make some adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 88,500,000.00 75,460,000.00 114,300,000.00
NOI 6,796,800 5,704,776 8,572,500
Cap Rate 7.68% 7.56% 7.50%
Average Cap Rate 7.58%
Rounded 7.50%

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

Revenues

Unit Type Total GLA No of Units SAR / Sqm SAR / Unit Total Revenues
Studio 0 28 SARO SAR 60 SAR 612,979
2 Bedrooms 0 24 SARO SAR 80 SAR 700,548
Suites 3 Bedrooms 0 4 SARO SAR 600 SAR 875,684
-
Unit Type Management Utilities Maintenance Others Total Expenses
Studio 0.00% 0.00% 0.00% 0.00% 0.00%
2 Bedrooms 0.00% 0.00% 0.00% 0.00% 0.00%
Suites 3 Bedrooms 0.00% 0.00% 0.00% 0.00% 0.00%
Unit Type Total Revenues Total Expenses NOI
Studio SAR 612,979 0.00% SAR 612,979
2 Bedrooms SAR 700,548 0.00% SAR 700,548
Suites 3 Bedrooms SAR 875,684 0.00% SAR 875,684
Total Property Revenues SAR 2,189,211
Total Property Expenses SARO
Net Operating Income SAR 2,189,211.00
SAR 2,189,211.00 7.50% SAR 29,189,480.00 SAR 29,200,000.00
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3.3  Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on Leasing Contract) is:

Property Value: SAR 29,200,000
perty ) Twenty-Nine Million Two Hundred Thousand Saudi Riyals.

3.4 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.5 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523
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Documents Received

4 Title deed and Construction Permit
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Property and Location Description

1.1  Property Description

The subject property is an educational facility located in Al Fahad district, Unayzah city. Based on the provided copy of the title deeds and the construction
permit, the building has total land area of 6,694 Sgm and total BUA of 10,522.17 Sgm. According to the site inspection done by our team for the purpose of
valuation, the project is open from 2 sides with a direct view on 2 internal Streets.

1.2  Surrounding Area

The subject property is surrounded mostly by several residential and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located near Sheikh Mohammad Bin Othaimin Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.
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1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by five title deed. The details of the subject

property:

City

District

T.D Type
T.D Number
T.D Date
T.D Value
Issued From

North Side
South Side
City

City

District

T.D Type
T.D Number
T.D Date
T.D Value
Issued From

North Side
South Side
City

Unayzah

Al Fahad
Electronic
914003007410
23/06/1443

Ministry of Justice

Plot# 1028
20 meters Street
Unayzah

Unayzah

Al Fahad
Electronic
514003007411
23/06/1443

Ministry of Justice

Plot# 1030
20 meters Street
Unayzah

N
o

IHITE CUBES

Land Area

Plot No.

Block No.

Layout No.

Owner

Ownership Type
Limitation of Document

East Side
West Side
Land Area

Land Area

Plot No.

Block No.

Layout No.

Owner

Ownership Type
Limitation of Document

East Side
West Side
Land Area

1,798 Sgm

1029

N/A

245/1/ %

Baitek Al Hefdh Real-estate Co.
Freehold

N/A

Private property
Plot# 1031
1,798 Sgm

1,798 Sgm

1031

N/A

245/1/

Baitek Al Hefdh Real-estate Co.
Freehold

N/A

Plot# 1029
Plot# 1034 & 1035
1,798 Sgm
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City

District

T.D Type
T.D Number
T.D Date
T.D Value
Issued From

North Side
South Side
City

City

District

T.D Type
T.D Number
T.D Date
T.D Value
Issued From

North Side
South Side
City

Unayzah

Al Fahad
Electronic
814003007412
23/06/1443

Ministry of Justice

Plot# 1033
Plot# 1035, 1036
Unayzah

Unayzah

Al Fahad
Electronic
814003007409
23/06/1443

Ministry of Justice

Plot# 1034
20 meters Street
Unayzah

N
o
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Land Area

Plot No.

Block No.

Layout No.

Owner

Ownership Type
Limitation of Document

East Side
West Side
Land Area

Land Area

Plot No.

Block No.

Layout No.

Owner

Ownership Type
Limitation of Document

East Side
West Side
Land Area

1,373 Sgm

1034

N/A

245/1/ %

Baitek Al Hefdh Real-estate Co.
Freehold

N/A

Plot# 1031
20 meters Street
1,373 Sgm

800 Sgm

1035

N/A

245/1/ %

Baitek Al Hefdh Real-estate Co.
Freehold

N/A

Plot# 1031
Plot# 1036
800 Sgm
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City

District

T.D Type
T.D Number
T.D Date
T.D Value
Issued From

North Side
South Side
City

Unayzah

Al Fahad
Electronic
314003007389
17/06/1443

Ministry of Justice

Plot# 1034

20 meters Street

Unayzah

<]
<
cl
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Land Area
Plot No.
Block No.
Layout No.
Owner

Ownership Type
Limitation of Document

East Side
West Side
Land Area

925 Sgm

1036

N/A

245/1/ %

Baitek Al Hefdh Real-estate Co.
Freehold

Mortgaged

Plot# 1035
20 meters Street
925 Sgm

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh

Municipality with the below details:

Construction Permit Type
Property Type
Construction Permit No.
Construction Permit Date
Permit Expiry Date

Description
Basement
Ground Floor
First Floor
Second Floor
Total BAU (sqm)

Subject Property

No. of Units
0

0
0
0

New permit
Educational facility
150958
24/09/1433
24/09/1436

Area (sqm) Use
735.18 -
3,320.49 -
3,233.25 -
3,233.25 -
10,522.17
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Photographs of the Subject Property

1.7
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1)

[
5
£
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Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- - v ——- -
Location ---- S v S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 2 9 0 0

Risk Category 11 Risk Points — Medium Risk

Property Analysis
Risk Factor

Very Low Risk (1)

Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation
3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land v ---- ---- ----
Buildings ---- v ---- ----
Property -—-- ---- ---- ---- v -—--

COMPARABLE METHOD

This is the method most are familiar with as it is the accepted method for valuing residential real estate. Typically, this method involves selecting
properties with similar characteristics in the same market area that have recently sold. Once those properties are found they are compared to the
property in question and a professional appraiser will deduct value from the subject property for comparative deficiencies and increase value for
advantages. Typically, this method is required if the investor is seeking conventional financing. For comparable information, property brokers,
dealers and estate agents are contacted to ascertain the asking and selling prices for property of the nature in the immediate neighborhood and
adjoining areas. Neighboring properties, which have been recently sold or purchased, are investigated to ascertain a reasonable selling price.

DEPRECIATED REPLACEMENT COST (DRC)

A cost approach is a real estate valuation method that surmises that the price someone should pay for a piece of property should not exceed
what someone would have to pay to build an equivalent building. Generally, the cost approach considers what the land, devoid of any structures,
would cost, then adds the cost of building the structures, then depreciation is subtracted. The cost approach may be less desirable if there are no
recent sales of vacant land for which to compare, since the major method of valuing vacant lands is to use the sales comparison approach, or
when construction costs are not readily available. The cost approach method includes:

- Estimate what the vacant property would be worth.

- Estimate the current cost of building the structures, then add that value to the value of the vacant land.
- Estimate the amount of accrued depreciation of the subject property, then subtract it from the total to arrive at the property’s worth.

Page 14 of 25
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CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate. Hence, this method is used for apartments, office
buildings, malls, and other property that generates a regular income.
The appraiser calculates the income according to the following steps:

- Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the
same as what it is currently earning.

- The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.

- The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual
operating expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses.
Management expenses are included even if the owner is going to manage it, since the owner incurs an opportunity cost by managing it
herself. The cost of capital items is not included since it is not an operating expense. Hence, it does not include mortgage and interest
since this is a debt payment on a capital item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other investors of property are getting in the local market.
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3.1 Comparable Approach
This method aims to collect data and information on actual sales and / or current offers of similar properties within the surrounding market, and

then make the necessary adjustments to these comparisons in terms of area, location, shape, quality, content, and others. Below is a summary of
the valuation process using the comparable method and the amendments made to the available comparisons.

Characteristics of Samples

Subject Property | Sample1 | Sample2

Quoting = - Offering Offering Offering
City Unayzah Unayzah Unayzah Unayzah
Sale Price @~ = ---eeee SAR 369,750 SAR 379,080 SAR 387,750
Data Source Client Market Survey Market Survey Market Survey
Area Size 6,689.00 493.00 486.00 517.00
SAR/Sgm - SAR 750 SAR 780 SAR 750
SAR/ Sqm before Adj. = - SAR 750.0 SAR 780.0 SAR 750.0
Mortgage @ = - e 0.00% - 0.00% -------- 0.00%
Market Conditions - 0.00% - 0.00% - 0.00%
Total Adjustments Ratio 0.00% 0.00% 0.00%
Total Adjustment Amount SAR 0.00 SAR 0.00 SAR 0.00
Net After Adjustment SAR 750.00 SAR 780.00 SAR 750.00

Location Adjustment Analysis

Subject Property __|________Sample1 | Sample2 | Sample3 |

Area Size 6,689.00 493.00 -18.52% 486.00 -18.54% 517.00 -18.45%
Location Desirability Average Average 0.00% Average 0.00% Average 0.00%
Accessibility Average Average 0.00% Average 0.00% Average 0.00%
Main Street Width (m) 20 20 0.00% 20 0.00% 20 0.00%
Sides Open 1 1 0.00% 1 0.00% 1 0.00%
Land Shape Regular Regular 0.00% Regular 0.00% Regular 0.00%
Close to main street Yes Yes 0.00% Yes 0.00% Yes 0.00%
Total Adjustments Ratio -18.52% -18.54% -18.45%
Total Adjustment Amount -SAR 138.9 -SAR 144.6 -SAR 138.4
Net After Adjustment SAR 611.1 SAR 6354 SAR 611.6

Weighted Mean

SAR / Sqm SAR 619
Rounded Value SAR 620

SAR 203.70 SAR 211.80 SAR 203.87
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Based on the market samples obtained with the assistance of some real estate experts in the region and the inspection made by our team, the
average price for similar properties falls in the range of 550 — 650 SAR / Sgm with an average of 620 SAR / Sgm. When comparing with the results
of the analysis of comparisons, we found that the property value falls within the same range and is close to the market average values.
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3.2 Depreciated Replacement Cost (DRC) Approach

As a first step, the cost of reconstructing the building (the cost of replacement) was estimated, based on the average construction costs of similar
properties and at the same level of finishes, services, utilities, and others. The opinion of some engineering experts was used in this regard. The
following table shows the expected replacement costs for such property.

Min Cost (SAR / Sqm) Max Cost (SAR / Sqm)

Concrete Cost SAR 800 SAR 1,000 SAR 900
MEP SAR 500 SAR 700 SAR 600
Finishing Materials SAR 600 SAR 800 SAR 700
Fitouts &Appliance SAR O SARO SAR O
Furniture SAR O SAR O SARO
Site Improvements SAR 70 SAR 90 SAR 80
Owner Profit 18% 22% 20%

In the following table, we will estimate the direct replacement cost of the property taking into consideration the main components of the building,
such as the concrete structure, electromechanical work, finishes, site improvements, etc. Then we will estimate the value of the indirect costs as a
percentage of the total direct costs to estimate the total construction costs of the project

Land Area SAR / Sgm Total Value
6,689.00 SAR 620 SAR 4,147,180
. Buldng
Unit Total BUA
Underground Sgm 735.18
Upper Floor Sgm 9,786.99
10,522.17

Development Cost
Hard Cost - (Upper Floors)

Area SAR / Sgm Total Completion Rate Total Cost
Skeleton and Block 9,786.99 SAR 900 SAR 8,808,291 100% SAR 8,808,291
Electro Mechanic 9,786.99 SAR 600 SAR 5,872,194 100% SAR 5,872,194
Finishing 9,786.99 SAR 700 SAR 6,850,893 100% SAR 6,850,893
Site Improvement 6,689.00 SAR 80 SAR 535,120 100% SAR 535,120
Total SAR 22,066,498 100.00% SAR 22,066,498
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Area SAR / Sqm Total Completion Rate Total Cost
Skeleton & Block 735.18 SAR 1,350 SAR 992,493 100% SAR 992,493
Electro Mechanic 735.18 SAR 500 SAR 367,590 100% SAR 367,590
Finishing 735.18 SAR 250 SAR 183,795 100% SAR 183,795
Total SAR 1,543,878 100.00% SAR 1,543,878
Overall Soft Cost
Total Hard Cost Ratio Soft Cost
Initial Project Pre Cost SAR 23,610,376 0.5% SAR 118,052
Design SAR 23,610,376 0.5% SAR 118,052
Eng Consultant SAR 23,610,376 0.5% SAR 118,052
Management SAR 23,610,376 0.5% SAR 118,052
Total 2.00% SAR 472,207.52
L BUA | 1052217
Total Soft Cost SAR 472,207.52 SAR / Sqm SAR 2,289
Total Dev Cost SAR 24,082,584 Annual Dep Rate 2.00%
Total Completion Rate 100.00% Actual Age 8
Developer Profit Rate 20.0% Total Dep Rate 16.00%
Dev. Profit Amount SAR 4,816,517 Add Appr Rate 0.00%
Development Value SAR 28,899,100 Net Dep Rate 16.00%
Economic Age 50 Cost After Depreciation SAR 24,275,244

In order to determine the full value of the property, the construction costs will be added to the market value of the land as follows:

Total Dev. Value Land Value Total Property Value Rounded Value
SAR 24,275,244 SAR 4,147,180 SAR 28,422,424 SAR 28,400,000
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3.3 Income Approach- Market Rates

After conducting extensive research and investigation, our work team has determined that comparable properties with similar characteristics
exhibit a price range of 200 to 250 SAR square meter.

Market Capitalization Rate Analysis
Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the range of 7% to 9%. This
average is mainly driven by several factors such as the quality of the building, finishing materials, the general location, ease of access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalization rates are also affected directly by the supply and demand
rates for the same type of real estate.

The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make some
adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 27,800,000.00 11,272,000.00 46,000,000.00
NOI 2,085,000 789,040 3,680,000
Cap Rate 7.50% 7.00% 8.00%
Average Cap Rate 7.50%
Rounded 7.50%

The estimated capitalization rate for the property, which will be used in the valuation process, is 7.5%. This rate will be applied later to the net
operating income of the property.
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Based on the above, the value of the property using the income capitalization method is as follows:

Revenues

Unit Type Total GLA No of Units SAR / Sgm SAR / Unit Total Revenues
Educational building 10,522.17 1 SAR 250 SAR O SAR 2,635,000

SAR 2,635,000

Unit Type Management Utilities Maintenance Others Total Expenses
Educational building 0.00% 0.00% 0.00% 0.00% 0.00%
Net Operating Income
Unit Type Total Revenues Total Expenses NOI
Educational building SAR 2,635,000 0.00% SAR 2,635,000
Total Property Revenues SAR 2,635,000
Total Property Expenses SAR O
Net Operating Income SAR 2,634,999.69
SAR 2,634,999.69 7.50% SAR 35,133,329.22 SAR 35,100,000.00

3.1 Subject Property Value in Different Approaches

Methodolog Subject of Valuation Value in Numbers Value in Letters
DRC Approach Land + Building SAR 28,400,000 Twenty-Eight Million For Hundred Thousand Saudi Riyals.
Income- Market Property SAR 35,100,000 Thirty-Five Million One Hundred Thousand Saudi Riyals
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on market) is:

Property Value: SAR 35,100,000
perty ) Thirty-Five Million One Hundred Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer
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Documents Received

4

Title deed and Construction Permit
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Property and Location Description

1.1  Property Description

The subject property is an educational facility located in Al Salam district, Riyadh city. Based on the provided copy of the title deeds and the
construction permit, the property has total land area of 10,000 Sgm and total BUA of 18,349.1 Sgm .According to the site inspection done by our
team for the purpose of valuation, the project is open from 3 sides with a direct view on Al Siraj Street.

1.2  Surrounding Area

The subject property is surrounded mostly by several residential and mix-use buildings.

1.3  Ease of Access

Based on the current location of the subject property, the access level is moderate since it is located near Abdulrahman Bin Awf Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.

%
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1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject
property:

City Riyadh Land Area 10,000 Sgm

District Al Salam Plot No. 112, 113, 114

T.D Type Electronic Block No. N/A

T.D Number 310146000228 Layout No. 2207

T.D Date 22/06/1443 Owner Baitek Al Hefdh Real-estate Co.
TDvalue @ Ownership Type Restricted.

Date of Last Transaction @~ ---———----——-- Limitation of Document Mortgaged to Al Rajhi Bank.
Issued From Ministry of Justice

North Side 20 meters Street East Side 15 meters Street

South Side Parking and 15 meters street. ~ West Side 15 meters Street

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to
run legal diagnosis on any legal document.
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The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh

Municipality with the below details:

Construction Permit Type
Property Type
Construction Permit No.
Construction Permit Date
Permit Expiry Date

Description
Basement
Ground Floor
First Floor
Second Floor
Electricity Room
Annexes
Fences
Total BAU (sqm)

Subject Property

No. of Units

—_ O O A = a 0O

Layout Modification
Educational facility
1441/3433
26/01/1441
26/01/1444

Area (sqm)
5,139.16
4,218.51
4,471.51
4,407.75

37.5
74.67
285
18,349.1

Use
Parking
Educational
Educational
Educational
Electricity Room
Services
Fences
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)

[
5
£
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Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk
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Property Valuation
3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land v ---- ---- ----
Buildings ---- v ---- ----
Property -—-- ---- ---- ---- v -—--

COMPARABLE METHOD

This is the method most are familiar with as it is the accepted method for valuing residential real estate. Typically, this method involves selecting
properties with similar characteristics in the same market area that have recently sold. Once those properties are found they are compared to the
property in question and a professional appraiser will deduct value from the subject property for comparative deficiencies and increase value for
advantages. Typically, this method is required if the investor is seeking conventional financing. For comparable information, property brokers,
dealers and estate agents are contacted to ascertain the asking and selling prices for property of the nature in the immediate neighborhood and
adjoining areas. Neighboring properties, which have been recently sold or purchased, are investigated to ascertain a reasonable selling price.

DEPRECIATED REPLACEMENT COST (DRC)

A cost approach is a real estate valuation method that surmises that the price someone should pay for a piece of property should not exceed
what someone would have to pay to build an equivalent building. Generally, the cost approach considers what the land, devoid of any structures,
would cost, then adds the cost of building the structures, then depreciation is subtracted. The cost approach may be less desirable if there are no
recent sales of vacant land for which to compare, since the major method of valuing vacant lands is to use the sales comparison approach, or
when construction costs are not readily available. The cost approach method includes:

- Estimate what the vacant property would be worth.

- Estimate the current cost of building the structures, then add that value to the value of the vacant land.
- Estimate the amount of accrued depreciation of the subject property, then subtract it from the total to arrive at the property’s worth.

Page 12 of 22
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CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate. Hence, this method is used for apartments, office
buildings, malls, and other property that generates a regular income.
The appraiser calculates the income according to the following steps:

- Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the
same as what it is currently earning.

- The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.

- The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual
operating expenses include real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses.
Management expenses are included even if the owner is going to manage it, since the owner incurs an opportunity cost by managing it
herself. The cost of capital items is not included since it is not an operating expense. Hence, it does not include mortgage and interest
since this is a debt payment on a capital item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yield, that other investors of property are getting in the local market.
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3.1 Comparable Method

This method aims to collect data and information on actual sales and / or current offers of similar properties within the surrounding market, and
then make the necessary adjustments to these comparisons in terms of area, location, shape, quality, content, and others. Below is a summary of
the valuation process using the comparable method and the amendments made to the available comparisons.

Characteristics of Samples

| Feature | SubjectProperty | Samplel | Sample2 | Sample3 |
Quoting = - Offering Offering Offering
City Al Riyadh Al Riyadh Al Riyadh Al Riyadh
Sale Price @~ @ ---eeee- SAR 2,062,500 SAR 1,312,500 SAR 1,650,000
Data Source Client Market Survey Market Survey Market Survey
Area Size 10,000.00 625.00 375.00 500.00
SAR/Sqm - SAR 3,300 SAR 3,500 SAR 3,300
| SubjectProperty | Samplel | Sample2 |
SAR/ Sqm before Adj. @ --—----- SAR 3,300.0 SAR 3,500.0 SAR 3,300.0
Mortgage @ ----e- e 0.00%  -------- 0.00%  -------- 0.00%
Market Conditions - 0.00% - 0.00% - 0.00%
Total Adjustments Ratio 0.00% 0.00% 0.00%
Total Adjustment Amount SAR 0.00 SAR 0.00 SAR 0.00

Net After Adjustment SAR 3,300.00 SAR 3,500.00 SAR 3,300.00
Location Adjustment Analysis

__SubjectProperty | Sample1l | Sample2 | Sample3
Area Size 10,000.00 625.00 -9.38% 375.00 -15.63% 500.00 -12.50%
Location Desirability Average Average 0.00% Average 0.00% Average 0.00%
Accessibility Average Average 0.00% Average 0.00% Average 0.00%
Main Street Width (m) 20 20 0.00% 21 0.00% 21 0.00%
Sides Open 1 1 0.00% 1 0.00% 1 0.00%
Land Shape Regular Regular 0.00% Regular 0.00% Regular 0.00%
Close to main street No No 0.00% No 0.00% No 0.00%
Total Adjustments Ratio -9.38% -15.63% -12.50%
Total Adjustment Amount -SAR 309.5 -SAR 547.1 -SAR 412.5
Net After Adjustment SAR 2,990.5 SAR 2,953.0 SAR 2,887.5

Weighted Mean

SAR / Sgm SAR 2,944
Rounded Value SAR 2,900

SAR 996.82 SAR 984.32 SAR 962.50
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Based on the market samples obtained with the assistance of some real estate experts in the region and the inspection made by our team, the
average price for similar properties falls in the range of 2,600 - 4,000 SAR / Sgm with an average of 2,900 SAR / Sgm. When comparing it with the
results of the analysis of comparisons, we found that the property value falls within the same range and is close to the market average values.
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3.2 Depreciated Replacement Cost (DRC)

As a first step, the cost of reconstructing the building (the cost of replacement) was estimated, based on the average construction costs of similar
properties and at the same level of finishes, services, utilities, and others. The opinion of some engineering experts was used in this regard. The
following table shows the expected replacement costs for such property.

Min Cost (SAR / Sqm) Max Cost (SAR / Sqm)

Concrete Cost SAR 800 SAR 1,000 SAR 900
MEP SAR 500 SAR 700 SAR 600
Finishing Materials SAR 600 SAR 800 SAR 700
Site Improvements SAR 70 SAR 90 SAR 80
Owner Profit 18% 22% 20%

In the following table, we will estimate the direct replacement cost of the property taking into consideration the main components of the building,
such as the concrete structure, electromechanical work, finishes, site improvements, etc. Then we will estimate the value of the indirect costs as a
percentage of the total direct costs to estimate the total construction costs of the project.

Land Area SAR / Sqgm Total Value
10,000.00 SAR 2,900 SAR 29,000,000
Unit Total BUA
Underground Sgm 5139.16
Upper Floor Sgm 13,209.94
18,349.10

Development Cost
Hard Cost - (Upper Floors)

Area SAR / Sgm Total Completion Rate Total Cost
Skeleton and Block 13,209.94 SAR 900 SAR 11,888,946 100% SAR 11,888,946
Electro Mechanic 13,209.94 SAR 600 SAR 7,925,964 100% SAR 7,925,964
Finishing 13,209.94 SAR 700 SAR 9,246,958 100% SAR 9,246,958
Site Improvement 10,000.00 SAR 80 SAR 800,000 100% SAR 800,000
Total SAR 29,861,868 100.00% SAR 29,861,868
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Area SAR / Sqm Total Completion Rate Total Cost
Skeleton & Block 5,139.16 SAR 1,350 SAR 6,937,866 100% SAR 6,937,866
Electro Mechanic 5,139.16 SAR 600 SAR 3,083,496 100% SAR 3,083,496
Finishing 5,139.16 SAR 350 SAR 1,798,706 100% SAR 1,798,706
Total SAR 11,820,068 100.00% SAR 11,820,068
Overall Soft Cost
Total Hard Cost Ratio Soft Cost
Initial Project Pre Cost SAR 41,681,936 0.5% SAR 208,410
Design SAR 41,681,936 0.5% SAR 208,410
Eng Consultant SAR 41,681,936 0.5% SAR 208,410
Management SAR 41,681,936 0.5% SAR 208,410
TOTAL 2.00% SAR 833,638.72
L BuA | 1834910
Total Soft Cost SAR 833,638.72 SAR / Sgm SAR 2,317
Total Dev Cost SAR 42,515,575 Annual Dep Rate 2.0%
Total Completion Rate 100.00% Actual Age 1
Developer Profit Rate 20.0% Total Dep Rate 2.00%
Dev. Profit Amount SAR 8,503,115 Add Appr Rate 0.00%
Development Value SAR 51,018,690 Net Dep Rate 2.00%
Economic Age 50 Cost After Depreciation SAR 49,998,316

In order to determine the full value of the property, the construction costs will be added to the market value of the land as follows:

Total Property Value
SAR 49,998,316 SAR 29,000,000 SAR 78,998,316 SAR 79,000,000
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3.3 Income Approach- Market Rates

After conducting extensive research and investigation, our work team has determined that comparable properties with similar characteristics
exhibit a price range of 180 to 220 SAR square meter.

Market Capitalization Rate Analysis
Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the range of 7% to 9%. This
average is mainly driven by several factors such as the quality of the building, finishing materials, the general location, ease of access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalization rates are also affected directly by the supply and demand
rates for the same type of real estate.

The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make some
adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 84,470,000.00 119,362,000.00 89,900,000.00
NOI 6,335,250 8,355,340 5,843,500
Cap Rate 7.50% 7.00% 6.50%
Average Cap Rate 7.00%
Rounded 7.00%

The estimated capitalization rate for the property, which will be used in the valuation process, is 7%. This rate will be applied later to the net
operating income of the property.

Page 18 of 22



&

I=ITT= CUBES

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

Revenues

Unit Type Total GLA No of Units SAR / Sgm SAR / Unit Total Revenues
Educational building 18,349.10 1 SAR 200.00 SAR O SAR 3,669,820

SAR 3,669,820

Unit Type Management Utilities Maintenance Others Total Expenses
Educational building 0.00% 0.00% 0.00% 0.00% 0.00%
Net Operating Income
Unit Type Total Revenues Total Expenses NOI
Educational building SAR 3,669,820 0.00% SAR 3,669,820
Total Property Revenues SAR 3,669,820
Total Property Expenses SARO
Net Operating Income SAR 3,669,820.00
SAR 3,669,820.00 7.00% 52,426,000.00 SAR SAR 52,400,000.00

3.4 Subject Property Value in Different Approaches

Methodolog Subject of Valuation Value in Numbers Value in Letters
DRC Approach Land + Building SAR 79,000,000 Seventy-Nine Million Saudi Riyals.
Income- Actual Property SAR 52,400,000 Fifty-Two Million Four Hundred Thousand Saudi Riyals
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3.5 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on market) is:

Property Value: SAR 52,400,000
perty ) Fifty-Two Million Four Hundred Thousand Saudi Riyals.

3.6 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this
report are pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding.
The information revealed in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in
writing to reproduce this report either electronically or otherwise and for further onward distribution, hence no part of this report may be copied
without prior consent.

3.7 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
President CEO Valuation Manager Valuer

- -
E‘ 3
Sl
{ LTE=T= \

«,| RIS CUBE |~E
1| 4114000005 :lanall g Sl g3é ganays || B3

1210000474 :liall gyb passyi /.

N\ A
)0,

N s
69071, g a5

Fellow Member of (RE Valuation) Member of (RE Valuation) Member of (RE Valuation) Fellow Member of (RE Valuation)
License No. 1210000474 License No. 1210002782 License No. 1210001964 License No. 1210002523

Page 20 of 22



R
s

<
| 14
o>
e

WA= l::l.lIEII;E!EF
DOCUMENTS




Documents Received

4 Title deed and Construction Permit
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Property and Location Description

1.1  Property Description

The subject property is a medical facility located in Al Fayha district, Sharjah city UAE. Based on the provided copy of the title deed and the layouts
of the building, the facility has total land area of 6,033.2 Sgm and total BUA of 16,757.87 Sgm. As per the site inspection done by our team for
the purpose of valuation, we have found that the property is open from 4 sides with a direct view on Al Kuwait Street.

1.2  Surrounding Area

The subject property is surrounded mostly by several residential and mix-use buildings.

1.3 Ease of Access

Based on the current location of the subject property, the access level is high since it is located on Al Kuwait Road.

1.4 Infrastructure

All the infrastructural facilities are available in the surroundings and connected to the subject property.
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1.5 Title Deed and Ownership

The client provides us with copy of the title deeds related to the subject property which is owned by one title deed. The details of the subject

property:
City Sharjah Land Area
District Al Faihaa- Al Sharq Ownership No.
T.D Type Electronic Government No.
T.D Number 2936 Layout No.
T.D Date 03/02/2022 Owner
T.D Value N/A Ownership Type
Date of Last Transaction @ @ ---——--——-——--- Limitation of Document
Issued From Real Estate Registration

Directorate

North Side 12.2 meters street East Side
South Side 12.2 meters street West Side

6,033.2 Sgm

853

5

N/A

Roken Al Maather Limited Co.
Freehold

N/A

12.2 meters street
36.6 meters street

Note: The client has provided us with copy of the Title Deed which was assumed to be correct and authentic. It is not in our scope to

run legal diagnosis on any legal document.
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The building permit indicates the maximum permissible BUA approved by the city municipality. However, the actual area may differ from the
area mentioned in the building permit. Therefore, the Client has provided us with a copy of the Construction Permit issued by Riyadh

Municipality with the below details:

Construction Permit Type
Property Type
Construction Permit No.
Construction Permit Date
Permit Expiry Date

Description
Basement
Ground Floor
First Floor
Annexes
Total BAU (sqm)

Subject Property

No. of Units

Addition
Medical Facility
381/2013
17/11/2016
17/11/2019

Area (sqm) Use
5,555.89 -
5,517.02 -
5,464.05 -

220.91 -

16,757.87
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1.7 Photographs of the Subject Property
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Market Indicators

2.1 Saudi Arabia Economic Indicators

Economic Indicator Budget Expectations Estimated
2022 2023 2024 2025
Total revenue 1,234 1,130 1,146 1,205
Total expenses 1,132 1,114 1,125 1,134
Budget surplus 102 16 21 71
Debt 985 951 959 962
GDP growth 8.5% 3.1% 5.7% 4.5%
Nominal gross domestic product 3,957 3,869 3,966 4,247
Inflation 2.6% 2.1% 2.1% 2.0%

2.2 Budget Allocation for 2023
MUNICIPAL SERVICES, 5.1%

PUBLIC PROGRAMS UNIT, EDUCATION, 18.8%

Public Administration 37 SAR bn 15.2%

Military 259 SAR bn

Security & Regional Adm. 105 SAR bn

Municipal Services 63 SAR bn PUBLIC ADMINISTRATION,

Education 189 SAR bn 34%

Health & Social Dev. 189 SAR bn

Economic Resources 72 SAR bn ECONOMIC RESOURCES, HEALTH & SOCIAL
7.3% DEVELOPMENT, 17.7%

Infrastructure Transport 34 SAR bn

General Items 165 SAR bn

INFRASTRUCTURE &

O,
Source: Ministry of Finance TRANSPORT, 4.6%

SECURITY & REGIONAL
MILITARY, 17.7% ADMINISTRATION, 10.2%
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2.3  Sector Brief
In the following we will insert general information about the real estate sector related to the property subject of our valuation and which is

intended to give an initial indication on the sector. These information and indicators are estimated based on our experience, the current sector
performance and some other historical data collected from our side, In addition to some current economic changes in general.

‘ Indicator showing a decrease in the current performance comparing to last year
* Indicator showing an increase in the current performance comparing to last year
- Indicator showing a stable position in the current performance comparing to last year

Overall Sector Performance

From 2021 to 2022 Future Expectations

|
=

Values of Lands Related to The Sector

From 2021 to 2022 Future Expectations

|
=

Sector Demand

From 2021 to 2022 Future Expectations

|
=

Sector’s occupancy ratios

From 2021 to 2022 Future Expectations

|
=

White Cubes Team'’s Analysis

Overall Sector Stability

From 2021 to 2022 Future Expectations

|
=

Sector rental Income

From 2021 to 2022 Future Expectations

|
=

Investors’ Appetite

From 2021 to 2022 Future Expectations

|
=

Sectors Positive Changes

From 2021 to 2022 Future Expectations

|
=
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2.4 Risk Analysis

- Sector Analysis

Risk Factor

Very Low Risk (1) Minimal Risk (2)

[
5
£

I=ITT= CUBES

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-6 8-12 13-18 19-24 25-30

Overall, Economy ---- - v - -
Sector Current Performance -—-- S v ——— I
Sector Future Performance S v — ——- S
Occupancy Rates ---- - v S -
Supply Rate - ——- v S -
Demand Rate -— — v —- I
Total Risk 0 2 15 0 0

Risk Category 17 Risk Points - Medium Risk

-Land Analysis

Risk Factor

Very Low Risk (1)  Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-5 6-10 11-15 16-20 21-25
Access ---- -—-- v ——- -
Location ---- v S S S
Land Shape ---- -——-- . - S
Surrounding Area facilities - v - -
Total Risk 0 4 6 0 0

Risk Category8 Risk Points - Minimal Risk

Property Analysis
Risk Factor

Very Low Risk (1) Minimal Risk (2)

Medium Risk (3)

Elevated Risk (4)

Very High Risk (5)

1-3 4-6 7-9 10-12 13-15
Facilities & Amenities -—-- ———- v ——- I
Management Skills ---- -—-- v ——- ———-
Overall Condition -—-- ———- v ——- I
Total Risk 0 2 9 0 0

Risk Category8 Risk Points - Medium Risk

Page 10 of 20



TATE CUBES
PROPERTY VALUATION




AN
AY AV

I=ITT= CUBES

Property Valuation

3 Valuation Methods

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

Market Approach Cost Approach Income Approach
Comparable method DRC method DCF method Invest. method  Cap. Rate method RLV method
Land ---- ---- ---- ----
Buildings ---- v ---- ----
Property -—-- ---- ---- ---- v -—--

DEPRECIATED REPLACEMENT COST (DRC)

A cost approach is a real estate valuation method that surmises that the price someone should pay for a piece of property should not exceed what someone would have to pay
to build an equivalent building. Generally, the cost approach considers what the land, devoid of any structures, would cost, then adds the cost of building the structures, then
depreciation is subtracted. The cost approach may be less desirable if there are no recent sales of vacant land for which to compare, since the major method of valuing vacant
lands is to use the sales comparison approach, or when construction costs are not readily available. The cost approach method includes:

- Estimate what the vacant property would be worth.
- Estimate the current cost of building the structures, then add that value to the value of the vacant land.
- Estimate the amount of accrued depreciation of the subject property, then subtract it from the total to arrive at the property’s worth.

CAPITALIZATION METHOD (CAP RATE)

The income approach values property by the amount of income that it can potentially generate. Hence, this method is used for apartments, office buildings, malls, and other
property that generates a regular income.
The appraiser calculates the income according to the following steps:

- Estimate the potential annual gross income by doing market studies to determine what the property could earn, which may not be the same as what it is currently
earning.

- The effective gross income is calculated by subtracting the vacancy rate and rent loss as estimated by the appraiser using market studies.

- The net operating income (NOI) is then calculated by subtracting the annual operating expenses from the effective gross income. Annual operating expenses include
real estate taxes, insurance, utilities, maintenance, repairs, advertising, and management expenses. Management expenses are included even if the owner is going to
manage it, since the owner incurs an opportunity cost by managing it herself. The cost of capital items is not included since it is not an operating expense. Hence, it does
not include mortgage and interest since this is a debt payment on a capital item.
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3.1 Depreciated Replacement Cost (DRC)

As a first step, the cost of reconstructing the building (the cost of replacement) was estimated, based on the average construction costs of similar
properties and at the same level of finishes, services, utilities, and others. The opinion of some engineering experts was used in this regard. The
following table shows the expected replacement costs for such property.

Min Cost (SAR / Sqm) Max Cost (SAR / Sqm)

Concrete Cost AED 1,100 AED 1,300 AED 1,200
MEP AED 1,900 AED 2,100 AED 2,000
Finishing Materials AED 2,400 AED 2,600 AED 2,500
Site Improvements AED 110 AED 90 AED 100
Owner Profit 18% 22% 20%

In the following table, we will estimate the direct replacement cost of the property taking into consideration the main components of the building,
such as the concrete structure, electromechanical work, finishes, site improvements, etc. Then we will estimate the value of the indirect costs as a
percentage of the total direct costs to estimate the total construction costs of the project.

Land Area SAR / Sgm Total Value
6,033.20 AED 2,100.00 AED 12,669,720.00
Unit Total BUA
Underground Sgm 5,555.89
Upper Floor Sgm 11,201.98
16,757.87

Development Cost
Hard Cost - (Upper Floors)

Area SAR / Sgm Total Completion Rate Total Cost
Skeleton and Block 11,201.98 AED 1,200.00 AED 13,442,376.00 100% AED 13,442,376.00
Electro Mechanic 11,201.98 AED 2,000.00 AED 22,403,960.00 100% AED 22,403,960.00
Finishing 11,201.98 AED 2,500.00 AED 28,004,950.00 100% AED 28,004,950.00
Site Improvement 6,033.20 AED 100.00 AED 603,320.00 100% AED 603,320.00
Total AED 64,454,606.00 100.00% AED 64,454,606.00
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Area SAR / Sqm Total Completion Rate Total Cost
Skeleton & Block 5,555.89 AED 1,800.00 AED 10,000,602.00 100% AED 10,000,602.00
Electro Mechanic 5,555.89 AED 1,200.00 AED 6,667,068.00 100% AED 6,667,068.00
Finishing 5,555.89 AED 800.00 AED 4,444,712.00 100% AED 4,444,712.00
Total AED 21,112,382.00 100.00% AED 21,112,382.00

Overall Soft Cost
Total Hard Cost Ratio Soft Cost

Initial Project Pre Cost AED 85,566,988.00 0.1% AED 85,566.99
Design AED 85,566,988.00 0.5% AED 427,834.94
Eng Consultant AED 85,566,988.00 1.0% AED 855,669.88
Management AED 85,566,988.00 5.0% AED 4,278,349.40
Contingency SAR 85,566,988 5.00% AED 4,278,349.40
Others SAR 85,566,988 0.00% AED 0.00
TOTAL 11.60% AED 9,925,770.61

(BUA 16,757.87

Total Hard Cost AED 85,566,988.00

Total Soft Cost AED 9,925,770.61 SAR / Sgqm AED 5,698.38

Total Construction Cost AED 95,492,758.61 Overall Completion 100.0%
DEVELOPMENT VALUE

Total Dev Cost AED 95,492,758.61 Annual Dep Rate 2.0%

Total Completion Rate 100.00% Actual Age 3
Developer Profit Rate 20.0% Total Dep Rate 6.00%

Dev. Profit Amount AED 19,098,551.72 Add Appr Rate 2.00%
Development Value AED 114,591,310.33 Net Dep Rate 4.00%
Economic Age 50 Cost After Depreciation AED 110,007,657.92

In order to determine the full value of the property, the construction costs will be added to the market value of the land as follows:

Total Dev. Value Land Value Total Property Value Rounded Value
AED 110,007,657.92 AED 12,669,720.00 AED 122,677,377.92 AED 122,700,000.00
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3.2 Income Approach- Leasing Contract

The client provided us with the total revenue for the property, which amounted to 4,080,000 Saudi Riyals during the period from 01/01/2023 to
30/06/2023. The project was evaluated based on the expected annual revenue, which is 8,160,000 Saudi Riyals.

Market Capitalization Rate Analysis

Based on recent transactions of real estate properties and funds, the average capitalization rate of acquiring such property falls in the range of 7% to 9%. This
average is mainly driven by several factors such as the quality of the building, finishing materials, the general location, ease of access, actual age of the property,
size of the project, and the extent of income stability in it. In addition to the above, the capitalization rates are also affected directly by the supply and demand
rates for the same type of real estate.

The Capitalization Rate Used for the Valuation

Regarding the capitalization rate used in the valuation, we will base our analysis on the average capitalization rates based on the market and then make some
adjustments based on the property situation in terms of its characteristics, location and some other important elements.

Sample 1 Sample 2 Sample 3
Sale Price 233,400,000.00 102,000,000.00 830,200,000.00
NOI 17,505,000 7,140,000 53,963,000
Cap Rate 7.50% 7.00% 6.50%
Average Cap Rate 7.00%
Rounded 7.00%

The estimated capitalization rate for the property, which will be used in the valuation process, is 7%. This rate will be applied later to the net
operating income of the property.
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Based on the above, the value of the property using the income capitalization method is as follows:

Quantity

Unit Type Total GLA No of Units SAR / Sgm SAR / Unit Total Revenues
Hospital Fully leased to one tenant AED 8,160,000.00

AED 8,160,000.00
Unit Type Management Utilities Maintenance Others Total Expenses
Hospital 0.00% 0.00% 0.00% 0.00% 0.00%

Total Expenses 0.00%
Net Operating Income

Unit Type Total Revenues Total Expenses NOI
Hospital AED 8,160,000.00 0.00% AED 8,160,000.00
Total Property Revenues AED 8,160,000.00
Total Property Expenses AED 0.00
Net Operating Income AED 8,160,000.00
AED 8,160,000.00 7.00% AED 116,571,428.57 AED 116,600,000.00

3.1 Subject Property Value in Different Approaches

Methodology Subject of Valuation Value in Numbers Value in Letters
DRC Approach Land + Building AED 122,700,000 One Hundred Twenty-Two Million Seven Hundred Thousand AED.
Income- Actual Property AED 116,600,000 One Hundred Sixteen Million Six Hundred Thousand AED
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3.2 Subject Property Value

We are of an opinion that the total market value of the subject property taking into consideration the purpose of valuation by using the Income
Approach-Capitalization Rate Method (basis on market) is:

AED 116,600,000
Property Value: One Hundred Sixteen Million Six Hundred Thousand AED

SAR 118,932,000.00
Property Value SAR: SAR 118,900,000.00
One Hundred Eighteen Million Nine Hundred Thousand Saudi Riyals.

3.3 Conclusion

We trust that this report and valuation fulfills the requirement of your instruction. The contents, formats, methodology and criteria outlined in this report are
pending copyright. This report is compiled based on the information received to the best of our belief, knowledge and understanding. The information revealed
in this report is strictly confidential and issued for the consideration of the client. The valuer's approval is required in writing to reproduce this report either
electronically or otherwise and for further onward distribution, hence no part of this report may be copied without prior consent.

3.4 Accredited Valuers

Essam M. Al Husaini Nabeel M. Al Husaini Farah E. Al Husaini Abdulrahman A. Al Rajih WHITECUBES Stamp
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