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Introduction

Dear Riyad Capital

RE: Real Estate Valuation of Riyad REIT Portfolio, 14 Properties Across Saudi Arabia

Further to your request, Abaad thank you for inviting us to complete and submit a valuation report with rafspentdatibeed properties
We have prepared our valuatorthe basis dfair Value as of 31 December 2024 for financial statement purposes.

We confirmthatthe valuatiorhasbeenpreparedn accordanceavithinternationaValuatiorStandardglVS)Y022andis compliantviththe SaudiAuthorityof Accredited/aluersalsoreferred
toasb RS§tsstc

Weconfirmthatthe valuatiorhasbeenundertakeiy us as externavaluersandwe possesghe requiredknowledgeskills,andunderstandintp undertakehe valuatiorcompetently

Weconfirmthatwe are notawareof anyexistingor potentiaconfliciofintereswithrespecto thisengagement

Registration Certificate

Eng. Ammar Abdulazsindi -
Chairman

Kingdom of Saudi Arabia

Mobile:+966 (50) 730 0500 E -

Email:asindi@seaabaad.com
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_ Executive Summary

- Properties Overview

A Riyad REIT portfolio consistsldfincomegeneratingoroperties located in the three Properties Value

major cities of Saudi Arabia, Riyadh, Jeddah, and Khobar.
. . L. . Olaya tower Riyadh 2,555 94,700,000
A All properties are operating except foFuksanTower, which is currently undergoing Alfursan Towers Riyadh 1.740 174,500,000
renovation in coordination with the Hilton hotel chain and will open by tB@2d of Saudi Electronic University Riyadh 14.210 175,400,000
A Riyad REIT portfolio contairisproperties in Riyadh, One in Khobar, and two in Jedda éVTVcM:éggtetSOtel Riyadh Riyadh ] 930,200,000
A In terms of fair value, the allocatiolig%,7.7%, and.0.8% for Riyadh, Khobar, and The Reisdencﬁ Riyadh 5.000 87,400,000
Jeddah, consecutively. Braira Hetin Riyadh 10,000 125,800,000
Vivenda Riyadh 2,800 55,600,000
PropertiePetails Altamayoz Riyadh 4,630 56,700,000
Alizdihar Riyadh 2,515 42,200,000
o chobat 2764 184/000.000
Ascott- Khobar Khobar 2,784 184,000,000
g . Omnia Jeddah 10,000 143,900,000
Location Riyadh, Khobar, and Jeddah Tahlia Tower Jeddah Jeddah 2,025 113,000,000
Permitted Use Mix Use Valuation Summarv :
Site Detals
Tenure Freehold Report Type Detailed Repojt Soft Copy
Purpose of Valuation Financial Statement Purposes
Deed Number Various Valuation Approach Income Approach
Deed Date Various Basis of Value Fair Value -
Other Intended Users Fund Managers and InvestpRBeport Reviewers
Land Area (sgm) N/A Valuation Hypothesis Current Use and Highest & Best Use
Adopted Currency Saudi Riyal
Owner Riyad REIT Aggregate Fair Value (SAR) 2,382,600,000




Executive Summary

Valuation Comments

A The Subject Property has been valuated according to the International Valuéti®he estimated values in this report are for The Subject Property, and any distributio
Standards (IVS) issued by the Council of International Valuation Standards (IVSC) in 202fue- values) on the parts of the Property applies only according to the narration of
and the rules and regulations of the Saudi Authority for Accredited Valuers in the Kingdeport and for its purpose, and these values should not be used for any other purpo
of Saudi Arabia ageen. as it may be incorrect if the purpose has been changed from the valuation for which

report was created.

A This report was relied upon and valuated according to the specific conditions and

restrictions presented in this report. A This report has been prepared based on the information collected or received
analyzed according to best practices to reach the value, and any material observat
A The report was issued without any conflict of interest or personal gain. that may impact the value are usually noted.

e

ARTt U UsFasUt a0 s0G00 Gsu UUsUsSUsS S4Plgase be:dWareLtH’aisour indpectiviwias Mu;nedlddion b gistiad Hadissogly. Nb Paiit
N $§ Ut UsF¥c Ud suUttsUs t00 bnsést U R$TOs cstrucduieWas tpérned ubfarip besalled éxdninatiar Orétesting. WéHave Baietbie i
UsatGsuUsS Sy bE ysST NsUt UsTc. appropriate, made assumptions based on experience of the Property type, construc

and materials used. We cannot guarantee that defects do not exist in those parts of

A Abaadand Partner Co. are confident that this report meets the client's requirements amstructure, which are concealed, unexposed or not reasonably accessible.
instructions, and that the information contained in this report is completely confidential
and that the report is issued to the client only. A In the event that any information in the future that is mentioned in the report is foun

be untrue and unintentional, the value in this report may change and the client wil

A The responsibility of th&baad and Partner Co. is limited to the report and the notified in due course.
information contained in the report. Otherttise;lienis responsible for requesting the
valuation of the Property and the legal consequences thereof. A This valuation report is valid only if approved by the company's seal, in addition to

signature of the accredited valuers.

w— C
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Valuation Terms

Introduction Date of Valuation
A Abaad was requested by Riyad REID®Becembef024to provide a valuation of the A We confirm that the date of valuati@iBecembe024
freehold interest &iyad REIT Portfolib4 Properties Across Saudi Arable enclose

this valuation within this Valuation Report. Basis of Valuation
A We have prepared our valuation on the basis of Fair Value, which is defir@@Rix 1VS
Applicable Standards as per the below:

A We confirm that this valuation report has been prepared in accordance with Internadlaternational Accounting Standard N8) defines fair value as the price that would be
Valuation Standards (NP2 and is compliant with the Saudi Authority of Accredite@ceived to sell an asset or paid to transfer a liability in an orderly transaction betw
Valuers, also referred toldsgeena. market participants at the measurement date.

Status of Valuer Sources of Information
A This report has been compiled and verified by Ammar Sindi and Ammar Qutub, wholigreparing the evaluation report, we relied on a set of sources, information, and office
the necessary qualifications, ability and relevant experience to conduct a valuation fi¢lthdata that we believe are equivalent to the purpose and time of the evaluation. We

Subject Property. They have also acted in the capacity of external valuers. relied on the set of data provided by the client related to the property under evalua
which will clearly affect the outputs of this report, and therefore any change or error ir
Conflict of Interest data is considered incomplete and must be referred to the evaluator.
A We confirm that we are unaware of any conflict of interest in acting on your behalf dPraipierty Location.
Property. o Title Deeds.
0 Building Permits.
Purpose of Valuation 0 Tenant Schedule.
A We have prepared our valuatiorFfoancial Statement Purposes 0 Operating Expenses.
Therefore, we assume the integrity of the information and the absence of anything cor
Date of Inspection or contrary to it, and the report was issued based on this and we disclaim our responsi
A We confirm that the Properties was inspected by Abaad Team during the montHrar all that contradicts it.
Decembef024
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Disclaimers

General Disclaimers

Liability and Publication Assumptions and Special Assumptions
A This report is issued for your use, and that of your professional advisers, for the spécifissumptions are matters that are reasonable to accept as a fact in the context of t
purpose to which it refesbaaddoes not accept any responsibility to any third party for valuation assignment without specific investigation or verification. They are matte
the whole or any part of its contents. that, once stated, are to be accepted in understanding the valuation or other adv
provided.
A Neither the whole nor any part of this valuation or any reference to it, may be included in
any published document, circular, or statement or disclosed in any way\baidut A Special Assumption is an assumption that either assumes facts that differ from t

prior written consent to the form and context in which it may appear. actual facts existing at the valuation date or that would not be made by a typical mar
participant in a transaction on the valuation date. Special assumptions are often us
Confidentiality to illustrate the effect of changed circumstances on value.

A This report is confidential to the Client and their advisors, and we accept no responsibility
to any third party. No responsibility is accepted to any third party who may use or Fel@nly assumptions that are reasonable and relevant having regard to the purpose
upon the whole or any part of the contents of this report. It should be noted that anwhich the valuation assignment is required shall be made.
subsequent amendments or changes in any form to it will only be notified to the Client to

whom it is authorized. Applied Assumption:
AAnGUOutgWs 2100t Us ¢ $08§8sts0U0U Sss GsUs $u
Independence and naronflict of interest with the operator which states the following:

W firm that th . flict of int t with the client related to th K . du If GOP<25% incentive management fee is 0% from AGOP
e confirm that there is no conflict of interest wi e client related to the work required.OF 5o, _ ~5p-306, incentive management fee is 4% from AGOP

the asset subject to valuation, property owners and managers, tenants, real estate il If 30%<AGOP<35@ incentive management fee is 5% from AGOP

developer, property seller, or any other party. U If 35%<AGOP<40& incentive management fee is 6% from AGOP
U If 40%<AGOP<45@ incentive management fee is 7% from AGOP

IVS410Development Property i If AGOP>45% incentive management fee is 8% from AGOP.

A'In the context qf this _standard, o!evelopme_nt properties are defined as in_terests W Client did not provide actual operating statement of any of the hotel assets. Therefc
redev_elopme_nt Is required to achlevg the highest and best use, or where Improvemen(s, pave estimated the revenue and expenses based on our experience in the mark
are either being contemplated or are in progress at the valuation date. ABAAD team reserve the right the change the assumptions for any differences w

actuals.
y ...... l 0




Disclaimers

Fair Value Valuation Disclaimers

Fair Value Hierarchy Fair Value Measurement Disclosure

A In accordance with the Fair Value Hierarchy prescribed byl3FRSr real estate A In accordance with the Fair Value Hierarchy outlined in IFRS 13, our real estate valu
valuation process adheres to three distinct levels of inputs to ensure transparency girimarily relies on Level 3 inputs. Level 3 inputs involve unobservable data and rec
reliability in the determination of fair value. significant management judgment. This is due to the unique characteristics of

o

properties and the absence of readily available market prices for identical or sin
Levell Inputs Quoted prices for identical properties in an active market represent thassets. Our valuation approach includes the use of appropriate and relevant valug
most reliable and transparent inputs. However, due to the unique characteristics of enethodologies, and the fair value estimates are sensitive to changes in key assumpti
real estate assets, the availability of Lewgluts may be limited. For a detailed understanding of our valuation methodologies and the associated ri
Level 2 Inputs: Observable inputs other than quoted prices, such as recent please refer to the comprehensive disclosures provided in through out the report anc
transactions or prices for similar properties, are considered in the absencel of Levebaluation methodology section
inputs. These inputs contribute to the valuation process and enhance the robustness
of our fair value measurements. A This disclosure communicates to stakeholders that Level 3 inputs are a key compone
Level3 Inputs:The valuation of certain real estate assets relies significantly & Level the real estate valuation process, emphasizes the reliance on unobservable data,
inputs, which are unobservable and require management judgment. This involves tecourages users to review the detailed disclosures for a more thorough understandi
use of proprietary valuation models, assumptions, and estimates tailored to thke valuation methodologies and associated risks. Providing transparency in this
specific attributes of our properties. Lévatputs are particularly relevant when helps stakeholders make informed decisions based on the unique circumstances of
market activity is limited or absent. real estate being valued.

A The choice of input level is determined by the nature of each asset and the availability of
observable market data. Our commitment to providing a comprehensive and accurate
representation of fair value includes detailed disclosures regarding the methods,
assumptions, and risks associated with each valuation.

A This disclosure aims to communicate the approach taken in the real estate valuation
process, highlighting the reliance on different levels of inputs and emphasizing
transparency for stakeholders.
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Tenure

Title Information

Title Informatierl Izdihar(1) Title Informatierl Izdihar(2)
b | Desoripton | Db [ Desorpton
Owner RiyadREIT Owner RiyadREIT
Plot No. 566 Plot No. 568
Masterplan 1822 Masterplan 1822
District Allzdihar District Allzdihar
Land Area 700 Land Area 1,815
Street Name Street Name
Coordinates 24°46'18.7"N 46M12'41.6" Coordinates 24°46'18.7"N 46M12'41.6"
City Riyadh City Riyadh
Ownership Type Freehold Ownership Type Freehold
Deed No. Deed No.
Title Deed Info 91782101724 Title Deed Info 61012109033
Deed Date 21/04/1442 Deed Date 16/03/1437
DimensionsAl Izdihar(l) DimensionsAl Izdiha|(2)
gt Sireet Widih (m) gt Sireel Wit (m)
North Street Internal North Street Internal
South 25 Plot567 Land - South 33 Street Internal 15
East 28 Plot564 Land - East 55 Plot567 and566 Land -
West 28 Plot568 Land - West 55 Street Main 80

—

A We have been provided with the details of the Title Deeds and Lease Agreement for the Subject Properties, and wtoagagniettils fto be correct for the purposes of this report. However, shou
there be any inconsistencies, we reserve the right to amend our valuation.

ALTT $uUssU0u0 S UsU0GUs/ Ut UFTs $0US Fssits $§3Ussts0U0 comnitdentSShAuk ang FssunptionS maBleywithinTttee ba&iyFof thisréportiprote:
be incorrect then the matter should be referred back to the valuer in order to ensure the valuation is not adversely affected

s




Tenure

Title Information

Title InformatieBraira

I O =

Owner Riyad REIT

Plot No. -

Masterplan -

District Hettin

Land Area 10,000

Street Name

Coordinates 24°45'17.0"N 4685'12.4"E

City Riyadh

Ownership Type Freehold

Title Deed Info peed No. 310107044372
Deed Date 25/08/1438

Title Informatie®layaTlower

e Desoription

Owner Riyad REIT

Plot No. 1925

Masterplan 1863

District Al Sahafa

Land Area 2,555

Street Name

Coordinates 24°47'54.4"N 46N87'57.1"E

City Riyadh

Ownership Type Freehold

Title Deed Info peed No. 317806001502
Deed Date 28/04/1442

DimensionsBraira

o) Steet Widh (m)

North Street Main

South 100 Street Internal 15
East 100 Street Main -
West 100 Street Internal 20

Dimensionei)layaTower

TN Steet idh ()

North Plot1926 Land

South 70 Plot1924 Land -
East 36.5 Street Internal 15
West 36.5 Street Main 40

A We have been provided with the details of the Title Deeds and Lease Agreement for the Subject Properties, and wtoagagniettils fto be correct for the purposes of this report. However, shou

there be any inconsistencies, we reserve the right to amend our valuation.

A" All aspects of tenureftitle and lease agreement should be checked by ¥héegiémepresentative prior to any financial commitment. Should any assumptions made within the body of this report |
be incorrect then the matter should be referred back to the valuer in order to ensure the valuation is not adversely affected




Tenure

Title Information

Title Informatiel Tamayuz Title Informatie®audi Electronic University
b | Descipion M © [  Desuipon
Owner Riyad REIT Owner Riyad REIT
Plot No. 137-138139-140 Plot No. 1859C 1874
Masterplan 2956 Masterplan 1867k
District Ghernata District AlRabih
Land Area 4,630 Land Area 14,210
Street Name - Street Name
Coordinates | 24MI7'04.7"N 4B84'56.1"E Coordinates 24°47'38.40"N 46MI0'37.60"E
City Riyadh City Riyadh
Ownership Type Freehold Ownership Type Freehold
Deed No. Deed No.
Title Deed Info 317821003612 Title Deed Info 810111058734
Deed Date 30/01/1443 Deed Date 23/04/1442
DimensionsAl Tamayuz DimensionsSaudi Electronic University
Lot Sireet Wi (m) ot Street Wit (m)
North Street Internal North Street Internal
South 53 Street Main 60 South 203 Land Land -
East 70 Plots135and136 Land - East 70 Street Main 60
West 50 Street Main 60 West 70 Street Internal 8

A We have been provided with the details of the Title Deeds and Lease Agreement for the Subject Properties, and wtoagagniettils fto be correct for the purposes of this report. However, shou
there be any inconsistencies, we reserve the right to amend our valuation.

ALTT $uUssU0u0 S UsU0GUs/ Ut UFTs $0US Fssits $§3Ussts0U0 comnitdentSShAuk ang FssunptionS maBleywithinTttee ba&iyFof thisréportiprote:
be incorrect then the matter shoulddderred backo the valuein order tensure the valuation is not adversely affected.

s
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Tenure

Title Information

Title Informatie\l Fursan

I O =

Owner Riyad REIT
Plot No. 50/51
Masterplan 1184
District Al Olaya
Land Area 1,740
Street Name
Coordinates 24°42'21.60"N 46MI0'32.60"E
City Riyadh
Ownership Type Freehold
Deed No. 317815004214

Title Deed Info
Deed Date 11/03/1443

Title InformatiedW Marriott Hotel Riyadh and STC Academy

e Decription

Owner Riyad REIT
Plot No. -
Masterplan -
District Al Sahafa
Land Area -
Street Name
Coordinates 24°47'32.3"'N 46N\88'00.1"E
City Riyadh
Ownership Type Freehold
Deed No. 699072002286

Title Deed Info
Deed Date 20/04/1444

DimensionsAl Fursan

o) Steet Widh (m)

North Street Internal

South 60 Plots52 and53 Land

East 29 Street Internal 20
West 29 Street Main 80

Dimensions]W Marriott Hotel Riyadh and STC Academy
North
South - - - -
East - - - -
West - - - -

A We have been provided with the details of the Title Deeds and Lease Agreement for the Subject Properties, and wtoagagniettils fto be correct for the purposes of this report. However, shou

there be any inconsistencies, we reserve the right to amend our valuation.

A" All aspects of tenureftitle and lease agreement should be checked by ¥héegiémepresentative prior to any financial commitment. Should any assumptions made within the body of this report |
be incorrect then the matter should be referred back to the valuer in order to ensure the valuation is not adversely affected




Tenure

Title Information

Title InformatieiThe Residence

I I -

Owner Riyad REIT

Plot No. -

Masterplan -

District Hettin

Land Area 5,000

Street Name

Coordinates 24°45'17.0"N 46/85'12.4"E

City Riyadh

Ownership Type Freehold

Title Deed Info peed No. 917815004213
Deed Date 11/03/1443

Title InformatierVivienda

e Description

Owner Riyad REIT

Plot No. 167

Masterplan 2219

District Um AHamam

Land Area 2,800

Street Name

Coordinates 24°41'51.70"N 46NB9'56.50"E

City Riyadh

Ownership Type Freehold

Title Deed Info peed No. 317807003670
Deed Date 11/03/1443

DimensionsThe Residence

I Steet Widh (m)

North Street Main

South 50 Street Internal 15
East 100 Street Internal 15
West 100 Land Land -

DimensionsVivienda

TN Steet idh ()

North Street Internal

South 40 Street Main 30
East 70 Plot166 Land -
West 70 Plot168 Land -

A We have been provided with the details of the Title Deeds and Lease Agreement for the Subject Properties, and wtoagagniettils fto be correct for the purposes of this report. However, shou

there be any inconsistencies, we reserve the right to amend our valuation.

A" All aspects of tenureftitle and lease agreement should be checked by ¥héegiémepresentative prior to any financial commitment. Should any assumptions made within the body of this report |
be incorrect then the matter should be referred back to the valuer in order to ensure the valuation is not adversely affected




Tenure

Title Information

Title Informatie\l Raed

I O .

Owner Riyad REIT

Plot No. 246

Masterplan 207

District AlRaed

Land Area 5,000

Street Name

Coordinates 24°42'54.80"N 46N88'9.10"E

City Riyadh

Ownership Type Freehold

Title Deed Info peed No. 317807003669
Deed Date 11/03/1443

Title Informatie®mnia

I O .

Owner Riyad REIT

Plot No. 2/1

Masterplan -

District AlRawdah

Land Area 10,000

Street Name

Coordinates 24°41'51.70"N 46NB9'56.50"E

City Jeddah

Ownership Type Freehold

Title Deed Info peed No. 320217023075
Deed Date 25/01/1442

DimensionsAl Raed

o) Steet Widh (m)

North Street Main

South 50 Street Internal 20
East 100 Plot247 Land -
West 100 Plot245 Land -

DimensionsOmnia

I Steet idh ()

North Street Internal

South 100 Street Internal 12
East 100 Street Internal 12
West 100 Street Internal 12

A We have been provided with the details of the Title Deeds and Lease Agreement for the Subject Properties, and wtoagagniettils fto be correct for the purposes of this report. However, shou

there be any inconsistencies, we reserve the right to amend our valuation.

A" All aspects of tenureftitle and lease agreement should be checked by ¥héegiémepresentative prior to any financial commitment. Should any assumptions made within the body of this report |
be incorrect then the matter should be referred back to the valuer in order to ensure the valuation is not adversely affected




Tenure

Title Information

Title InformatiescottKhobar

T T Deseription

Owner Riyad REIT
Plot No. 281-282
Masterplan 2/78
District Al'Yurmouk
Land Area 2,784
Street Name
Coordinates 26°18'41.1"N 50NL3'23.0"E
City Khobar
Ownership Type Freehold
Deed No.
Title Deed Info 330210007397
Deed Date 30/01/1443
DimensionsAscothhobar
it Sireet Wi (m
North Street Internal
South 70 Plot283 Land -
East 36.5 Street Main 45
West 36.5 Street Internal 10

A We have been provided with the details of the Title Deeds and Lease Agreement for the Subject Properties, and wtoagagniettils fto be correct for the purposes of this report. However, shou
there be any inconsistencies, we reserve the right to amend our valuation.

ALFFT suUss00 0SS UsUOGUs/ Ut UFs s$US FTssius $8Ussts U0 comiithentSSh&k ang dssudnptionS masleywithinTtee balyFaf thidréportiprote
be incorrect then the matter should be referred back to the valuer in order to ensure the valuation is not adversely affected
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Market Overview

Market Study Demand and Supply

Office Residential
A Office supply in Riyadh stood at 5.9 million sqm as of end of 2023. Notable addifiofile number of sales transactions registered in Riyadh R&#66 recording a year
includeHiyazahGate,Yline North Yard and Luxury Plaza located in Al Yasmin district ofon-year increase af7.0%. The value of residential properties sold over this period stoc

Riyadh. at SAR32.7 billion.
A In 2024, the office market in Riyadh saw two notable transactions take place, wherd tiwothe year to the first quarter2824 average villa prices in Riyadh registered an
leading global firms acquired 3,000 squaetresand 22,000 squarmetresin King increase 08.6% to stand at SARB08per squarenetre

Abdullah Financial District (KAFD) haygsenValley, respectively. These transactionsA In the apartment segment of the market,1i?@24 average prices in Riyadh grew by
denote the ongoing trend of global firms establishing a foothold in Saudi Arabia as par8.dP6 compared to the year prior, reaching average sales rates4g®3der square
UTBrogpamHQ t Ut Ut § 0t Us . metre

A A significant portion of the King Abdullah Financial District (KAFD) office supply has’b@nthe end d2023 Sales prices and rents have experienced growth across Riyadh, w
successfully delivered, demonstrating highHepseng/leasing rates with an estimated sales rates in Riyadh increasing5efy and% for villas and apartments respectively,
65% of space being leased by the end of the fourth quarter of 2023. The occupancy fa@sed on transaction data from the Ministry of Justice.
for occupiable space in KAFD has increased by 6.4% to reach 93.2% in Q4 2023AVR#sidential supply in the key markets of Riyadh has continued to incR&2Ssrin
such unprecedented levels of demand from occupiers, we are also seeing a seleomparison t@022 New projects delivered 2023 include AMajidiahl39 and Ajlan
number of developments being repurposed into office space to capture this and expectidiera37 in Riyadh along wittlalatAl Bahar and AVajihain Dammam.
future demand. A In Riyadh as of the end2ff23 approximatel$0% of the transacted apartments in the

A Riyadh saw rental levels increase across all grades in the 12 months to Q4 2023, witht12 months were priced between S2g®,000to SARL million, (USB6,000to USD
average Prime rents increasing by 20.7% to reach SAR 2,717 per sgm. Grades A an@@®,000, primarily catering to the low to-mitbme segments of the population. While
average rents in the capital grew ya@ayear by 13.0% and 22.2% to SAR 1,933 and North Riyadh has emerged as a prominent residential hub, South Riyadh has witne:s
1,571 per squareetrerespectively. In terms of average occupancy rates, the Grade Amaximum growth in the share of transactions in the last five years, mainly due to
rate increased by 0.8% to reach fully occupancy and the Grade B rate stands at 99.4%availability of affordable stock.

A Riyadh, is expected to maintain its position as the primary employment hub inAtiResidential preferences are seen shifting towards homes that accommodate remote
Kingdom. This is due to an increasing number of multinational companies choosingbipincorporating wellnesgntric features.
establish their headquarters and operations in Riyadh, as well as various public and
private initiatives that aim to promote the city.

Source of Info: CBRE 2024 Source of Info: CBRID24 21 \




Market Overview

Market Study Demand and Supply

Retail Hospitality

A The Economist Intelligence Unit (EIU) estimates that the total retail sales volume i\KB#e number of air passengers in the kingdom registered an increase of 26 0% totaling
will decrease by approximat&®p in2024 with sales expected to increase2bifo by million, with the number of international travelers growing by 46.0% to reach 61 m
2027. Over this period, the total number of international visitors registered at 27.4 mill

A Considering a review of performanc@0®3 Over the pasi2 months, retail rents almost half of which were religious tourists.
across KSA have increased, with average regional andegipeal mall rents rising by A Riyadh's average occupancy rate declined by 4.4 percentage points, and its A
3%. t UsUsstisS Sy 26.8% UsuafU0t0s8 0 § Utus

A The total existing retail supply in Riyadh stan@&5anillion sqm, with arou@®,000 A 588G UsU0USy t U E& ysST $UsUs8sS 65% tU0U 2
sgm of retail space entering the market in the ye& 20Z3 We expect the retail stock by 18% Yo-Y during 2023, reaching SAR 797 (USD 213).
to further grow t.4 million sgm by025 representing 83% increase. The substantial A Both ADR and occupancy rates exhibited improvement from the previous year, &
uplift in supply will likely put pressure on retailers, mall operators, and developers dountrywide recovery was supported by the ease of travel and faster visa processing
ensure their offerings remain relevantremd, and centered on experiences if they are tourists. Riyadh hotels recorded the strongest occupancy in October and November,

to effectively compete and survive the coming deluge of new supply. a reach of 80% in November in 2023.
A In Riyadh, luxury and highd retail has witnessed a surge in offerings with the openifgin the year to date to March 2024 the average occupancy rate registered an increas
of the600,000sgm in Q 0f 2023 8.8 percentage points compared to its pmademic baseline, as all tracked cities have

A While the market is currently dominated by international retail platforms, a recent surgeypassed their 2019 levels Over this period, the ADR stood at 62.3% above its 2
by Kearney anMukatafaevealed thai4% of online shoppers support buying local and baseline and as a result, we saw the average RevPAR outperform the 2019 figure

are expecting to increase their purchases from Saudi platforms. The -cxonemicece 85.8%
market in the Kingdom is valued at ar@af total retail sales, and this is expected té. As part of its efforts to increase tourism in the Kingdom and reach the target of -
increase by a furthérs5% by2025(Euromonitor). million visits a year by 2030, the government has launched a new national airline, R

A The retail sector in Saudi Arabia is undergoing a significant digital transformation. £t U, G Tt 8T Gt FF TsUs t0u0 TGS $U Gt yssS-
commerce is thriving, with platforms such as Noon and Amazon gaining popularibgw stopover (transit) visa was also announced for passengers traveling using exis
offering a wide range of products and seamless mobile shopping experiences. Thational airlines, Saudia dflginas All these initiatives are going to boost the hospitality
preference for digital payment methods is increasingly favored, promoting cashlasglustry and help position Saudi Arabia as a global tourism destination in the long run
transactions.

Source of Info: Knight Fre4 Source of Info: JLL 2024
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Site Location Analysis

. Macro Location

A The subject properties are located in Riyadh, the capital of Saudi Arabia and the laRigatih Propertles Map
of its cities. It is the seat of the Riyadh Region. % 3

A Riyadh is the most prominent Saudi city with a total populati@n5anhillion in .4«,.;'.
14432021 g

A Riyadh is one of the largest cities of the Arab World in terms of area. The develope%&:a
of the city is arourid913square kilometers. T

A Riyadh is witnessing significant development of infrastructure and public transportﬁtv
the Riyadh Metro Project and the Public Transport Project currently in progress. 2P

A The subject properties are located in several districts, mainly in the center, North and“

West of Riyadh. e
A All of the locations are considered prime locations of which form the heart of business and
entertainment sectors in Riyadh. e |

1 Olayatower Riyadh
2 AlfursarTowers Riyadh
3 Saudi Electronic University Riyadh
4 JW Marriott Hotel Riyadh Riyadh

5 STC Academy

6 TheReisdence Riyadh
7 BrairaHetin Riyadh
8 Vivenda Riyadh
9 Altamayoz Riyadh
10 Alizdihar Riyadh
11 Alraed Riyadh

s




Site Location Analysis

Public Transpoft RiyadhMetro

A MetroRiyadhis a high speedtransporsystem It is currentlyunderconstructionlt is oneof the
largestinfrastructurprojectsn the Cityof Riyadh

A TheMetrois designedas a world classtransportsystem,including’56 metrocars, 85 stations,
sixmetrolines,anda networkspanningl76kilometers

A Theconstructiomf the metrosystemhasresultedn severakroadclosuresvhichaffectedraffic
in variougpartsofthecity.

85 80 176
Stations Km/h km
Million Number of Routes Train Speed acilities’  Total Length

stations

Passengers per Number of Park and Ride
Day Routes Facilities
Length of Riyadh Metro Routes
“ Route Length (Km)
First Route (Blue) 38.0
Second Route (Red) 25.3
Third Route (Orange) 40.7
Fourth Route (Yellow) 29.6
Fifth Route (Green) 12.9
Sixth Route (Purple) 29.5

Riyadh Metro Route Map:




Site Location Analysis

Development Projects at City Level

$ k. The RoyalCommissiorfor the City of Riyadhcarriesout many Riyadh Boulevat Lru:':l.u;]l;Lum.ll / \
> %" ‘programsand developmentprojects which are strategicin Sporta Boulevard \ /
nature with multiple objectivesand dimensionsand different " Extendsi35kilometers, penetrating the City of Rlyadh to connect
requirement$orexecutiorovertime ) Wadi Hanifa in the west of the City with Wadi Al Sulay in its east. It
. \ ¥ hr includes sports, cultural, recreational and environmental activities,
\‘\\ b o~ *Tﬁcludlng bicycle tracks, horse tracks, pedestrian sidewalks, a
/ ~ number of gates, stations and rest areas for bikers and hikers. Along

the Boulevard inside the City and at \Wadifaand Wadi Abulay
recreational services are provided to bikers and hikers, including
coffee shops and divenssail outlets.

Green Riyadh clpasll Alyll - og) W

requirement®f WadiHanifa it prowde
the developmenofthe oasis , The program aims at planting oXérmillion trees in all parts of the
The programadoptedthe principleof integfatiowith city,including public parksommunity parkgromenades,
the City of Riyadh making Diriya a worTd ck mosquesschoolsacademichealth and public installations and
culturaltourismandpromotionasuburb facilitiesgreen belts along the spans of public utility limes,
- addition to King Khalid International Airpodads and streets
RiyadbArt Project %ﬁ networkin addition to public transport routes, parking spaces,
RIYADH

RIYA vacant landsyalleys and river tributaries.

Includes the performance of d@d0artworks by

local and international artists in front of audiences,in,* ;

the various parts of the GifyRiyadhas part of.0 =4 . King Salman F\[k: ’

programs covering residential neighborhguisic ) _ y _ N

parks,natural promenadepublic squaregublic The largest city park in the World with an area excd&diggare

transport stationsridgespedestrian crossingsity Va, g kilometerslt is considered to be an environmentatural sports _
entrances and all tourism destinations of the city. o . and recreational project which contributes to the changing I|festyle in

the citv.
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Valuation

Market Valuation Methodology

Market Approach Market Approach Steps

A In determining our opinion of the Fair Value of the freehold interest of the Subject Sitg, we Site Analvsis
have utilized the Direct Comparison Approach. y

A RTiO L0006 e SN e - 108 U6 8¢ 0s , [gsteSdf §TF &
RTto tOUOUGSST ta SsussS a0 OTs boOUt Ost PR am%mmegaiﬁy det 7Y e DSd GFs

an investor will pay no more for a particular site than the cost of acquiring another s
site.

iler -

A The Approach involves adjusting the sale prices of comparable land plots to reflect the
differences in location, land area, shape;uyidirea allowance, height allowance, date

of sale, views, aspect, and other characteristics.
A ) B Market Research analysis
R it Us 0 UsSTa G U UUsFasU0t GO U SSus v §Us US & 0S sidt U
s ; ; ; ? ; ? >3 ! 9 This step |nv§lves |dent|fy|ng-lt-he best comsparable Iasnd plots to form a

roperties' adjusted prices.
Prop ) P pricing matrix.

@ Valuation
The assessment involves adjusting the sale prices to indicate the value of
The Subject Property.
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Valuation

Valuation Methodology

The Cost Approach Replacement Cost Method

A The Cost Approach provides an indication of value by calculating the current replacém@&etnerally, replacement cost is the cost that is relevant to determining the price th:
or reproduction cost of an asset and making deductions for physical deterioration andpaliticipant would pay as it is based on replicating the utility of the asset, not the e
other relevant forms of obsolescence. physical properties of the asset.

A The cost approach should be applied and afforded significant weight under the folldwisspally, replacement cost is adjusted for physical deterioration and all relevant forr
circumstances obsolescence. After such adjustments, this can be referred to as deprecial
a) participant would be able to recreate an asset with substantially the same utility as thereplacement cost.
subject asset, without regulatory or legal restrictions, and the asset could be recreated
quickly enough that a participant would not be willing to pay a significant premium for the )
ability to use the subject asset immediately, Methodology lllustration
b) the asset is not directly incomenerating and the unique nature of the asset makes
using an income approach or market approach unfeasible,
c) the basis of value being used is fundamentally based on replacement cost, such as
replacement value.

Land Re
placement Cost Valuatign
Component Cost Calculatiof INEININIG
Valuation ]

() i 2
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Income ApproachUsing Cap Rate Method
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Income ApproachCapitalization Method O
A When determining our opinion about the fair value of the properties subject to evaluation,

and considering that they are incayeeerating, we have used the income method for

evaluation and using the income capitalization method.

Valuation
Valuation Methodology
G

the investors.

A In the process of determining the rate of return, sales and acquisitions of similar
properties that were implemented close to the date of appraisal with known rental
valuesare used. Annual Income @D Cap Rate Fair Value

A Where a reverse assessment is made to reach the rate of return by knowing the type of -
income, its value, the purchase price, and other properties of the property.

A Noting that in the absence of direct real estate transactions, adjustments and adjustments
are made from known transactions for different real estate, in order to reach the
appropriate rate of return for the real estate under evaluation.

A The capitalization method is usually used when the value of the property is highly
dependent on the profits from the business rather than the value of the land and
buildings.

A Moreover, it is more likely to use the capitalization method when there are insufficient
data available, which precludes the application of the comparison method (market
method) or the cash flow method (income method).

]
Y U
A This method relies on analyzing the property's annual income, after deducting all P . °\°
operating and maintenance costs and other expenses, to arrive at the net income. C
A After reaching the net income, the required rate of return is applied to the investment bya




Valuation

Property Risk Analysis

Longterm contract risks
The lack or limitation of letegym contracts
greatly affects the value of the Property,

especially the properties listed under REITg.

Where the existence of letegm contracts
gives stability to the income and thus the vélue

While the absence of such contracts give§
fluctuation in rental prices and income and thus
affects the final value.

Competition risk

of the final Property.

The large supply of real estate goods leads to
competition in prices offered to the consuwierfind
this clear in the real estate markstthe increase in

units and exhibitions offered in the market and the e

of new competitors with products will lead to a decrease
in prices and serviceand thus a decrease in the price

Economic risk
The statés macroeconomic conditions
may affect the real estate market in
generalsuch as inflation ratd&juidity,
interest ratedjnancing costsaxes,
and the movement of local and global
stock marketsas changing some or all
of these influences affects the real
estate market.

Regulatory and legislative risks
The regulatoryegal or legislative environment may
witness some changes that may affect the value g
the Propertysuch as the emergence of municips —O—
legislation allowing or prohibiting activities i
specific areagyr reducing or increasing the
number of floors in the surrounding axbd&h
affects the final value of the Property.

L 4
Revenue security risk
Since the realization of revenues is the
main factor in determining the value of the
Propertyany change in revenues as a
result of different market conditions will
affect the value of the Property.
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Income Approach Using DCF Method
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Valuation

Income Valuation MethodoledCF

Income Valuation Approach Valuation Steps Using Income AppredasF

A In determining our opinion of [Fair Value] for the Subject Properties and based on t
that they are all mulinanted income producing assets, we have utilized the Invest
Approach of Valuation via the Discounted Cash Flow technique.

A Discounting Cash Flow (DCF) analysis is a financial modelling technique based on

ntl

assumptions regarding the prospective cashflow of a property. This analysis involv
projection of a series of periodic cash flows that a property is anticipated to genera

this projected cash flow series, an appropriate discount rate is applied to establi
indication of the present value of the income stream associated with a property.

A With regard to the subject properties, the cashflow has been calculated on an annual
With respect to the growth rate applied throughout our cashflow, we have adopt
longterm average inflation rate for Saudi Araldar®#t.

A The cashflow is discounted back to the date of valuation at an appropriate rate to refl

time value of money, and in so doing thus determining the [Fair Value]. It is import

note that the cashflows reflect assumptions that market participants would use
pricing the asset (i.e., determining its value).

A The projected rents, as well as costs, are forecasts formed on the basis of infor
currently available to us and are not representations of what the values of the Pro
will be as at a future date.

fact
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Income Approach

The Investment Approach is a commonly used approach to value income
generated assets. The approach captures the revenues generated fron
the operation of the asset, using the Discounted Cashflow.

Inflation Rate

The Discounted Cashflow is calculated on annual basis, with a growth rat
of 2.7 %/annum.

Property Income

The property income represents the revenue derived from the rent
payments received during a year.

Property Costs

The property costs attribute to the costs generated from the operation o
the asset, for instance, maintenance, and marketing costs. The costs are
typically calculated on an annual basis.




Valuation

Valuation Methodology

Exit Yield Commentary

A The Exit Yield is the yield applied to the Net Annual Income at the reversionary year of
our DCF in our calculations and is typically derived from transactional evidence in the
local market. However, we note that due to limited market activity as well as a lack of
transparency with regard to real estate transactions for large assets of this nature, we
have had to rely on anticipated market participaxpectations from typical property
investments. The logic behind our cash flows is to forecast stabilization of the sul
propertys performance and assume mailesel occupancy as well as rental rate levels.

U tabilization, we f t ' : s
pon stabilization, we forecast a reversionary year The Exit Yield refers to the

Discount Rates Commentary estimation of the capital

A Theoretically the discount rate reflects the opportunity cost of capital as well as the r value of the asset In the
re_qwred to_ mitigate the risk assoc!ated with the pa_rtlcglar m_vestment type in ques reversionary year. Our
Risk is typically related to market risk and preppet_gnflc risk, with the former relating s @ e e
to the state of the current property market whilst the latter relates to the spe )
characteristics of the asset. The associated risks assessment and the correspon [| //€/d are based on local
rates are based on the market participaxpectations for the risk associated with the market evidence.
cash flows due to variations in the amount or timing of the cash flows, the uncert
inherent in the cash flows, and other specific risk factors.

A In general, if the properties exhibited secured revenue through strongly anchored le.
with high average lease durations, there would be less risk associated with its revenue,
which in turn would be accordingly reflected on the discount rate. Furthermore, properties
under development and those with a high level of vacant units are subject to higher risk
profiles and thus higher discount rates.

The use of Discount Rate
Is mainly to reflect the
risks associated with the
operation of the asset, for

/nstance, and not
exclusive  to  dropin
occupancy rates,

reduction on lease rates,
asset depreciation, etc.




Valuation

Property Risk Analysis

Longterm contract risks
The lack or limitation of letegym contracts
greatly affects the value of the Property,

especially the properties listed under REITg.

Where the existence of letegm contracts
gives stability to the income and thus the vélue

While the absence of such contracts give§
fluctuation in rental prices and income and thus
affects the final value.

Competition risk

of the final Property.

The large supply of real estate goods leads to
competition in prices offered to the consuwierfind
this clear in the real estate markstthe increase in

units and exhibitions offered in the market and the e

of new competitors with products will lead to a decrease
in prices and serviceand thus a decrease in the price

Economic risk
The statés macroeconomic conditions
may affect the real estate market in
generalsuch as inflation ratd&juidity,
interest ratedjnancing costsaxes,
and the movement of local and global
stock marketsas changing some or all
of these influences affects the real
estate market.

Regulatory and legislative risks
The regulatoryegal or legislative environment may
witness some changes that may affect the value g
the Propertysuch as the emergence of municips —O—
legislation allowing or prohibiting activities i
specific areagyr reducing or increasing the
number of floors in the surrounding axbd&h
affects the final value of the Property.

L 4
Revenue security risk
Since the realization of revenues is the
main factor in determining the value of the
Propertyany change in revenues as a
result of different market conditions will
affect the value of the Property.
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OlayaTower, Riyadh
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. Property DescriptignOlayaTower

A The Subject Property is located irBathafaDistrict, Riyadh with a land are®.665 Subject Prope

rty Map
Sqgm, total buitip area of12,603Sgm. X Y.

A It has commercial use, can be accessed primarilyOfisyraRoad of which has a direct §%
frontage on. ‘

A According to the building permit, it contains a t@2béfices.

6.5 million Saudi Riyal urgil May2025

A Based on client input, lease renewal is not done as of valuation date.

BUA Breakdown

BUA (sgm)
0

Underground Parking 1 2,555 Services
Underground Parking 2 2,555 0 Services
Ground Floor 844 2 Offices
First Floor 887 4 Offices
Second Floor 887 4 Offices
Third Floor 887 4 Offices
Fourth Floor 887 4 Offices
Fifth Floor 887 4 Offices
Sixth Floor 887 4 Offices
Seventh Floor 887 4 Offices
Annex 443 2 Offices
Total 12,603 32 -




'\ Site Location Analysis

Property PhotographOlayaTower
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. Market Research Analysis

We have conducted a market research to reach the -
land price of the subject property by direct method. !
We mainly focused our research on properties similar -
to the subject property characteristics in size and 1
location in subject district primarily, and surrounding "\ 0
areas, secondary. g

The highlights of the research are described below:
Research StudResults

The researchfound that the Land sizes are in the
range between 1,050 sgm to 10699 sgm for
Commercidhnds

It was also noticed that the Land prices for different |
land parcels compared to subject property are in the
market range betweeb8,000 SAR/sgm t026,500
SAR/sgm.

- ('

To reach the fair value of the subject property, we
have taken into consideration in the adjustments ;..
process the shape, size, location, accessibility, usage, = “*
streets, and Building regulation factors.

The next page will demonstrate in detail the
calculation of the land value.



Valuation

Base Price Adjustmenttand

After completing the research and gathering information, adjustments are made in\&daohtion Matrix

factor in which the sale comparable differs from the Subject Property. The adjustmer | D e

made on a percentage and are applied to the price per sqm of the comparable to prov
adjusted value indication for the Subject Property.

Adjustments have been made to reflect factors including:
A Location: location of the property relevant to the city.
A Topography: Type of Land.

A Size: the size of the land plot.

A Frontage: frontage refers to a number of streets and the role and importance ¢
relevant street in the area.

A Street: street refers to the width of the street.
A Shape: Shape of the property affecting the highest and best use of it.
A Accessibility: How much the plot is accessible.

A Negotiation: flexibility in prices depending on the offer type.

Size (sqm) 10,699 1,050 4,000
Price (SAR/sqgm) 18,000 25,000 26,500
Type Transaction  Transaction  Transaction
Jan24 Now23 May 24
Location and Physical Adjustments
Location 0.00% 0.00% 0.00%
Size 5.00% -2.50% 2.50%
Street 5.00% 5.00% 5.00%
Masterplan 0.00% 0.00% 0.00%
Frontage 0.00% -15.00% -15.00%
Negotiation 0.00% 0.00% 0.00%
Total Adjustments (%): 5.00% -17.50% -12.50%
Adjusted (Price/sqm) 18,900 20,625 23,188
Weights (%) 50.00% 25.00% 25.00%
| Fair Value (SAR/sqm) 20,400
Land Area (sgqm) 2,555
Fair Value (SAR) 52,122,000




~ Valuation

"~ Replacement Cost

Cost Assessment Depreciated Replacement Cost Valuation

AAbaadfor Real Estate Valuation would stress that we are not Quantity Surveyors and
therefore reserve the right to review and/or amend our valuation should the actual building Land Value (SAR)
costs prove to be significantly different. 3

K 52,122,000

ABased upon the client provided cost information, we could ctirekealeulation as
follows:

Total Cost Calculation .

Building Value (SAR)

Cost per sgm (SAR) 2,500 W,

Building Cost (SAR) 18,732,475 =T 16,859,228
Age 4

Building Useful Life 40 .

Depreciated Value (SAR) 16,859,228

Price (SAR/sgm) Land 20,400

Land Area (sqm) > 555 ReEIacement Cost (SAR)
Land Value (SAR) 52,122,000 SRV 68,980,000

gl

Cost Value (SAR) 68,980,000




Valuation

Income Approach Using DCF Method
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Valuation

- Rent Price Adjustments

After completing the research and gathering information, adjustments are made in\&daohtion Matrix

factor in which the sale comparable differs from the Subject Property. The adjustmern

made on a percentage and are applied to the price per sqm of the comparable to prov
adjusted value indication for the Subject Property.

Adjustments have been made to reflect factors including:
A Location: location of the property relevant to the city.
A Size: the size of the space.

A Frontage: frontage refers to a number of streets and the role and importance ¢
relevant street in the area.

A Street: street refers to the width of the street.
A Shape: Shape of the property affecting the highest and best use of it.
A Accessibility: How much the plot is accessible.

A Negotiation: flexibility in prices depending on the offer type.

Property Name RadenCenter Hamad Tower
Avg Rent (SAR per sgm ) 1,600 2,100

Location and Physical Adjustments

Location 0.00% -2.50%
Size 0.00% 0.00%
Quality 0.00% -20.00%
Accessibility 0.00% 0.00%
Finishing 10.00% 0.00%
Use 0.00% 0.00%
Total Adjustments (%): 10.00% -22.50%
Final Adjusted Rent per sgm 1,760 1,783
Weights 50.00% 50.00%
| Average Rent (SAR/sgm) 1,770




Valuation

Cap Rate

Key Factors in the Discounted Cash Flow Method: Discount Rate

Inflation Rate A We have used the builgh method to calculate the discount rate, which considers

A InflatiorRate Discounteadashflowsare calculatecht an annuaiinflatiorrate of 2. 7%per inflation, cap rate, and market risk.
annumby takingthe averagerate of inflationin the domestigproductof the Kingdomof A Since the subject property enjoys good marketability, market risk is null. Hence, the
SaudiArabiaforthe past13yearsas perthe CentraBankof SaudiArabia discount rate is set as 11.20%.

Capitalization Rate

A we have conducted market research about properties with similar usage to the subject
property in the office sector, which serves as a benchmark to determine the appropriate
cap rate for the subject.

cap mat O

Verdun Tower Riyadh Offices 7.5%
Takween Tower Riyadh Offices 8.0%
Hamad Tower Riyadh Offices 7.0%
La PlazaBldg Riyadh Offices 8.5%
Thigah Twimldg Riyadh Offices 8.0%

A Comparing these properties with our subject property taking into consideration location,
finishing, class, type, accessibility, and the area it belongs to, we conclude that the cap
rate should b8.50%.




Valuation

Cash Flow Inputs

Valuation Inputs for Cash Flow Models

A Inflation RateCash flows are calculated using a 2.7% annual inflation rate, based on the average inflation rate of Saudi Arabiasa6IB yeers.

A Exit Yield: An exit yield of 8.5% is considered.

A Discount Rate: A 11.20% discount rate is applied considering similar properties, location, area, use, supply, demiahds&adipdine with international evaluation standards.
A Vacancy Rate: 30% for the first year then 10% for proceeding years is considered.

A Opexratio: 7.5% first year then 15% for proceeding years is considered.

A NLA: 5,994 sgm.




Valuation

Cashflow

Cash Flow Module

. peid | 1 | 2 | 3 | ¢+ | s J 6 | 7 [ o ] o | 0

Inflation 1.03 1.05 1.08 1.11 1.14 1.17 1.21 1.24 1.27 1.31

Full Rental Income 9,064,652 11,190,753 11,492,903 11,803,211 12,121,898 12,449,189 12,785,317 13,130,521 13,485,045 13,849,141
Occupancy (%) 70% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Vacant Unit Rent 2,719,396 1,119,075 1,149,290 1,180,321 1,212,190 1,244,919 1,278,532 1,313,052 1,348,504 1,384,914
Rent Received 6,345,256 10,071,677 10,343,613 10,622,890 10,909,708 11,204,270 11,506,786 11,817,469 12,136,540 12,464,227
OPEX (%) 7.5% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
OPEX 475,894 1,510,752 1,551,542 1,593,434 1,636,456 1,680,641 1,726,018 1,772,620 1,820,481 1,869,634
Net Income 5,869,362 8,560,926 8,792,071 9,029,457 9,273,252 9,523,630 9,780,768 10,044,848 10,316,059 10,594,593
Terminal Value 124,642,271
Net Cashflow 5,869,362 8,560,926 8,792,071 9,029,457 9,273,252 9,523,630 9,780,768 10,044,848 10,316,059 135,236,864
Discount Factor 0.90 0.81 0.73 0.65 0.59 0.53 0.48 0.43 0.38 0.35

PV of Cashflow 5,278,203 6,923,268 6,394,062 5,905,307 5,453,912 5,037,021 4,651,997 4,296,404 3,967,992 46,778,600
Fair Value (Rounded) 94,700,000

Fair Value (SAR/NLA) 15,798




Site Location and Valuation Analysis

AlFursanTower, Riyadh




_ Site Location Analysis

Property DescriptignAl FursanTower

A The Subject Property is located irOflyaDistrict, Riyadh with a land area of 1,740Exhibit 37: Subject Property Map

sqm. BORE %m '.._‘ _//,,\-, ‘

A The Subject property is under renovation, and the work is expected to be concludeg a
the end of 2024 with HILTON DOUBLE TREE HOTEL as the operator containing 147
keys. SR

A It has commercial use, can be accessed primarily frorRatiedRoad of which has a
direct frontage on.

A However, the construction is facing some delay as per the Progress report provid‘ by >3
RICHMOND. ;

A Based on the information provided by the client, total budget of the project isi
115,000,000. Payment of SAR 92,000,000 has been done as of valuation date. i.e.,
of total cost.

A There is a difference between the completion percentage and the payments settlé; Y
percentage because the total cumulative amount is registered in the completion c“‘g‘

but settlement takes its due time cycle of approval from the consultant and settlemeni
the vendors. :
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Cost Approach
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Valuation

~ Market Research Analysis

We have conducted a market research to reach the
land price of the subject property by direct method.
We mainly focused our research on properties similar %
to the subject propersy characteristics in size and _
location in subject district primarily, and surrounding =\ -
areas, secondary. ¥ie\

The highlights of the research are described below:
Research StudResults

The researchfound that the Land sizes are in the
range between 1,050 sgm to 4,000 sgm for
Commercidhnds

It was also noticed that the Land prices for different
land parcels compared to subject property are in the
market range betweer5,000 SAR/sgm t026,500
SAR/sgm.

To reach the fair value of the subject property, we Fa\
have taken into consideration in the adjustments = "
process the shape, size, location, accessibility, usage,
streets, and Building regulation factors.

¥ Subject Prop

e U R R

The next page will demonstrate in detail the
calculation of the land value.




Valuation

Base Price Adjustmenttand

After completing the research and gathering information, adjustments are made in\&daohtion Matrix

factor in which the sale comparable differs from the Subject Property. The adjustmer [N

made on a percentage and are applied to the price per sqm of the comparable to prov
adjusted value indication for the Subject Property.

Adjustments have been made to reflect factors including:
A Location: location of the property relevant to the city.
A Topography: Type of Land.

A Size: the size of the land plot.

A Frontage: frontage refers to a number of streets and the role and importance ¢
relevant street in the area.

A Street: street refers to the width of the street.
A Shape: Shape of the property affecting the highest and best use of it.
A Accessibility: How much the plot is accessible.

A Negotiation: flexibility in prices depending on the offer type.

Size (sqm) 4,000 1,050
Price (SAR/sqgm) 26,500 25,000
Type Transaction Transaction
May 24 Dec23
Location and Physical Adjustments
Location 0.00% 0.00%
Size 0.00% 0.00%
Street 2.50% 0.00%
Masterplan 0.00% 0.00%
Frontage 0.00% 0.00%
Negotiation 0.00% 0.00%
Total Adjustments (%): -2.50% 0.00%
Adjusted (Price/sgqm) 27,163 25,000
Weights (%) 50.00% 50.00%
| Fair Value (SAR/sqm) 26,080
Land Area (sqm) 1,740
Fair Value (SAR) 45,379,200




_ Valuation

"~ Replacement Cost

Cost Assessment Depreciated Replacement Cost Valuation

AAbaadfor Real Estate Valuation would stress that we are not Quantity Surveyors and
therefore reserve the right to review and/or amend our valuation should the actual building Land Value (SAR)

costs prove to be significantly different. 3
45,379,200

ABased upon the client provided cost information, we could ctirekealeulation as ¥
follows:

Total Cost Calculation .

Building Value (SAR)

Total Construction Cost (SAR/sgqm) 115,000,000 W,

Paid Cost (SAR) 92,000,000 Al 92,000,000
Useful Life (Years) 0

Age of the Building (Years) 40 .

Land Value (SAR) 45,379,200

Fair Value of the Property (SAR) 137,380,000 RelPIacement COSt (SAR)

= ¥ 137,380,000




Valuation

Income Approach Using DCF Method
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_ Valuation

- Cap Rate

Capitalization Rate Discount Rate , _ . .

A we have conducted market research about properties with similar usage to the subjettWe have used the builgh method to calculate the discount rate, which considers
property in the residential sector, which serve as a benchmark to determine the inflation, cap rate, and market risk. _
appropriate cap rate for the subject. A Since the subject property market Risk is null. Hence, the discount rate is set as 10.7!

SN  ADRResearch
Vivienda Hotel Riyadh Hospitality 8.50% Average ADR

Comfort Inn Olaya Riyadh Hospitality 8.00% Swiss Spirit Metropolitan, Riyadh 641
Vivienda Hotel Riyadh Hospitality 8.50% _

Centro By Rotana , Olaya, Riyadh 660
RafalAsscott Riyadh Hospitality 8.00%
AkRabia Building Riyadh Hospitality 8.50% Executives HotelOlaya Riyadh 571

A Comparing these properties with our subject property considering location, finishing,
class, type, accessibility, and the area it belongs to, we conclude that the cap rate should
be 8.00%.

Inflation Rate: Discounted cash flows are calculated at an annual inflatidry9ateeof

annum by taking the average rate of inflation in the domestic product of the Kingdom of
Saudi Arabia for the pds2 years as per the Central Bank of Saudi Arabia.




~ Valuation

Trading ProjectiofsAl FursanTowers

Based on the market study donéAbgadand STR Global Data, below are the main inputsinflated Trading Projections

for the hotel valuation for the first five years.
v | 1| 2 | 3 [ ¢ | 5]
147 147 147 147 147

Real Trading Projections

L ver | 1] 2| 3 [ 4 | 5
147 147 147 147 147

Rooms

Occupancy 55.0% 65.0% 75.0% 75.0%  75.0%
Rooms
Occupancy 55.0% 65.0% 75.0% 75.0%  75.0% ADR (SAR) 637 654 672 690 708
ADR (SAR) 620 620 620 620 620 RevPAR (SAR) 350 425 504 517 531
RevPAR (SAR) 341 403 465 465 465 Total Revenue (SAR 000s) 31,956 38,786 45,962 47,203 48,477
Total Revenue (SAR 000s) 31,116 36,774 42,431 42,431 42,431 Departmental Expenses (SAR 000s) 10,238 12,149 14,068 14,448 14,838
Departmental Expenses (SAR 000s) 9,968 11,518 12,987 12,987 12,987 Departmental Profit (SAR 000s) 21,719 26,638 31,894 32,755 33,639
Departmental Profit (SAR 000s) 21,148 25,255 29,444 29,444 29,444 Undistributed Expenses (SAR 000s) 8,245 8.804 9.100 9,346 9,598
Undistributed Expenses (SAR 000s 8,028 8,348 8,401 8,401 8,401 . :
P ( ) Gross Operating Profit (SAR 000s) 13,474 17,833 22,793 23,409 24,041
Gross Operating Profit (SAR 000s) 13,120 16,908 21,043 21,043 21,043
Management Fees (SAR 000s) 1,477 1,911 2,398 2,463 2,529
Management Fees (SAR 000s) 1,439 1,812 2,214 2,214 2,214
_ Fixed Charges (SAR 000s) 1,502 1,668 1,838 1,888 1,939
Fixed Charges (SAR 000s) 1,462 1,581 1,697 1,697 1,697
FF&E Reserve (SAR 0005) 311 368 424 424 424 FF&E Reserve (SAR 000s) 320 388 460 472 485
Net Profit % 318% 357% 39.4% 39.4% 39.4% Net Profit % 31.8% 357% 394% 39.4% 39.4%




Valuation

Discounted Casklow] AlFursanTowers

Weoutlinebelowthe CashFlowofthe Propertyforthe next10 years,assuminghatexpensegercentagavill stabilizefromyear5 onwardandwe haveusedthe followingassumptiorns

A Developmentostof 115000000

A PaidCost 92,000000

A RemainingCost 23,000,000

A LongtermSaudiArabialnflatiorof 2.70%
A Cap Rateof8.00%

A Discountateof10.70%

Discounted Casklow

__--““_“-_

Construction Cost 23,000,000

Net Income Hotel 0 10,449,926 14,240,406 18,585,926 19,087,746 19,603,115 20,260,225 20,807,251 21,369,047 21,946,011
Net Income Showrooms 0 658,800 676,588 694,855 713,617 732,884 752,672 772,994 793,865 815,299
Total Income 0 11,108,726 14,916,994 19,280,781 19,801,362 20,335,999 21,012,897 21,580,245 22,162,912 22,761,310
Cost with Inflation 23,621,000

Net Cashflow -23,621,000 11,108,726 14,916,994 19,280,781 19,801,362 20,335,999 21,012,897 21,580,245 22,162,912 22,761,310
Exit Value 284,516,380
Net Present Value -21,337,850 9,065,025 10,996,094 12,839,087 11,911,240 11,050,446 10,314,605 9,569,195 8,877,654 111,187,207
Fair Value 174,472,702

Fair Value (Rounded) 174,500,000




Site Location and Valuation Analysis

Saudi Electronic University, Riyadh
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~ Property DescriptignSaudi Electronic University

A The Subject Property is located in Al Rabi District, Riyadh with a landl4r2a0of Subject Property Map
sgm, a buittup area 080,099sgm and a net leasable ared @f750sgm. .

."'fa'"k;‘ X5
e ;

A The Property Basement conta283 Parking, two storage rooms, one smoking area, ang e
three separate elevators. B

university administration that goes all the way to the second floor alongside g,r;f;

membersoffices and restrooms. .‘Q

A 1t is leased entirely to Saudi Electronic University

A Based on client input, We have assumed that the lease renewal is done as of val
date. 35

BUA Breakdown

T
0

Underground 9,115 Parking
Ground Floor 4,013 27 Offices
Ground Floor 4,500 31 Commercial
First Floor 8,317 54 Offices
Annex 4,154 36 Offices

Total 30,099 148 -




_ Site Location Analysis

Property PhotographsSaudi Electronic University
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Market Approach
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Valuation
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Market Research Analys

We have conducted a market research to reach the

land price of the subject property by direct method.
We mainly focused our research on properties similar «
to the subject property characteristics in size and

-

and surrounding ~_~"

location in subject district primarily,

secondary.

areas,

The highlights of the research are described below:

Research StudResults

The researchfoundthat the Land sizes are in the

810 sgm for

range between 2,288 sgm to 4

Commercidhnds

It was also noticed that the Land prices for different
land parcels compared to subject property are in the |

market range betweeld

SAR/sgm.

000 SAR/sgm 020,000
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into consideration in the adjustments

have taken

usage

process the shape, size, location, accessibility,

streets, and Building regulation factors.

the

in detail

demonstrate

calculation of the land value.

The next page will




Valuation

Base Price Adjustments

After completing the research and gathering information, adjustments are made in\&daohtion Matrix

factor in which the sale comparable differs from the Subject Property. The adjustmer | e
made on a percentage and are applied to the price per sqm of the comparable to prov gj;e (sqm) 4.810 2.288
adjusted value indication for the Subject Property. _

Price (SAR/sgm ) 19,000 20,000
Adjustments have been made to reflect factors including: Type Trgg(s}aﬁuon Asking 2024

A Location: location of the property relevant to the city. _ . _
Location and Physical Adjustments
A Topography: Type of Land.

. . Location 0.00% 0.00%
A Size: the size of the land plot.
. Size -15.00% -20.00%
A Frontage: frontage refers to a number of streets and the role and importance ¢
relevant street in the area. Street 0.00% 0.00%
A Street: street refers to the width of the street. Masterplan 0.00% 0.00%
A Shape: Shape of the property affecting the highest and best use of it. Frontage -10.00% 0.00%
A Accessibility: How much the plot is accessible. Negotiation 0.00% -10.00%
A Negotiation: flexibility in prices depending on the offer type. Total Adjustments (%): -25.00% -30.00%
Adjusted (Price/sqm) 14,250 14,000
Weights (%) 50.00% 50.00%
Fair Value (SAR/sgm) 14,130
Land Area (sqm) 14,210
Fair Value (SAR) 200,790,000




Valuation

Cost Approach
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_ Valuation

"~ Replacement Cost

Cost Assessment Depreciated Replacement Cost Valuation

AAbaadfor Real Estate Valuation would stress that we are not Quantity Surveyors and
therefore reserve the right to review and/or amend our valuation should the actual building Land Value (SAR)
costs prove to be significantly different. 3

K 200,790,000

ABased upon the client provided cost information, we could ctirekealeulation as
follows:

Total Cost Calculation .

Building Value (SAR)

Cost per sgm (SAR) 3,000 W,

Building Cost (SAR) 62,951,967 =T 47,213,975
Age 10

Building Useful Life 40 .

Depreciated Value (SAR) 47,213,975

Price (SAR/sgm) Land 14,130

Land Area (sqm) 14910 Reb!jnlacement Cost (SAR)
Land Value (SAR) 200,790,000 SRV 248,000,000

gl

Cost Value (SAR) 248,000,000




Valuation

Income ApproachUsing Cap Rate Method
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~ Valuation

~ Valuatiof) Saudi Electronic University

ValuatiolCommentary Capitalization Rate
AN have conducted market research about properties with similar usage to the subjec

property in the office sector, which serves as a benchmark to determine the appropris

cap rate for the subject.
A Regarding lease rates for offices, they vary on Prince Mohammed Bin Salman Road from

500to 700 SAR/sgm depending on the size and the finishing. Regarding lease rate

showrooms, they vary on Prince Mohammed Bin Salman Ro&@D@réon1,200

A Based on the contract between the client and the tenant, all operating and maintel‘\&é\
expenses are incurred by the tenant.

SAR/sgm depending on the size and the finishing. MU Riyadh Offices 7.5%
A Thus, based on the property finishing and taking into consideration that it is le =~ Takween Tower Riyadh Offices 8.0%
entirely to one tenant who is also incurring the operating and maintenance é&ffnse
SAR/sgm lies within the market range as the majority of the units are offices. Hamad Tower Riyadh Offices 7.0%
La Plazaldg Riyadh Offices 8.5%
Revenues _ _ _ _
Annual Lease Payment (SAR) Thigah Twildg Riyadh Offices 8.0%
4/13/2021 t04/12/2024 12,000,000

A Comparing these properties with our subject property taking into consideration locatio
finishing, class, type, accessibility, and the area it belongs to, we conclude that the ca
r%tTe should b8.00%.

A As per discussion with Client, we have assumed that the lease renewal is done as

valuation date and there is no change in rental payment. InflatiorRate Discountedashflowsare calculatedat an annualinflatiorrate of 2. 7%per annumby
A Based on the above table, we have assumed that tH£/@00,00BAR to be equal to  takingthe averagerate of inflationin the domestigproductof the Kingdomof SaudiArabiafor the
full year payment of ye20242025 past12yearsas perthe CentraBankof SaudiArabia
/~_10 \



Valuation
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~ Valuatio) Saudi Electronic University

Basedon the data providedfrom the clientand the marketanalysis beloware the main
inputofwhichvaluatiormodelis builtor

Maininputs
Description
Property Name Saudi Electronic University
Total Tenants 1
Leasable Area (sqm) 17,750
Blended Lease Rate (SAR/s¢ 676
Occupancy % 100%
Revenue 12,000,000

CapitalizatioApproachvaluation

T T S

Revenue 12,000,000
Operating Expenses % 0.0%
Operating Expenses 0
Maintenance % 0.0%
Maintenance 0

Net Income 12,000000
Cap Rate 8.00%
Fair Value 150,000,000

ValueConclusion

A We have given equal weightage to both the approaches to estimate the final fair value

Methodology Weight (%) |  Fair Value (SAR)

Income Approach 150,000,00 50% 75,000,000
Market Approach 200,790,00 50% 100,395,000
Total Fair Value (SAR) 175,400,000




Site Location and Valuation Analysis

JW Marriott Hotel Riyadh and STC Academy, Riyadh




_ Site Location Analysis

. Property DescriptignJW Marriott Hotel Riyadh and STC Academy

A The Subject Properties are located iBaNlafaDistrict, Riyadh on a land are2 bfl06 Subject Property Map
sgm on whicliRafalTower is built on containing JW Marriott Hotel, STC Academy apeéy \ ®
many other developments. A

A The client owns the builp are that JW Marriott Hotel and STC Academy operate in, %ﬁ
they share the same title deedRafals Residence. 27

A They can be accessed from mainly from KahgdRoad of which has a direct frontage ¢
on. e

A JW Marriott Hotel is5a stars luxurious hotel operating in Riyadh ho34iaigeys.

sqm.
Rafals Tower BUA Breakdown

Underground 18,636 Parking
Underground 2 18,535 Parking
Ground Floor 11,662 Commercial
First Floor 7,573 Commercial
Second Floor 6,158 Commercial
Third Floor 4,274 Commercial
Forth Floor 4,627 Commercial
Fifth Floor 1,872 Hotel
6-22 Floors 27,523 Hotel
23rd Floor 1,567 Services
24 Floor 1,567 Apartments
25-65 66,246 Apartments

Total 170,240 -
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_ Site Location Analysis

Property PhotographsSTC Academy

o
BN
B




Valuation

Income ApproachDCF
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_ Valuation

- Cap Rate

Capitalization Rate Discount Rate , _ . .

A we have conducted market research about properties with similar usage to the subjettWe have used the builgh method to calculate the discount rate, which considers
property in the residential sector, which serve as a benchmark to determine the inflation, cap rate, and market risk. _
appropriate cap rate for the subject. A Since the subject property market Risk is null. Hence, the discount rate is set as 10.2!

SIGOM  ADR Research
Vivienda Hote e rospraty o AR
ame verage

Comfort Ina Olaya Riyadh Hospitality 8.00%
o ) o Ascott RafaDlaya Riyadh 1,670
Vivienda Hotel Riyadh Hospitality 8.50%
Hyatt Regency Riyaddaya OlayaStreet,
RafalAsscott Riyadh Hospitality 8.00% Y gency Ri>;/adh yalay 1,531
Al Rabia Building Riyadh Hospitality 8.50%

A Comparing these properties with our subject property considering location, finishing,
class, type, accessibility, and the area it belongs to, we conclude that the cap rate should
be 7.5%.

Inflation Rate: Discounted cash flows are calculated at an annual inflation rate of 2.7% per

annum by taking the average rate of inflation in the domestic product of the Kingdom of
Saudi Arabia for the past 12 years as per the Central Bank of Saudi Arabia.




~ Valuation

Trading ProjectiojsIJW Marriott Hotel Riyadh

Based on the market study donéAbgadand STR Global Data, below are the main inputsinflated Trading Projections

for the hotel valuation for the first five years.
Year 1 2
349 349 349 349 349

Real Tradina Proiections

NN
349 349 349 349 349

E— Occupancy 75.00% 75.00% 75.00% 75.00% 75.00%
Occupancy 75.00% 75.00% 75.00% 75.00%  75.00% ADR (SAR) 1592 1635 1679 1724 1,771
ADR (SAR) 1550 1550 1550 1,550 1,550 ReVvPAR (SAR) 1,194 1,226 1,259 1,293 1,328
ReVvPAR (SAR) 1,163 1,163 1,163 1,163 1,163 ' Total Revenue (SAR 000s) 258,645 265,629 272,801 280,166 287,731
Total Revenue (SAR 000s) 251,845 251,845 251,845 251,845 251,845 Departmental Expenses (SAR 000s) 96,630 99,239 101,918 104,670 107,496

e el ) 94089 94,080 94,080 94,089 94,089 Departmental Profit (SAR 000s) 162,015 166,390 170,882 175,496 180,234

Departmental Profit (SAR 000s 157,756 157,756 157,756 157,756 157,756 L
P ( ) Undistributed Expenses (SAR 000s) 66,730 68,532 70,383 72,283 74,235
Undistributed Expenses (SAR 000s) 64,976 64,976 64,976 64,976 64,976 _ .
Gross Operating Profit (SAR 000s) 95,285 97,858 100,500 103,213 106,000
Gross Operating Profit (SAR 000s) 92,780 92,780 92,780 92,780 92,780

Management Fees (SAR 000s) 17,329 17,797 18,278 18,771 19,278
Management Fees (SAR 000s) 16,874 16,874 16,874 16,874 16,874
Fixed Charges (SAR 000s) 12,340 11,333 10,578 10,578 10,578 Fixed Charges (SAR 000s) 12674 11953 11458  1L767 12,085
FF&E Reserve (SAR 0005) 2518 2518 2518 2518 2518 _ FF&E Reserve (SAR 000s) 2,586 2,656 2,728 2,802 2,877
EBITDA (SAR 000s) 61,047 62,055 62,810 62,810 62,810 | EBITDA (SAR 000s) 62,696 65451 68,036 69,873 71,760
Net Profit % 242%  246%  24.9%  249%  24.9% Net Profit % 242%  24.6% 24.9%  24.9%  24.9%




_ Valuation

Discounted Casklow] JW MarriotHotel Riyadh

We outlinebelowthe Cash Flow of the Propertyfor the next 5 years,assumingthat
expensegpercentagarestabilizedandwe haveusedthe followingassumptions

A LongtermSaudiArabialnflatiorof 2.70%
A Cap Rateof 7.50%
A Discountateof 10.20%

Discounted Casklow

T T N N N

Net Income 62,695,589 65,450,884 68,036,460 69,873,444 71,760,027
Exit Value 982,633,971
Net Cashflow 62,695,589 65,450,884 68,036,460 69,873,444 1,054,393,99
Net Present Value 56,892,549 53,895,478 50,838,991 47,378,987 648,776,264
Fair Value 857,782,26¢

Fair Value (Rounded) 857,800,00(




Valuation

Income ApproachUsing Cap Rate Method
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Valuation

- Rent Price Adjustments

After completing the research and gathering information, adjustments are made in\&daohtion Matrix

factor in which the sale comparable differs from the Subject Property. The adjustmer“

made on a percentage and are applied to the price per sqm of the comparable to prov _
adjusted value indication for the Subject Property. Road Name - OlayaStreet  Faisal Road

. . ) Avg Rent (SAR per sgm 1,480 1,501 1,257
Adjustments have been made to reflect factors including: 9 ( per sqm )

A Location: location of the property relevant to the city. Location and Physical Adjustments
A Size: the size of the space. Location 0.00% 0.00% 0.00%

A Frontage: frontage refers to a number of streets and the role and importance ¢

. Size 0.00% 0.00% 0.00%
relevant street in the area.
A Street: street refers to the width of the street. Quality 0.00% 0.00% 0.00%
A Shape: Shape of the property affecting the highest and best use of it. Accessibility 0.00% 0.00% 0.00%
A Accessibility: How much the plot is accessible.
y P Finishing 0.00% 0.00% 0.00%
A Negotiation: flexibility in prices depending on the offer type.
Use 0.00% 0.00% 0.00%
Total Adjustments (%): 0.00% 0.00% 0.00%
Final Adjusted Rent per sgm 1,480 1,501 1,257
Weights 50.00% 25.00% 25.00%
Average Rent (SAR/sgm) 1,430




_ Valuation

Cap Ratd STC Academy

Capitalization Rate

A we have conducted market research about properties with similar usage to the subject
property in the office sector, which serves as a benchmark to determine the appropriate
cap rate for the subject.

cap at O

Verdun Tower Riyadh Offices 7.5%
Takween Tower Riyadh Offices 8.0%
Hamad Tower Riyadh Offices 7.0%
La PlazaBldg Riyadh Offices 8.5%
Thigah TwiBldg Riyadh Offices 8.0%

A Comparing these properties with our subject property taking into consideration location,
finishing, class, type, accessibility, and the area it belongs to, we conclude that the cap
rate should b8.50%.




~ Valuation

 Valuatio) STC Academy

ValuatiolCommentary Basedon the data providedfrom the clientand the marketanalysis beloware the main

A Based on the contract between the client and the tenant, all operating and mainterdREEPT Whichvaluatiormodelis builtor

expenses are incurred by the tenant.

_ _ _ o Mainlnputs
A Regarding lease rates for offices, in the nearby locality is in the range of 1,257 SAF_E_
to 1,501 SAR/sgm, with an Average rent of 1,430 SAR/sqm. Property Name STC Academy
A Thus, based on the property finishing and taking into consideration the iconic buildir Total Tenants 1
located on and the higind finishing, 1,372 SAR/sgm is within the market rates as Leasable Area (sqm) 4,482
requires a 100% premium to the average rate of the offices located in the surrot Blended Lease Rate (SAR/sg 1,372
areas due to the services provided in Rafal Tower and the iconic location. Occupancy % 100%
Revenue 6,151,400
Capitalization Rate CapitalizatioApproachvaluation

A We have conducted market research about properties with similar usage to the Sl“

property in the office sector, which serves as a benchmark to determine the appro

) Revenue 6,151,400
cap rate for the subject.
) ) . . ) ) Operating Expenses % 0.0%
A Based on our experience in subject property market and taking into consider .
location, finishing, class, type, accessibility, and the area it belongs to, we conclud ©Perating Expenses 0
the cap rate should be 8.50%. Maintenance % 0.0%
Maintenance 0
Net Income 6,151,400
Cap Rate 8.50%
Fair Value (SAR) 72,400,000




Site Location and Valuation Analysis

The Residence argrairaHettinVillas, Riyadh




Site Location Analysis

Properties DescriptipriThe Residence argtairaHettinVillas

A The Subject Properties are locatedH@tin District, Riyadh with a total land area of Subject Properties Map
15,000sgm.

A The Residence is a commercial complex with a land &@d@$gm and a leasable
area 0f6,388sgm. It consists of sixteen showrooms and three offices according to the
building permit.

A BrairaVillas are operated IBoudland consist of thirtyvo units and built on a land area
of10,000sgm.

A The Subject properties can be accessed from Prince Mohammed Ibn Salman lbn
AbdulaziRoad of which has a direct frontage on.

A Both properties share one building permit having a total BEIA7aqgm.

BUA Breakdown

Underground 2,926 Parking
Mezzanine 1,223 0 Commercial
Ground Floor 505 3 Offices
Ground Floor 2,702 32 Residential
Ground Floor 2,281 8 Commercial
First Floor 518 0 Offices
First Floor 2,702 0 Residential
First Floor 2,281 8 Commercial
Services 139 0 Commercial
Total 15,277 51 -



















































































































































































































































































































