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The name of the report's authors.

Y

License Number
License date
Preview date on the property
Report completion date
Purpose of the report
Value basis
Value hypothesis
Name of the report applicant
Phone No.

Mobail No.

Report No.

Reviews

Valie for valuation and real estate valuation

11000191
01/01/1439 H
25/06/2024 AD
30/06/2024 AD
Update financial statements for Riyadh REIT Fund
Fair value
Current usage
Riyadh REIT Fund - Riyadh Real Estate Income Company
011-4865927
0541302212
V-114998
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conditions
of the report

dpag alc
Valie for valuation and real estate valuation are committed to the confidentiality of the information contained in the report.

This valuation is an estimate of the real estate market price in normal conditions

The report was prepared for the purpose of the client and the users of the report and may not be used except for the purpose for
which it was prepared and should not be distributed, published or part of it in any document, statement, circular or in any means
of communication except after obtaining the written consent of Valie for valuation and real estate valuation, and we authorize
the fund manager to publish this report on his website as well as on the Tadawul website and on the website of the Saudi Capital
Market Authority, and we do not accept any responsibility whatsoever before any other party.

The property was ostensibly inspected, it was not structurally detected, and no apparent defects were observed unless they were
mentioned in the report

Valie for valuation and real estate valuation has no responsibility to verify the integrity of the documents related to this property,
and it has been assumed that the attached documents are correct and free from any legal obligations or any obstacles unless they
are mentioned in the documents or authorized by the appraisal applicant. The company also does not acknowledge the accuracy or
completeness of the available data and does not express its opinion No guarantees of any kind are made for the accuracy or
completeness of the data except as clearly indicated in this report

This evaluation is valid for three months from the date of preparing this report

In preparing this report, we relied on the information provided to us by the client and assumed that it was correct and we relied on
it to reach the outputs of this report. We also relied on a package of information and data about the company and from previous
evaluation work and the company’s continuous field survey, which we believe, to the best of our knowledge, are correct.

The type of report submitted is a brief report on all evaluation work, explaining the methods used to arrive at the value
The assessment was carried out according to international standards issued by the Saudi Authority for Accredited Valuers in 2022

The currency used in the report is the Saudi Riyal



VALIE a115g alc

The property was disclosed by the Vale team and its partner for valuation and real estate valuation on
25/06/2024 AD
Based on the scope of work and market analysis, appropriate evaluation methods are identified, and all
assumptions and inputs are made to perform financial calculations to reach market value according to the
methods chosen.

Information on the property was collected from the site and the prices of land and properties for sale were
analyzed to reach the market value of the property

The price level of properties in the area and surrounding the property was studied and the current prices
exposed to these properties were utilized, and a field survey and a survey of the recent sale prices of plots of
land and real estate in the area were taken, and then these prices were taken as indicators of value
Scope of work The evaluation report is prepared according to the scope of the work to include the data, results and outputs
reached
We assumed that the property under evaluation received the benefits of all services and facilities, that all units
of the property were fully covered, and that we had no responsibility for it if otherwise.

Our assessment and report are prepared for use by the customer for the purpose of knowing the market value
of the asset within the disclosed purpose, and our commitment to this directive is limited to the fee due for this

work and no obligation can be accepted to any party or use our assessment and report for any other purpose.

Definition of market value

(according to international standards issued by the Saudi Authority for Accredited Valuers in 2022)

It is the estimated amount by which assets or liabilities are exchanged on the valuation date between a willing buyer and a willing
seller in a transaction between independent parties of interest, after adequate marketing and in which the parties disposed of on
the basis of knowledge and prudence without compulsion.
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Evaluation methods:

Similar sales method (comparison method):

This method uses indicators of value by comparing the valued asset with identical or similar assets whose prices arefAaeaitdliig to this method,
the first step is to study the transaction prices of identical or similar assets that took place recently in the markiéiskdsg better to study the
prices of identical or similar assets listed or offered for sale provided that this information is clear and analyzedeybgati the information related
to the prices of those transactions must be modified to show the differences in the terms and conditions of the actuelitrayitbee basis of value
and assumptions that are adopted in the evaluation process There may also be differences in the legal, economic arthplagseratics of other
transaction assets compared to the asset being valued.

Income Return Calculation Method (Income Capitalization):

This method uses the income generated by the property as a basis for valuation, and the income capitalization methoddegstintkgting the value
of real estate according to the simulation of real estate market sales of properties with stable income similar to the/pnoger evaluation. The basic
condition for applying the income capitalization method is to anticipate the stability of income and growth in the prapgbgyuture.

There are several methods for calculating the income return, such as:

A investment method.

A residual value method.

A The present value of cash flow method.

A profit method.

Cost Method (Depreciation Cost Calculation):

This method is used to determine the cost of constructing the property and provides indicators of the value. The vahakois thesconstruction
costs and deducting the depreciation percentage from it, if any, in addition to the value of the land.

The cost method is sometimes referred to as the contractor method, and the cost method determines the value by estimatistgofrecquiring the
land and building a new property with equal benefits or modifying an old property for the same use without any unnecgessgsaresulting from
the delay.

The cost of the land is then collected on the total construction cost, and it is customary to add the project incentiegeardstate developer's
profits/losses to the construction costs if appropriate.

Source: International standards issued by the Saudi Authority for Accredited Residents in 2022.
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Property type
the owner's name
Deed No.

Deed date
Notary
Building permit number
Building Permit Date
City
District
Organization Chart No.
Block number
Plot number

Notes

Property data summary

Commercial office building

Riyadh Real Estate Income Company

317806001502
28/04/1444 H
Riyadh
1/10422
25/08/1438 H
Riyadh
AL-Sahafah
1863/ul

1925

aj10g lc
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Property Description:

property information

Use of the land Commercial
Land area 2,555 M2
the shape of the earth Rectangular
ground level Flat
Services in the property area Available

Boundaries and lengths

The side border
North Plot No 1926 70
South Plot No 1924 70
East Street width 15 m 36.50
West Street width 40 m 36.50
Notes -

aj10g lc
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Description of the building:

property information

aj10g lc

building system 8 floors construction type concrete
basement 2 construction condition Excellent
Ground floor 1 Vacancy rented
building floors 7 Use of the building Commercial
Quality Finishing Excellent Building area 12,602.99 m?
Notes - age of buildings 3 years

Electric generators

unavailable

Safety and Security

available

Services in the building

fire alarm systems

available

Escalators

elevators

available
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Property pictures:
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)><( Aerial photo of the site:

Source: Google Earth
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Factors Affecting Demand:

To Too T T

Too To T Do T I

Real estate prices in the city of Riyadh.

Availability of infrastructure and superstructure services such as schools, hospitals, parks, and others.
Urban style in the surrounding area.

Building system in the real estate area.

Risks about the property:

A general decline in real estate prices in the city of Riyadh as a result of multiple variables.
The emergence of new legislation and regulations that limit the urban movement.
Operation and maintenance expenses of the property.

The solvency of the tenants.

Infrastructure projects are incomplete in the region.

The emergence of price competition in similar projects.
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Comparisons and adjustment factors:
Land prices affect the development of the real estate site and the various uses of the land, as it is considered
one of the main factors in determining the annual financial return for various uses. It also affects many other

urban planning aspects such as building regulations and the building heights and setbacks it includes.
After the field survey in the site to be evaluated, the prices in the area are as follows:

Comparative Properties (Office)

Comparative real estate Type of operation Area (m2) Date Price (SAR)  SAR/M2 location Notes
Office for rent Offer 125.00 1/6/2024 100,000.00 800 24.8087,46.62744 -
Office for rent Offer 150.00 1/6/2024  112,500.00 750 24.81906,46.62243 -

Statement Average price (SR/sqm)
Office 800-1,000 For similar spaces
Office 600 - 800 For big spaces

Comparison data source: Indicators of the Ministry of Justice, real estate brokers, real estate websites on the Internet, and company data.
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)X( Income details:
Total Income 6,500,000.00
Average annual occupancy rate 100.00%
Operating and maintenance expenses 00.00%
Capitalization rate 8.00%

A The total property income was calculated according to the contract attached by the client, noting that the rental valgingdocdthe attached contract is
close to the rental price in the current situation of the real estate market.

Operation and maintenance expenses according to the attached contract are borne by the tenant.

The capitalization factor was calculated after analyzing market risks and available options and studying the retursiratarfprojects, which ranges from
7% t09%.

To 3>



|_CI_||Q
VHLIE

X

Calculations and pointers to value:

The value of the property by calculating the income return “Investment method”:

Property value by investment method

Total annual property income
Average annual occupancy rate (Residential)

Total annual income (after deducting occupancy rate)
Operating expenses (0%) of total income (after deducting occupancy rate)
net income of the property
Capitalization rate

Property value by investment method

6,500,000.00
100.00%
6,500,000.00
0.00
6,500,000.00
8.00%

81,250,000.00

aj1ag alc
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Estimating the market value of the property:

When reviewing the previous information from this report and analyzing the current real estate market
data, we estimate the market value of the property (investment method) on 30/06/2024 AD, and its
current status as follows:

Weighting and Reconciliation:

Based on the purpose of the valuation and the nature and characteristics of the property and that it is
an income-generating property, the valuation of the property using the income method (investment
method) is considered the most appropriate method for valuation, and therefore the value reached by
the income method will be weighted with a relative weight of 100% as a basis for the market value of
the property being evaluated.

The final value of the property

Property value (number) 81,250,000 SAR

Property value (written) Eighty-one million, two hundred and fifty thousand Saudi riyals
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Property type
the owner's name
Deed No.

Deed date
Notary
Building permit number
Building Permit Date
City
District
Organization Chart No.
Block number
Plot number

Notes

Property data summary

Commercial office hotel building

Riyadh Real Estate Income Company

317815004214
11/03/1443 H
Riyadh
468/1/2/27
22/08/1415 H
Riyadh
Al-Olaya
184

50-51

aj10g lc
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Property Description:

property information

Use of the land Commercial office hotel
Land area 1,740 M2
the shape of the earth Rectangular
ground level Flat
Services in the property area Available

Boundaries and lengths

The side

border
North Street width 20 m 60
South Plot No 52&53 60
East Street width 20 m 29
West Street width 80 m 29
Notes :

aj10g lc
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Description of the building:

property information

building system 10 floors construction type
basement 2 construction condition
Ground floor 1 Vacancy
building floors 8 Use of the building
Quality Finishing Excellent Building area
Notes - age of buildings

concrete
Excellent

rented
Commercial office hotel
-m?

25 years (under restoration and
improvements)

Services in the building

Electric generators Safety and Security fire alarm systems

unavailable available available

Escalators

available

elevators

available

aj10g lc
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)><( Aerial photo of the site:

Source: Google Earth
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24 Note: The company is not responsible for verifying the validity of the documents attached by the client
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Factors Affecting Demand:

To Too T T

Too To T Do T I

Real estate prices in the city of Riyadh.

Availability of infrastructure and superstructure services such as schools, hospitals, parks, and others.
Urban style in the surrounding area.

Building system in the real estate area.

Risks about the property:

A general decline in real estate prices in the city of Riyadh as a result of multiple variables.
The emergence of new legislation and regulations that limit the urban movement.
Operation and maintenance expenses of the property.

The solvency of the tenants.

Infrastructure projects are incomplete in the region.

The emergence of price competition in similar projects.



VALIE

\/
X
aj1ag alc

Comparisons and adjustment factors:
Land prices affect the development of the real estate site and the various uses of the land, as it is considered
one of the main factors in determining the annual financial return for various uses. It also affects many other

urban planning aspects such as building regulations and the building heights and setbacks it includes.
After the field survey in the site to be evaluated, the prices in the area are as follows:

Comparative Properties (Office)

Comparative real estate Type of operation Area (m2) Date Price (SAR)  SAR/M2 location Notes
Office for rent Offer 125.00 1/6/2024 100,000.00 800 24.8087,46.62744 -
Office for rent Offer 150.00 1/6/2024  112,500.00 750 24.81906,46.62243 -

Statement Average price (SR/sqm)
Hotel Rooms 350 -750 3 and 4 star hotels
Office 800-1,100 -

Comparison data source: Indicators of the Ministry of Justice, real estate brokers, real estate websites on the Internet, and company data.
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)X( Income details:
Total Income 31,752,000.00
Average annual occupancy rate 72.00%
Operating and maintenance expenses 35.00%
Capitalization rate 7.00%

A The total property income was calculated according to the contract attached by the client, noting that the rental valgingdocdthe attached contract is
close to the rental price in the current situation of the real estate market.

Operation and maintenance expenses according to the attached contract are borne by the tenant.

The capitalization factor was calculated after analyzing market risks and available options and studying the retursiratarfprojects, which ranges from
7% t09%.

To 3>
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the year

Current costs
annual growth rate
Total real estate income

Occupancy rate

Gross income after deducting
vacancies

Operating Expenses Ratio
The value of operating expenses

net income

Present value parameter
net cash flow
Net Present Value (NPV)

Real estate value after rounding

Calculations and pointers to value:
The value of the property by calculating the income return “discounted cash flow method”:

Discounted cash flow (DCF) property value

2024 2025
0 1
63,000,000
0.00% 0.00%
0 31,752,000
100% 60%

2026
2

0.00%

2027
3

2.50%

31,752,000 32,545,800

65%

65%

(63,000,000) 19,051,200 20,638,800 21,154,770

30% 30%
(18,900,000) 5,715,360
(44,500,000) 13,335,840

1.00 0.92
(44,00,000) 12,234,716
151,328,417
151,328,000

35%
7,223,580
13,415,220

0.84
11,291,322

35%
7,404,170
13,750,601

0.77
10,617,987

2028
4

0.00%
32,545,800
70%
22,782,060
35%
7,973,721
14,808,339

0.n
10,490,601

2029

2.50%
33,359,445
70%
23,351,612
35%
8,173,064
15,178,547

0.65
9,865,014

216,836,393
0.65
140,928,777

aj1ag alc
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Estimating the market value of the property:

When reviewing the previous information from this report and analyzing the current real estate market
data, we estimate the market value of the property (discounted cash flow method) on 30/06/2024 AD,

and its current status as follows:

Weighting and Reconciliation:

Based on the purpose of the valuation and the nature and characteristics of the property and that it is
an income-generating property, the valuation of the property using the income method (discounted
cash flow method) is considered the most appropriate method for valuation, and therefore the value
reached by the income method will be weighted with a relative weight of 100% as a basis for the
market value of the property being evaluated.

The final value of the property

Property value (number)

Property value (written)

151,328,000 SAR

One hundred and fifty-one million, three hundred and twenty-eight thousand
Saudi riyals

aj1ag alc
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Property type
the owner's name
Deed No.

Deed date
Notary
Building permit number
Building Permit Date
City
District
Organization Chart No.

Block number
Plot number

Notes

Property data summary

Commercial office building

Riyadh Real Estate Income Company

810111058734
23/04/1442 H
Riyadh
05/04/1431H
Riyadh
Al-Rabee’a
1637/¢l

82

-1872-1871-1870-1869-1868-1867-1866-1865-1864-1863-1862-1861-1860-1859
1874-1873
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Property Description:

property information

Use of the land Commercial office hotel
Land area 14,210 M2
the shape of the earth Rectangular
ground level Flat
Services in the property area Available

Boundaries and lengths

The side

border
North Street width 15 m 203
South Power line width 80 m 203
East Street width 60 m 70
West Street width 8 m 70
Notes -

aj10g lc
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Description of the building:

property information

aj10g lc

building system 5 floors construction type concrete
basement 1 construction condition Excellent
Ground floor 1 Vacancy rented
building floors 1 Use of the building Commercial office hotel
Quality Finishing Excellent Building area 30,098.98 m?
Notes - age of buildings 7 year’s

Services in the building

Electric generators

unavailable

Safety and Security

available

fire alarm systems

available

Escalators elevators

available available
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Property pictures:
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Factors Affecting Demand:

To Too T T

Too To T Do T I

Real estate prices in the city of Riyadh.

Availability of infrastructure and superstructure services such as schools, hospitals, parks, and others.
Urban style in the surrounding area.

Building system in the real estate area.

Risks about the property:

A general decline in real estate prices in the city of Riyadh as a result of multiple variables.
The emergence of new legislation and regulations that limit the urban movement.
Operation and maintenance expenses of the property.

The solvency of the tenants.

Infrastructure projects are incomplete in the region.

The emergence of price competition in similar projects.



VALIE

X

Comparisons and adjustment factors:

Land prices affect the development of the real estate site and the various uses of the land, as it is considered
one of the main factors in determining the annual financial return for various uses. It also affects many other
urban planning aspects such as building regulations and the building heights and setbacks it includes.

After the field survey in the site to be evaluated, the prices in the area are as follows:

Comparative Properties (Office)

Comparative real estate Type of operation ~ Area (m2) Date Price (SAR) SAR/M2 location Notes
Office for rent Offer 120.00 1/6/2024 66,000.00 550 24.786590, 46.659300 -
Office for rent Offer 125.00 1/6/2024 75,000.00 600 24.791088, 46.679990 -

Comparative Properties (showrooms)

Comparative real estate Type of operation ~ Area (m2) Date Price (SAR) SAR/M2 location Notes
showroom for rent Offer 200.00 1/6/2024 260,000.00 1,300 24.786590, 46.659300 -
showroom for rent Offer 300.00 1/6/2024 420,000.00 1,400 24.784130, 46.660758 -

Statement Average price (SR/sqm)
Office 500 -800 -
showrooms 1,200 —1,500 -

Comparison data source: Indicators of the Ministry of Justice, real estate brokers, real estate websites on the Internet, and company data.

aj1ag alc
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)X( Income details:
Total Income 12,000,000.00
Average annual occupancy rate 100.00%
Operating and maintenance expenses 00.00%
Capitalization rate 8.00%

A The total property income was calculated according to the contract attached by the client, noting that the rental valgingdocdthe attached contract is
close to the rental price in the current situation of the real estate market.

Operation and maintenance expenses according to the attached contract are borne by the tenant.

The capitalization factor was calculated after analyzing market risks and available options and studying the retursiratarfprojects, which ranges from
7% t09%.

To 3>
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Calculations and pointers to value:

The value of the property by calculating the income return “Investment method”:

Property value by investment method

Total annual property income
Average annual occupancy rate (Residential)
Total annual income (after deducting occupancy rate)
Operating expenses (0%) of total income (after deducting occupancy rate)
net income of the property

Capitalization rate

Property value by investment method

12,000,000.00
100.00%
12,000,000.00
0.00
12,000,000.00
8.00%

150,000,000.00
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Estimating the market value of the property:

When reviewing the previous information from this report and analyzing the current real estate market
data, we estimate the market value of the property (investment method) on 30/06/2024 AD, and its
current status as follows:

Weighting and Reconciliation:

Based on the purpose of the valuation and the nature and characteristics of the property and that it is
an income-generating property, the valuation of the property using the income method (investment
method) is considered the most appropriate method for valuation, and therefore the value reached by
the income method will be weighted with a relative weight of 100% as a basis for the market value of
the property being evaluated.

The final value of the property

Property value (number) 150,000,000 SAR

Property value (written) One hundred and fifty million Saudi riyals
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Property type
the owner's name
Deed No.

Deed date
Notary
Building permit number
Building Permit Date
City
District
Organization Chart No.
Block number
Plot number

Notes

Property data summary

Hotel and exhibition building
Durrat Al Dhahia Real Estate Development Company

Multi
Riyadh
1431/14487
06/07/1435 H
Riyadh
Al-Sahafa
1863/l

1/2459/2466/2121

aj10g lc
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Property Description:

property information

Use of the land Hotel Commercial Office
Land area 21,106 M2
the shape of the earth Rectangular
ground level Flat
Services in the property area Available

Boundaries and lengths

The side

border
North According to the attached documents -
South According to the attached documents -
East According to the attached documents -
West

According to the attached documents -

Notes -
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Description of the building:

aj10g lc

property information

building system 65 floors construction type concrete
basement 2 construction condition Excellent
Ground floor 1 Vacancy rented
building floors 22 Use of the building Hotel Commercial Office
Quality Finishing Excellent Building area 14,039.91 m?
Notes - age of buildings 9 year’s

Services in the building

Electric generators

available

Safety and Security

available

fire alarm systems

available

Escalators elevators

available available
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Property pictures:
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)><( Aerial photo of the site:

Source: Google Earth
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