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Abaad Advanced & Partner for Real Estate Valuatic

DearRiyad Capitghereinafter referred to as b@ient),

RE: Fair Valuation of the Riyad REIT Portfolio considtBfgroperties located across the KSA.

Further to your instructiodyaad Advanced & Partner for Real Estate Valuatid\BAA([R) is pleased to submit the valuation report with respect to the aforementioned property(s).
The said valuation report has been prepared on the bRais Waludor Financial Reporting Purposes

We confirmthatthe valuatiorhasbeenpreparedn accordancevithinternationaValuatiorStandardg1VS)effective31 January2025andis complianwiththe SaudiAuthorityof Accredited
Valuersalsoreferredo asbTageena.

Weconfirmthatwe haveundertakethe valuatiorasindependengxternalaluersandpossesghe requiredechnicakkills,knowledgeandexperiencéo undertaket competently

Wearenotawareof anyexistingor potentiaconflictofinterestwithrespecto thisengagement

Eng. Ammar Abdulaziz Sindi AG BIENED LI

Chairman of the Board of Directors (COB) D5
A T
Eng. Ammar Qutub L

Chief Executive Officer (CEO) and Board Member O]




Executive
Summary

A Summary of Report

Valuation
Terms

A General Terms and
Conditions

A Scope of Work

A Data and Inputs

7V R

i

A

y LN

TABLE OF CONT

—

R l

15 86 236

| |
Disclaimers & Market & Site Valuation Appendices
Assumptions Analysis
A Liability and Publication A KSA Economic Indicators A Key Methodology(s) A Property Documents
A Confidentiality A Riyadh Market Overview A Valuation of Property(s) A Valuation Glossary
A Independence and non A Khobar Market Overview . g@arower faor
conflict of interest A Jeddah Market Overview 3 Saudi Electronic University, Rivadh
A 1VS410Development A Site Analysis b e o STCAaemy
Property - M acro Locati on 5. }7?'/1;7‘2 5:5/0’6'/706‘ arigtairaHettinVillas,
A Important Assumptions - Property Description f;‘:%gﬂfyg%%’;ﬁ
and Special Assumptions - Property Photographs 8. AlRaedBuilding, Riyadh
A Fair Value Valuation A Tenure Details oy

Disclaimers

11.Tahlia Tower, Jeddah

A Valuation Summary




04

Executive
Summary

A Summary of Report

s

 EXECUTIVE

gt

r'!,‘*‘-v'

=

i

Jk

R

s S

| e

N ———— 5 —

SUMMAR




Executive Summary

Ry Y
Summary of Report Abaad Advanced & Partner for Real Estate Valuatic
Property Summary Fair Value Summary
A Riyad REIT portfolio consistd 8fncomegeneratingroperties located in the three major cities RIopEiyiNaime |ty LailATS (ST G VA UEIEAR)
of Saudi Arabia, Riyadh, Jeddah, and Khobar Ol SyShioweT Riyadh 2,555 90,620,000
» Riyadn, ' ) Alfursan Towers Riyadh 1,740 176,990,000
A" All properties are operational except for the Al Fursan Tower, which is currently unde Saudi Electronic University Riyadh 14,210 208,320,000
renovation in coordination with the Hilton hotel chain and will open by tR@2&d\sfper the JW Marriott Hotel Riyadh Rivadh ) 844,900,000
client, the property is completed, and the same is considered for valuation. STC Academy y 73,000,000
A Riyad REIT portfolio comprisegd ®properties in Riyadi,property in Khobar, a@droperties The Reisdence Riyadh 5,000 99,200,000
S ddah P prop yadhproperty prop Braira Hetin Riyadh 10,000 123,100,000
' Vivienda Riyadh 2,800 57,000,000
A Date of the Valuationd® June2026and it has been conductedRiyad Capital Altamayoz Riyadh 4,630 58,000,000
A In terms of reported value , the allocati8i.B4for Riyadh6.74% for Khobar, add.4&%for Alraed Riyadh 5,000 199,200,000
Jeddah. Ascott- Khobar Khobar 2,784 158,900,000
Omnia Jeddah 10,000 153,000,000
Tahlia Tower Jeddah Jeddah 2,025 116,800,000
Site Detais valuation Summary
Location Riyadh, Khobar, and Jeddah
_ _ Report Type Detailed Repoit Soft Copy
Fotiitoe Lee Mix Use Purpose of Valuation Financial Statement Purposes
Tenure Freehold Valuation Approach Income Approach
Deed Number Refer the Appendix Basis of Value Fair Value
Deed Date Refer the Appendix Other Intended Users Fund Managers and InvestbrReport Reviewers
/A Valuation Hypothesis Rt 8Tsul & tsul fis a0 bs
Land Area (sqm) Adopted Currency Saudi Riyal
Owner Riyad REIT Aggregate Fair Value (SAR)* 2,359,030,000

* It should be noted that we have valued the subject property(s) separately and the aggregate figure provided bpreseéoeoumoopinion of Fair Value if the said portfolio were sold together as a sing
** The assel(s) have been appraised obasn's where is basiaissuming the current use of the assel(s) as the Highest & Best Use for the purpose of the said valuation assignment. 5
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Valuation Terms
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Abaad Advanced & Partner for Real Estate Valuatic

General Terms and Conditions

AThe Subject Property has been valuated according to the International Valuation Stan8@hgsestimated values in this report are for the Subject Property(s), and any distribution
(IVS) issued by the Council of International Valuation Standards (IVSC) arlleffective (value / values) on the parts of the Property applies only according to the narration of tt
January2025and the rules and regulations of the Saudi Authority for Accredited Valuers@port and for its purpose, and these values should not be used for any other purposes
the Kingdom of Saudi Arabia (Tageem). it may be incorrect if the purpose has been changed from the valuation for which the re

was created.

AThis report has been relied upon and valuated according to the specific conditions and

restrictions presented in this report. AThis report has been prepared based on the information collected or received and
analyzed according to best practices to reach the value, and any material observations
AThis valuation report was prepared based on the instructions receibRiyidrapital may impact the value are usually noted.
hereinafter referred to laBhe Cliertin order to estimate tEair Value of the Subject
property(s) for th@=inancial Reporting Purposes AThe property(s) has been inspected visually, and in such cases, any technical deficienc
in the property, if present, are mentioned in the said report. The property(s) have not b
AAbaad Advanced and Partner for Real Estate Valuation Cdmpaayt) are confident structurally examined, nor were any hidden defects observed. Therefore, it should be n

that this report meets the client's requirements and instructions, and that the informatiothat this report is a valuation report and not a structural inspection.
contained in this report is completely confidential and that the report is issued to the client
only. Aln the eventthatanyinformatiorstatedin this reportis laterfoundto be inaccuratelueto
an unintentionaérror or factorsbeyondthe valuer'scontrol,the reportedvaluemay be
AThe responsibility of the Abaad Advanced and Partner for Real Estate Valuation Companjgjectto change In suchcases the valuershouldbe consultedo reassesghe valuation
(bAbaaat) is strictly limited to the contents of the report and the information enclosed i
said reportOtherwise, the (client) is responsible for requesting the valuation of the
Property and the legal consequences thereof. AThisevaluatiomeportis consideredalidonlyif it bearsthe company'stampin additiorto
thesignature®fthe certifiedvaluers
AAbaad expressly disclaims any assumption of encumbrances and affirms the validity of all
approvals obtained. Our engagement is hereby limited solely to valuation services and
does not encompass legal, technical, environmental, or structural assessments, nor any
form of due diligence.

rﬁﬂ?e reporthasbeenissuedmpartiallywithoutanyconflictofinteresior personabains
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Abaad Advanced & Partner for Real Estate Valuatic

General Terms and Conditions

AThisreporthasbeenpreparedn accordanceviththe currentinternationaValuatiorStandardeffectivedrom31 January2025 adoptedn the Kingdonof SaudiArabia fullyencompassing
theinternationaraluatiorstandardsssuedby the [VSC

AAbaadReal EstateValuatiorCompanyappliesall standardsapplicableo all appraisaprocessesandbearsprofessionalesponsibilityo ensurecompliancavith thesestandardshaving
the competencetraininggualificationsgndexperienceecessaryo conducthe valuatiorefficienthandprofessionally

AThisframeworkmplementshe followingstandards

IVS 100 Valuation Framework

IVS 101 Scope of Work

IVS102 Bases of Value

IVS103 Valuation Approaches

IVS 104 Data and Inputs

IVS 105 Valuation Models

IVS 106 Documentations and Reporting
IVS 400 Real Property Interests

IVS410 Development Property




Valuation Terms
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SCOpe Of Work Abaad Advanced & Partner for Real Estate Valuatic
Introduction

Basis of Valuation
A The valuation report has been prepared on the baBarafalue which is defined in
IVS as per the below:

A Abaad was requested Rjyad CapitaClientpn 18 May2026to provide the real estate
valuation ofL3 Properties (Subject Propertyycated across the KSAr Financial
Reporting Purposeass on30 June 2026 We enclose the valuation within this Final
Valuation Report. binternational Accounting Standard N8) defines fair value as the price that would be

Applicable Standards recelved to sell an asset or paid to transfer a liability in an orderly transaction betw

A We confirm that this valuation report has been prepared in accordance with Internatimar&er participants at the measurement date.

Valuation Standards (IVS) effecBi¥elanuary2025 and is compliant with the Saudi

Authority of Accredited Valuers, also referre gsene. Research and investigation has been conducted as appropriate to the purpose of valu:

Nature of the Valuers Work and Any Limitations and basis of value. This also includes the review of the said valuation itself
A This report has been compiled and verified by Ammar Qutub, who have the neceSsary ' '

technical skills, knowledge and relevant experience to conduct a valuation of the S&ljectes of Information

Property after applying proper professional scepticism. They have also acted inlRH&reparing the evaluation report, we relied on a set of sources, information, and office
capacity of external valuers. The work includes data collection and analysis fiégdata that we believe are equivalent to the purpose and time of the evaluation. We
inspection and reportingll limitations related to the assignment were explained undéfied on the set of data provided by the client related to the property under evalua
the research section, as well as in the important assumptions and special assumptiow8ich will clearly affect the outputs of this report, and therefore any change or error ir

Criteria for Research and Investigation

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 d¥@meérty Location.
property. o Title Deeds
Purpose of Valuation 0 Building Permits
A The valuation was done lisiernal purposesis requested by the client. o Tenant Schedule and Rent Roll
Date of Inspection 0 Operating Expenses
A The Property(s) were inspected f2drdune2026to 29 June2026by the Abaad Team.  Abaad has assumed that the integrity of the information and the absence of anytl
Date of Valuation contrary or contrary to it, and the report has been issued based on this and we disclain
A We confirm that the date of valuati@9i3une2026 responsibility from all that contradicts it.




Valuation Terms
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Data and Inputs Abaad Advanced & Partner for Real Estate Valuatic
Criteria for Research and Investigation In the event that any additional material information subsequently raachess a legal
In accordance with the International Valuation Standards (IVS), the research and dispute over ownership or documents affecting the pimpatty® the valuer reserves

investigation undertaken for this valuation are proportionate to the nature of the subjecthe right to review and update the valuation in accordance with the new findings.

property, the basis of value, and the purpose of the valuation. The scope of research

includes, but is not limited to:

A Collection and analysis of market evidence including sales / quoted comparable This valuation is based on data and inputs that are relevant, reliable, and appropriate to
instances, lease rental data, yield expectations, and local market trends. asset type, valuation approach, and basis of value, in line with the principtE34of IVS

A Reviewl of title documents, site / building plans, and legal enc.umbrances (as provid.eclihe following categories of information were considered:

A Inspection of the property to the best extent reasonably possible, conducted on a visual,

Sources of Data and Inputs

nonintrusive basis. Market DataComparable quoted / sales instances, lease rental rates, yields, and other
A Use of external data sources such as industry reports, property databases, and marketderived indicators were sourced from the following: _
stakeholder interviews, with appropriate professional skepticism. 0 Open Transaction DdtaMinistry of Justice, Real Estate Registry, Paseetah.com

Where certain documents or data have been provided by the client or third parties, they haveProperty Listings from websiégs htips://sa.agar.fm& hitps://www.bayut.sa/en/
been assumed to be accurate, complete, and reliable unless stated otherwise. Any limiting?® Third parties (including but not limited to real estate brokers, occupiers and landlol

conditions or restrictions on investigation have been disclosed in the relevant sections eftfjisssional Judgemelnt areas where market data is limited or unavailable, professional

report. judgement has been applied using experience with similar property types and locations.
This level of investigation is consistent with the valuer's obligatio@opdef Work

(IVvS101) and Basis of Valuation (IM&), which emphasize the use of relevant inputs,
observable data where available, and the exercise of professional judgment in forming
valuation conclusion.

This valuation has been prepared based on the information available at the time of  All significant inputs have been documented, assessed for their impact on the valuation
inspection and assessment. Abaad shall not be held responsible for any deficiency or conclusion, and are subject to the valygofessional scepticism, as emphasized in IVS
inaccuracy in information that rhaye been materialhpt available at the time of site 100

inspection or report preparation.

Environmental, Social, and Governance (ESG) Conside€Cdnsideration was given to
ny ESGrelated data that may materially impact value in accordance i IVS
ppendix A.

Engagement with Third PartM&e hereby confirm that no specialist, engineering firm, or
consulting service provider was engaged in the preparation of this report or any part thel
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Disclaimers & Assumptions
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General DlSCIalmerS Abaad Advanced & Partner for Real Estate Valuatic

Limitations on Use and Distribution IVS 410 Development Property

A This report is issued for your use, and that of your professional advisers, for the spledifithe context of this standard, development properties are defined as interests wi
purpose to which it referbaad Advanced and Partner for Real Estate Valuationredevelopment is required to achieve the highest and best use, or where improvem
Companydoes not accept any responsibility to any third party for the whole or any pasre either being contemplated or are in progress at the valuation date.
of its contents.

A Neither the whole nor any part of this valuation or any reference to it, may be includegartant Assumptions and Special Assumptions
any published document, circular, or statement or disclosed in any way\bai#dut A Assumption is a supposition taken to be true. It involves facts, conditions or situati
Advanced and Partner for Real Estate Valuation Conpp@nywritten consent to the affecting the subject of, or approach to, a valuation that, by agreement, do not need t
form and context in which it may appear. verified by the valuer as part of the valuation process.

Confidentiality A Special Assumption is assumption that either assumes facts that differ from the actu:

A This report is confidential to the Client amgd ather parties explicitly identified as facts existing at the valuation date or that would not be made by a typical mar
intended userwithin this report. No responsibility is accepted to any third party who maypatrticipant in a transaction on the valuation date. In some jurisdictions these are :
use or rely upon the whole or any part of the contents of this wafsss, such referred to as hypothetical conditions.
disclosure is required by law or regulatory authority

A Any amendments or changes to this report will be communicated exclusively td\ tRer the purpose of this report, it is assumed that documented information provided tc
Client. The valuer accepts no responsibility for any reliance placed on this report, or dw the Client is up to date, complete and correct in relation to title, rent roll, op
part thereof, by parties other than the Client and the intended users identified herein. planning consent and other relevant matters as set out in the report. Should this no

the case, ABAAD reserves the right to amend the said valuation and report.

Independence and naonflict of interest

We confirm that there is no conflict of interest with the client related to the work required or

the asset subject to valuation, property owners and managers, tenants, real estate

developer, property seller, or any other party.




Disclaimers & Assumptions

General Disclaimers

Valuation Uncertainty

A Market instability is one of the main causes of Valuation uncertainty (that is, the
probability that the valugiopinion would be the same as the price achieved by an actual
sale at the valuation date) and it can arise when certain macroeconomic events cause a
sudden and dramatic change on markets.

A We are currently experiencing an uncertain Property market and due to the reduced level
of transactions, there is an acute shortage of comparable evidence upon which to base
valuations. Due to this shortage, it may be necessary at times for a Valuer to draw upon
evidence which is of a historical nature.

A This evidence shortage, combined with a rapidly changing market only serves to highlight
the unpredictability of the current market, which is subject to change-ty-aalay
basis. The client is advised that whilst all reasonable measures have been taken to
supply as accurate a valuation as possible as at the Valuation date, this figure should be
considered in the context of the volatility of toderketplace.

A The Client is also recommended to consider the benefits in such a market, of having more
frequent valuations to monitor the value of the Subject Property(s).

JlJ_ﬂ

Abaad Advanced & Partner for Real Estate Valuatic
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Abaad Advanced & Partner for Real Estate Valuatic

Fair Value Valuation Disclaimers

Fair Value Hierarchy Fair Value Measurement Disclosure

A In accordance with the Fair Value Hierarchy prescribed by IFRS 13, our real estdteaccordance with the Fair Value Hierarchy outlined in3F®S real estate valuation
valuation process adheres to three distinct levels of inputs to ensure transparency girimarily relies on Lev&inputs. LeveB inputs involve unobservable data and require
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
Level 1 InputsQuoted prices for identical properties in an active market represent thassets. Our valuation approach includes the use of appropriate and relevant value
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 Level 1 inputs 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 absence of Leveldluation 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 thaBliepats are a key component of
Level 3 Inputsthe valuation of certain real estate assets relies significantly on Level he 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. Level 3 inputs are particularly relevant whémelps 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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Saudi Arabia Country Overview

Location

Demographic

Connectivity

Key Cities

Saudi Arabia Overview

A Saudi Arabia is located at the crossroads of Asia, Africa, and Europe, giving it
unmatched access to global trade routes. With coastlines on both the Red Sea and
Arabian Gulf, it connects directly to the Suez Canal and Gulf shipping lanes.

A Home to Makkah and Madinah, the two holiest cities in Islam, drawing millions of
pilgrims annually which strengthens Saudi Arabia& global cultural and religious

influence.

A

Total Area
~2.15 Mn Sq

km
(Largest in Arabian
Peninsula)

4

29 Airports
(9 primary commercial
airports, consisting of

12 international

airports, 3 regional

airports, and 14

domestic airports)

il

Administrative
Regions
13

13 Major Ports

E""‘M

(Jeddah Islamic Port,

King Abdulaziz Port,
King Fahd Industrial
Port, Yanbu
Commercial Port)

aE
Residential

Districts
~4.282

=
~2,400 Km

(North-South Railway
Route)

~70,000 km of
roads

A Riyadh : Capital, ~8.8 million, economic hub

A Jeddah : Commercial gateway, Red Sea port

A Dammam/Khobar/Dhahran : Eastern Province, oil & industry

A Makkah & Madinah : Religious centres, global pilgrimage destinations , Planned

Metro

A NEOM (Tabuk region) : Vision 2030 mega-project

Source: GASTAT, Riyadh Metro

Population
(2026P)

~35.2 Mn

(55.6% Saudi Citizen &
44.4% Non Saudi)

@

Metro: 176 km
Riyadh 6 lines, 85
stations, fully
automated
(operational since
2025)

Abaad Advanced & Partner for Real Estate Valuatic

Riyadh

Saudi
Arabia

Eastern province

JlJ_.ﬂ




Saudi Arabia Country Overview

Key Economic Indicators

Saudi Arabia ranketh most
competitive economy among
G20for the third consecutive
year (World Competitiveness
Yearbook024).

KSA ranke@nd globally in the
WTO index for international
tourist arrivals 023

A new property law, effective

January2026 allows norSaudis
to purchase real estate in Riyal
and Jeddah Mecca and Medina
remain under special regulatio

Saudi Arabia permii®(%
foreign ownership in all sectors
except four restricted industrie;
requiring a Saudi partner.

The Kingdom remains the warl
top petroleum exporter, with oi
production capacity exceedirty
million barrels per day.

Real GDP and Growth R#1818 203(F)

700 12,004 15%
= 600 °
c 650’/ 5 s
(@]
= AU, /0 %350% 360% 5o, 8
2 300 170% j . a
o ] ol a)
8 200 \3 °/° 0% O
100
0 -5%
> 2 AR

N A TN R
N Q ’»’l«’vb
RN G AR i P

Years

mmmm Real GDP ==ecee- Real GDP Growth Rate%

e$0St tUSSts$ 0 UssT NndO tu UUGTssUs
2025, reflecting continued economic expansion. On a sequential basis, quarte
real GDP is expected to show modest gains through the year, supported by bo
oil and nopil sector activity.

=

Source: GASTAT, World Bank, IMF (International Monetary Funds)

PPN

=
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Abaad Advanced & Partner for Real Estate Valuatic

GDP By Economic Activig 2D25

120.0%
100.0%
— 14.7%
©  80.0% 4.0%
o 14.2%
o
O 6.8%
60.0%
12.9%
40.0% — 9.1%
’ 1.5%
17.0%
20.0%
17.1%
0.0% — 2.6%
26 8§
Government Activities Community, Social & Personal Services

= Finance, Insurance, Real Estate & Business Ser s cBsnsport, Storage & Communication

m Wholesale & Retail Trade, Restaurants & hotels m Construction

m Electricity, Gas and Water = Manufacturing

= Mining & Quarrying m Agriculture, Forestry & Fishing




Saudi Arabia Country Overview

Key Economic Indicators

Inflation

3.4%

3.1%

JlJ_ﬂ

Abaad Advanced & Partner for Real Estate Valuatic

Interest Rate %

6.00%

5.20% 5.30%

0
5.00% 4.25% 4.25%

4.00%

3.00%

Rate %

1.90%
2.00%

1.00%

0.00%

Years

boesiSt tUsSSts$ 0 tU0STFsUtaU0 tUsyssS Faad t(

A The interest rate declined from around 1.9% in 2018 to 0.7% in 2021, as the Saudi Central

Bank adopted an accommodative policy to support economic activity during the slow
the COVIBEL9 pandemic. Rates then increased sharply, reaching approximately 5.2% in 202
and peaking near 5.5% in 2024, reflecting inflation control measures and alignment with glo

February, driven by housing, utility, and service costs. Overall, inflation for 2026 is expected to monetary tightening Iedj)y the U.S, Federal Reserve.

§UsUss8s sUGGUS 2.0% Sy sUS S 2026 uTdadt U3

§ uUSSFTs UUL §s

c
A Subsequently, rates began to ease, degllnlng to around 4.25% by the end of 2025 and

stabilizing at similar levels into 2026, as inflation pressures moderated and monetary policy

Source: GASTAT, Oxford Economics, Saudi Central Bank

shifted toward supporting sustainable economic growth.
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Purchasing Manageiindex & GDP Growth

59.5 5.00%
59 440% 4.00% Key Factors PM/|
40% ~ - . - ~
58.5 3.10% 13 3.00% boOon ¥FsUs¥Fud Ustst U
n . . P .y .
£ > 2.00% territory, signaling resilient amih
(] (%2 A o, 1 - “ “ ~ A
%575.: . !1_05% Loo% Gs$U0UGU UsUSGUt sUSsc
E 0.00% E ~ ~
S 565 0.40% 0.69% 5 bo'ﬂ!§Uljﬁf UHZ%§U§$
“ 5 ~1.00% reflecting demand normalization after
e s 1.92%-2.00% strongpost/s $ G Us Uy s UGGU
” “3'05% o b2026 UUsUS TG40 0
s U g U
545 -4.00% . L. o .
Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026 pointing to a tr a{75/t/0” from h’_gh
Years growth to sustainable expansion
 PMI Growth Rate

The latest Saudi Arabia Purchasing Managers' Index data indicates diigirn@ie sector business conditions remain meditieJune 2025, the PMI rose to 57.2, up from 55.8 in May, marking a
three month high and remaining well above the neutgabiti@ threshold, which signals strong expansion.

Moving into 2026, PMI readings have moderated slightly but continue to indicate solid growth, generally rangingdb8weearb42026. This sustained expansion reflects robust domestic
demand, ongoing diversification efforts under Vision 208G atigd improvements in new orders and business activity, despite a more stable global economic environment.

Source: Trading Economics | Saudi Central Bank
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VISIOI'I 2030 PTOQTESS Abaad Advanced & Partner for Real Estate Valuatic

Economic | 4 Housing

Norroil GDP growth at 5% YoY in 2025, continuing mto™ ™., Homeownership Transactions reached 65.4% in 2024,
2026. surpassing 2025 targets aiming for 70% by 2030.

Tourism ssasa -......

Target of 150M tourists by 2030, recorded tourist >100
2023. Ranked #1 globally in tourism revenue growth.

...... = Digital & Al

L LY Saudi ranks 3rd globally in Al job growth, strong push in
esports & gaming. Hosting AFC Asian Cup 2027, FIFA World
Cup 2034, and Esports Olympic Games 2027.

Employmen o Infrastructure
B IE EL (e e ot 32/0 0\_/erall, SEN : New airports in Abha & Taif to expand passenger within next
unemployment at 6.8%, female participation at 34.5% 5-6 year horizon capacity significantly

(above Vision 2030 target of 30%). HHHE

Mega Project Vision 2030

NEOM ($500B), King Salman International AirpoyBEEB0
Qiddiya City ($4@2B), Red Sea Global ($23.6B), and Diriyah
Gate ($63.2B). These megavelopments aim to diversify the
economy, boost tourism, and position the Kingdom as a global
hub for innovation and culture

Source: Saudi Vision 2030




Saudi Arabia Country Overview

Employment Indicators

Unemployment

9.00% 9 7.80% ;
goov 00 7.0% 7.00% 6.80% 0% 7.20%

7.00% 6.30%

6.00%

500% 3 50% 370%  3.50%
4.00% 0 3.30% Y 2.80%
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Employment by Sector

m Agriculture

m Industry

m Finance, Real Estate and Busines

Service
m Consumer Service

35.6%0

Construction

19.68%

Public Service
14.19%

e$0St LUsSSts 0 VaUsT GUstUFaytsOU UsUs
market stability compared with earlier periods, while the overall labour force participatior
remained strong at around 68%. The unemployment rate among Saudi nationals stood i
with steady improvements in the employt@population ratio and labour force participation,
indicating sustained gains in job creation and workforce engagement despite modest flu

over the year.

e$0St tUsSSts 0 Nad ulUGs0GUs tu SattU0sUsS
as diversification accelerates. Public services remain a stabilizing force, while finance and real

estate are becoming more prominent in the economic mix.

Source: Oxford Economics, GASTAT




Saudi Arabia Country Overview
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. . sy el oy
Demographlc Indlcators Abaad Advanced & Partner for Real Estate Valuatic
Population (2022030F) Saudi Age Group wisésender Ratio M Male [ Female
40 5.0%
37.6
38 35 371 4.0% 1% 75+ | 1%
c 35.3 35.9
S 36 34.7 ' =S
= 34.1 3.0% < ,
< 33.4 ™ BN A E 2wl 07+ I 11%
o 32.2 ‘ < -7 -07¢ 1.6% 1.49% 2.0% 6
o 32 .
w n I I . 0% o I 2> I %
28 0.0%
2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F 33 [ 02+ [ 46%
mm population (In Millions) Year on Year Growth ( %) 80% 60% 40% 20% 00% 20% 40% 60%
Despite initial fluctuations, the overarching tren@®2ito 2030is one of steady population Despite initial fluctuations, the overarching trend from 2022 to 2030 is one of steady populatior
increase for Saudi Arabia. The population is projected to gr@&2 fniltion irR022to 37.6 increase for Saudi Arabia. The population is projected to grow from 32 million in 2022 to 37.6
million by203Q representing a substantial increase oved-tyear period. million by 2030, representing a substantial increase oveydae Period.
The sustained growth could be influenced by factors such as a growing native populatio The sustained growth could be influenced by factors such as a growing native populatio

economic diversification efforts attracting expatriates, and successful implementation of Visioneconomic diversification efforts attracting expatriates, and successful implementation of Vision
2030initiatives. The gradual deceleration in growth rates towards the end of the decade might 2030 initiatives. The gradual deceleration in growth rates towards the end of the decade might

reflect a maturing demographic profile or a more controlled approach to population expansion.reflect a maturing demographic profile or a more controlled approach to population expansion.

Source: Oxford Economics, World Bank




Saudi Arabia Country Overview

Real Estate Indicators

Real Estate Price Index
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o
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12022 2023 2024 2025 Q1 2026
W Real Estate Price Index Years

The Real Estate Price Index (RPI) in Saudi Arabia has shown a consistent upward trend over 1
past few years, indicating steady appreciation in real estate values. Starting at 95.36 in 2022, 1

index reached the base level of 100 in 2023, reflecting a normalization point.

It further rose to 102.27 in 2024 and reached 103.3 in Q1 2026, marking a cumulative in
nearly 10% over three years. This upward movement underscores sustained demand in the re
estate sector, particularly in the residential segment, supported by demographic growth, urban

expansion, and ongoing Vision 2030 initiatives.

Source: Oxford Economics, GASTAT
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reflecting a cooling after strong growth in] 2221, This was primarily driven by a 3.6%
arop in residential prices, particularly land and villas, while the commercial sector showed
Usidt FtsUSs GtrUT § 3. 4% tUSUsSdsc

Major structural shifts are also shaping the market in 2026:

A Opening to foreign ownership (effective 2026) is expected to attract international capital a
diversify demand.

A A transition toward highéensity and mixedse developments is evident, particularly in
Riyadh.

A The market is moving toward price stabilization and maturity, rather than speculative grow

A Commercial real estate is supported by business expansion and Vision 2030 investments.

A Hospitality and retail continue to benefit from tourism growth and economic diversification
(structural trend, though not quantified in Q1 stats).

A Residential is adjusting to affordability policies and increased supply.
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Riyadh Market Overview
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Macro LocationRiyadh

KHUZAM ( \
9 00 DEE!BN::LON ) y‘\ . AL-FURSAN
m Total City Area ﬁﬁ Total Population ‘ X  obbTRAYIE

1,973 sq Km ~8.5 Mn o Y - 3 : i /
(Metropolitan region (Fastest-growing major I Jubaylah T AL KARSD X \ :
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Khayalat Abu \ : ‘ /
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(Organized into multiple Riyadh City (RCRC) AN \
municipalities) \ K \\ '
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&l 1 susairl— \ \\ ¢ ! :
. . | N . Riyadh AN
A Riyadhthe capitalandlargestcity of SaudiArabia,is hometo nearly~8.5 millionpeople ’ ’ ubb )Jl : J(\ AN
andservesasthen t U § odlitical @iconomicandculturakentre Withurbanizatiomand - M‘\h ‘ T BT AR rasia {
a youthfudemographigrofile the city contributesaround30%of Saudit. U § SGD®andi A\ A NCY X § B
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o ek 2 AL SINA'IYAH ;'\ v
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Source: GASTAT




Riyadh Market Overview

Existing Transport Infrastructure

A MetroRiyadhis a high speedtransporsystem The metrowasofficiallyopenedto the publicat
thebeginning2025 It is oneofthelargestinfrastructurerojectsn the Cityof Riyadh

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

A TheRiyadhMetrois expectedo reducetrafficcongestiondy 30% whilesupportingustainable

developmengoalsunderSaudit. U § SVisi®r2030
A The metro has recordedover 200 million passengerjourneyssince operationsbegan in

Decembef024

Keylndictors
80Km/h 25 06

Train Speed Parks & Ride Facilities No of Metro Routes

1.6 Mn

Passengers Per Day

3.6 Mn 85 176

Total Capacity No of Stations Total Length

Length of Riyadh Metro Routes

Route Lengih (Km)

First Route (Blue line) 38.0
Second Route (Red line) 25.3
Third Route (Orange line) 40.7
Fourth Route (Yellow line) 29.6
Fifth Route (Green line) 12.9
Sixth Route (Purple line) 29.5

Source: www.rcrc.gov.sa
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Riyadh Metro Route Map
KKIA Terminal-2
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Riyadh Market Overview

Ongoing & Upcoming Mega Projects in Riyadh
g/b Os 0

¢ Themefuturistic township: mixaege downtown,

¢ residential, commercial, tourism, centrepiece Mukaakb
t cube

- Launched 2023

- Expected Completiovhase 1 (2030)

\Area =19 km| Budget : 'USD 50 Bn ( SAR 188 Bn)

g bDiryah Gate Projex:t
t ThemeMixed uséHeritage + cultural tourism township g
¢ blending history with modern HHE
. Launched :2017| Expected Completior®27 30* )
¢ Area =9 sgm knj Budget : YSD 63 Bn(SAR 75Bn) —

t Development18,600 units & 9,300 hotel keys

g Qiddiyah City o /(

_;EHE/:,A
Rly'ldh ﬁ&

\) ,_,Lv

00U0U8§8S8Ssc (nadOoUd

=

King Khalid
International Airport

A

G0)

Riyadh is expanding north and
northwest, driven by higimd
residential and commercial
development under Vision 2030

(~

4)

¢ ThemeEntertainment township: theme parks, motorspérts,
¢ esports, stadiums, arts, residential communities.

© Launched :2017| Expected Completiond30

Area :~334sgqm| Budget ~USD8 Bn (Initial) (SABOBn)
Development9,000units &4,000hotel keys

Wadi Hanifa
Natural Valley

NA'IYAH

AD AR
ALAWALI Al lu‘ DA
al (R

Source. Saudj Vision 2030 | New Murabba Website | Diriyah Gate Development Authority | Arab Urban Development alstiaunteris&gn For Riyadh City

AL MASHAEL

.)lJ_ﬂ
sl il

9/ Riyadh Sports Boulevard

ThemePromote healthy lifestyles, urban regeneration, and
sustainability.

Launched :2019| Expected Completior?hase 1 2025

Budget ~USD 23 Bn (SAR 86 Bn)

Developmentt35 km linear

g King Salman park

Theme Jargest urban park, Royal Arts Complex, museums, spofts
facilities, lakes, gardens

Launched 2019| Expected CompletiorR027

Area +~63km| Budget : YJSD17 Bn (SAR54 Bn)
Development2,000units &2,300hotel keys

g Green Riyadh

ThemegEcological township: afforestation, parks, water recycling,
climate resilience.

Launched 2019| Expected Completio930

Budget ~USD 19 Bn (SAR 71 Bn)

Development7.5 M trees green corridors

.

" Riyadh Exp@030

Area 6 Mn witl230+ Pavilions
ThemeTransformational Technology, Sustainable Solutions, Prosperous Peofle
with expected2+ Mn physical visitors addBn virtual visits

Launched :0ct2030| Expected Completio st March2031
Budget ~USD7.8 Bn
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Khobar Market Overview

Macro Locatioh Khobar L=l
9 -3 : King Fahad 9, /
m Total City Area ﬁ'ﬁ Total Populatio2026P) /nteg;nat/ona/A/rpoﬁ lass *f ")
~144sq Km ~0.22 Mn & \y/

(Metropolitan Area)

MAdministrative Authority
Municipality of Ahobar

Obelll
Dhahran

A Al Khobar is the commercial and lifestyle hub of the Eastern Province, recognized for its waterfront
developments, modern infrastructure, and vibrant business environment. Positioned along the Arab
NGFS, tU sttUFfstsUO0u nsttst o t0sSauvOts$s¥ awoO e

ARTs 8tU0Uy-u sU0GGUT t-use disiritis retdllddnséRspigalitprajedts, B8 ¢ t U
premium residential communities, particularly along the Corniche and major urban corridors. Its
proximity to the King Fahd Causeway also strengthens regional trade and tourism links with Bahrair
and neighbouring Gulf markets.

A In essence, Al Khobar is a dynamic coastal city combining business, tourism, and modern urban livi
Gt 0Tt 0 oe$8GSt tUsSSts u sUGFUL0Os ssaliatts Ts0S




Khobar Market Overview

Existing Transport Infrastructure L=l

A
4

=

/ f*\
, \y/
Dammam Railway
Station

Airport: R AN A R XSS 2
Air connectivity is supported by King Fahd International Airport, located approximately ; :
50 km from central Khobar. Covering néat8sq. km, the airport is among the

worlds largest by land area and serves extensive domestic, international, and cargo
operations across the Gulf region.

Road Network : King Fahad

The city is connected through a strong highway network including 8bgtheay \ International Airport
DhahraihJubail Expressway, and the KhpRarmmam Highway, enabling efficient
regional mobility across the Eastern Province.

Railway Network :

Rail access is available through the nearby Dammam Railway Station, which connects the
Eastern Province to Riyadh and other inland Saudi cities through the national rail network.
Ongoing railway expansion initiatives under Vision 2030 are expected to further
strengthen regional freight and passenger connectivity.

Bus & Public Transport:

Public transportation within Khobar is primarily supported by SAPTCO bus

services linking the city with Dammam, Dhahran, and other regional destinatio\K\s.
\

\

Map Legends Public Transport

Existing Road s
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Jeddah Market Overview

Macro LocationJeddah

000 Jeddah Economic
mi] Total City Area Iﬁlﬁ\ Total Population (2026P) City

1,6865q Km ~5.87 Mn o _
(Growth driven by migration, tourism,

and Vision 2030 projects.)

_9 King Abdulaziz
&5 Total District
~40+ Districts

m Administrative Authority

Jeddah Municipality
(Baladiyah), under Makkah
Province Governorate

International Airport

Mall of Arabia <« -----

Red Sea Mali& - ----

A Jeddanh is the capital of the Western Province and serves as the principal gateway to the Two Holy
Mosques. It is both a prime commercial hub and a major tourist destination in Saudi Arabia. The Head Quarter <

Business Park _

ARTs 8tU0y i syUsOut a0 UBsadsénGential J&0ah  stretéing nofthward & Ut 8 saGUs 0SS t ¥
along a linear corridor. North Jeddah hosts several mega demand generators including the Jeddahjoqqah centrale----- - - ﬁ
Corniche F1 Circuit, King Abdullah Sports City, King Abdulaziz International Airport, Jeddah Economic

City, and Red Sea Mall

A The primary commercial and business activity is concentrated in the city center, especially along Tahlia
Street and Madinah Road, while newer developments are emerging along King Abdulaziz Road and
Prince Sultan Street, adding significant retail and office supply. Industrial activity is scattered

Salaam Mall

Andalus Mall <-_____________ ﬂﬂ \

0d00Ts0U0 $0s $8iUs0U0 SUL0sst, GLUT UTs Fs$Ussuf t0sSGuOULST T

southern Jeddah.

A In essence, Jeddah is a dynamic city balancing its historic heritage with modern expansion, acting as a
religious gateway, a commercial powerhouse, and a growing urban center under Vision 2030.

SourceJeddalrity ProfileJeddahMinistryof Municipaind RuralAffaird - JeddahTransporCompany




Jeddah Market Overview

Existing & Proposed Transport Network

/n\ Road Network:
The city is structured around njesthuth arterial roads i.e-KMadinah Road, Prince
Majid Road) and egstest connectors that link the coastline to inland districts.

King Abdulaziz International Airport (KAIA)
+ serves as a critical national ameérnational gateway with Dedicated Hajj
terminal handling millions of pilgrims annually. Proposed Major expansion

underway as part of Airport City and other \Z8R0projects, valued at around
$5 billion

A Haramain Higlspeed Railway (HHSHuns for approxt50km, connecting thevo
holy cities of Makkah and Madinah via the Central Jeddah Station, King Abdulaziz
International Aiport (KAIA) and Kind Abdullah Economic City Station (KAEC).

A The railway is expected to carry ar@0whillion passengers per annum, onboard a
fleet of35trains, each consisting4df7 seats wittb Stations.

é Proposed and Ongoing Work Jeddah Metro

Metro Line  Length Alignment / Corridor Stops
Orangeline 44.8 km Along Al Madinah Road and Old MakkahRd 29
Blue Line 39.6 km Jeddah to King Abdulaziz International Airport 18
Green Line 17 km City centre to Al Haramain railway station 9

_ From King Abdullah Stadium via King Abdulaziz F
Red Line

59.7 km gng King Abdullah Road to Old Makkah Street

Source: Jeddah city Profile, Jeddah Ministry of Municipal and Rural Affairs | Jeddah Transport Company

Sl
14
P N /*\
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e
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1o
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I 3 ~
Jeddah Airpoit. A4S | % e
1 \
i\ 4
5y, 2
,l Jeddah AlSulaymaniyah g
/@ Station .+, /
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Existing Roads Railway line
=== Proposedring Road
"""" Proposed.and Bridge
~™" Proposed Commuter Rail
=™ Proposed Metro Lines




Jeddah Market Overview

Ongoing and Proposed Mega Projects

W Roshn-MARAFY Project

: Area:Northern Jeddali1.4Km Marafy Mamade Canal

- Development4 Mn sgm development Cariiaked

: community, waterfront living il@&000housing units.
Launched Launched025| Ongoing (Under Constructioh)

o

Jeddah Economic City

Area:~5.3 million thalong Red Sea coast.

ThemeUSD20 Bn project with residential, commercial

diplomatic, and academic zones centrepiece Jeddah Tower

1,000+ meter (3,281+ ft) Jeddah Tower.

Launched 2018 Project ratarted in 2025
1 Expected Completior 928 2030

\,/ AIMADestination Project

Area:~3.12 million A NorthJeddah Red Seaoast
ThemeAlma is positioned as a luxury waterfront desti
with resorts, signature villas, and upscale hattmrdens
open plazas, landscaped parks drtilkm linking park etc
Launched 2026 Expected CompletioR030

tion

Jeddah Waterfront Redevelopment
E Area:Red Sea coastline
- Development Typ&romenades, ~260,000 sqm parks, 4
: km length of water front , ~3600+ Trees, cultural venues,
i Launched :0Ongoind Expected Completior?030

@

e 35 pa‘d

%> AL BALAD ™
\"';/Area ~2.5kmsq

to make Jeddas historic core a global benchmark for heriedje

: 3,000+ hotel roomd_aunched 2019

Haramain Railway
Station King
Abdulaziz Airport

85>

Jeddah

)

e

= Area 5.7 Mn sgm central redevelopment.
- Development Typ@pera House, Museum, Stadium, Oceanariurfi
= marina,17,000housing unit,700hotel rooms.

- Launched 2021| Expected Completiorrhasel 2027and full
N operat|on 2030| Budget : US[1.99Bn v

Area :6.6 kmsq (64 km north of Jeddah Corniche, mraratAl

: Arusresort)

: Development Typeixury waterfront destination to Jeddah,

: complementing projects like Alma Destination and MARAFY
. Launched :2023| Expected Completion-203234 | Budget :

.)lJ_ﬂ
syl oyl

Development Typétis central to Visic2030s cultural pillar, aiming
urban regeneratio®50 historic building86 mosques,16 ribats and

k. Expected Completion2030| Budget : SARI3Bn

: Area :1,000,000sgm NorttObhuy along AlMadinah & Prince
: AbdulmajidRoads

: Development Typéitegrated urban development W@A0+Units
- Launched 2024| Expected Completion2030

Source: Jeddah city Profile, Jeddah Ministry of Municipal and RuralR&inSfoup | Saudi Vision 2030 | Jeddah WaterfRegenration_Jeddahlbalad.Sa
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Olaya Tower, Riyadh

) S
A
A



Site Analysis

Property DescriptignOlaya Tower

A The Subject Property is located in Al Sahafa District, Riyadh with a lan@,88& of Subject Property Map

Sgm, total buitip area 0f12,603Sgm. \ N\ ;/ 5

A It has commercial use, and can be accessed primarily from Olaya Street and
frontage to the same. ’

A According to the building permit, the subject property contains a3@tdfioés.

A It has a total of eight floors and is leased entirely to one tenant with a current annuél ¢
of 7.15million Saudi Riyal urgil May2028

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 Analysis

Site Inspection OlayaTower
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Site Analysis
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Site Inspection OlayaTower
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Al Fursan Tower, Riyadh
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Site Analysis

Property DescriptignAl Fursan Tower

A The Subject Property is located in Al Olaya District, Riyadh, with a land @4& of Subject Pro

perty Map
sgm. ‘ NENA R

A 1t has commercial use, can be accessed primarily from King Fahd Road and has a \

frontage to the same along with other two internal streets. ¥

A The Subject property is under renovation, and the work is expected to be conclud };
the end of @ 2026with Hilton Double Tree Hotel as the operator, contbditikgys. B

A As per the client, the construction is complete, and the same is taken into consideti"én i
for the purpose of valuation. \ .

A Based on the updated information provided by the client, the total budget of the pro e gk
SAR132,220,00@&nd the paid cost stands at SAF6,000,000 X




Site Analysis

Site Inspectioh Al Fursan Tower
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Site Analysis

Property DescriptignSaudi Electronic University

A The Subject Property is located in Al Rabi District, Riyadh with a land14r2a0of Subject Property Map
sgm, a buittup area 080,099sgm and a net leasable ared @f750sgm. - #

A The Property Basement conta283 Parking, two storage rooms, one smoking area, a n 3}”&
three separate elevators.

A The Ground floor of the property consists of classrooms, training areas, the b ~:<@‘§M\
cafeteria, and the -Alilad Bank branch. The first floor contains a praying area and ;
university administration that goes all the way to the second floor alongside f
membersoffices and restrooms.

A It is leased entirely to Saudi Electronic University.

A Based on client input, we have assumed that the lease renewal is done as of the val ’?‘
date. a8

BUA Breakdown

ounam L L v

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 Analysis

Site Inspectioh Saudi Electronic University
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Site Analysis

Site Inspection Saudi Electronic University
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JW Marriott Hotel Riyadh and STC
Academy, Riyadh
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Site Analysis

Property Description]W Marriott Hotel Riyadh and STC Academy

A The Subject Properties are located in Al Sahafa District, Riyadh on a lar2ilgk86sofm on Subject Property Map
which Rafal Tower is built on containing JW Marriott Hotel, STC Academy and many ~othe \ WD S iy
developments. B \ =

A The client owns the builp area occupied by JW Marriott Hotel and STC Academy, as ; |
share the same title deed Rafal'sResidence. =

A They can be accessed from mainly from King Fahd Road of which has a direct frontage % )
same. :

A JW Marriott Hotel is a luxurious 5 star hotel operating in Riyadh hosting 349 keys.

A Total GFA as per Client is 212,779 sqm, as per client and client owns a total share of 39% "
82,923 sgm.

GFA Breakdown

Basement 2 Parking, Mechanical, Technical 19,787.2
Basement 1 Parking, Mechanical, Technical 19,779.3
L1 Residence Lobby 7,960.7
L2 Hotel Lobby, restaurant 12,609.7
L3 All day dining 8,897.1
L4 Executive lounge 4,883.5
L5 Mechanical Rooms 5,019.6
L6 Recreation and SPA 6,924.5
L7-L23 Hotel Rooms 36,098.3
L24 Mechanical Rooms 2,123.4
L25L65 Residence 88,695.9

Total 212,779




Site Analysis

Site Inspection JW Marriott Hotel Riyadh




Site Analysis

Site Inspection JW Marriott Hotel Riyadh




Site Analysis

Site Inspection STC Academy
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