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|H| ‘ Assumptions and risks

The Fund's projections
could be influenced by
fluctuations in economic
conditions, such as
inflation rates, new
governmental
regulations and policies,
as well as political
events and trends. These
factors represent
potential variables that
could impact the Fund's
performance and
outlook.

Risk associated
with lacking long-
term contracts.

To achieve consistent
returns, it is essential
for the fund's
portfolio to comprise
properties with long-
term leases, ensuring
reliable cash flows
are sustained as
needed.

X0

Risks associated

with renewing

existing contracts

The Funds are
exposed to risks
stemming from
potential challenges
in renewing existing
lease contracts or
encountering lower-
than-anticipated
rental values, which
could impact the
Fund's income.

Future revenue
generation cannot
be guaranteed.

This implies the risk
of not attaining
projected occupancy
rates in the future,
thereby potentially
impacting the fund's
revenue streams.

/

Real estate
market risks

These conditions
influence the real
estate market by
impacting the supply
and demand
dynamics and
introducing new
competitors across
various sectors.
Consequently, they
can affect future
rental values and

@cupancy rates. j
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‘ Overview of Fund Valuation

Al Jadah Complex Riyadh - Qortoba

Al Jadah Complex Value SAR 365,100,000 Income SAR 47,998,103 Cap rate % 8,00
The Elite Complex The Elite Complex Riyadh - Sulaymaniyah Showrooms & offices
Vivienda Villa Value SAR 201,340,000 Income SAR16,000,000 Cap rate % 8,00

|
|
|
l
: Namozagiah Building

|

: Vivienda Villa Riyadh - Alhadah Hotel

|

|

|

|

|

|

|

|

Northern borders

Teania Complex Value SAR 141,880,000 Income  SAR 11,703,124 Caprate % 7.50

Value SAR 54,350,000 Income SAR 3,800,000 Cap rate % 7,50

. Value SAR 36,150,000 Income SAR 1,300,000 Cap rate % 7,50

Value SAR 29,950,000 Income SAR 2,600,000 Cap rate % 7,50

3 Value SAR 23,330,000 Income SAR 2,100,000 Cap rate % 7,50

3 Alshera Building : Value SAR 17,750,000 Income SAR 962,876 Cap rate %7,50
 Abhor Building | 9| TegniaComplex.Block7 | Riyadh-Faisalsh | Workshop

N N e O S
o CCm Value SAR 12,870,000 Income SAR 763,600 Cap rate % 7,50

|
i Khamis Mushait

Tegnia Complex, Block 9 Riyadh - Faisalish Workshop
|

i Commercial building Value SAR 11,940,000 Income SAR 1,200,000 Cap rate % 7,50
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‘ Overview of Fund Valuation

! 7A[J7ad7ak;Cior;’1p7le7x S Yasmine Residential Building Riyadh - Yasmine Residential

The Elite Complex Value SAR 19,530,000 Income SAR 1,579,050 Cap rate % 6,75

Vivienda Vil

Namozagiah Building Value SAR 278,670,000 Income SAR 22,567,459 Cap rate % 7,00
Northern borders

Tegnia Complex

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

4 Value SAR 7,260,000 Income SAR 600,000 Cap rate % 8,00
Value SAR 119,310,000 Income SAR 8,607,215 Cap rate % 8,00

AL Madinah Value SAR 11,573,900 Income SAR 850,000 Cap rate % 8,00

Value SAR 6,280,000 Income SAR 502,500 Cap rate % 8,00

.~ Dinar Building
. Alshera Building
- Abhor Building

I West Avenue Mall ‘

,,,,,,,,,,

|
i Khamis Mushait

‘L Commercial building
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|HH Introduction

Following your approval of Barcode Company on 26/05/2024 AD to conduct appraisals for 16 properties within the Kingdom of Saudi Arabia (Mulkia-Gulf Real Estate REIT Fund), our team
meticulously inspected and assessed the buildings. We have diligently completed our task, considering all factors influencing the property values in accordance with International Valuation

Standards and professional valuation practices. The resulting valuation report aims to accurately determine the real estate values appropriate for the intended purpose of the appraisal. This

report stands as a credible testament to the objectives of this valuation assignment, emphasizing its integral importance.

Referenced Information:

Mulkia-Gulf Real Estate REIT Fund

Client Mulkia Gulf Real Estate REIT is a Sharia compliant closed public traded listed real estate investment fund, established according to the laws and regulations in the
Kingdom of Saudi Arabia & regulated by Capital Market Authority

Intended User Tamdeen First for Real Estate Trading Company

Owner A public report published for the fund's unitholders and used by the fund manager to periodically evaluate the properties of the Mulkia-Gulf Real

Estate REIT Fund and the Capital Market Authority.
Purpose of the Valuation
|

The client assigned Barcode Company to conduct a valuation on the subjects of the report to estimate the Market value based on international valuation standards for a Periodic valuation of the

Real Estate fund purpose, and accordingly this report was prepared.

Report type Detailed

Report currency Sl Bl '_

Effective Date i3
2024/06/30 E
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|H| ‘Legal and Technical Principals

—| 1-The capability of appraising the subject :
—_—

Barcode has competencies and qualified members who are capable of appraising this type of property, and they are fully qualified to determine the market value of the subject at
the designated date. Based on that, we accepted the task

2 - Valuation Standards :

This Valuation task was carried out based on the International Valuation Standards IVS 2022 issued by the International Valuation Standards Council (IVSC), and following the
recognized professional procedures and rules used in appraising real estate-related assets, which are based on market analysis, comparison, and direct inspection of each
property. That includes conducting market surveys as possible can to point out the merits and demerits of the subject’s undervaluation.

oooo

3- Valuation Approach :

In this evaluating, we relied on three valuation methods that are appropriate to the property and its characteristics: market, income, and cost approach. The market approach is to
find indicators of value by comparing the asset being valued with similar assets. The income approach creates an indicator of value by converting future cash flows into a current

capital value. The cost approach is to find an indicator of value using the economic principle which stipulates that the buyer will not pay more than the cost of obtaining a similar
utility asset, whether through purchase or construction.

4-Basis of Value :

O The basis of value is the market value, and according to the international valuation standards (IVS2022), Market market value is the price a willing buyer would pay a willing seller
Q in a transaction on the open market. The Market rent is the estimated amount for which an interest in real property should be leased on the valuation date between a willing

lessor and a willing lessee on appropriate lease terms in an arm's length transaction, after proper marketing and where the parties had each acted knowledgeably , prudent and
without compulsion.

5- Inspection and Market Survey :

To conduct our valuation task and accomplish what this report initiated, we have inspected all the assets undervaluation in this report, as well as the surrounding area where
these assets are located. Notably, this inspection does not include the technical examinations of any buildings among these assets.
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|H| ‘Legal and Technical Principals

6 -The Nature and Source of Information:
In this report, the nature and source of the valuation inputs were carefully and conveniently taken from different sources that fit with the purpose of the valuation.

7- Ownership’'s Related Documents:
We have viewed a copy of the deed, and we assume the soundness of this document. Accordingly, we assume the fee-simple estate of ownership.

8- Disposal of Property :
Based on the ownership-related documents provided by the client, we assumed that there is no sort of religious or regulatory restriction that constrain the transferring of
ownership or the use of it for any commercial purposes.

9- The legal Use of the Property According to the Municipality :

1\9 According to Barcode’'s team, they found that there are no restrictions, conditional use, or any regulations that negatively affect the property in the area where the assets
\l/ undervaluation are located. And the current use of the lands is: Commercial, residential, hotel, mixed-use and workshops.

]

10-Insurance
An insurance policy for the property subject to the report was received from the client.

11-Responsibility and Independence:
We consider this valuation report in which we maintain the principles of impartiality, transparency, and professionalism, without external influence from any party whatsoever.
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‘Legal and Technical Principals

(Y

12- Intellectual property and reuse:
This report is the form and content of the intellectual property of Barcode Company, and no party - this includes the applicant (client), and the beneficiary of the report - may
republish all or some parts of the report without obtaining the written consent of the company.

13- Confidentiality:

The report has been drafted upon request and for a consultative purpose. Therefore, we realize how extremely important for the clientele to maintain high secrecy of the data and
results of the report confidential. We abide by that and will not further reproduce the data of the client “ explicitly” outside this report. All the data in the report belong solely to the
client and the beneficiaries identified in this report. And no other party is entitled to access it.

14. Reporting currency
The currency used in the report is the Saudi Riyal.

15. Scope of the evaluator’s research
It included research and analysis to prepare the report according to its intended purpose and in compliance with international valuation standards. The property was inspected
internally and externally on the day of the property inspection, and all the necessary data was obtained to prepare the report.
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|H| ‘Legal and Technical Principals

Valuation Team Members

The team members possess prior experience in similar assignments and are accredited appraisers authorized by relevant regulatory bodies. They boast ample expertise in

local regions and various real estate categories pertinent to the properties being appraised. They affirm their capability to compile the report seamlessly in compliance with the
provisions of International Valuation Standards. Their names are as follows:

| Accreditation

License number 1210000001

License date 1437/03/01

Team Member

Team Member Membership ID Membership Type

Signature
Abdulkareem Mohammed Abanmi 1210000001 Certified Fellowship - Real Estate Branch ~ e T
Sultan alhudhayfi 1220000056 Affiliate Member - Real Estate Branch e
Ghada alyabis 1210002140 Affiliate Member - Real Estate Branch -
Bashir alnafie 1210002725 Affiliate Member - Real Estate Branch _—

T 2o |
966 1 40001 [Wz('(u
[ |
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The real estate sector in Riyadh

Residential sector

2019 2020 2021 2022 2023
ol

Between 2019 and 2021, the housing supply in Riyadh declined compared to
the preceding years of 2019 and 2018. However, in 2022, there was an

increase in the housing supply in Riyadh.

Source: Periodic reports of the real estate market in the Kingdom

1,600
1,500
1,400
1,300
1,200
1,100
1,000

900

Office sector

2019 2020 2021 2022 2023

— bl

In the office sector, there is a positive correlation between supply and
demand. During 2021 and 2022, the disparity between supply and demand

has diminished, with both continuing to rise concurrently

12
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|H| ‘ The real estate sector in Riyadh

Hospitality sector

2021 2022 2023

— ]l Ldbll

There exists a significant disparity between supply and demand in the
market, with supply increasing substantially while demand has remained
relatively stable, experiencing only slight fluctuations primarily influenced
by events like the Riyadh entertainment season. The occupancy rates

notably rose during this seasonal period.

Source: Periodic reports of the real estate market in the Kingdom

22

20

18

16

14

12

10

Commercial sector

2019 2020 2021 2022 2023

— el bl

In the commercial sector of Riyadh, both demand and supply have been
steadily increasing. However, between 2020 and 2022, the gap between
supply and demand widened as demand remained stable during 2021 and

2022.
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|H| ‘ The real estate sector in Riyadh

Chart Title

30

25

20

2019 2020 2021 2022

— sl Ll

Source: Periodic reports of the real estate market in the Kingdom

The supply in the warehouse sector is experiencing a slight increase,
while demand is expected to rise notably from 2021 to 2022, driven by
heightened demand for electronic stores and the market's requirement
for accessible warehouse space. This trend has narrowed the gap

between demand and supply in the warehouse sector.
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Al Jadah Complex

Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final
value of
the

property Written

DC24012039

2024/07/18

The income approach -DCF-
Market Value

Mixed-use

Riyadh - Qortoba

SAR 365,100,000

Three hundred and sixty-five million and one
hundred thousand Saudi riyals

?\(l

HOTEL WYADH O RTUBA
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .
Value Assumption  Purpose of Valuation Intended User Client Name
Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority. Mulkia-Gulf Real Estate REIT Fund
Property right Property type Address
Absolute ownership Mixed-use Riyadh - Qortoba
Land Area Deed Date Deed Number Owner Name
) 1444/11/23 - 1444/11/23 -381912000111 - 781912000112 . .
m 21,670.9 1443/07/13 - 1443/07/13 - 798507018272 - 998507018273 Tamdeen First for Real Estate Trading Company
valuation Approach Valuation Criteria Value Base
The income approach —DCF- International Valuation Standards IVS 2022 Market Value
Effective Date Inspection Date Approval Date
2024/ 06/ 30 2024/06/02 2024/05/26

365,100,000 SAR

The Grand Total of the Properties (Numeric)
Three hundred and sixty-five million and one hundred thousand Saudi riyals

The Grand Total of the Properties (Written)
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Property Description

The property under valuation is situated in the-Qurtuba neighborhood of Riyadh.

Qurtuba is located in the northeast part of the city, proximate to King Khalid
International Airport, and falls under the jurisdiction of Al Rawdah Municipality.
Known for its residential complexes, Qurtuba offers comprehensive amenities
including mosques, schools, recreational venues, shopping centers, and medical
services.

The neighborhood spans approximately 13.53 square kilometers and is bounded
to the east by Sheikh Hassan bin Hussein bin Ali Road and Al-Munsiyah
neighborhood. To the south, it is bordered by Al-Dammam Road, Granada
neighborhood, and Al-Shuhada neighborhood. The western boundary comprises
the airport road, Al Falah, and Imam Muhammad bin Saud Islamic University,
while the northern side is delineated by Al Fhumama Road and Princess Noura
bint Abdul Rahman University.

The hotel property itself features 104 rooms, meeting rooms, wedding halls,
restaurants, separate health clubs for men and women, and offices for operational
purposes. Additionally, there are 16/ fully furnished outdoor villas, each with a
private swimming pool and dedicated parking. Basement parking is also available
on-site.

The showrooms within the project encompass 24 units with external parking
spaces provided. Furthermore, the project includes 6 offices overlooking the
boulevard.

According to the property deed, the land area is21,670.9 square meters, while the
building area, as per the building permit, measures 32,736.24 square meters.
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|H| ‘ Property Details

S \ N ‘ y X 4 N x
AR T A s Land Area . Land Use

m 21,670.9 Commercial

| Boundaries

__length | Border | Side_

62.02 + 7.04 m Street width 46m North
e | wower | sime

13.85+50.52 m Street width 20m South
et | e | s

13.85+46.5 m Street width 28m East
et | bower | Sime

68 m Parcel no.2 West

irregular regular v

Land level
Uneven level v
Not built Built v
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|H| ‘ Property Details

S \ 2N ‘ y X 4 N x
AN o : o Land Area . Land Use

m 21,670.9 Commercial

| Boundaries

| length | Border | Side

50 m Street width 46m North

| length | Border | Side_
50 m Street width 20m South

| length | Border | Side_
68 m Parcel no. 1 East

| Length | Border | Side_
68 m Parcel no. 3 West
irregular regular v

Land shape

Uneven level v

Not built Built v

Mulkia REIT
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|H| ‘ Property Details

S \ 2N ‘ y X 4 N x
AN o : o Land Area . Land Use

m 21,670.9 Commercial

| Boundaries

| length | Border | Side

95+7.73m Street width 46m North

| length | Border | Side_
105.82 m Street width 20m South

| length | Border | Side_
68 m Parcel no. 4 East

| Length | Border | Side_
63.25m Street width 20m West
irregular regular v

Land shape

Uneven level v

Not built Built v

Mulkia REIT
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|H| ‘ Property Details

S \ 2N ‘ y X 4 N x
AN o : o Land Area . Land Use

m 21,670.9 Commercial

| Boundaries

| length | Border | Side

1700 m Street width 46m North

| length | Border | Side_
100 m Street width 20m South

| length | Border | Side_
68 m Parcel no. 2 East

| Length | Border | Side_
68 m Parcel no. 5 West
irregular regular v

Land shape

Uneven level v

Not built Built v

Mulkia REIT
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|H| ‘ Property Details

g D ____oweern || Owner
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e eeenc S {1 1010896622
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o [_uJu ; O e P et i
i o o | e Issuance Date . Deed Number
H ;'_A_ln;:l: v@\__.'.:l -
e e g J -
Ty T PP s S A -381912000111 - 781912000112
g N B A 50 5 B o YA i s 5 i e 3l Sl 3 - 1443/07/13 - 1444/11/23 - 1444/11/23
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s S B > 51 B e ol o el sl i 3y 1010896622 s 5 423 St w50
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H| ‘ Photos of the property
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‘ Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:

\

> Area= 10,000 m? B
Meter price = 7000 = 1 Area= 22,300 m? BN
24.85168572,46.77059027 ©) °°"‘la"‘n2'°'al 9 Meter price = 4000 Eod
Date = 2024/068 46.78172625 ,24.8504699 3
Commercial
Source: Offered ® Date = 2024/05 land
| Source: Offered
Subject ®
Area= 16,000 m? e
Meter Price = 6,500 B 5
46.7724614 24.834397 ©  Commercial
Date = 2024/04 land
Source: Offered
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial ( Offices — Trade fair ).

Subject

| Rental survey

30

/ |

1 Trade fair Al Munsiyah 185 1,081 Cuursrteef:jtly
ARG e R R
3 Trade fair Khaled Ibn Al-Walid Road 250 1,080 Cu“rsrfer:jtly
4 Office Cordoba 50 600 | CuTenty
5 Office Al-Sahaba Street 169 700 | CuTeny
6 Office Northern Ring Road 40 800 Cu“rsrfer:jtly

SAR 1,087 =Average rents for showrooms

SAR 700 =Average rents for offices
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‘ Market Analysis

Capitalization rate is a rate used to convert income into value and is used to estimate a property's recovery value. There is more than one way to derive the capitalization rate. Each of these
methods depends on the use of the recent past as a means of anticipating the future as well as a real estate valuation measure used to compare different real estate investments. Although
there are many differences, interest rate is often calculated as a ratio between net operating income generated by the asset and the original capital cost or its current market value.

Capitalization Rate Analysis - Market Survey Method

The capitalization rate is influenced by the demand and offer rates of the same type of real estate as well as the quality and finishing of real estate. Here, the capitalization rate is calculated by

taking the average from the market survey of declared REIT properties as follows:

I Capitalization Rate - Office Buildings -

1 Riyadh Al Sahafa |-Offices 10,910,000 %7

2 Riyadh Al Ghadeer Al Ghadeer Building 6,100,000 %8

I Capitalization Rate - Sowrooms-

1 Riyadh Al narjis Narjis Plaza - Riyadh 4,010,000 %7.75

2 Riyadh Al narjis Al Rashid Strip Mall 1,520,000 %8

| Capitalization Rate - Hotels -

1 Riyadh King Abdullah Vittore Palace Hotel 33,000,000 %5.8

2 Riyadh Al-Ma'athar Al-Shamali Gardeno Hotel 7,320,000 %7.5
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|H| ‘ Estimating the Rental Value of Showrooms Using the Comparison Method

33

o determine the rental value of the showrooms, the comparison method was utilized. A field survey was conducted to gather current market prices of sold and listed properties similar to the
subject property. Since identical properties are not available, appropriate adjustments were made to the prices of the comparable properties. Adjustments involved deducting the value of
features that provide an advantage to the comparable properties and adding the value of features that favor the subject property. Comparison criteria included market conditions, differences

in space, locational advantages, and accessibility. The rental value of the showrooms was thus determined as follows:

Date 2024/06 2024/06 2024/04 2024/05
Meter Price (SR/m2) 7000 6500 4000
Market condition 5% 350 5% | -325 5 % . -200
Meter Price After adjustment (SR/m2) 6650 6175 3800
space difference 21,670,90 10,000 -3% 16,000 -3% 22,300 0%
Prince
. Al Th Moh i heikh Al-
The view Al Thumama Road umama 0% ohammed bin 0% pheikh Jaber 5%
Road Salman Sabah
Interfaces 4 4 0% 3 3% 2 6%
Location Excellent Excellent 0% Excellent 0% very good 5%
Land use commercial commercial 0% commercial 0% commercial 0%
Adjustment % -3% 0% 16%
4408
Meter 2 Price After adjustment 6450.5 6175
participation % 50 % 20 % 30%
Meter value (SR/m2) 5782.65 =
[a
Meter value (SR/m2) after rounding =
=
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‘ Estimating Value Using the Cost Approach

The property value was estimated by combining the land value with the total construction cost of the building, based on the prevailing prices on the valuation date. This involved calculating the
unit price of the building, considering the quality of construction, finishes, and the total area, and then deducting depreciation since the building's construction. Therefore, the property value is:
Property Value = Land Value + (Construction Cost + Profit Margin - Depreciation).The land value was determined through a field survey, analysis of current market prices, and review of
comparable land sales and listings. Adjustments were made to these comparative land prices by deducting the value of features that favored the comparison land and adding the value of
features advantageous to the land being appraised. The prices include consulting fees, management, and contractor profits, as well as all construction costs such as fences, tanks, and general
site coordination. However, these prices do not include movable assets and financing costs. Accordingly, the determined value of the property is:

basement 13,288,21 3500 46,508,735
hotel 11,189,62 6500 72,732,530
Offices 1927.58 3500 6,746,530
Showrooms 6,330,83 3500 22,157,905
Fences 370.65 1000 370,650
000000000000
Total building value with profit margin (SAR) 148,516,350

depreciation 3 % 7.50 11,138,726
Building value after depreciation (Saudi SAR) 137,377,624

Land value (Saudi SAR) 21,670.90 125,257,802

Final value

=
L
[a

)
e
>
=

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating the value using the income method (hotel) - discounted cash flow method -:

After conducting a field survey of the current market prices of the trend of rental prices for properties located in the area of the property to be valued, _

knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued, specifically the Government bond yield rate %3
hotel, we find that: The total income value in the event of 100% occupancy according to the contract is 37,500,000. The expenses are 10% annually Inflation rate %3.0

d th th rate is 10% 5 ding to the resident’s estimate based on simil t Market risk premium %25
and the growth rate is 6 every b years according to the resident’'s estimate based on similar properties. Special risk premium %25
Accordingly, it was concluded that the value of the hotel is: e G % 11

Cash flow assumptions:

Occupancy rate %100 Discount rate %11 Gross income 37,500,000
Growth rate %10 Capitalization rate %7 Cash flow period 10
© yer 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Haiall
Growth rate 0.00% 0.00% 0.00% 0.00% 10.00% 0.00% 0.00% 0.00% 0.00% 10.00%
Hotel gross income 37,500,000 37,500,000 37,500,000 37,500,000 41,250,000 41,250,000 41,250,000 41,250,000 41,250,000 45,375,000
Hotel occupancy rate 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Hotel effective income 37,500,000 37,500,000 37,500,000 37,500,000 41,250,000 41,250,000 41,250,000 41,250,000 41,250,000 45,375,000
Hotel expense ratio 52.00% 52.00% 52.00% 52.00% 52.00% 52.00% 52.00% 52.00% 52.00% 52.00%
Total hotel operating expenses 19,500,000 19,500,000 19,500,000 19,500,000 21,450,000 21,450,000 21,450,000 21,450,000 21,450,000 23,595,000
Net operating income 18,000,000 18,000,000 18,000,000 18,000,000 19,800,000 19,800,000 19,800,000 19,800,000 19,800,000 21,780,000
Net Operating Income (NoI) 18,000,000 18,000,000 18,000,000 18,000,000 19,800,000 19,800,000 19,800,000 19,800,000 19,800,000 21,780,000
Future property value 311,142,857
Net cash flow of the property 18,000,000 18,000,000 18,000,000 18,000,000 19,800,000 19,800,000 19,800,000 19,800,000 19,800,000 332,922,857
Discount factor 1 0.90 0.81 0.73 0.66 0.59 0.53 0.48 0.43 0.39
The current value of money 18,000,000 16,216,216 14,609,204 13,161,445 13,042,873 11,750,336 10,585,889 9,536,837 8,591,745 130,147,792
current value
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‘ Estimating the value using the income method (showroom) - discounted cash flow method -:

After conducting a field survey of the current market prices of the trend of rental prices for properties located in the area of the property to be valued, _

knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued, specifically the

Government bond yield rate %3

commercial showrooms, we find that: The total income value is 100% in the case of occupancy, according to the contract. 9,802,431, and expenses Inflation rate %3.0

are 5% annually according to the data provided by the client, and the growth rate is 10% every 5 years according to the resident’s estimate based on Market risk premium %2.5

o . . . . - . Special risk premium %2.5
similar properties. Accordingly, it was concluded that the value of the commercial exhibitions of the property is: )

Discount rate % 11

Cash flow assumptions:

Occupancy rate %83.88 Discount rate %11 Gross income 9,802,431
Growth rate %10 Capitalization rate %8 Cash flow period 10
Syleoll
Growth rate 0.00% 0.00% 0.00% 0.00% 10.00% 0.00% 0.00% 0.00% 0.00% 10.00%
showroom gross income 9,802,431 9,802,431 9,802,431 9,802,431 10,782,674 10,782,674 10,782,674 10,782,674 10,782,674 11,860,941
showroom occupancy rate 83.88% 90.00% 90.00% 90.00% 90.00% 95.00% 95.00% 95.00% 95.00% 95.00%
showroom effective income 8,222,279 8,822,187 8,822,187 8,822,187 9,704,406 10,243,540 10,243,540 10,243,540 10,243,540 11,267,894
showroom expense ratio 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Total showroom operating 411,114 461,109 441,109 461,109 485,220 512,177 512,177 512,177 512,177 563,395
expenses
Net operating income 7,811,165 8,381,078 8,381,078 8,381,078 9,219,186 9,731,363 9,731,363 9,731,363 9,731,363 10,704,499
Net Operating Income (NOI) 7,811,165 8,381,078 8,381,078 8,381,078 9,219,186 9,731,363 9,731,363 9,731,363 9,731,363 10,704,499
Future property value 133,806,240
Net cash flow of the property 7,811,165 8,381,078 8,381,078 8,381,078 9,219,186 9,731,363 9,731,363 9,731,363 9,731,363 144,510,739
Discount factor 1 0.90 0.81 0.73 0.66 0.59 0.53 0.48 0.43 0.39
The current value of money 7,811,165 7,550,521 6,802,271 6,128,172 6,072,963 5,775,090 5,202,784 4,687,193 4,222,696 56,492,828 5
[a
current value z
=
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‘ Estimating the value using the income method (Offices) - discounted cash flow method -:

After conducting a field survey of the current market prices of the trend of rental prices for properties located in the area of the property to be valued, _

knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued, specifically the Government bond yield rate %3
offices, we find that: The total income value is in the event of 100% occupancy, according to the client’s data. 695,672, and expenses are 5% annually Inflation rate %3.0
: . . . ) , o , Market risk premium %2.5
according to the client's data and the growth rate is 10% every 5 years according to the resident’'s estimate based on similar properties. o :
Special risk premium %2.5
Accordingly, it was concluded that the value of the offices in the property is: Discount rate % 11
Cash flow assumptions:
Occupancy rate %100 Discount rate %11 Gross income 695,672
Growth rate %10 Capitalization rate %7.5 Cash flow period 10
~ yer 2024 2025 2026 2027 2028 2029 2030 2031 20322 2033
ilsoll
Growth rate 0.00% 0.00% 0.00% 0.00% 10.00% 0.00% 0.00% 0.00% 0.00% 10.00%
Offices gross income 695,672 695,672 695,672 695,672 765,239 765,239 765,239 765,239 765,239 841,763
Offices occupancy rate 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Offices effective income 695,672 695,672 695,672 695,672 765,239 765,239 765,239 765,239 765,239 841,763
Offices expense ratio 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Total Offices operating expenses 34,784 34,784 34,784 34,784 38,262 38,262 38,262 38,262 38,262 42,088
Net operating income 660,888 660,888 660,888 660,888 726,977 726,977 726,977 726,977 726,977 799,675
Net Operating Income (NOI) 660,888 660,888 660,888 660,888 726,977 726,977 726,977 726,977 726,977 799,675
Future property value 10,662,333
Net cash flow of the property 660,888 660,888 660,888 660,888 726,977 726,977 726,977 726,977 726,977 11,462,008
Discount factor 1 0.90 0.81 0.73 0.66 0.59 0.53 0.48 0.43 0.39
The current value of money 660,888 595,395 536,392 483,236 478,882 431,426 388,672 350,155 315,455 4,480,783
current value
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‘ Estimating the value using the income method - the discounted cash flow method:

The result :

Because the property being evaluated is divided into three parts with different uses, the commercial showrooms, offices, and

hotel were evaluated separately because the return on hotels differs from the return on commercial showrooms and offices
After the market value of each part of the building was found, as shown in the table below:

38

showroom

9,802,431 % 8 % 11 110,745,683
Offices 695,672 % 7.5 % 11 10 8,721,283
hotel 37.500.000 % 7 % 11 10 245,642,336

365,109,302
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —-DCF- SAR 365,100,000 100%

SAR 262,635,426 0%

the cost Approach

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,

evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

Number

SAR 365,100,000
The Final value of the property

Written

Three hundred and sixty-five million and one hundred thousand Saudi riyals
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The Elite

Report Number DC24012040

Report Date 2024/07/18 B
valuation Approach The income approach -DCF-

Value Base Market Value

Property type Commercial Building
Address Riyadh - Sulaymaniyah

The Final Number SAR 201,340,000

value of

the Written Two hundred and one million three hundred and
property rie forty thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .
Value Assumption  Purpose of Valuation Intended User Client Name
Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority. Mulkia-Gulf Real Estate REIT Fund
Property right Property type Address
Absolute ownership Showrooms & offices Riyadh - Sulaymaniyah
Land Area Deed Date Deed Number Owner Name
9,600 m? 1442/11/12 793010004585 Tamdeen First for Real Estate Trading Company
valuation Approach Valuation Criteria Value Base
The income approach -DCF- International Valuation Standards IVS 2022 Market Value
Effective Date Inspection Date Approval Date
2024/06/30 2024/06/02 2024/05/26
The Grand Total of the Properties (Numeric) 201,340,000 SAR

The Grand Total of the Properties (Written) Two hundred and one million three hundred and forty thousand Saudi riyals
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Property Details

The property subject to valuation is located in Sulaymaniyah district of the city of
Riyadh.

Sulaymaniyah neighborhood is considered one of the quiet, upscale, and
important neighborhoods in-thecapital. It is one of the neighborhoods affiliated
with the Olaya Municipality. It is considered the commercial center of the city of
Riyadh, as it is distinguished by'\having many restaurants, cafes, and commercial
centers.

Sulaymaniyah neighborhood is located in the center of the city of Riyadh, and the
area of the neighborhood is estimated at approximately 8.78 square-Kilometers.
The neighborhood is bordered to the east by Abu Bakr Al-Siddig Road and the King
Abdulaziz Neighborhood, and to the south it is bordered-by Mecca Road and the
Ministries Neighborhood, and to the south it is bordered by several.streets,
including Prince Abdulaziz Street. Bin Musaed Bin Jalawi and the Olaya district,
and it is bordered to the north by Al-Urouba Road and the Al-Wurud District.

Property specifications: The complex consistsef 15 mezzanine showrooms and 15
offices according to the building permit. The complex also has basement parking
and outdoor parking. The property is approximately 7 years old according to the
building permit and is in good condition.

The land area on which the property is located is 9,600 square meters according
to the deed, and the building area is 21,745.00 square meters according to the
building permit.
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e ¥/ - m? 9,600 Commercial

STy IBoundaries

o By | s m 96 m 39.5 Street width North
,‘ '\ > ‘, = m 96 m 13 Street width South
S N [ /1/' DS Length | Border | Side

m 100 m 13.7 Street width East

| length | Border | Side

'l
/
, / /
= Dy i - m100 m 40 Street width West
/]
]
n

Land shape

'J ‘ irregular regular v
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|H| ‘ Property Details
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable
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|H| ‘ Photos of the property
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial ( Offices — Showrooms ).

/ I Rental survey

})/

1 Showroom Sulaymaniyah - Dabab Street 120 1,490 Cu“r;eer:jtly
: 5} 2 Showroom Sulaymaniyah - Dabab Street 127 630 Cu“rsrfer;ﬂy
/ Subject 3 Showroom Sula;;)rir:]a:i)zauhla—zf’zrigtcriestultan 156 1058 Cu“rsr:teer:jtly
4 Office Sulaymaniyah - Dabab Street 3,000 1150 Cu“rsrfer;tly
5 Office Sulaymaniyah - Dabab Street 113 1100 Cu“rsrteendtly
6 e SulaymaniyahS;rZ;itnce Abdulaziz 450 500 Cu“rsrteendtly
Cap rate

Palazzo Center Sulaymaniyah million 6.3 million 69.8 %8.25

Boulevard Complex Hittin million 30.1 million 341 %8.00

SAR 1,059 =Average showroom rents
SAR 916 =Average office rents
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To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road
numbers, and based on that, the value of the land was arrived at:

‘ Land Estimating the value- comparison method :

Meter value (SR/m2) after rounding

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 8110 6500
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 8110 6500
Showroom 9,600.00 962 -9% 600 -12%
Number of interfaces 4 2 10% 2 10%
Adjustment % 1% -2%
Meter 2 Price After adjustment 8190.8879 6370
participation % 50% 50%
Meter value (SR/m2) 7280.44

62
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|H| ‘Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

basement 9,586.50 2400 23,007,600

ground floor Commercial 4,703.30 2600 12,228,580

Mezzanine Commercial 2349.60 2600 6,108,960

First floor commercial 3,406.60 2600 8,857,160

Upper 1,679.00 2400 4,029,600
Electricity Room 20.00 800 16,000
Fences 164.00 800 131,200

Total building value with profit margin (SAR) 54,379,100

depreciation 7 18% 11,419,611
Building value after depreciation (Saudi SAR) 53,835,309

Land value (Saudi SAR) 9,600.00 7,280 69,888,000

Final value

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating the rental value of showrooms:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to
find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the
comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,

Accessibility, the rental value of the showrooms was reached as follows:

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 1490 1058
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 1490 1058
Offices 600 120 10% 156 10%
Location Excellent Very Good 5% Very Good 5%
Adjustment % 15% 20%
Meter 2 Price After adjustment 1713.5 1269.6
participation % 50% 50%

Meter value (SR/m2)

Meter value (SR/m2) after rounding
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‘ Estimating the rental value of Offices :

Finding the value of the land. A field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible
to find two similar properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,

Accessibility, the rental value for the offices was reached as follows:

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 1150 1100
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 1150 1100
space difference 4,491 3000 5% 113 10%
Location Excellent Very Good 5% VAEIR (Eet 5%
Adjustment % 10% 15%
Meter 2 Price After adjustment 1265 1265
participation % 50% 50%
Meter value (SR/m2) 1265.00
Meter value (SR/m2) after rounding
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‘ Estimating the value using the income approach —-DCF-:

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, knowing the average capitalization rate and vacancy rate in the area,
and analyzing the financial data of the property to be valued. By analyzing the rental prices for commercial showrooms, they range between 1,100 - 1,600 riyals per square meter, and for offices, they range from 600 riyals to
1,100 riyals per square meter. Accordingly, a settlement was made so that the rental meter for showrooms would reach 1,510 riyals according to the market, and the rental meter for offices would reach 1,300 riyals per year. The

total income value was assumed to be 16,000,000 riyals per year according to the contract provided by the client with an annual renewal of the contract, and assuming that it is rented to one operator with 100% occupancy, with
the tenant bearing all the expenses. The rationality of market prices has been reviewed.

showrooms 6,700 1,600- 1,100 1,500 10,050,000
Offices 15 4,491 1,100 - 600 1,300 5,838,300
Total income before deducting occupancy 15,888,300

Accordingly, it was concluded that the value of the property according to the contract is:

Growth rate 0.00% 0.00% 0.00% 0.00%
Gross income 16,000,000 16,000,000 16,000,000 16,000,000
Occupancy rate 100% 100% 100% 100%
Effective income 16,000,000 16,000,000 16,000,000 16,000,000
Total operating expenses 0 0 0 0
net income 16,000,000 16,000,000 16,000,000 16,000,000
Future property value 200,000,000
Net cash flow of the property 16,000,000 16,000,000 16,000,000 216,000,000
Discount factor 1.00 0.90 0.81 0.73
current value of money 16,000,000 14,414,414 12,985,959 157,937,338
current value
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach

SAR 201,340,000

100 %

the cost Approach

SAR 123,723,309

0%

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,

evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

Number

The Final value of the
property

Written

SAR 201,340,000

Two hundred and one million three hundred and forty thousand Saudi riyals
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Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final
value of
the

property Written

DC24012041
2024/07/18

The income approach —-DCF-
Market Value

Hotel

Riyadh - Alhadah

SAR 141,880,000

One hundred and forty-one million eight hundred
and eighty thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .
Value : .
. Purpose of Valuation Intended User Client Name
Assumption
Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority. Mulkia-Gulf Real Estate REIT Fund
Property right Property type Address
Absolute ownership Hotel Riyadh - Alhadah
Land Area Deed Date Deed Number Owner Name
’m 10,000 2 1442/11/12 393010004592 Tamdeen First for Real Estate Trading Company
valuation Approach Valuation Criteria Value Base
The income approach -DCF- International Valuation Standards IVS 2022 Market Value
Effective Date Inspection Date Approval Date
2024/06/30 2024/06/02 2024/05/26
The Grand Total of the Properties (Numeric) 141,880,000 SAR

The Grand Total of the Properties (Written) One hundred and forty-one million eight hundred and eighty thousand Saudi riyals
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Property Description

The property subject to valuation is located in the Al-Hada district of the city of
Riyadh.

Al-Hada neighborhood is located on the western side of the\city of Riyadh and is
characterized by being a residential area

The high-end building is close to the Royal Court, the Shura Council, King Faisal
Specialist Hospital, and the King Fahd Cultural Center. It is also located-in the
highest elevations in Riyadh.

One of the advantages of Al-Hada neighborhood is that it is one of the oldest and
most prestigious neighborhoods in Riyadh. It isclose to shopping and
entertainment located between the Al-Faisaliah and Kingdom Towers. It is also
surrounded by a large number of cultural and sports centers in the capital. Al-
Hada neighborhood is distinguished by its high.views and remarkable calm, and it
is easy to reach via Al-Ma'athar Street/and King's'Road. Khaled, as well as Mecca
Road, and it is only five minutes away from the Wadi*Laban project, the
environmental outlet of the capitalyknown for the beauty of its nature.

The property is a residential land on which a hotel villa complex is built, consisting
of 24 residential villas. Each/villa consists of two floors and a basement. The area
of the land on which the hotel is located is 10,000 square meters according to the
deed, and the building surface area is 7,346 square meters according to the
building permit. The age of the property at the date of<inspection is 8 years
according to the building permit.
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|H| ‘ Property Details
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An Arial photo of the property (City wise)

An Arial photo of the property (District wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H| ‘ Photos of the property
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Market Analysis

After conducting a field survey of the commercial sector in Riyadh, and after reviewing the available sources and matching them with Barcode database, we found that the capitalization rate
for the commercial sector (Hotels) is 8% .

| Capitalization Rate

However, it could go higher or lower than that depends on different factors that could affect the cap. Rate.

82

1 City Al-Ma'athar Al-Ma'athar Villas Complex 610,000 % 8
2 Riyadh King Faisal Marvella residential complex 50,000,000 % 8.3
3 Riyadh Al-Rafia Al Rafiah Villas Complex 18,750,000 % 8.5
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‘ Estimating the value per square meter of land - comparison method:

To determine the land value, a field survey was conducted to assess current market prices for sold and listed properties similar to the one being valued. As it is challenging to find two identical
properties, adjustments were made to the prices of the comparative properties. These adjustments involved subtracting the value of features that gave the comparative properties an

advantage and adding the value of features that provided an advantage to the property being valued. Comparison factors included market conditions, area differences, road views, and road

numbers. Based on these adjustments, the value of the land was determined to be:

Date 7 2024/06 2024/06 2024/06
Meter Price (SR/m2) 5000 5200
Market condition 0% 0 -5% -260
Meter Price After adjustment (SR/m2) 5000 4940
Land size 10,000 3250 %6- 3095 -6%
road view Excellent 20 -20 2% 20-20 2%
Road numbers 3 North West 3% Southwest 3%
Availability of services Alhadah Alhadah 0% Alhadah 0%
Land use Residential Residential 0% Residential 0%
Adjustment % -1% -1%
Meter 2 Price After adjustment 4950 4890.6
participation % 50% 50%
Meter value (SR/m2) 4920.30
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‘ Estimating value by using the cost Approach:

The property value was estimated by summing the land value and the total construction cost of the building, using the prevailing prices on the valuation date. This involved calculating the cost
per unit of the building based on construction quality, finishes, and total area, then deducting depreciation since construction. The formula used was:Property Value = Land Value +
(Construction Cost + Profit Margin - Depreciation).The land value was determined through a field survey, analyzing current market prices, and reviewing sales and listings of similar properties.
Adjustments were made to the comparative land prices by accounting for the advantages of the property being evaluated and subtracting the advantages of the comparison properties.The
values include consulting fees, management, contractor profits, and all construction costs, such as fences, tanks, and general site coordination. Movable assets and financing costs are
excluded from these values. Based on this approach, the concluded value of the property is:

basement 138.00 6500 897,000
ground floor 3,070.00 6000 18,420,000
First floor 3586.00 6000 21,516,000
Upper 552.00 6000 3,312,000

Fences 400.00 1000 400,000
Total building value with profit margin (SAR) 44,545,000
depreciation 9 % 22.50 10,022,625
Building value after depreciation (Saudi SAR) 34,522,375

Land value (Saudi SAR) 49,200,000

Final value

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, knowing the average _

capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total value of income in the event of 100% occupancy according to

Government bond yield rate %3.50
the contract is 11,703,124, and expenses are 0% annually and the growth rate is 6.5% in the year 2027, 10.5% in the year 2032 according to the contract.
According to the contract sent by the client, the property expires on 7/2023, which is the third quarter, and the rent for the last quarter of the year was assumed to be similar to what [niflerion rEie %3.0
itis in the third quarter. Assumptions. Market risk premium %2.5
Accordingly, it was concluded that the value of the property is: Private risk premium %2.5
Cash flow assumptions: Discount rate %10

%100

1.75% in 2027 and 2032, 5.16% in 2028
and 2033 based on the contract

Occupancy rate Discount rate %11 Gross income 11,703,124

Growth rate Cap rate %7.5 Cash flow period 14

Growth rate 0% 0% 0% 1.75% 5.16% 0% 1.75% 5.16% 0% 0%
Gross Income 11,703,124 11,703,124 11,703,124 11,907,929 12,522,344 12,522,344 12,741,485 13,398,908 13,398,908 13,398,914
Vacancy rate 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Effective Gross Income 11,703,124 11,703,124 11,703,124 11,907,929 12,522,344 12,522,344 12,741,485 13,398,908 13,398,908 13,398,914
Operating Expenses 0 0 0 0 0 0 0 0 0 0
Net Operating Income (NOI) 11,703,124 11,703,124 11,703,124 11,907,929 12,522,344 12,522,344 12,741,485 13,398,908 13,398,908 13,398,914
Exit value 178,652,187
Cash flows 11,703,124 11,703,124 11,703,124 11,907,929 12,522,344 12,522,344 12,741,485 13,398,908 13,398,908 192,051,101
Discount factor 1.00 0.90 0.81 0.73 0.66 0.59 0.43 0.39 0.29 0.26
Present value of Cash flows 11,703,124 10,543,355 9,498,518 8,706,975 8,248,856 7,431,402 5,528,868 5,237,965 3,829,955 49,455,896
Property value
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —-DCF- SAR 141,881,500 100%
the cost Approach SAR 83,722,375 0%

Opinion on value: Given the purpose of the valuation, the property's nature, and its characteristics as an income-generating asset with various contracts, the discounted cash
flow (DCF) method is deemed the most appropriate valuation approach. Consequently, the value determined using the income method will be assigned a weight of 100% in

establishing the property's market value. The location of the valuation is:

_ Number SAR 141,880,000
The Final value of

the property T

One hundred and forty-one million eight hundred and eighty thousand Saudi riyals
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Namozagiah Building

Report Number DC24012042

Report Date 2024/07/18

valuation Approach The income approach -DCF-
Value Base Market Value

Property type Hotel Apartments
Address Riyadh - Namozagiah

The Final  Number SAR 54,350,000 p’

value of

the Fifty-four million three hundred and fifty thousand

Written

property Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .
Value Assumption  Purpose of Valuation Intended User Client Name
Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority. Mulkia-Gulf Real Estate REIT Fund
Property right Property type Address
Absolute ownership Hotel Apartments Riyadh - Namozagiah
Land Area Deed Date Deed Number Owner Name
’m 3,061.75 2 1442/11/12 693010004593 - 393010004586 Tamdeen First for Real Estate Trading Company
valuation Approach Valuation Criteria Value Base
The income approach -DCF- International Valuation Standards IVS 2022 Market Value
Effective Date Inspection Date Approval Date
2024/06/30 2024/06/02 2024/05/26
The Grand Total of the Properties (Numeric) 54,350,000 SAR

The Grand Total of the Properties (Written) Fifty-four million three hundred and fifty thousand Saudi riyals
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Property Description

The property under valuation is.situated in the Al-Modiah district of Riyadh, a well-
established and prominent area within the Al-Shumaisi municipality. Known for its
numerous government offices, Al-Modiah is strategically located in central Riyadh,
close to the Saudi National Museum and various governmentiinstitutions. The
neighborhood benefits from easy accessibility due to its multiple exits and its
position on King Fahd Road, a major thoroughfare in the heart of the capital.

Specifically, the property is in the Al-Tawmiya neighborhood, located centrally in
Riyadh. The neighborhood covers appraximately 2.76 square kilometers and is
bordered to the east by King Fahd Road ‘and AlMurabba neighborhoad, to the
south by King Saud Road and Al-Washm neighborhood, to the west by Al-
Nasiriyah Street and Al-Nasiriyah neighborhood, and to the north by King Saud
Road and Al-Murabba neighborhood.

The property consists of two commercial-residential’plots on which a hotel\with
128 units has been constructed. It includes 109 car parking spaces, as stated by
the client. The land area is 3,061.75 square meters, according to the deed, and the
building's floor area is 11,467/square meters, as per the building permit. The
property is 3 years old as of the inspection date, according te the building permit,
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|H| ‘ Property Details

LA || LandUse

m 3,061.75 residential commercial

| Boundaries

| length | Border | Side

m 34.3 Street width 32 m North
| length | Border | Side_

m 29 Street width 20 m + 18.40 m South
— | length | Border | Side_

f‘.i m 58.90 neighbor East
| Length | Border | Side_

m 40.57 neighbor West

irregular regular v

Land level
Uneven level v

Building in the adjacent plot

Not built Built v

wlylladhio ailol dbhgano dganll g1

Mulkia REIT
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|H| ‘ Property Details

LA || LandUse

m 3,061.75 residential commercial

| Boundaries

| length | Border | Side

m 25.2 Street width 32 m North
| length | Border | Side_

m 27.85 Street width 20 m South
— | length | Border | Side_

f‘.i m 60 neighbor East
| Length | Border | Side_

m 58.9 neighbor West

irregular regular v

Land level
Uneven level v

Building in the adjacent plot

Not built Built v

wlylladhio ailol dbhgano dganll g1

Mulkia REIT
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|H| ‘ Property Details
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H| ‘ Photos of the property
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Market Analysis

Capitalization rate is a rate used to convert income into value and is used to estimate a property's recovery value. There is more than one way to derive the capitalization rate. Each of these
methods depends on the use of the recent past as a means of anticipating the future as well as a real estate valuation measure used to compare different real estate investments. Although
there are many differences, interest rate is often calculated as a ratio between net operating income generated by the asset and original capital cost or rather than the current market rate
analysis. the capitalization rate is influenced by the demand and supply rates of the same type of real estate as well as the quality and finishing of real estate, The capitalization rate is

calculated by taking the average from the market survey of the declared Reit real estate as follows:

Capitalization Rate

1 Riyadh Muhammadiyah Gardeno Hotel 7,000,000 %7.5
2 Riyadh Olaya Burj Al Hayat Hotel 1,500,000 %8.5
3 Riyadh Al-Yasmine Aber Al Yasmeen Hotel 3,280,000 %8.5
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‘ Estimating the value per square meter of land - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road
numbers, and based on that, the value of the land was arrived at:

Date 2026/06 2024/06 2024/05
Meter Price (SR/mé) 5000 5200
Market condition % 0 0 %0 0
Meter Price After adjustment (SR/m2) 5000 5200
Land size 3061.75 871 % 6- 1462 % 3-
Interfaces North South Northeast % 0 North West % 0
Availability of services Available Available %0 Available %0
Land use commercial commercial %0 commercial %0
Street view 30- 20 40-16 % 2- 30- 10 % 0
Adjustment % % 8- %3-
Meter 2 Price After adjustment 4600 5044
participation % % 50 % 50
Meter value (SR/m2) 4822.00
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‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

basement 2,665.00 3300 8,794,500

ground floor 1,837.00 3000 5,511,000

First floor 1990 3000 5,970,000

second floor 1990 3000 5,970,000

Third round 1990 3000 5,970,000

Upper 995 3000 2,985,000

Fences 146 1000 146,000
0000000000000

depreciation 8 % 20 7,069,300
Building value after depreciation (Saudi SAR) 28,277,200

Land value (Saudi SAR) 302 4,820 14,757,635

Final value

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, knowing the average _

capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total income value in case of 100% occupancy according to the Government bond yield rate %3.0
contract is 3,800,000, expenses are 0% annually, and the growth rate is 10% after the fifth year, assuming the contract is renewed. Inflation rate %3.0
Accordingly, it was concluded that the value of the property is: Market risk premium %25
Cash flow assumptions: Private risk premium %2.5
Discount rate %11
Occupancy rate %100 Discount rate %11 Gross income 3,800,000
Growth rate %15 = In the sixth year Cap rate %7.5 Cash flow period 5
C o Deepien aaws oz oz am
Growth rate 0% 0% 0% 0% 15%
Gross Income 3,800,000 3,800,000 3,800,000 3,800,000 4,370,000
Vacancy rate 100% 100% 100% 100% 100%
Effective Gross Income 3,800,000 3,800,000 3,800,000 3,800,000 4,370,000
Operating Expenses 0 0 0 0 0
Net Operating Income (NOI) 3,800,000 3,800,000 3,800,000 3,800,000 4,370,000
Exit value 58,266,667
Cash flows 3,800,000 3,800,000 3,800,000 3,800,000 62,636,667
Discount factor 1.00 0.90 0.81 0.73 0.66
Present value of Cash flows 3,800,000 3,423,423 3,084,165 2,778,527 41,260,712 =
Property value EE
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —-DCF- SAR 54,346,828 %100
the cost Approach SAR 43,034,835 %0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,
evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

) Number SAR 54,350,000
The Final value of

the proDerty Written Fifty-four million three hundred and fifty thousand Saudi riyals
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Yasmine Residential Building

Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final  Number
value of
the

property Written

DC24012049
2024/07/18

Income approach -DCF-
Market Value
Apartments

Riyadh - Yasmine

SAR 19,530,000

Nineteen million five hundred and thirty
thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .
Value Assumption  Purpose of Valuation Intended User Client Name
Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority. Mulkia-Gulf Real Estate REIT Fund
Property right Property type Address
Absolute ownership Apartments Riyadh - Yasmine
Land Area Deed Date Deed Number Owner Name
’m 2,309.76 1443/03/13 493010005755 Tamdeen First for Real Estate Trading Company
valuation Approach Valuation Criteria Value Base
The income approach -DCF- International Valuation Standards IVS 2022 Market Value
Effective Date Inspection Date Approval Date
2024/06/30 2024/06/02 2024/05/26
The Grand Total of the Properties (Numeric) 19,530,000 SAR

The Grand Total of the Properties (Written) Nineteen million five hundred and thirty thousand Saudi riyals
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Property Description

The property subject to valuation is situated in the Al-Yasmeen district of Riyadh.

Al-Yasmeen is a serene and upscale neighborhood located,in the northern part of
Riyadh, under the jurisdiction of the Al-Shamal Municipality. The area is known for
its population density and the avaijlability of various amenities, including schools,
shopping centers, mosques, parks, and healthcare facilities. Its strategic location
provides easy access to neighboring areas such as Al-Malga and Al-Narjis, and it
is conveniently close to the airport and other essential services.

Al-Yasmeen is located north of Riyadh,'accessible via'Exit 5, and covers an area of
approximately 12.78 square kilometers..The neighborhood is bordered to the east
by Abu Bakr Al-Siddig Road and Al-Narjisineighborhood, to the south by Al-
Thumama Road, Anas Ibn Malik Road, and Al-Rabi’ neighborhood, to the west by
King Fahd Road and Al-Malga neighborhood, and to the north by King Salman
Road and Al-Arid District.

The property in question is a commercial-residential land with a building that
includes 41 residential apartments, as per the building permit. The land area is
2,309.76 square meters according to the deed, while the building's floor area is
b,422.98 square meters according to the building permit. The property is 11 years
old as of the inspection date, according to the building permit.
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|H| ‘ Property Details

LA || LandUse

R ’m 2,309.76 residential commercial

| Boundaries

Length | Border | Side_
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,” A\ 8 | m 69.99 Footpath 10 m North
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\\ WA ength Border
VN Pogl T m 33 Street width 36 m East
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Land level
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|H| ‘ Property Details

e  sdligdlial

[ETIEC T S G
VEPA YT haad el ¥ * @ i“'m'i:"‘_‘"“‘::‘:"‘
EESTRR TR (S 3 "“":M: lu-lvl i
B IR R Tt { oshaall sl ol Y dae 2ty Ak
= T 7 ey T
e Fe=rey ! T
VETAYs T ALYty
TV et daandl by 03
I ——
T it & Cuadlip
Vi eadl EUSLE LT T TNt
sy | st |
T e

i e

=y

o
B T

T T
L ol
2o Ak Lo oy
TEY M faAy
WP shmey |l

3

-

: nmmﬁuw S

[

. Al Ligh e il JH
g alaiad] gl cgella o plaldi ey R e M AL )
& o MDY Ay Tt ek Jusalicege Jly NS ey e pga ) S
B e e e L A BT PR L STARSAL P PP e s PR el e o)

4 i et Sl DY

Lo s A Ao (o 1 O Ny S p T

LAl 2 e ) 4 e i Y AR AR 0 Ay GGatka) iy -
T 0 e e (55 R 0 D 300 S 3URNS g Tt

me@uun.:g,\
#
AT 3350 1) on = o [
uﬁ‘mugl&w\”ﬁly\,ﬂ n ) 53 s sl it

Copy of building Permit

493010005755 et 8, -
AJs
430N e
pal daa et g
o
391999 5, i
Ot S

_ . ey by il Y
Wisiang o8l iy cundsd oo A silst 3229 i e 3 a‘fﬁmmf
s s § Ay o 3 e e
J"“-W:UJ}'-’M-

T P G400 33 Ll 19 o p 5 1k g

AR e R C S RS

!WMWJMJ“‘J‘J‘N«JM.’%J’D“ﬁw'gww'uual"
ﬁfusuij4UI¢#&ﬁ M&Uihhﬂ"‘u‘i

o miveheialha gy 5t et s 22455468 o e Aigei,

o ey ﬁm1wmmvmmmu»wu

~ *;:‘* 4 &xu-\-_w W8 54 ALIAS R aldi s o 3 e g 1

Ay Al i e HONEOY 1310371443 & |83 cgasacty

() A0
ol Leay 5 w0

TIT LAk

Copy of the deed

1

1010896622

Tamdeen First for Real Estate Trading Company

| lssuanceDate | Deed Number

2 1443/03/13 493010005755

| lssuanceDate | Building Permit

® 1434/07/24 1431/12739
. cy [ ] Distit
Riyadh Yasmine
 ParcelNo. || PlanNo.
16 3229

46.650337 ,24.828792 @

Notes
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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‘ Location Services

Government sectors Available «/ Urswaslle Asphalt Available \/ Unavailable
Public .
services Banks Available v Unavailable Paving Available & Unavailable
Hospitals Available \/ Unavailable Lighting Available ‘/ Unavailable
Malls Available ‘/ Unavailable Landscaping Available ‘/ Unavailable
Commercial R
estaurants : : Others
Services Available \/ Unavailable
Fuel stations Available x/ UreverEbe Services Available in the property
Power grid : \/ -
Available Unavailable Water o */ Unavailable
Sanitary system : v .
Available Unavailable Telephone available ¥ Unavailable
Infrastructure Water .
services Network Available ¢ Unavailable Electricity Available ¢ Unavailable
Phone Network Available V' Unavailable Sanitation available Unavailable
Flood Drainage Available */ Unavailable
Mosques Available \/ Unavailable
. o ool ¢ Notes
Public Utilities & Available Unavailable
Selcgienel g2 riees Available \/ Unavailable
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|H| ‘ Photos of the property
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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|H| ‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed Apartments

-

| Rental survey

1 Apartment | Al-Yasmeen District - Al-Khayala Street 182 k 65 Cu“rsrfer:jtly
2 Apartment | Al-Yasmeen District - Al-Khayala Street 141 k75 Cu“rsrfer:jtly
3 Apartment | Al-Yasmeen District - Al-Khayala Street 129 k 70 Cu“rsrfer:jtly
4 Apartment Al-Yasmeen District - Al-Qadisiyah Street 150 K 50 Culirsrteer:jtly
Al-Yasmeen District - Al-Qadisiyah Currently
5 Apartment Street 155 k 69 listed
6 | Apartment Al Sahafa District - Al Qena Street 161 k 70 Correnty
I Cap rate
Apartment Yasmine K 946 M13 %7.2
0,
Apartment Alearid M1.2 M 16 AT
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‘ Estimating the value per square meter of land - comparison method:

To determine the value of the land, a field survey was conducted to analyze current market prices for both sold and listed properties similar to the one being valued. Since no two properties
are identical, adjustments were made to the prices of the comparable properties. These adjustments accounted for differences in features by subtracting the value of advantages held by the

comparison properties and adding the value of features that favor the property being evaluated.Factors considered for comparison included market conditions, area differences, road views,

and road numbers. Based on these adjustments, the value of the land was determined to be:

Date 2024/06 2024/06 2024/06
Meter Price (Sleé) 6700 7500
Market condition %0 0 %0 0
Meter Price After adjustment (SR/m2) 6700 7500
Land size 2,309.76 1,500.00 -3% 3,000 3%
Road numbers 3 2 5% 2 5%
Adjustment % 3% 8 %
Meter 2 Price After adjustment 6901 S
participation % 50 % 50%
Meter value (SR/m2) 7500.50
Meter value (SR/m2) after rounding
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‘ Estimating value by using the cost Approach:

The property value was estimated by summing the land value with the total construction cost of the building, based on the prevailing prices at the time of valuation. This involved calculating
the cost per unit of the building, considering its construction quality, finishes, and total area, and then deducting depreciation since its construction. The formula used was:Property Value =
Land Value + (Construction Cost + Profit Margin - Depreciation).The land value was determined through a field survey, analyzing current market prices for both sold and listed properties
similar to the subject property. Since no two properties are identical, adjustments were made to the prices of comparable properties. This involved subtracting the value of advantages held by
the comparables and adding the value of features that favor the property being evaluated.The calculations include consulting fees, management, and contractor profits, as well as all
construction costs, such as fences, tanks, and general site coordination. Movable assets and financing costs are excluded.Based on this methodology, the concluded value of the property is:

ground floor 1,382.00 1,500 2,073,000
First floor 1,620.00 1,500 2,430,000
second floor 1550.00 1,500 2,325,000
Upper 731.00 1,500 1,096,500
Fences 139.98 800 111,984

Total building value with profit margin (SAR) 8,036,484

depreciation 1" 28% 2,652,040
Building value after depreciation (Saudi SAR) 6,991,741

Land value (Saudi SAR) 2,309.76 17,323,200

Final value

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating value by using The income approach —DCF-:

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, knowing the average _

capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total income value in case of 100% occupancy according to the Government bond yield rate %3.0
contract is 3,800,000, expenses are 0% annually, and the growth rate is 10% after the fifth year, assuming the contract is renewed. Inflation rate %3.0
Accordingly, it was concluded that the value of the property is: Market risk premium %2.5
Cash flow assumptions: Private risk premium %2.5
Discount rate %11
Occupancy rate %100 Discount rate %11 Gross income 1,300,000
Growth rate %15 Caprate %7 Cash flow period 5
S beeen s aww s
Growth rate 0.00% 0.00% 0.00% 0.00% 15.00%
Gross Income 1,300,000 1,300,000 1,300,000 1,300,000 1,495,000
Vacancy rate 100% 100% 100% 100% 100%
Effective Gross Income 1,300,000 1,300,000 1,300,000 1,300,000 1,495,000
Operating Expenses 0 0 0 0 0
Net Operating Income (NOI) 1,300,000 1,300,000 1,300,000 1,300,000 1,495,000
Exit value 21,357,143
Cash flows 1,300,000 1,300,000 1,300,000 1,300,000 22,852,143
Discount factor 1.00 0.90 0.81 0.73 0.66
Present value of Cash flows 1,300,000 1171171 1,055,109 950,549 15,063,414 =
Property value EE
s
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —-DCF- SAR 19,530,000 %100
the cost Approach SAR 24,314,941 %0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,
evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

_ Number SAR 19,530,000
The Final value of

the property Written

Nineteen million five hundred and thirty thousand Saudi riyals
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|H| Attachments
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Tegnia Complex, Plot 24-25

Report Number DC24012043

Report Date 2024/07/18

valuation Approach The income approach —-DCF-
Value Base Market Value

Property type showrooms

Address Riyadh - Faisalish

The Final  Number SAR 36,150,000

value of

the Written Thirty-six million and one hundred and fifty
property thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m 6,000

valuation Approach

The income approach —DCF-

Effective Date

2024/06/31

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Intended User

Property type

Showrooms & offices

Deed Date Deed Number

& 1443/03/13 693010005751

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Riyadh - Faisalish

Owner Name

Tamdeen First for Real Estate Trading Company
Value Base

Market Value

Approval Date

2024/05/26

36,150,000 SAR

Thirty-five million two hundred thousand Saudi riyals
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Property Description

The property under valuation is situated in the Al-Faisaliah neighborhood of
Riyadh.

Al-Faisaliah is conveniently located between the Eastern Ring Road and the
Southern Ring Road, providing easy access to these major thoroughfares. The
neighborhood is bordered to the north by Al-Farouq, and to the west by Medina
Road and Ali Ibn Abi Talib Road, which separate it from the Old Industrial District.
The Eastern Ring Road, one of Riyadh's key main roads, runs aleng the eastern
side of the neighborhood. The strategic placement of these-roads greatly
contributes to the neighborhood's accessibility.

The neighborhood is adjacent to the northern Al-Farouq area and is bordered by
Medina Road and Ali Ibn Abi Talib Road/to the west, which separate it fromthe
Old Industrial District. To the east, it is bounded by the Eastern Ring-Road, one of
Riyadh's major thoroughfares. These key roads significantly enhance the
neighborhood's accessibility and contribute to its strategic location.

The property consists of land with commercial halls and\workshops. The total
land area is 6,000 square meters, as stated in the deed, while the total building
area is b,168 square meters, according to the building permit. The property is
approximately 10 years old, based on the building permit.

©



AT =4
92 000 5564 BARCGI

Assets valuation o Dloooai 1 3 7

|H| ‘ Property Details

| ‘ & ¢ i = \ ’ A U ’m 6,000 Commercial
' \ = G \ - _ - . A U | Boundaries
: m 60 Walk path corridor 10 m wide North
A NN \N \ m 60 Plot No. 26 South
.j’ Y : SR / m 100 Eastern Ring Road, 100 m wide East
- ? m 100 Street width 256 m West
‘ ; ‘ irregular regular v
Land level
‘ ” Uneven level v
N > Not built Built v

Mulkia REIT



92

00

IEA|
0 5564 BARCGI

Assets valuation o Dloooai
I

et

!

"W

T

YL Zves BT

‘ Property Details

AL A

e e 9
= & Capellaalo
PAPTOTAN G (e o) ":54'.“8".

NSt 2o A g . & s i L e vl ggadll iy lig

e e seee SRR UL T T BTN |

Wioh ol o 31290 Aol pajme sy s SR B

7 AT 2 T TN
T, = e Lo Py
ey LT Tailigs,
FET——T [ ]
[t I WS 1157 R o
1O 5 ) GUaS Bl p g ¥ st Ry (o ey
Ay Saa¥ gt At
A Bl AR
- e [
v x vt

G <o P

OO i Bse

2t g

e 73 P
M * e
T WA |
Weps| 3 ™
——— T—

s T oo T ]

e T e e Y - A Gy = ganinl| oy R TIY
b oy Jhas ¥t oo g Ty 1oyl flanga 1
Rt e LA 0P 00 %0 0 A T VOV AT AT D T e e S e () R
S p < =
[ 0kt SARLT 11 14 e At e 80 .,n.uug.,..-..uu...ve..‘unpn:r,,,«_. -
e Tl g NS g 53 g A 1 8t S ) gy Bl ) | o )
ALS e ST G0 VLT Y ol 5 Akl g . a1 8 LT it iy SR L A 048 et §
B e T T T e
S R b 27 8 M YL ‘ - Ll o ey e N
RO P A R I AR S T PN R CLII TR O Pty DAY RS NTS
el labd e AN ) g v
e, e =
P W ot T (g i
\ Lﬂ“ Gl s vl »
gt M =
ww : FUTSITIE SR TIRCCVRTTITT) W EETSTE )

Copy of building Permit

138

osato00mTEn e 1010896622 Tamdeen First for Real Estate Trading Company
4 1430313 Bt S0

- | issuanceDate | Deed Number

m.m,;..,.m,.g » 1443/03/13 693010005751

1 8 e gy Rt o) ETYORY
32553333 Uuas 1010158249 13, 5 Jas o w3 J.:ﬂu: K 0 0 _
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s e Ry i e g e 1308 1000 »1435/10/09 1432/17964

ooy oy | Distict

Riyadh Faisalish

___ ParcelNo. || PlnNo.______|

25 - 24 3251

46.798663 ,24.638221 @

™ Saas,

Copy of the deed
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H|” Photos of the property
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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|H| ‘ Rental Market Survey
The following table summarizes the survey we have conducted on currently listed the Commercial ( Offices — Showrooms ).
Rental survey
1 Workshops and Alnuwr 30 254 cljlrrer:jtly
warehouse iste
? Workshops and Alnuwr 700 285 Cul.rrer;tly
warehouse sl
Currently
|| WERSCRS e Al faisaliyah 1200 250 listed
warehouse
Workshops and . Currently
4 warehouse Al faisaliyah 2062 170 listed
Workshops and L Currently
5 warehouse SEIEE AL 1310 305 listed
Average rents 252
I Cap rate
warehouse Al-Sulay neighborhood m11.2 m 142 %8
warehouse Al-Sulay neighborhood m 18.2 m 173 %8.5
=
&
warehouse Al-Mashael neighborhood m 6.4 m 85 %7.2 =
=
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‘ Estimating the value per square meter of land - comparison method:

To determine the land value, a field survey was conducted to analyze the current market prices of both sold and listed properties similar to the one being valued. Since no two properties are

identical, adjustments were made to the prices of the comparable properties. These adjustments involved deducting the value of features that gave the comparative properties an advantage

and adding the value of features that benefit the property being evaluated. Factors considered for comparison included market conditions, differences in area, road views, and road numbers.
Based on these adjustments, the value of the land was determined to be:

Date 2024 2024 2024
Meter Price (SR/m2) 4000 5000
Market condition %0 %0 0
Meter Price After adjustment (SR/m2) 4000 5000
Land size 6,000.00 2500 -6% 4250 %3-
Road numbers 3 2 %5 1 %10
Location preference Excellent Middle 15% Excellent 0%
Adjustment % 14% 7%
Meter 2 Price After adjustment 4560 5350
participation % %50 50%
Meter value (SR/m2) 4955.00

Meter value (SR/m2) after rounding

146
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‘ Estimating value by using the cost Approach:

The property value was estimated by summing the land value with the total construction cost of the building, using the prevailing prices at the time of valuation. This involved calculating the
cost per unit of the building based on its construction quality, finishes, and total area, then subtracting the depreciation that has occurred since construction. The formula used was:Property
Value = Land Value + (Construction Cost + Profit Margin - Depreciation).The land value was determined through a field survey, analyzing current market prices for both sold and listed
properties similar to the one being evaluated. Since no two properties are exactly alike, adjustments were made to the prices of the comparable properties. These adjustments involved
subtracting the value of features that favored the comparison properties and adding the value of features that benefit the property being evaluated.The calculation includes consulting fees,
management, and contractor profits, as well as all construction costs such as fences, tanks, and general site coordination. Movable assets and financing costs are excluded from these values.
Based on this approach, the concluded value of the property is:

ground floor 3,600 960 3,456,000
Mezzanine 1,568 960 1,505,280

Fences 120 800 96,000
Total building value with profit margin (SAR) 5,057,280

depreciation 10 %25 1,517,184

Building value after depreciation (Saudi SAR) 4,551,652

Land value (Saudi SAR)

6,000 5,000 30,000,000

Final value

Mulkia REIT

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating value by using The income approach —DCF-:

After conducting a field survey to assess current market rental trends and analyzing the average capitalization and vacancy rates for the area, we _

reviewed the financial data for the property. The assumptions for cash flow are as follows: Government bond yield rate %3.0
*Total Income at 100% Occupancy: 2,600,000 riyals annually
*Annual Expenses: 0%

*Growth Rate: 5% starting at the beginning of the third year, as specified in the contract Market risk premium %2.5
Based on these assumptions, the concluded value of the property is:

Inflation rate %3.0

Private risk premium %2.5
Discount rate %11
Occupancy rate %100 Discount rate %11 Gross income 2,600,000
Growth rate 2027=%10 Cap rate %7.5 Cash flow period 5

Growth rate 0.0% 0.0% 0.0% 10.0% 0.0%
Gross Income 2,600,000 2,600,000 2,600,000 2,860,000 2,860,000
Vacancy rate 100% 100% 100% 100% 100%
Effective Gross Income 2,600,000 2,600,000 2,600,000 2,860,000 2,860,000
Operating Expenses 0 0 0 0 0
Net Operating Income (NOI) 2,600,000 2,600,000 2,600,000 2,860,000 2,860,000
Exit value 38,133,333
Cash flows 2,600,000 2,600,000 2,600,000 2,860,000 40,993,333
Discount factor 1.00 0.90 0.81 0.73 0.66
Present value of Cash flows 2,600,000 2,342,342 2,110,218 2,091,207 27,003,578
current value
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —DCF- SAR 36,150,000 %100
the cost Approach SAR 34,551,552 %0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,
evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

) Number SAR 36,1 50,000
The Final value of

the property Written

Thirty-six million and one hundred and fifty thousand Saudi riyals
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Tegnia Complex, Block 6

Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final  Number
value of
the

property Written

DC24012044

2024/07/18

The income approach -DCF-
Market Value

Workshops and warehouse

Riyadh - Faisalish

SAR 29,950,000

Twenty-nine million nine hundred and fifty
thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m 14,713.87

valuation Approach

The income approach —DCF-

Effective Date

2024/06/30

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Intended User

Property type

Showrooms & offices

Deed Date Deed Number

& 1443/03/13 393010005763

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Riyadh - Faisalish

Owner Name

Tamdeen First for Real Estate Trading Company
Value Base

Market Value

Approval Date

2024/05/26

29,950,000 SAR

Twenty-nine million nine hundred and fifty thousand Saudi riyals
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Property Description

The property under valuation is located in the Al-Faisaliah neighborhood of
Riyadh.

Al-Faisaliah is situated betweenithe Eastern Ring Road and\the Southern Ring
Road, offering easy access to these major roads.

It is adjacent to the northern Al-Farouqg neighborhood and bordered by -Medina
Road and Ali Ibn Abi Talib Road to the west, which separate it framthe Old
Industrial District. The Eastern Ring Road, a key thoroughfare in Riyadh, runs
along the eastern side of the neighborhood, contributing to its strategic location
and accessibility.

he property consists of land with commercial halls and workshops. The total land
area is 14,713.87 square meters, as per the deed, and the total building area is
12,045 square meters, according to the building permit. The property is
approximately 10 years old, based on'the building permit,
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|H| ‘ Property Details
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| tandArea || LandUse

’m 14,713.87 Workshops and warehouse

| Boundaries

Length | Border | Side_

m 89.34 Street width 20 m North

| length | Border | Side

m 57.61 Street width 25 m South

| length | Border | Side

m 203.11 Street width 25 m East

| length | Border | Side

m 214.14 Street width 25 m West

Land shape

irregular regular v
Land level

Uneven level Vv

Building in the adjacent plot

Not built Built v

Mulkia REIT
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‘ Property Details
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Workshops and warehouse).

I Rental survey

164

1 Workshops and Al-Nour neighborhood 30 254 S
warehouse listed
g |  Werkshops and Al-Nour neighborhood 700 285 Sl
warehouse listed
3 Workshops and Al Faisaliah neighborhood 1200 250 Currently
warehouse listed
4 Workshops and Al Faisaliah neighborhood 2062 170 Currently
warehouse listed
5 Workshops and Al Faisaliah neighborhood 1310 305 Currently
warehouse listed
Average rents 252
I Cap rate
warehouse Al Sulay District - Riyadh mi11.2 m 142 %8
warehouse Al Sulay District - Riyadh m 18.2 m 173 %8.5
warehouse Al-Mashael District - Riyadh m 6.4 m 85 %7.2
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‘ Estimating the value per square meter of land - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to
find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road
numbers, and based on that, the value of the land was arrived at:

Date 2024 2024 2024
Meter Price (SR/m2) 2600 1785
Market condition %0 0 %0 0
Meter Price After adjustment (SR/m2) 2600 1785
Land size 14,713.87 750 %12- 840 %12-
Location preference Excellent Middle %3 Middle %3
Adjustment % -9% -9%
Meter 2 Price After adjustment 2366 1624.35
participation % %50 %50
Meter value (SR/m2) 1995.18
Meter value (SR/m2) after rounding

=
w
o

©
.g
=)
=




imneEA
92 000 5564 BARCGI

Assets valuation | ool mo i di 1 6 7

‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

Total building value with profit margin (SAR) 8,672,400

depreciation 10 25% 2,601,720

Building value after depreciation (Saudi SAR) 7,805,160

Land value (Saudi SAR)

14,714 2,000 29,428,000

Final value

Mulkia REIT

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to
find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,

Accessibility, the rental value of the Workshops and warehouse was reached as follows:

Date 2024

‘ Estimating the rental value of Workshops and warehouse - comparison method:

2024 2024
Meter Price (SR/m2) 170 250
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 170 250
space difference 14,713.87 2062 -15% 1200 -15%
Location AR (et Very Good 0% Good 5%

Adjustment % -15% -10 %
Meter 2 Price After adjustment 144.5 225
participation % 50% 50%

Meter value (SR/m2)

Meter value (SR/m2) after rounding

184.75

168
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued,

knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total value of income

in the case of 100% occupancy is 2,100,000, and expenses are 0% annually and the growth rate. The contract stipulates an increase in income by 4.8% as

follows: 2021 = 2,100,000 riyals, 2024 = 2,205,000 riyals, 2030 = 2,315,000 riyals. It was assumed that the contract would increase by 20% after the

completion of the contract period.

Accordingly, it was concluded that the value of the property is: - Cash flow assumptions:

Occupancy rate

%100

Growth rate

2031=%20. 2028 - 2024= %4.8

Discount rate

Caprate

%11
%7.5

Gross income

Government bond yield rate
Inflation rate
Market risk premium

Private risk premium
Discount rate

2,100,000

Cash flow period

8

%3.0
%3.0
%2.5

%2.5
%11

169

Growth rate 0.00% 5.00% 0.00% 0.00% 0.00% 4.99% 0.00% 0.00% 20.00%
Gross Income 2,100,000 2,205,000 2,205,000 2,205,000 2,205,000 2,315,000 2,315,000 2,315,000 2,778,000
Vacancy rate 100% 100% 100% 100% 100% 100% 100% 100% 100%
Effective Gross Income 2,100,000 2,205,000 2,205,000 2,205,000 2,205,000 2,315,000 2,315,000 2,315,000 2,778,000
Operating Expenses 0 0 0 0 0 0 0 0 0
Net Operating Income (NOI) 2,100,000 2,205,000 2,205,000 2,205,000 2,205,000 2,315,000 2,315,000 2,315,000 2,778,000
Exit value 37,040,000
Cash flows 2,100,000 2,205,000 2,205,000 2,205,000 2,205,000 2,315,000 2,315,000 2,315,000 39,818,000
Discount factor 1.00 0.90 0.81 0.73 0.66 0.59 0.53 0.48 0.43
Present value of Cash flows 2,100,000 1,986,486 1,789,627 1,612,277 1,452,502 1,373,840 1,237,694 1,115,039 17,278,085

Property value
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —DCF- SAR 29,950,000 %100
the cost Approach SAR 37,233,160 %0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,
evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

) Number SAR 29,950,000
The Final value of

the property ST

Twenty-nine million nine hundred and fifty thousand Saudi riyals
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Tegnia Complex, Block 7

Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final Number
value of
the

property Written

DC24012047

2024/07/18

The income approach -DCF-
Market Value

Workshops and warehouse

Riyadh - Faisalish

SAR 12,870,000

Twelve million eight hundred and seventy
thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m 4,865.50

valuation Approach

The income approach —DCF-

Effective Date

2024/06/30

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Intended User

Property type

Showrooms & offices

Deed Date Deed Number

2 1442/11/12 393010004591

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Riyadh - Faisalish

Owner Name

Tamdeen First for Real Estate Trading Company
Value Base

Market Value

Approval Date

2024/05/26

12,870,000 SAR

Twelve million eight hundred and seventy thousand Saudi riyals
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Property Description

The property under valuation is situated in the Al-Faisaliah neighborhood of
Riyadh.

Al-Faisaliah is located between the Eastern Ring Road and the Southern Ring
Road, offering convenient accessito these major routes. The neighborhood is
adjacent to Al-Farouq to the north'and bordered by Medina Road and Ali lbn Abi
Talib Road to the west, which separate it from the Old Industrial District=The
Eastern Ring Road, a significant thoroughfare in Riyadh, runs along the eastern
edge of the neighborhood, enhancing its accessibility.

The property comprises land with commercial-halls and workshops.\lt has a total
land area of 4,865.50 square meters, according to the deed, and a total building
area of 3,663.78 square meters, as per thebuilding permit. The property is
approximately 10 years old, based on the building permit.
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|H| ‘ Property Details
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LA || LandUse

’m 4,865.50 Workshops and warehouse

| Boundaries

Length | Border | Side_

m 101.75 Street width 20 m North

| length | Border | Side

m 92.87 Street width 20 m South

| length | Border | Side

m 50 Street width 25 m East

| length | Border | Side

m 50.8 Street width 25 m West

Land shape

irregular regular v
Land level
Uneven level V

Building in the adjacent plot

Not built Built v

Mulkia REIT
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|H| ‘ Property Details
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Workshops and warehouse).

I Rental survey

185

1 Workshops and Al-Nour neighborhood 30 254 S
warehouse listed

g |  Werkshops and Al-Nour neighborhood 700 285 Sl
warehouse listed

3 Workshops and Al Faisaliah neighborhood 1200 250 Gy
warehouse listed

4 Workshops and Al Faisaliah neighborhood 2062 170 Currently
warehouse listed

5 Workshops and Al Faisaliah neighborhood 1310 305 Gy
warehouse listed

Average rents 252
Cap rate

warehouse Al Sulay District - Riyadh m11.2 m 142 %8
warehouse Al Sulay District - Riyadh m 18.2 m 173 %8.5
warehouse Al-Mashael District - Riyadh m 6.4 m 85 %7.2
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‘ Estimating the value per square meter of land - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road
numbers, and based on that, the value of the land was arrived at:

Date 2024 2024 2024
Meter Price (SR/m2) 2600 1785
Market condition %0 0 %0 0
Meter Price After adjustment (SR/m2) 2600 1785
Land size 4,865.50 750 -9% 840 -6%
e Frotes Excellent Middle 3% Middle 3%
Adjustment % -6% -3%
Meter 2 Price After adjustment 2444 1731.45
participation % %50 %50
Meter value (SR/m2) 2087.73
Meter value (SR/m2) after rounding
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‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

Building area 2,638,080

Total building value with profit margin (SAR) 2,638,080

depreciation 10 25% 791,424

Building value after depreciation (Saudi SAR) 2,374,272

4,865.50 2,090 10,168,895

Land value (Saudi SAR)

Final value

=
L
[a

)
e
>
=

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,
Accessibility, the rental value of the Workshops and warehouse was reached as follows:

‘ Estimating the rental value of Workshops and warehouse - comparison method:

Date 2024 2024 2024
Meter Price (SR/m2) 170 250
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 170 250
space difference 4,865.50 2062 -3% 1200 ~3%
Location Very Good VAL (et 0% Good 10%
Adjustment % -3% 7 %
Meter 2 Price After adjustment 164.9 267.5
participation % 50% 50%
Meter value (SR/m2)

Meter value (SR/m2) after rounding

216.20

189
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‘ Estimating value by using The income approach —DCF- :

Contract details:

Block contract 7/A:

Workshop No. 7/A: One contract for a period of 10 years starting from 02/01/2022 to 01/31/2031, a variable value contract such that there is growth in the contract every three years.
2022 = 500,000 riyals, 2024 = 550,000 riyals, 2027 = 600,000 riyals until the beginning of 2031.

Block Contract 7/B:

Workshop No. 7/B, with one contract for a period of b years from 09/01/2022 to 08/31/2027, with a fixed contract amounting to 412,876 riyals annually, and it was assumed that the

contract would be renewed with an increase of 20% from the previous contract after completion.

2024 412,876 0% 550,000.0 0.0% 962,876 0.0%
2025 412,876 0% 550,000.0 0.0% 962,876 0.0%
2026 412,876 0% 550,000.0 0.0% 962,876 0.0%
2027 412,876 0% 600,000.0 8.3% 1,012,876 5.2%
2028 495,451.2 20% 600,000.0 0.0% 1,095,451.2 8.2%
2029 495,451.2 0% 600,000.0 0.0% 1,095,451.2 0.0%
2030 495,451.2 0% 600,000.0 0.0% 1,095,451.2 0.0%
2031 495,451.2 0% 600,000.0 0.0% 1,095,451.2 0.0%
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, _

knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. The total value of income in Government bond yield rate  %3.0
the event of 100% occupancy is 412,876, and expenses are 0% annually and the growth rate is as follows: Inflation rate %3.0
2024 = 5.2%, 2027 = 4.9%, 2029 = 9.2% T el s e P2
Accordingly, it was concluded that the value of the property is: Private risk premium %25
Sl ey SesUITE B Discount rate %11
Occupancy rate %100 Discount rate %11 Gross income 912,876
Growth rate %8.2=2028.%5.2=2027 B Caprate %7.5 Cash flow period 8
o peien 20242025 226 27 2ms 209 2030 2031
Growth rate 0.0% 0.0% 0.0% 5.2% 8.2% 0.0% 0.0% 0.0%
Gross Income 962,876 962,876 962,876 1,012,876 1,095,451 1,095,451 1,095,451 1,095,451
Vacancy rate 100% 100% 100% 100% 100% 100% 100% 100%
Effective Gross Income 962,876 962,876 962,876 1,012,876 1,095,451 1,095,451 1,095,451 1,095,451
Operating Expenses 0 0 0 0 0 0 0 0
Net Operating Income (NOI) 962,876 962,876 962,876 1,012,876 1,095,451 1,095,451 1,095,451 1,095,451
Exit value 14,606,016
Cash flows 962,876 962,876 962,876 1,012,876 1,095,451 1,095,451 1,095,451 15,701,467
Discount factor 1.00 0.90 0.81 0.73 0.66 0.59 0.53 0.48
Present value of Cash flows 962,876 867,456 781,492 740,606 721,608 650,097 585,673 7,562,744 %
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.



92 00

0 5564 ‘l

E|
BARCODE

Assets valuation o Dloooai

‘ Value Estimation

The income approach —DCF-

SAR 12,870,000

%100

the cost Approach

SAR 12,543,167

%0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,

evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

Number

The Final value of
the property

Written

SAR 12,870,000

Twelve million eight hundred and seventy thousand Saudi riyals
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|H| Attachments
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Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final value
of the property

Complex, Block 9

DC24012048

2024/07/18

The income approach -DCF-
Market Value

Workshops and warehouse

Riyadh - Faisalish

SAR 11,940,000

Eleven million nine hundred and forty

Written thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m 6,098.38

valuation Approach

The income approach —DCF-

Effective Date

2024/06/30

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Intended User

Property type

Showrooms & offices

Deed Date Deed Number

& 1443/03/13 393010005756

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Riyadh - Faisalish

Owner Name

Tamdeen First for Real Estate Trading Company
Value Base

Market Value

Approval Date

2024/05/26

11,940,000 SAR

Eleven million nine hundred and forty thousand Saudi riyals
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Property Description

The property under valuation is located in the Al-Faisaliah neighborhood of
Riyadh.

Al-Faisaliah is positioned between the Eastern Ring Road and the Southern Ring
Road, providing easy access to these major thoroughfares. The neighborhood
borders Al-Farouq to the north and is flanked by Medina Road.and Ali Ibn Abi
Talib Road to the west, which separate it from the Old Industrial District=The
Eastern Ring Road, a crucial route in\Riyadh, runs along the eastern side of the
neighborhood, contributing to its strategic location and accessibility.

The property consists of land with commercial-halls and workshops:The total
land area is 6,098.38 square meters, as per the deed, and the total building area
is 4,711 square meters, according to the building permit. The property is
approximately 10 years old, based on the building permit.
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|H| ‘ Property Details
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LA || LandUse

’m 6,098.38 Workshops and warehouse

| Boundaries

Length | Border | Side_

m 126.61 Street width 20 m North

| length | Border | Side

m117.72 Street width 20 m South

| length | Border | Side

m 50 Street width 25 m East

| length | Border | Side

m 50.8 Street width 25 m West

Land shape

irregular regular v
Land level
Uneven level V

Building in the adjacent plot

Not built Built v

Mulkia REIT
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|H| ‘ Property Details
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Notes

Mulkia REIT
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Workshops and warehouse).

I Rental survey

1 Workshops and Al-Nour neighborhood 30 254 S
warehouse listed
g |  Werkshops and Al-Nour neighborhood 700 285 Sl
warehouse listed
3 Workshops and Al Faisaliah neighborhood 1200 250 Currently
warehouse listed
4 Workshops and Al Faisaliah neighborhood 2062 170 Currently
warehouse listed
5 Workshops and Al Faisaliah neighborhood 1310 305 Currently
warehouse listed
Average rents 252
Cap rate
warehouse Al-Sulay neighborhood m11.2 m 142 %8
warehouse Al-Sulay neighborhood m 18.2 m 173 %8.5
=
&
warehouse Al-Mashael District - Riyadh m 6.4 m 85 %7.2 2
=
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To determine the land value, a field survey was conducted to assess current market prices of both sold and listed properties similar to the one being valued. Since no two

‘ Estimating the value per square meter of land - comparison method:

properties are identical, adjustments were made to the prices of the comparable properties. These adjustments involved:

*Subtracting the value of features that favored the comparative properties
*Adding the value of features that benefit the property being evaluated

Comparison factors included market conditions, differences in area, road views, and road numbers. Based on these adjustments, the land value was determined to be:

Date 2024 2024 2024
Meter Price (SR/mé) 2600 1785
Market condition %0 %0 0
Meter Price After adjustment (SR/m2) 2600 1785
Land size 6,098.38 750 -9% 840 -9%
Locafion preference Excellent Middle 3% Middle S
Adjustment % -6% -6%
Meter 2 Price After adjustment 2444 1677.9
participation % %50 %50
Meter value (SR/m2) 2060.95

Meter value (SR/m2) after rounding

209
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‘ Estimating value by using the cost Approach:

The property value was estimated by adding the land value to the total construction cost, using the prevailing prices at the time of valuation. This involved calculating the cost of the building
unit based on its construction quality, finishes, and total area, then subtracting depreciation since construction. The formula used was: Property Value = Land Value + (Construction Cost +
Profit Margin - Depreciation)The land value was determined through a field survey, evaluating current market prices for similar sold and listed properties. Since no two properties are
identical, adjustments were made to the comparative land prices. This involved subtracting the value of features that benefited the comparison properties and adding the value of features that
advantageously affected the property being valued. The valuation includes consulting fees, management costs, and contractor profits, as well as all construction costs, such as fences, tanks,
and general site coordination. It excludes movable assets and financing costs. Based on this analysis, the concluded value of the property is:

Building area 3,391,920

Total building value with profit margin (SAR) 3,391,920

depreciation 10 25% 1,017,576

Building value after depreciation (Saudi SAR) 3,052,728

6,098.38 2,060 12,562,663

Land value (Saudi SAR)

Final value

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.

210
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To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,
Accessibility, the rental value of the Workshops and warehouse was reached as follows:

‘ Estimating the rental value of Workshops and warehouse - comparison method:

Date 2024 2024 2024
Meter Price (SR/m2) 170 250
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 170 250
space difference 6,098.38 2062 -5% 1200 -10%
Location Very Good Very Good 0% Good 5%
Adjustment % -5% -5%
Meter 2 Price After adjustment 161.5 237.5
participation % 50% 50%
Meter value (SR/m2)

Meter value (SR/m2) after rounding

199.50

211
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‘ Estimating value by using The income approach —DCF-:

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued,

Government bond yield rate %3.0
knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total income value in )
Inflation rate %3.0
case of 100% occupancy is 763,600, expenses are 0% annually and the growth rate is 20% at the beginning of the year 2025, assuming the contract is renewed. _ i
Market risk premium %2.5
Accordingly, it was concluded that the value of the property is: _ ‘ i
Private risk premium %2.5
Cash flow assumptions: .
Discount rate %11
Occupancyrate %100 Discount rate %11 Gross income 763,600
Growth rate 2025 = %20 Cap rate %7.5 Cash flow period 4
Growth rate 0.00% 20.00% 0.00% 0.00%
Gross Income 763,600 916,320 916,320 916,320
Vacancy rate 100% 100% 100% 100%
Effective Gross Income 763,600 916,320 916,320 916,320
Operating Expenses 0 0 0 0
Net Operating Income (NOI) 763,600 916,320 916,320 916,320
Exit value 12,217,600
Cash flows 763,600 916,320 916,320 13,133,920
Discount factor 1.00 0.90 0.81 0.73
Present value of Cash flows 763,600 825,514 743,706 9,603,409 E
Property value g
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —DCF- SAR 11,940,000 %100
the cost Approach SAR 15,615,391 %0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,
evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

) Number SAR 1 1,940,000
The Final value of

the property ST

Eleven million nine hundred and forty thousand Saudi riyals
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Tegnia Complex, Block 10

Report Number DC24012046

Report Date 2024/07/18

valuation Approach The income approach -DCF-
Value Base Market Value

Property type Workshops and warehouse
Address Riyadh - Faisalish

SAR 17,750,000

The Final value

Of the property Written Seventeen million seven hundred and
fifty thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m 6,729.88

valuation Approach

The income approach —DCF-

Effective Date

2024/06/30

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Intended User

Property type

Showrooms & offices

Deed Date Deed Number

2 1442/11/12 793010004590

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Riyadh - Faisalish

Owner Name

Tamdeen First for Real Estate Trading Company
Value Base

Market Value

Approval Date

2024/05/26

17,750,000 SAR

Seventeen million seven hundred and fifty thousand Saudi riyals
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Property Description

The property being valued is located’in the Al-Faisaliah‘neighborhood of Riyadh.

Al-Faisaliah is situated betweenithe Eastern Ring Road and\the Southern Ring
Road, providing easy access to these major routes. The neighborhood is adjacent
to the Al-Farouq neighborhood to the north and is bordered by Medina Road and
Ali Ibn Abi Talib Road on the western side, which separate it from the Old
Industrial District. The Eastern Ring Road, a key thoroughfare in Riyadh, runs
along the eastern edge of the neighborhood, contributing to“its excellent
connectivity.

The property consists of land developed with commercial halls and workshops.
The total land area is 6,729.88 square meters, as per the deed, and the'total
building area is 5,233 square meters, according to the building permit. The
property is approximately 10 years old, based on'the building-permit.
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|H| ‘ Property Details
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|H| ‘ Property Details
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H|” Photos of the property
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Workshops and warehouse).

I Rental survey

1 Workshops and Al-Nour neighborhood 30 254 S
warehouse listed
g |  Werkshops and Al-Nour neighborhood 700 285 Sl
warehouse listed
3 Workshops and Al Faisaliah neighborhood 1200 250 Currently
warehouse listed
4 Workshops and Al Faisaliah neighborhood 2062 170 Currently
warehouse listed
5 Workshops and Al Faisaliah neighborhood 1310 305 Currently
warehouse listed
Average rents 252
Cap rate
IS\U‘bjeCt warehouse Al-Sulay neighborhood m11.2 m 142 %8
warehouse Al-Sulay neighborhood m 18.2 m 173 %8.5
=
&
warehouse Al-Mashael District - Riyadh m 6.4 m 85 %7.2 2
=
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‘ Estimating the value per square meter of land - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road
numbers, and based on that, the value of the land was arrived at:

Meter value (SR/m2) after rounding

Date 2024 2024 2024
Meter Price (SR/m2) 2600 1785
Market condition 0% 0%
Meter Price After adjustment (SR/m2) 2600 1785
Land size 6729.88 750 -9% 840 -9%
Location preference Excellent Middle 3% Middle 3%
Adjustment % -6% -6%
Meter 2 Price After adjustment 2444 1677.9
participation % %50 %50
Meter value (SR/m2) 2060.95

230
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‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

Building area 3,767,760

Total building value with profit margin (SAR) 3,767,760

depreciation 10 25% 1,130,328

Building value after depreciation (Saudi SAR) 3,390,984

6,729.88 2,060 13,863,553

Land value (Saudi SAR)

Final value

=
L
[a

)
e
>
=

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,
Accessibility, the rental value of the Workshops and warehouse was reached as follows:

‘ Estimating the rental value of Workshops and warehouse - comparison method:

Date 2024 2024 2024
Meter Price (SR/m2) 170 250
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 170 250
space difference 6,729.88 2062 -5% 1200 -10%
Location Very Good Very Good 0% Good 5%
Adjustment % -5% -5%
Meter 2 Price After adjustment 161.5 237.5
participation % 50% 50%
Meter value (SR/m2)

Meter value (SR/m2) after rounding

199.50
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to _

i 0,
be valued, knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The Lonerminment bond yisld refe 30
1 0,
total income value in case of 100% occupancy is 1,200,000, expenses are 0% annually and the growth rate is 10% at the beginning of the fifth year. lnilshehEe ER
. ' 0
Accordingly, it was concluded that the value of the property is: Market risk premium %25
. Private risk premium %2.5
Cash flow assumptions: .
Discount rate %11
Occupancyrate %100 Discount rate %11 Gross income 1,200,000
Growth rate % 10=2025 Cap rate %7.5 Cash flow period 3
Growth rate 0.00% 10.00% 0.00%
Gross Income 1,200,000 1,320,000 1,320,000
Vacancy rate 100% 100% 100%
Effective Gross Income 1,200,000 1,320,000 1,320,000
Operating Expenses 0 0 0
Net Operating Income (NOI) 1,200,000 1,320,000 1,320,000
Exit value 17,600,000
Cash flows 1,200,000 1,320,000 18,920,000
Discount factor 1.00 0.90 0.81
=
Present value of Cash flows 1,200,000 1,189,189 15,355,896 ?‘E
Property value =




92

00

o]

Al
Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —DCF-

SAR 17,750,000

%100

the cost Approach

SAR 17,254,537

%0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,

evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

Number

The Final value of
the property

Written

SAR 17,750,000

Seventeen million seven hundred and fifty thousand Saudi riyals
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Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final value
of the property

Complex, Block 11

DC24012045

2024/07/18

The income approach -DCF-
Market Value

Workshops and warehouse

Riyadh - Faisalish

SAR 23,330,000

Twenty-three million three hundred and

Written thirty thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m 7,341.13

valuation Approach

The income approach —DCF-

Effective Date

2024/06/30

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Intended User

Property type

Showrooms & offices

Deed Date Deed Number

2 1442/11/12 793010004587

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Riyadh - Faisalish

Owner Name

Tamdeen First for Real Estate Trading Company
Value Base

Market Value

Approval Date

2024/05/26

23,330,000 SAR

Twenty-three million three hundred and thirty thousand Saudi riyals
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Property Description

The property under valuation is situated in the Al-Faisaliah neighborhood of
Riyadh.

Al-Faisaliah lies between the Eastern Ring Road and the Southern Ring Road,
providing convenient access to these major routes. It borders the northern Al-
Farouqg neighborhood and is flanked by Medina Road and Ali Ibn Abi Talib Roadon
the western side, which separate it'from the Old Industrial District. The-Eastern
Ring Road, a key thoroughfare in Riyadh, runs along the eastern edge of the
neighborhood, enhancing its accessibility.

The property consists of land with commercial-halls and workshops:The total
land area is 7,341.13 square meters, as per the deed, and the total building area
is 5,733 square meters, according to the building permit. The property is
approximately 10 years old, based on the building permit.
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|H| ‘ Property Details

\ S RN AR LR\ : Land Area . Land Use
A . - ,j\ i 3 ) \ ‘. W ’ " . .

’m 7,341.13 Workshops and warehouse

N =~ W  A\\W\Y% & ¥ » | Boundaries

Length | Border | Side_

2 NN\ W N m 151.47 Street width 20 m North

\ S o 3 N . ; 2 g < = . W\ \ ‘.. \ \ ; z

220 P NN NN W\ \\\\ N o m 141.58 Street width 20 m South

- Length | Border | Side_

- AN = R \\N\N\\Y _ m 50 Street width 25 m East

3 . . »” - R ¢ \ N \_~" \ AV B B
b . e N W R, LU S - :
] Q/’of- A R\ b W8 W \\\\ W Length Border m

» A\ / L € W W\ - m 50.8 Street width 25 m West

Pt
\\
4
: ,:\*
P
%

g W \
; " AN\ O L @ N irregular regular v
A =\ © © Land level
: \\\ A \ b 5 Uneven level v

- L \ . \ o ‘ , ¢ 7 Building in the adjacent plot
L\ ™ . v N - Not built Built v

Mulkia REIT
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|H| ‘ Property Details
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Copy of the deed

243

1010896622

Tamdeen First for Real Estate Trading Company

| issuanceDate | Deed Number

793010004587

» 1442/11/12

| issuanceDate | Building Permit

1432/10149

B 1435/06/01

oy | Distict

Riyadh

Faisalish

___ ParcelNo. || PlnNo.______|

From 508 to 521

3251

46.796611 ,24.639176 @

Notes

Mulkia REIT
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H|” Photos of the property

Mulkia REIT
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Workshops and warehouse).

I Rental survey

1 Workshops and Al-Nour neighborhood 30 254 S
warehouse listed
g |  Werkshops and Al-Nour neighborhood 700 285 Sl
warehouse listed
3 Workshops and Al Faisaliah neighborhood 1200 250 Currently
warehouse listed
4 Workshops and Al Faisaliah neighborhood 2062 170 Currently
warehouse listed
5 Workshops and Al Faisaliah neighborhood 1310 305 Currently
warehouse listed
Average rents 252
Cap rate
IS\U‘bjeCt warehouse Al-Sulay neighborhood m11.2 m 142 %8
warehouse Al-Sulay neighborhood m 18.2 m 173 %8.5
=
&
warehouse Al-Mashael District - Riyadh m 6.4 m 85 %7.2 2
=
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‘ Estimating the value per square meter of land - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road
numbers, and based on that, the value of the land was arrived at:

Meter Price (SR/m2) 2600 1785
Market condition 0% 0 e
Meter Price After adjustment (SR/m2) 2600 1785
Land size 7,341 750 -9% 840 -9%
Location preference Excellent Middle 3% Middle 3%
Adjustment % -6% -6%
Meter 2 Price After adjustment 2444 1677.9
participation % %50 %50
Meter value (SR/m2)

Meter value (SR/m2) after rounding

2060.95

251
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‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

Building area 4,127,760

Total building value with profit margin (SAR) 4,127,760

depreciation 10 25% 1,238,328

Building value after depreciation (Saudi SAR) 3,714,984

7,341.13 2,060 15,122,728

Land value (Saudi SAR)

Final value

=
L
o

©
=

p=}
=

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,
Accessibility, the rental value of the Workshops and warehouse was reached as follows:

‘ Estimating the rental value of Workshops and warehouse - comparison method:

Date 2024 2024 2024
Meter Price (SR/m2) 250 170
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 250 170
space difference 5,233 2062 -5% 1200 -10%
Accessibility Very Good Very Good 0% Good 5%
Adjustment % -5% -5%
Meter 2 Price After adjustment 161.5 237.5
participation % 50% 50%
Meter value (SR/m2)

Meter value (SR/m2) after rounding

199.50
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be

Government bond yield rate %3.0

valued, knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total i
Inflation rate %3.0

income value in case of 100% occupancy is 1,579,050, expenses are 0% annually and the growth rate is 20% at the beginning of the fifth year. g gy e %25
Accordingly, it was concluded that the value of the property is: Briveiie ek s %25
Cash flow assumptions: Discount rate %11
Occupancyrate %100 Discount rate %11 Gross income 1,579,050
Growth rate %20=2028 Cap rate %7.5 Cash flow period 5

Growth rate 0.00% 0.00% 0.00% 0.00% 20.00%
Gross Income 1,579,050 1,579,050 1,579,050 1,579,050 1,894,860
Vacancy rate 100% 100% 100% 100% 100%
Effective Gross Income 1,579,050 1,579,050 1,579,050 1,579,050 1,894,860
Operating Expenses 0 0 0 0 0
Net Operating Income (NOI) 1,579,050 1,579,050 1,579,050 1,579,050 1,894,860
Exit value 25,264,800
Cash flows 1,579,050 1,579,050 1,579,050 1,579,050 27,159,660
Discount factor 1.00 0.90 0.81 0.73 0.66 -
Present value of Cash flows 1,579,050 1,422,568 1,281,692 1,154,588 17,890,909 g
Property value =
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.



imneEA
92 000 5564 BARCGI

Assets valuation o Dloooai 2 5 6

‘ Value Estimation

The income approach —DCF- SAR 23,330,000 %100
the cost Approach SAR 18,837,712 %0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,
evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

_ Number SAR 23,330,000
The Final value of

the pr0perty Written

Twenty-three million three hundred and thirty thousand Saudi riyals
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‘The real estate sector in Jeddah

Office sector

Residential sector 14
880,000 12
870,000 1
860,000 —
0.8
850,000
840,000 0.6
830,000 04
820,000 0.2
810,000
0
800,000 2018 2019 2020 2021 2022
2019 2020 2021 2022 2023 Q2
Pyl

It is expected that the volume of supply will continue to rise due to the many
Average rents for Class A space increased by 15% over last year to reach 1,199
residential projects in the city. Real estate financing facilities have affected the
rivals/m? Demand is currently increasing for high-quality, well-managed office
increase in demand for subsidized housing units, causing sales prices to rise
space owned by one person. The average occupancy rate citywide stabilized at 8%
compared to last year by 8% and apartment rental prices to rise compared to last
during the first quarter of the current year.
year by 3%.
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Source: Periodic reports of the real estate market in the Kingdom
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|H| ‘The real estate sector in Jeddah

00

Hospitality sector
35

30
25

20

10 \

2018 2019 2020 2021 2022

300 new hotel rooms were entered during the first quarter of the current year,
and revenues per available room in the city rose to 296 Saudi riyals. The
occupancy rate in the city is estimated at 54% during the first quarter of the year,
and owners of hospitality projects are seeking to attract operators of new brands

that do not have a presence in the city. market.

Source: Periodic reports of the real estate market in the Kingdom

Retail sector

2,500,000
2,000,000
e O

v 1,500,000
1,000,000
500,000

2019 2020 2021 2022 2023 Q2
ol O _Ib|

Retail outlet areas increased by 25,000 square meters over the past year, and
external retail outlets and small shopping centers achieved better performance
than major regional shopping centers, whose average rental prices decreased by
6% during the first quarter of this year, and developers are currently working to

improve customer experiences, due to e-commerce.
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|H| ‘The real estate sector in Jeddah

Warehouse sector

14 Warehouse stock is expected to grow by about 8% by 2025. There is also a
scarcity of supply of modern, high-quality warehouses, which has led to high
8 rental prices, and large projects are expected to add about 45,000 square meters

of new stock.

2018 2019 2020 2021 2022
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Source: Periodic reports of the real estate market in the Kingdom
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Dinar Commercial Building

Report Number DC24012052

Report Date 2024/07/18

valuation Approach The income approach —-DCF-
Value Base Market Value

Property type Commercial Building
Address Jeddah- Alzahra

SAR 119,310,000

The Final value

of the proDerty Written One hundred and nineteen million, three
hundred and ten thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .
Value Assumption  Purpose of Valuation Intended User Client Name
Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority. Mulkia-Gulf Real Estate REIT Fund
Property right Property type Address
Absolute ownership Commercial Building Jeddah- Alzahra
Land Area Deed Date Deed Number Owner Name
’m 4,761.50 2 1442/11/12 393010004588 Tamdeen First for Real Estate Trading Company
valuation Approach Valuation Criteria Value Base
The income approach —DCF- International Valuation Standards IVS 2022 Market Value
Effective Date Inspection Date Approval Date
2024/06/30 2024/06/02 2024/05/26

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

119,310,000 SAR

One hundred and nineteen million, three hundred and ten thousand Saudi riyals
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Property Description Jell Lang

The property subject to valuation is situated in the Al-Zahraa neighborhood of
Jeddah, located in the Mecca region:

Al-Zahraa is one of the most prestigious and sought-after neighborhoods in
Jeddah, known for its strategic location and proximity to key areas. It is part of the
New Jeddah Sub-Municipality and is well-positioned near the Northern Corniche,
bordered by major streets and main\roads.

The neighborhood lies in the northwest of Jeddah, covering.an areg of
approximately 7.97 square kilometers. It is bordered te'the east by Prince Sultan
Road and Al-Salama neighborhood, to the south-by Sari Street and Al-Khalidiya
neighborhood, to the west by King Abdulaziz Road and Al-Shati neighborhood, and
to the north by Hira and the Nahda neighborhood.

The property itself is a commercial plot/with an area of 4,761.50 square meters,
according to the deed. It features a building with fourfloors and a total builtup
area of 15,259.40 square meters, asper the building permit. The property includes
17 showrooms and 35 offices, based on the inspection. The building is
approximately 16 years old, aceording to the building permit.
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267

—| T

- 1 .I",I 2
T R i m 4,761.50

Commercial

- ) ‘Vl'-..l — I BOUHdarieS
7 e e || | i W\ R
= ) ) =\ : | !

Length

— H.l-:‘--_-- —'"__-__—-__J kﬁt’———‘—“—\r» ‘ 9 m 41 Street W|dth 1 5 m
;.;;;ﬁ - o (,____-__4--—‘ Ly .

. Length
=== o \"~ I". \‘\ ‘ .I\". “ I.I.I". 4 7
_:; 'l. "'.' ".‘ it ' ""— = 2 m
o - SRR R
v

Plot No. 183 South

Border _side

|
1
|
\
| “
L
|
|
\
\
I
|
|
I
|
N
>
et
o

Border _side

North
. Border | Side

\ | » m 105 Prince Sultan bin Abdulaziz Road East
b 'R\ CORNAYAR Length | Border | Side_
! '_‘,’,___-———‘___ —_-'.JL". \ 181 .". ““' ."'n‘ v ¥ .I.",,
L i ’g - “ W ) 1 ‘% % m 109 Plot No. 178-179-181-182 West
l-‘ - 193 I|'|| - \ % 1 ‘\ “ 1 : 1 X I""-..
i | Y w L . :
i | _— & ;

| ‘ Land shape

| | P | A—W TR irregular regular v
\ | | \ L \

| 185 \! ) ) Y W\t s

— ) Voo A\ s Land level

R — | ! ==\ ) \

== \l 4 e |\ Uneven level \'
' I W \ l‘-..l—-‘l"..l { \

E | ) x)—-—“"___j".—_--__-”-—\».— ey S B\

; Building in the adjacent plot
[ { T \ @ 202—; ; Gty &g é}'l_g st gofiul oyljg Not built

Built v

Mulkia REIT



92 00

IEA|
0 5564 BARCGI

Assets valuation o Dloooai
I

‘ Property Details

seh S8t ; A —_—
-~ (e R S
} 5 st ¢4 R e Sl S vy Lagla

Ebad A Gy ptlet e (U el

B 1red v TTITYY ad sk dhade Aok g3
5\0.(/'(4"( {J R EASNON

SEEEr RS

S l»‘\‘l D aadh = LA P
[ G T e Rl = SRS L L o S s
ATl y S e '&.;Y;«G-Aw, B S Y L ) u...a.u..u ek, eh

S8k \ &l gt
, SO T T OOy % e
raegdsv By . 4

at

-

v v we

e s

g dagas = skl

SromEl e e
B L
O T e

sl

e AR
—4

ST aasad ) Cdab s pdy

Aﬁ“.ﬁﬂbpt/r- bkate e el
AL ARt ns byl Bl 3 ot

)

Lt L A

L LY PR T T

i B i i gl Bl
It Geat) R aaearai wees

= S bogutomdt Qandl ghgn u-l- u-,w.v ahsa

; -..u ( o »/(Hs} ’-“d' i (ool
\ .a' ."‘Ql’a\—“"—v‘.o
o

o
2w 3

Y ¢
e ekt i

—

Copy of building Permit

Gl sane S )
R
381999 Al vagh st
— e

i ; Y O e asd el g i b aad
3B iy VA o R 152613 kel o 77
gty B Koy sLAS A A aB 652613 (5, Bl o 180 msﬂ'ﬂ;ﬁfﬁfw
Faom) 3 aisd] s 15
Am}awudﬁtm m

A b L 105 g i (e A2 7
s g A £l
s np SR R K
Bk sl o ey g el
Gan id gy izl A 1
e e

Gema
_WJ“M:MW; Nmnumhﬁ'uwu,‘“,gyw

gl gl 3 35,5 370978 i
e el g i e --a’-il' Al A g By 52027-12-30
-Mum:w,,aumswuw?bmnuuawb‘l&muaw?:'ﬁ:s
iy by Ally Sana b ooy

S
e b
Gpad sias yos ppl
Copy of the deed

268

1010896622 Tamdeen First for Real Estate Trading Company

| issuanceDate | Deed Number

21442/11/12 393010004588

| lssuanceDate | Building Permit

21424/03/24 14247609

oy | Distict

Jeddah Alzahra

___ ParcelNo. || PlnNo.______|

180-177 —-

39142444 ,21.601917 @

Notes

Mulkia REIT
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|H| ‘ Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:

rea=2422 m2
eter price= 17,000

ource :Currently listed

rea= 4,066 m2
eter price= 15,000

ource :Currently listed
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial ( Offices — Showrooms ).

I Rental survey

1 Showroom Prince Sultan Road 205 1800 currenty
2 Showroom Prince Sultan Road 142 1600 C“lgfergly
3 Showroom Prince Sultan Road 185 2000 Cliirsrteergly
4 Office Prince Sultan Road 239 700 Cul;"srteer;jtly
5 Office Prince Sultan Road 344 800 Cul;"srteer;jtly
6 Office Prince Sultan Road 168 900 Cul;"srteer;jtly
Cap rate 1800 = Average showroom rent

800 = Average office rent

Commercial Building Neighborhood of nahda m 33 m 478 %7.75
Subject

Commercial Building Hamra district m 3.5 m 36 %8
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‘ Estimating the value per square meter of land - comparison method:

To determine the value of the land, a field survey was conducted, analyzing current market prices for recently sold and listed properties similar to the one being valued. Since no two
properties are identical, adjustments were made to the prices of comparable properties. This involved deducting the value of features that gave the comparable properties an advantage and
adding the value of features that enhance the subject property.Comparison factors included market conditions, differences in area, road views, and proximity to key roads. Based on these

adjustments, the value of the land was established.

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 17000 15000
Market condition %0 0 %0 0
Meter Price After adjustment (SR/m2) 17000 15000
Land size 4,761.50 2,422 -3% 4,066 %0
road view Prince Sultan Road Prince Sultan Road %0 Prince Sultan Road %0
Road numbers 2 2 %0 1 %3
Availability of services Available Available %0 Available %0
Land use commercial commercial %0 commercial %0
Adjustment % -3% 3%
Meter 2 Price After adjustment 16490 15450
participation % 50% 50%
Meter value (SR/m2) 15970.00 -
Meter value (SR/m2) after rounding E’
s
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‘ Estimating value by using the cost Approach:

The property’'s value was determined by adding the land value to the total construction cost based on prevailing prices at the time of valuation. This calculation involved assessing the cost per
building unit, considering construction quality, finishes, and total building area, and subtracting depreciation since construction.The formula used was: Property Value = Land Value +
(Construction Cost + Profit Margin - Depreciation).The land value was established through a field survey of current market prices, including recently sold and similar available lands.
Adjustments were made to account for differences between the subject property and comparables, considering factors like market conditions, area variations, and road views.The calculations
included consulting fees, management, and contractor profits, as well as all construction costs such as fences, tanks, and general site coordination. Movable assets and financing costs were
excluded. Based on this analysis, the concluded value of the property is:

basement 3,935.00 2500 9,837,500
ground floor 3,991.00 2200 8,780,200
Mezzanine 2150.00 2200 4,730,000
First floor 2,983.00 2200 6,562,600
Second floor 2,983.00 2200 6,562,600
Upper 1,124.40 2200 2,473,680
Fences 193.00 1000 193,000

Total building value with profit margin (SAR) 39,139,580

depreciation 17 % 42.50 16,634,322
Building value after depreciation (Saudi SAR) 22,505,259

Land value (Saudi SAR) 4,761.50 76,184,000

Final value

=
L
[a

)
e

>
=

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices and analyzing rental trends in the property's area, as well as considering the average

Government bond yield rate %3
capitalization rate and vacancy rate, the following cash flow assumptions were made for the property:The total income value at 100% occupancy is Inflation rate %3
0
. . . . o . .
8,607,215, with annual expenses at 0%. The growth rate is 10% at the beginning of the fifth year.Based on these assumptions, the value of the property g gy e %25
was determined. Private risk premium %25
Discount rate %11
Discount rate %11 Gross income 8,507,215
Occupancyrate %100
Caprate %7.5 Cash flow period 5

Growth rate - @2ylllg alill aiull 0 %10

Accordingly, it was concluded that the value of the property is:

Growth rate 0.00% 0.00% 10.00% 0.00% 10.00% 0.00%
Gross Income 8,507,215 8,507,215 9,357,937 9,357,937 10,293,731 8,507,215
Vacancy rate 92% 95% 95% 98% 98% 92%
Effective Gross Income 7,832,593 8,081,855 8,890,040 9,170,778 10,087,856 7,832,593
Net Operating Income (NOI) 313,304 323,274 355,602 366,831 403,514 313,304
Exit value 7,519,289 7,758,580 8,534,438 8,803,947 9,684,342 7,519,289
Cash flows 129,124,557 129,124,557
Discount factor 7,519,289 7,758,580 8,534,438 8,803,947 138,808,899 7,519,289
Present value of Cash flows 1.00 0.90 0.81 0.73 0.66 1.00
Property value 7,519,289 6,989,712 6,926,742 6,437,370 91,437,721 7,519,289
Description
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Risks affecting the property:

The risks that could affect the property include the following:

Macroeconomic conditions can significantly impact the real estate market. Factors such as inflation rates, liquidity, interest rates, financing costs, taxes, and
fluctuations in local and global stock markets can all influence property values.

2 Since revenue generation is a crucial factor in determining a property’'s value, any changes in revenue due to varying market conditions will affect its worth.

The presence of long-term contracts contributes to the stability of income and, consequently, the property's value. Conversely, the absence of such contracts can

. cause fluctuations in rental prices and income, impacting the property's final value.

4 An oversupply of real estate can lead to increased competition among sellers, which may drive down prices and reduce the overall value of properties. The
introduction of new competitors and additional units in the market often results in lower prices and diminished services.

5 Changes in the regulatory, legal, or legislative environment can also affect property values. For example, new municipal regulations that alter allowed activities or
change building height restrictions can influence a property's worth.

b Valuing modern properties, particularly those without an operational history, relies heavily on the valuer's analysis and interpretation of the real estate market and

trends. As future operating conditions fluctuate based on the assumptions made during valuation, the property's value may also change.
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‘ Value Estimation

The income approach

SAR 119,310,000

%100

the cost Approach

SAR 98,689,259

%0

Opinion on value: Based on the purpose of the valuation and the property’s characteristics as an income-generating asset with multiple contracts, the discounted cash flow

(DCF) method is deemed the most appropriate for evaluating the property. Consequently, the value derived from the income approach will be assigned a weight of 100% in

determining the market value of the property. The valuation is conducted at:

Number

The Final value of
the property

Written

SAR 119,310,000

One hundred and nineteen million, three hundred and ten thousand Saudi riyals

280
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|H| Attachments
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Exhibition No. 4 The rental contract, Exhibit No. 1 Lease contract for office No. 102 Lease contract for office No. 108

A sample of the lease contracts that were
reviewed
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Abhor Commercial building

Report Number DC24012054
Report Date 2024/07/18

valuation Approach The income approach -DCF-

Value Base Market Value
Property type Commercial stores
Address Jeddah- Northern Abhor

SAR 6,280,000

The Final value

of the proDerty . Six million two hundred and eighty
Written .
thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m 552

valuation Approach

The income approach —DCF-
Effective Date

2024/06/30

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Intended User

Property type

Commercial stores

Deed Date Deed Number

& 1443/03/13 893010005753

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Jeddah- Northern Abhor

Owner Name

Tamdeen First for Real Estate Trading Company
Value Base

Market Value

Approval Date

2024/05/26

6,280,000 SAR

Six million two hundred and eighty thousand Saudi riyals
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Property Description

The property under valuation is situated in the Northern'‘Abhor neighborhood of
Jeddah, in the Makkah region.

Northern Abhor is known for being an upscale and tranquil residential area in the
northern part of Jeddah. Affiliated\with the Northern Abhor Sub-municipality, this
neighborhood is distinguished by its numerous resorts and entertainment venues,
as well as its proximity to the Red Sea.

Located specifically in the north of Jeddah, Northern Abhor covers approximately
22.6 square kilometers. It is bordered to the north by the Al-Sheraa, Al-Firdaws,
and Al-Amwaj neighborhoods; to the south by the'Northern Abhor and Southern
Abhor neighborhoods; to the west by the Red Sea; and to the east by the
neighborhoods of Authenticity and Kindness.

The property consists of a commercial plot with an.area of 552-square meters, as
per the deed, and a total building surface area of 180'square meters, according to
the building permit. The property hadses a Burger King'restaurant.
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|H| ‘ Property Details
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|H| ‘ Property Details
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|H| ‘ Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H| ‘ Photos of the property

Mulkia REIT
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:

Date = 20
Source: Fi

Area=1093 m?

eter price = 7.é
39.120904 ,21.7555
Date = 2024/06
Source: Field surve(y,
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Showrooms ).

Subject

| Rental survey

294

1 Showroom King Faisal Road 180 722 Cuursrsargly
2 Showroom King Faisal Road 215 1300 C‘Jl;'s"teergly
3 Showroom King Faisal Road 135 1111 C““rs"ferg‘y
Average rents 1044
| Cap rate

Commercial Building

Al Salamah
neighborhood

k 160

m 2

%8

Commercial Building

Al Salamah
neighborhood

m 2.7

m 49

%8
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‘ Estimating the value per square meter of land - comparison method:

To determine the value of the land, a field survey was conducted to assess current market prices for similar properties. Given that identical properties are rare, adjustments were made to the
prices of comparable properties. These adjustments involved deducting the value of any advantages that the comparative properties had over the subject property and adding the value of the

advantages that the subject property possessed. Key factors considered in this process included market conditions, differences in area, road views, and road numbers. Based on these
comparisons, the value of the land was established.

Date 2024/06 2024/06 2026/06
Meter Price (SR/m2) 7800 8200
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 7800 8200
Land size 552 1093 3% 555 3%
Road numbers 1 1 0% 1 0%
Location preference
Middle Excellent -3% Excellent -3%
Adjustment % 0% 0%
Meter 2 Price After adjustment 7800 8200
participation % 50% 50%
Meter value (SR/m2) 8000.00
Meter value (SR/m2) after rounding

=
w
o
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‘ Estimating value by using the cost Approach:

The property’s value was determined by adding the land's value to the total cost of constructing the building, based on current market prices. This calculation included the price
of the building unit, considering the quality of construction, finishes, and total building area, and then subtracting depreciation since the building's construction. To determine
the land's value, a field survey was conducted, examining current market prices, recently sold lands, and similar properties. Adjustments were made to account for differences
between the land being valued and comparable properties, such as market conditions and location advantages. The final value of the property includes consulting fees,

management costs, and contractor profits. It also covers all construction costs, including fences, tanks, and general site coordination, but excludes movable assets and
financing costs. Thus, the concluded property value is:

Building area 180.06

1280 230,477

Fences 60

640 38,400

Total building value with profit margin (SAR)

268,877

depreciation 6 15 9% 48,398

Building value after depreciation (Saudi SAR)

274,254

Land value (Saudi SAR) “ 8,000 4,416,000

Final value

=
L
[a

)
e

>
=

Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.




imneEA
92 000 5564 BARCGI

Assets valuation o Dloooai 2 9 8

‘ Estimating the rental value of showrooms - comparison method:

To assess the land value, a field survey was conducted to examine current market prices of recently sold properties and comparable listed properties. Since no two properties
are identical, adjustments were made to the prices of the comparable properties. This involved subtracting the value of any advantages held by the comparables and adding the
value of any advantages of the subject property. The comparison factors included market conditions, differences in space, location benefits, accessibility, and the rental values

of similar showrooms.

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 722 1111
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 722 1111
space difference 552 180 3% 135 3%
Location Excellent Middle 2% Middle 2%
Adjustment % 5% 5%
Meter 2 Price After adjustment 1166.55 758.1
participation % 50% 50%
Meter value (SR/m2) 962.33
Meter value (SR/m2) after rounding
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‘ Estimating value by using The income approach —DCF-:

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, knowing the

average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total value of income in the case of 100% occupancy Government bond yield rate %3
according to the contract is 502,500, and expenses are 0% annually and the growth rate is 9% in the year 2027, 9% in the year 2032 according to the contract. Inflation rate %3
Market risk premium %25
Accordingly, it was concluded that the value of the property is - Cash flow assumptions: Private risk premium %2.5
Discount rate %11
Occupancy rate 100% Discount rate 1M% Gross income 502,500
Growth rate 2032=%9. 2027=% 9 Caprate 8% Cash flow period 13
o Dwesn W ams e mm o ams s mw o mm mw o Wm o mw 0% aw
Growth rate 0.00% 0.00% 0.00% 10.15% 0.00% 0.00% 0.00% 0.00% 9.76% 0.00% 0.00% 0.00% 0.00%
Gross Income 502,500 502,500 502,500 553,500 553,500 553,500 553,500 553,500 607,500 607,500 607,500 | 607,500 607,500
Vacancy rate 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Effective Gross Income 502,500 502,500 502,500 553,500 553,500 553,500 553,500 553,500 607,500 607,500 607,500 | 607,500 | 607,500
Operating Expenses 0 0 0 0 0 0 0 0 0 0 0 0 0
Net Operating Income (NOI) 502,500 502,500 502,500 553,500 553,500 553,500 553,500 553,500 607,500 607,500 607,500 | 607,500 | 607,500
Exit value 7,593,750
Cash flows 502,500 502,500 502,500 553,500 553,500 553,500 553,500 553,500 607,500 607,500 607,500 | 607,500 | 8,201,250
Discount factor 1.00 0.90 0.81 0.73 0.66 0.59 0.53 0.48 0.43 0.39 0.35 0.32 0.29 .
Present value of Cash flows 502,500 452,703 407,840 404,714 364,608 328,475 295,924 266,598 263,610 237,487 213,952 | 192,750 | 2,344,252 g;
Property value =




92

00
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Al
Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach

SAR 6,280,000

%100

the cost Approach

SAR 4,710,084

%0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,

evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

Number

The Final value of
the property

Written

SAR 6,280,000

Six million two hundred and eighty thousand Saudi riyals

301
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Alshera Commercial building

Report Number DC24012053

Report Date 2024/07/18

valuation Approach The income approach —-DCF-
Value Base Market Value

Property type Commercial stores
Address Jeddah- Alshera

SAR 11,573,900

The Final value of

the property Eleven million five hundred and seventy-
Written three thousand and nine hundred Saudi
riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation

Intended User

Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

Property right

Absolute ownership

Land Area

’m1,995.5

valuation Approach

The income approach —DCF-

Effective Date

2024/06/30

The Grand Total of the Properties (Numeric)
The Grand Total of the Properties (Written)

Property type

Commercial stores

Deed Date Deed Number

& 1443/03/13 793010005754

Valuation Criteria

International Valuation Standards IVS 2022

Inspection Date

2024/06/02

11,573,900

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Jeddah- Alshera

Owner Name

Tamdeen First for Real Estate Trading Company

Value Base

Market Value

Approval Date

2024/05/26

SAR

Eleven million five hundred and seventy-three thousand and nine hundred Saudi riyals
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Property Description

The property under valuation is/situated in the Al-Shiraa neighborhood
of Jeddah, within the Makkah-region.

Al-Shiraa is recognized as a new and tranquil neighborhood in Jeddah,
falling under the jurisdiction of the Northern Obhur Sub-municipality:
The area is well-served with amenities, including international-schools
and health centers like the King‘Abdullah Medical Complex. Its
proximity to the Red Sea and Sharm Obhur adds teits appeal.

Located in the northern part of Jeddah, Al-Shiraa covers
approximately 6.4 square kilometers..The neighborhood is bordered to
the north by Al-Yagout and Al-Sawary neighborhoods; to the'south by
Obhur Al-Shamaliyah neighborhoods; to the . west by Al-Amwaj and Al-
Lu'lu neighborhoods; and to the east by Al-Firdaws neighborhood.

The property in question issituated on a commercial plot of 1,995.5
square meters, according'to the deed. It comprisestwo buildings, with
the first building having an area of 211 square meters and the second
building covering 300 square meters.
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‘ Property Details
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| landArea [ | LandUse
’m1,995.5 Commercial
| Boundaries

Length
m 37

North

. Border | Side
m 40

Part of plot No. 285 South
Length

 Border | Side
m 47

East

. Border | Side
m 50

Border _side

Parking lots 2m wide, street 52m wide

Corridor width 10 m

Plot No. 268 and 249 West

Land shape

irregular regular v

Land level
Uneven level v
Not built

Built v

Mulkia REIT
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|H| ‘ Property Details
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|H| ‘ Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available
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Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H| ‘ Photos of the property
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Showrooms ).

Subject

| Rental survey

315

1 Showroom King Faisal Road 180 722 C‘{irsrfe”d“y
2 Showroom King Faisal Road 215 1300 Cu“rsrgl,ﬂy
3 Showroom King Faisal Road 135 1111 C““rsrfe“d“y
Average rents
1044
| Cap rate

Commercial Building

Salam District

k 160

m 2

8 %

Commercial Building

Rawdadistrict

m 2.7

m 49

8 %
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To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to

‘ Estimating the value per square meter of land - comparison method:

find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road

numbers, and based on that, the value of the land was arrived at:

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 5500 6000
Market condition 0% 0 0%
Meter Price After adjustment (SR/m2) 5500 6000
Land size 1,995.50 1,500 -3% 645 -6%
Road numbers 1 1 0% 1 0%
Location preference Excellent Excellent 0% Middle 10%
Adjustment % -3% 4%
Meter 2 Price After adjustment 5335 6240
participation % 50% 50%
Meter value (SR/m2)

Meter value (SR/m2) after rounding

5787.50

317
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‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

(A) Building area 211 1280 270,080
384,000

(B) Building area 300 1280
Fences 45.24 640 28,954
Total building value with profit margin (SAR) 683,034

depreciation 0 0% 0

Building value after depreciation (Saudi SAR) S50

1,995.50

5,800
Land value (Saudi SAR) 11,573,900

Final value

* Cost prices for construction according to the construction cost indicative price g

318
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‘ Estimating the rental value of showrooms - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to
find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,

Accessibility, the rental value of the showrooms was reached as follows:

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 722 1111
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 722 nm
space difference 511 180 oie 135 3%
Location Excellent Middle 2% Middle 2%
Adjustment % 5% 5%
Meter 2 Price After adjustment 758.1 1166.55
participation % 50% 50%
Meter value (SR/m2)

Meter value (SR/m2) after rounding

962.33
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, knowing the
average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. By analyzing the rental prices of commercial shops (for
car orders), they range between 200,000 riyals to 500,000 riyals per year. Accordingly, a settlement was made to pay Shop No. 1 for 400,000 and Shop No. 2 for 450,000
according to the contract per year, with the total value of the expected income if the property is rented at 850,000 riyals per year, and assuming it is rented to a single operator
with 100% occupancy, with the tenant bearing it. Full expenses.

Accordingly, it was concluded that the value of the property is - Cash flow assumptions:

Occupancy rate 100% Discount rate 1% Gross income

Growth rate 12% for Shop A, 10% for Shop B in 2027 § Cap rate 8% Cash flow period

Government bond yield rate

Market risk premium

Private risk premium

Inflation rate

Discount rate

%3
%3
%2.5

%2.5
%11

320

Growth rate 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Gross Income 400,000 400,000 400,000 400,000 450,000 450,000 450,000 450,000 450,000
Vacancy rate 450,000 450,000 450,000 450,000 500,000 500,000 500,000 500,000 500,000
Effective Gross Income 850,000 850,000 850,000 850,000 950,000 950,000 950,000 950,000 950,000
Operating Expenses 100% 100% 100% 100% 100% 100% 100% 100% 100%
Net Operating Income (NOI) 850,000 850,000 850,000 850,000 950,000 950,000 950,000 950,000 950,000
Exit value 0 0 0 0 0 0 0 0 0
Cash flows 850,000 850,000 850,000 850,000 950,000 950,000 950,000 950,000 950,000
Discount factor 11,875,000
Present value of Cash flows 850,000 850,000 850,000 850,000 950,000 950,000 950,000 950,000 12,825,000
Property value 1.00 0.90 0.81 0.73 0.66 0.59 0.53 0.48 0.43
Description 850,000 765,766 689,879 621,513 625,794 563,779 507,909 457,575 5,565,107

Growth rate
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach SAR 10,650,000 %0
The cost Approach SAR 12,393,540 %0
Land valuation using the market comparison Approach SAR 11,573,900 %100
_ Number SAR 11,573,900
The Final value of
the proDerty Written Eleven million five hundred and seventy-three thousand and nine hundred Saudi riyals

The value was weighted using the market comparison method for the land after analyzing and taking into account the following:

The result of the property valuation using the income method is approximately 10.6 million riyals.

The result of the property valuation using the cost method is approximately 12.3 million riyals.

* From the market method, we find that the value of the property’s land is 11,573,900riyals, which was arrived at through the comparison method.
e The property is commercial and its goal is to generate income, so the best way to evaluate it is one of the income method methods, but through analysis we estimate that
the current project is not the highest and best use of the land, and the highest use may be by constructing a building with more floors according to what the street system

allows, so the presence of The building is valued.

Itis illogical that market participants pay less for the property than the value of the land, so it was assumed that the market value is the value of the land only.
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|H| ‘ The real estate sector in Region Eastern

Residential sector
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The volume of demand for the residential sector has continued to rise as a result
of real estate loan facilities and the volume of supply from real estate developers
since its inception, with a slight slowdown in 2018, after which demand rates

returned to rapid growth in the Eastern Region, especially in 2021.

Source: Periodic reports of the real estate market in the Kingdom

Office sector

1,300

/ e — 1,200

1,100

1,000
900
800
700

600
2019 2020 2021 2022 2023

— 5l Ll

From 2017 until 2022, the volume of occupancy in the office sector in the region
was low compared to other major cities, and in 2021 the volume of supply
continued to remain stable while the volume of demand suddenly increased until

the occupancy rate of the office sector was the lowest in the previous five years.
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|H| ‘ The real estate sector in Region Eastern

Hospitality sector
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Over the years, the volume of supply for the hospitality sector increases due to the
birth of new projects in the sector, which led to strong competition coupled with
the quality of services and the name of the operator, due to the fluctuating demand

for the hospitality sector in the region.

Source: Periodic reports of the real estate market in the Kingdom

Commercial sector
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The volume of supply and demand decreased until 2018 and after that it increased
noticeably with the increase in the volume of high demand, while the volume of
demand was greatly affected by the decline due to the Corona pandemic, which

affected the occupancy rates of the sector in the Eastern Region.
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West Avenue Mall

Report Number
Report Date
valuation Approach
Value Base
Property type
Address

The Final value
of the property

DC24012050

2024/07/18

The income approach -DCF-
Market Value

Shopping center

Dammam - Faisalish

SAR 278,670,000

Two hundred and seventy-eight million
Written six hundred and seventy thousand
Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .
Value Assumption  Purpose of Valuation Intended User Client Name
Current Use Periodic valuation Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority. Mulkia-Gulf Real Estate REIT Fund
Property right Property type Address
Absolute ownership Shopping center Dammam - Faisalish
Land Area Deed Date Deed Number Owner Name
’m 57,215.32 2 1443/06/16 330129001945 Tamdeen First for Real Estate Trading Company
valuation Approach Valuation Criteria Value Base
The income approach -DCF- International Valuation Standards IVS 2022 Market Value
Effective Date Inspection Date Approval Date
2024/06/30 2024/06/02 2024/05/26
The Grand Total of the Properties (Numeric) 278,670,000 SAR

The Grand Total of the Properties (Written) Two hundred and seventy-eight million six hundred and seventy thousand Saudi riyals
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Property Description

The property under valuation is situated in the Al-Faisaliah neighborhood of
Dammam.

Dammam is known for its unique residential appeal, with the Al-Faisaliah
neighborhood standing out due tq its diverse range of real estate options. This
area has become a key focal pointifor those seeking distinctive residential units
or investment opportunities, thanks to its varied property offerings.

The strategic location of Al-Faisaliah is @ major draw. Nestled in a\vibrant area,
the neighborhood is surrounded by numerous services and amenities. It is easily
accessible via several prominent roads and main streets, including Dhahran
Road, Jubail Highway, and King Fahd Road, which connect it to neighboring areas
and significant landmarks.

The property itself is located on a semij-rectangutar commercial plot of 57,215.32
square meters. The total built area, as per the building permit, is 61,339 square
meters. The complex features 120 retail stores of varying sizes, along with ATMs
and kiosks. It also includes both.outdoor and basement parking. The building is
approximately 5 years old, according to the building permit.
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|H| ‘ Property Details

| tandArea || LandUse

2m 57,215.32 Commercial

| Boundaries

Length | Border | Side_

m 7.70 + 166.70 Street width 30 m North
| length | Border | Side
m 187.43 Street width 20 m South

| length | Border | Side

m7.78+263.99+20.31 Omar bin Al Khattab Street, width 60.96 m East

| length | Border | Side

m 334.03 Street width 20 m West

irregular regular v
Land level

Uneven level v

Building in the adjacent plot

Not built Built v

23 o Bytig

Mulkia REIT
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|H| ‘ Property Details
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|H|” Aerial Photos

An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H| ‘ Photos of the property
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|H|” Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Showrooms ).

I Rental survey

/ 1 Showroom Al-Faisaliah district 40 1750 C““rsrfer:jﬂy
/ 2 Showroom Al-Faisaliah district 50 720 Culirgtirgly
- ‘P—u\bjed 3 Showroom Al-Faisaliah district 40 1000 Cul;'s"fer:;ly
Average rents 1156
Cap rate

Al Fanar Complex Al-Hussam district m 20.5 m 274 %7.5

Ajdan Walk Corniche district m 12.3 m 164.7 %7.5
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‘ Estimating the value per square meter of land - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to
find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road

numbers, and based on that, the value of the land was arrived at:

Date 2024 2024 2024 2024
Meter Price (SthZ) 2800 2500 1890
Market condition 0% 0 0% 0 0% 0
Meter Price After adjustment (SR/m2) 2800 2500 1890
Land size 57,215,32 5258 -9% 6074 -9% WA -3%
road view Omar bin Al KhattabRoad | Omar Pin AlKhattab - o, Ahmad AL khateeb 150 | ring Abdullah 1, oo
Road Road
Road numbers 4 4 0% 2 6% 2 6%
Location preference Excellent Excellent 0% ey e 15% Good 20%
Land use commercial commercial 0% commercial 0% commercial 0%
Adjustment % -9% 27% 33%
Meter 2 Price After adjustment 2548 3175 2513.7
participation % 50% 40% 10% =
Meter value (SR/m2) 2795.37 E;D
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‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

basement 19,481.00 2000 38,962,000
basement 6,993.00 2500 17,482,500
Ground floor 31,105.00 2500 77,762,500
Ground floor 18,378.00 200 3,675,600
Mezzanine 419 2500 1,047,500
First floor 2,000.00 2500 5,000,000
Second floor 2,000.00 2500 5,000,000
Fences 536 1000 536,000
Upper wall 961 1000 961,000

Total building value with profit margin (SAR)

depreciation 6 15% 22,564,065
Buildin 127,863,035

value after depreciation (Saudi SAR)

Land value (Saudi SAR)

Final value

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating value by using The income approach —DCF- :

After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be

Government bond yield rate %3
valued, knowing the average capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. *The total Infllatien rke %3
income value in case of 90% occupancy is 28,784,600, expenses are 15% annually and the growth rate is 5% every three years. Market risk premium %2.5
After analyzing the rent for commercial showrooms according to internal barcode data: We found out after analyzing that the rental prices for similar Private risk premium %15
small and medium commercial showrooms in the surrounding area show that the rental price ranges from 1,000 riyals/m2 to 1,600 riyals/m2 for one Discount rate %10
year, and the rental prices for commercial showrooms Similar large buildings in the surrounding area show that the rental price ranges from 600
riyals/m2 to 1000 riyals/m?2 per year, and the kiosks and money exchanges range from 20,000 to 60,000 per year. After making adjustments, the rental
value for each type of exhibition was estimated as follows: It is above.
Accordingly, it was concluded that the value of the property is:
Cash flow assumptions:
Occupancy rate Dlgiw &I J5) %10 Discount rate %10 Gross income 22,567,459
Growth rate 100% Caprate %7.5 Cash flow period 10
_—__—__
Large stores (ground floor) 17,569 8,563 - 2,980 1,000 - 600 14,055,200
Small and medium stores (ground floor) 80 9,548 584 - 60 1,600 - 1,100 1,300 12,412,400
Large stores (basement) 1 1,880 1,880 300 300 564,000
Small and medium stores (basement) 17 1,003 198 - 44 1,400 - 600 1,000 1,003,000
Kiosks and ATMs 15 109 8-2 60,000 - 20,000 50,000 750,000
Other income - renting the land 1 2,000 - 150-250 200 400,000 E
Total income before deducting occupancy - 29,184,600 é
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‘ Estimating value by using The income approach —DCF-:
Growth rate 0.00% 0.00% 0.00% 10.00% 0.00% 0.00% 10.00% 0.00% 0.00% 10.00% 0.00%
Gross Income 22,567,459 22,567,459 22,567,459 24,824,204 24,824,204 24,824,204 27,306,625 27,306,625 27,306,625 30,037,287 22,567,459
Vacancy rate 87% 90% 90% 90% 90% 95% 95% 95% 95% 95% 87%
Effective Gross Income 19,721,702 20,310,713 20,310,713 22,341,784 22,341,784 23,582,994 25,941,294 25,941,294 25,941,294 28,535,423 19,721,702
Operating Expenses 3,747,123 3,747,123 3,747,123 3,747,123 3,747,123 3,747,123 3,747,123 3,747,123 3,747,123 3,747,123 3,747,123
Net Operating Income (NOI) 15,974,579 16,563,589 16,563,589 18,594,661 18,594,661 19,835,871 22,194,170 22,194,170 22,194,170 24,788,300 15,974,579
Exit value 354,118,565 354.1518,56
Cash flows 15,974,579 16,563,589 16,563,589 18,594,661 18,594,661 19,835,871 22,194,170 22,194,170 22,194,170 378,906,864 15,974,579
Discount factor 1.00 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47 0.42 1.00
Present value of Cash flows 15,974,579 15,057,808 13,688,917 13,970,444 12,700,403 12,316,515 12,528,030 11,389,119 | 10,353,744 | 160,693,499 | 15974,579

Property value
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach —DCF-

SAR 278,673,058

%100

the cost Approach

SAR 288,065,931

%0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,

evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

Number
The Final value of the

property Written

SAR 278,670,000

Two hundred and seventy-eight million six hundred and seventy thousand Saudi riyals
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|H| Attachments
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Khamis Mushait Commercial building

Report Number

Report Date

DC24012051
2024/07/18

valuation Approach The income approach -DCF-

Value Base
Property type
Address

The Final value
of the property

Market Value
Commercial stores
Khamis Mushait - Al-Nuzha

SAR 7,260,000

Seven million two hundred and sixty

Written thousand Saudi riyals
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Executive Summary

This executive summary must be read together with the main body of the report and attach appendices which fully detail the caveats and assumptions made in preparing our

valuation .

Value Assumption  Purpose of Valuation Intended User

Current Use Periodic valuation

Property right Property type

Absolute ownership Commercial stores

Land Area Deed Date Deed Number

’m 1,500 » 1443/03/13 393010005752

valuation Approach Valuation Criteria

The income approach -DCF- International Valuation Standards IVS 2022

Effective Date Inspection Date

2024/06/30 2024/06/02
The Grand Total of the Properties (Numeric)

The Grand Total of the Properties (Written)

Mulkia-Gulf Real Estate REIT Fund and the Capital Market Authority.

7,260,000

Client Name

Mulkia-Gulf Real Estate REIT Fund

Address

Khamis Mushait - Al-Nuzha

Owner Name

Tamdeen First for Real Estate Trading Company

Value Base

Market Value

Approval Date

2024/05/26

SAR

Seven million two hundred and sixty thousand Saudi riyals
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Property Description

The property under valuation is/situated in the Al-Nuzha neighborhood
of Khamis Mushait, locatediin-the Asir region.

Khamis Mushait is a prominent city in Saudi Arabia and serves as the
administrative capital of the Khamis Mushait Governorate. Positioned
at an altitude of 1,850 meters above sea level, Khamis Mushait-is
known for its moderate summer climate, abundant rainfall, and scenic
natural parks. The city has significant tourist and.commercial value
within the Asir region and functions as the modern capital and
economic hub of Khamis Mushait, fallowing Abha.

The property occupies a commercial plot of 1,500 square meters, as
indicated in the deed. It comprises two buildings: Part(A) and Part (B),
each with an area of 283.60 square meters, totaling a combined
building area of 567.20 square meters according to the building
permit. Previously used as_ a Burger King restaurant, the property is
currently leased, though one of the buildings remains vacant and
unoccupied.



AT =4
92 000 5564 BARCGI

Assets valuation o Dloooai 3 5 5

|H| ‘ Property Details

WL L - T T
LS ‘ R . ’ / }‘ \ - \\ a\\ /\ 25 ’m 1,500 Commercial
T > b = | Boundaries

| length | Border | Side_

m 30 Street with width 20 m North
| length | Border | Side_

m 30 Street with width 20 m South
| length | Border | Side_

m 50 Street with width 16 m East
| length | Border | Side_

m 50 Military City Road, 64m wide West

irregular regular v

Land level
Uneven level v
"zéi‘ilsooum;;?;hg um«og&vl«mg N | Not built Built \

Mulkia REIT
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|H| ‘ Property Details

@ ! L.\]J@ 303010005752 &l m.“

balady % . Sall Ay
- 44310311 e AT

. e 1010896622 Tamdeen First for Real Estate Trading Company
Lajcdgad by ;Li.! ml SEEMISNE i 39/998 3, uad s
ol Rt g i ki s Oy dia
R T“"“‘“‘“‘;:j:: | | s Issuance Date . Deed Number
g m:ql FIRAS :;: T x:: 5 igllally gy, Mmhgmmuauylaﬂ&ﬁmm?;:
S ot oot e 2 1443/03/13 393010005752
_ i 0 J3h 18 25 £ 1 s
50 b B A e 4 el Algaalh 3o 0 £

Jae gy g 4030
— — [P 1&.1::4,13@.‘3‘5’5?5‘“"“’”’ g i Rk ol 1sm.s_..,

: = #ill Gu 1010158249 535 405 S it s gyl g 02,4 1
ol o A et s, il o e L8 S e st B Y s s ey L 3 0l g S AT _5“'“&0":;(“”“ - - -
T (s ZAGE8 o, 8 a5 ) 1«§w1iﬁﬁm Pyerive Issuance Date BUIldlng AL
-\:\: e Bl geall o 38 a4 e 5 3 Rl b 0 Lyplad S5V fimD gy B pmall

D 0 0 il KR s g allh At i R,
11443 3 T3 S5t 5 ey o A )y &‘f"ﬁg m’“’ 14042105844

e g s o g L 3153 » 1440/07/17 1437/ 225/1230/ 40
s
Pt o
= I N T
Khamis Mushait Al-Nuzha

o8 gt aul £l g dad sy patoss”

Parcel No. | PlnNo
Ty il bl il £l

ol N/A N/A

,: ST
s 42.738944 18.270944
Copy of building Permit Copy of the deed

Notes
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An Arial photo of the property (District wise) An Arial photo of the property (City wise)
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Public
services

Commercial
Services

Infrastructure
services

Public Utilities

‘ Location Services

e B

Government sectors
Banks

Hospitals

Malls

Restaurants

Fuel stations

Power grid

Sanitary system

Water
Network

Phone Network
Flood Drainage
Mosques

Park

Educational services

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

Available

LS ARALAKASN S RKAKS KKK N

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Asphalt Available
Paving Available
Lighting Available
Landscaping Available

Others

Services Available in the property

Water Available
Telephone Available
Electricity Available
Sanitation

Available

AN S

AR NN

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Unavailable

Notes
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|H| ‘ Photos of the property
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‘ Land Market Survey

After the field survey for land in the site to be valued, the prices in the area are as following:

Area = 2500 m?

Meter price = 2400
42.766873 ,18.303611
Date = 2024/06

Source: Offered

[ <Oy >
R £

Subject

Area = 2400 m?
Meter price = 3000
42.737937 ,18.270891
Date =2024/06
Source: Offered

[ <O X
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‘ Rental Market Survey

The following table summarizes the survey we have conducted on currently listed the Commercial (Showrooms ).

I Rental survey

362

Commercial Building

Al-Mousa district

k 100

m 1.3

1 Showroom Saladin Road 90 1330 currenty
2 Showroom Salam District 360 833 cU“rSr;ndtly
3 Showroom King Khaled Road 144 Q7 Cu“rsrtzlﬂy
I Cap rate

%7.60

Commercial Building

Al-Mousa district

k 190

m 2.2

%8.60
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‘ Estimating the value per square meter of land - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to
find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, area difference, road view, Road

numbers, and based on that, the value of the land was arrived at:

Date 2024/06 2024/06 2024/06
Meter Price (SR/hZ) 2400 3000
Market condition 0% 0 0% 0
Meter Price After adjustment (SR/m2) 2400 3000
Land size 1,500.00 2,400 3% 2,500 3%
road view King Khaled King Abdullah 0% Internal road 10%
Road numbers 4 4 0% 1 15%
Location preference Excellent Excellent 0% Middle 10%
Adjustment % 3% 38%
Meter 2 Price After adjustment 3090 3312
participation % 50% 50%
Meter value (SR/m2) 3201.00
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‘ Estimating value by using the cost Approach:

The value of the property was estimated based on the value of the land added to the total cost of constructing the building at the prices prevailing on the date of valuation by calculating the
price of the building unit according to the quality of construction, finishes, the total area of the building, and deducting the value of depreciation that occurred since the date of its construction.
Thus, the value of the property = the value of the land + (construction cost + profit margin - depreciation). The value of the land was arrived at after conducting a field survey. Current market
prices. Lands sold and similar lands offered. Land. The property is the site of the valuation. Appropriate adjustments were made to the comparative land prices by deducting the value of the
items that were It represents the advantage of the comparison land and adding the value of the items that represent the advantage of the land is the property being valued. The prices below
include consulting fees, management, and contractor profits. The prices below include all construction costs, including fences, tanks, and general site coordination. The below prices do not
include movable assets and financing costs. Accordingly, it was concluded that the value of the property is:

(A) Building area 283.6 1280 363,008

(B) Building area 283.6 1280 363,008

Fences 160 640 102,400
Total building value with profit margin (SAR) v

depreciation 6 15% 149,115

Building value after depreciation (Saudi SAR) 844,984

’ 3,200
Land value (Saudi SAR)

1,500.00

4,800,000

Final value

=
(W]
[a

©
=

=)
s

* Cost prices for construction according to the construction cost indicative price guide issued in 2021 by the Saudi Authority for Accredited Valuers.
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‘ Estimating the rental value of showrooms - comparison method:

To find the value of the land, a field survey was conducted of the current market prices of sold properties and displayed properties similar to the property being valued. Since it is impossible to
find two identical properties, appropriate adjustments were made to the prices of the comparative properties by deducting the value of the items that represent an advantage of the

comparative property and adding the value of the items that represent an advantage of the property being valued. ,Comparison items: Market condition, space difference, location advantage,

Accessibility, the rental value of the showrooms was reached as follows:

Date 2024/06 2024/06 2024/06
Meter Price (SR/m2) 972 833
Market condition 0% 0 0% 0

Meter Price After adjustment (SR/m2) 972 833
space difference 283.6 144 3% 360 3%
Location Excellent Excellent 0% Middle 8%
road view King Khaled King Khaled 0% Salam District 10%

Adjustment % 3% 21%

Meter 2 Price After adjustment 1001.16 1007.93
participation % 50% 50%
Meter value (SR/m2)

Meter value (SR/m2) after rounding

1004.55

366
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After conducting a field survey of current market prices to determine the trend of rental prices for properties located in the area of the property to be valued, knowing the average

‘ Estimating value by using The income approach —DCF- :

capitalization rate and vacancy rate in the area, and analyzing the financial data of the property to be valued. By analyzing the rent prices of commercial shops (for car orders), it was

found that they range between 200,000 riyals to 500,000 riyals per year. Accordingly, a settlement was made so that Shop No. (A) would be worth 300 thousand according to the

market and after making the adjustment, and Shop No. (B) would be 300 thousand per year, with the total value of the expected income if the property was rented at 600 thousand

riyals per year, assuming It is rented to one operator with 100% occupancy, with the tenant bearing all expenses.

Accordingly, it was concluded that the value of the property is - Cash flow assumptions:

Occupancy rate

Growth rate

%100

2030=%12.2027=6.3%

Discount rate

Cap rate

%11
%8

Gross income

Government bond yield rate

Inflation rate

Market risk premium

Private risk premium

Discount rate

Cash flow period

600,0000
13

%3
%3
%2.5

%2.5
%11

36

Growth rate 0.00% 0.00% 0.00% 0.00% 5.00% 0.00% 0.00% 0.00% 0.00% 5.00%
Gross Income 600,000 600,000 600,000 600,000 630,000 630,000 630,000 630,000 630,000 661,500
Vacancy rate 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Effective Gross Income 600,000 600,000 600,000 600,000 630,000 630,000 630,000 630,000 630,000 661,500
Operating Expenses 0 0 0 0 0 0 0 0 0 0
Net Operating Income (NOI) 600,000 600,000 600,000 600,000 630,000 630,000 630,000 630,000 630,000 661,500
Exit value 8,268,750
Cash flows 600,000 600,000 600,000 600,000 630,000 630,000 630,000 630,000 630,000 8,930,250
Discount factor 1.00 0.90 0.81 0.73 0.66 7,500,000 0.59 0.53 0.48 0.43 0.39
Present value of Cash flows 600,000 540,541 486,973 438,715 415,001 373,874 336,824 303,445 273,374 3,491,056
Property value 0.00% 0.00% 0.00% 0.00% 5.00% 0.00% 0.00% 0.00% 0.00% 5.00%
Description 600,000 600,000 600,000 600,000 630,000 630,000 630,000 630,000 630,000 661,500

Growth rate

7
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Risks affecting the property:

The risks that could affect the property include the following:

The country’'s macroeconomic conditions may affect the real estate market in general, such as inflation rates, liquidity, interest rates, financing costs, taxes, and
the movement of local and global stock markets, as changing some or all of these influences affects the real estate market.

Since achieving revenues is considered the main factor in determining the value of the property, any change in revenues as a result of different market conditions
will affect the value of the property.

The absence or limitation of long-term contracts greatly affects the value of the property, as the presence of long-term contracts gives stability to the income and
thus the value. While the absence of such contracts causes fluctuation in rental prices and income, thus affecting the final value.

The large supply of real estate goods leads to competition in the prices offered to the consumer. We find this clearly in the real estate market, as the increase in
units offered in the market and the entry of new competitors with products will lead to a decrease in prices and services, and thus a decrease in the final price of
the property.

The regulatory, legal or legislative environment may witness some changes that may affect the value of the property, such as the emergence of municipal
legislation allowing or prohibiting activities in specific areas or reducing or increasing the number of floors in the surrounding area, which affects the final value of
the property.

The valuation of modern properties, especially those with no operational history, depends on the valuer’'s estimates and reading of the real estate market in
general and real estate activity in particular. Future operating conditions will vary depending on the assumptions used in the valuation process, which inevitably
leads to a change in the value of the property.
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‘ Value Estimation

The income approach

SAR 7,260,000

%100

the cost Approach

SAR 5,818,580

%0

Opinion on value: Based on the purpose of the valuation, the nature of the property and its characteristics, being an income-generating property with various contracts,

evaluating the property using the discounted cash flow method is considered the best way to evaluate the property. 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. The place of valuation is:

Number

The Final value of
the property

Written

SAR 7,260,000

Seven million two hundred and sixty thousand Saudi riyals
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‘ Conclusion

At the conclusion of this report, we would like to affirm the following::

- Our analysis and conclusions are based solely on the stated assumptions and
circumstances.

- Barcode valuers have no personal or financial interest in the valuation.

- Barcode valuers hold the necessary qualifications to prepare this report..

- Our team has extensive experience in this type of assessment.

- The sites have been thoroughly reviewed by our team.

We are confident that our assessment adheres to international valuation standards. If you
have any questions, please do not hesitate to contact us using the information provided
below.

© © ©

Khobar Jeddah Riyadh rfp@barcode-sa.com
www.barcode-sa.com

Prince Faisal Bin Fahd Street (Pepsi Street) Prince Sultan Street North Imam's Road with Othman Bin Affan Road

920005564
920005564 (966) 12 6544 363 (966) 114000 111
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