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REITSummary

Riyadh Properties

Vivienda Villas .
1 Complex Al Hada 10,000 Link 146,289,000

Al
2 Namouthajiyah
Building (Hotel
Apartments)

Al-Namouthajia 3,061.75 Link 50,667,000

3 The Elite Mall Sulaymaniyah 9,600

[
S
=

175,656,000

Al Jadah
4 Commercial Qurtobah 21,670.9
Hotel Property

[
S
=

361,482,000

Technical
5 Commercial Al Faisaliah 14,713.87
Center Block 6

[
S
=

31,183,000

Technical
6 Commercial Al Faisaliah 4,865.5
Center Block 7

[
S
=

13,890,000

Technical
7 Commercial Al Faisaliah 6,098.38
Center Block 9

[
S
=

18,294,000

Technical
8 Commercial Al Faisaliah 6,729.88
Center Block 10

[
S
=

17,600,000

Technical
9 Commercial Al Faisaliah 7,341.13
Center Block 11

[
S
=

21,054,000

Technical

Commercial o
10 Center Parcel 24 Al Faisaliah 6,000

& 25

[
=)
=

41,333,000

Al Maathar

11 Property

Sulaymaniyah 9,286.84

.
=]
=

210,526,000
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REITSummary

Jeddah Properties

Dinar
1 Commercial Al Zahra 4,761.5 Link 116,854,000
Building
Burger King
2 Restaurant & North Obhour 552 Link 7,263,000
Abhur
2 Commercial
3 Showrooms (Al Al Sheraa 1,995.5 Link 10,456,000
Shera'a)
Dammam Properties
1 WGStl\’:‘;’ﬁn”e Al Faisaliah 57,215.32 Link 260,561,000
Under
2 development Al Faisaliah 11,138.11 Link 33,971,000
Land
khamis mushait Property
Two drive -
o Thahban .
1 through buildings Al Gharbi 1,500 Link 5,254,000

(Khamis Mushait )

REIT total Properties value

Opinion of Value 1,522,333,000
Written Only one billion, five hundred and twenty  -two million,
three hundred and thirty  -three thousand SAR
Currency J’ls
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1.1 IExecutive Summary

Salient fact and assumptions and IVS

Addressee (to
whom the report
is addressed)

Contact person

Assets name

Location

International
Valuation
Standards 2025

Purpose of
valuation

Inspection date

Basis of value

Mulkia -Gulf Real

Other users
Estates REIT Fund

_ Contact
information

Vivienda Villas Interest to

Complex be valued

2025 and regulatory compliance

Mulkia -Gulf Real Estates
REIT Fund Holders

Assumed to be
a freehold interest

https:// mapsappgoogl/ed2pCXYjCmkdMtY¥x

Unless otherwise stated, the valuation assignment is conducted in
accordance with the regulations, executive guidelines, circulars, and
directives issued by the Saudi Authority for Accredited Valuers
(TAQEEM), as well as the latest edition of the International VValuation

Standards (VS 2025).

Semi-annual periodic
valuation of a real

estate investment valuation

fund according to date

the requirements of

the CMA
Approved

20/05/2026 faaion
approach
and method

Market Value

Market value :

According to the

International

Valuation Standards

2025 (IVS2025),

Market Value is

defined as the

estimated amount for

which an asset or .

liability should Premise of
value

exchange on the
valuation date
between a willing
buyer and a willing
sellerinan arm &
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

30/06/2026

Income approach / Direct
Capitalization Method

Current use

Current use: The current way
an asset, liability, or group of
assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

Certified Valuer Eng. Almuhannad Alhussami
uer - TAQEEM membership issue date :

Certified Val

- TAQEEM membership No. : 1210000934
10/11/1438 H - Real Estate Valuation
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1.1 IExecutive Summary

Salient fact and assumptions and IVS

Reference
Number

2025 and regulatory compliance

26056064201 Report type Detailed report

Report date

06/08/2026 Report version Final

Valuation processes and reports are confidential to the intended entity

pse_, and designated recipients for a specific purpose, with no liability
publication . - . .
and assume_d toward any thlrd_ party. This report, in whole or in part, may not
Lo be published, referenced in any document, statement, or periodical
distribution N . . 3 : -
trictions publication, or communicated to any third party without prior written
e consent specifying the format and context in which it appears.
Status of The valuer certifies that there is no actual or potential conflict of interest
Valuers with any of the parties or properties involved.

Certified Valuer Eng. Almuhannad Alhussami

- TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.1 IExecutive Summary

Salient fact and assumptions and 1VS 2025 and regulatory compliance

Investigations
and
Compliance

Nature and
sources of
information
upon which
the valuer
relies

Assumptions
and special
assumptions

Limits on
investigations

Limits on
analysis

Limits on
inspection

- Due to the lack of clarity regarding the applicable building

regulations for the subject property on the Riyadh Spatial Portal, the
land use has been assumed to be residential, in line with the prevailing
use in the area, and the valuation has been prepared on this basis.

- The subject property was inspected externally only, as requested by
the client. It was assumed that the internal finishing is consistent with
the external condition of the property, and that the property is
structurally sound and free of any structural defects.

A Reliance has been placed on the documents provided by the owner, which were
assumed to be accurate and valid as of the valuation date. Details of the title deed,
building permit, and lease contract have been incorporated into the report. Esnad
retains copies of these documents for reference.

A These documents:

o Title deed

0 Building permit

0 Lease contract.
A Market research and analysis have been undertaken by the valuer.

A Mulkia -Gulf Real Estates REIT Fund Manager Disclosures on the Saudi Stock Exchange

(Tadawul) website.

Assumptions

I VS0s
instructions

Applications
in this report

e}

0

These are the facts that are consistent with, or
may be consistent with, those existing at the
valuation date due to one of the restrictions
imposed on the scope of the research or inquiry
work conducted by the valuer.

All significant assumptions must be reasonable
under these circumstances, supported by
evidence, and appropriate for the intended use
of the valuation in order to provide a valuation
that complies with the standards.

As noted under the inspection limitations, the
subject property was inspected externally only,

at the clientds request.

internal level of finishing is consistent with the
external condition of the property, and that the
property is structurally sound and free from any
structural defects. The opinion of value has been
prepared on this basis.

As noted under the analysis assumptions, it has
been assumed that the land use is residential, in
line with the prevailing use in the area of the
subject property.

Number of floors: Ground + First + 50% upper
annex.

Building coverage ratio: 70%, and floor area
ratio (FAR): 1.2.

These assumptions are based on the prevailing
practice in the area of the subject property, and
the opinion of value is valid only subject to the
confirmation of these assumptions.

t

was
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1.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

A Assumed facts that differ from the facts existing
at the valuation date are referred to as 'special
assumptions.' Special assumptions are often
used to illustrate the impact of potential
changes on the value of an asset. These
assumptions are described as 'special’ because
they indicate to the user of the valuation that

I VSo6s the valuation is based on a change in current
instructions circumstances, or that they reflect a viewpoint
not generally accepted by participants at the
valuation date.

Special A All significant special assumptions must be
i reasonable under these circumstances,
assumptions supported by evidence, and appropriate for the

intended use of the valuation in order to provide
a valuation that complies with the standards.

A Itwas assumed that the property is free from any
regulatory or ownership -related constraints that
may limit its use or disposal, and the opinion of

Applications value was developed on this basis

in this report A The valuation has been prepared subject to the
special assumption outlined under the
inspection limitations, and the opinion of value is
valid only if this assumption proves to be correct.

T —=
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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1.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Value 146,289,000
. Only one hundred forty -six million two hundred eighty -nine
Written
thousand SAR
Currency J"E
“ TAQEEM memberShip
Property
L . inspection,
Site inspection . -
and field its condition, Hussam Saleh 1210002672 | Associate
offers, and Al Shabaan
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, e )
desk auditing Eng. Moustafa -, £ | 91550003381 | Associate
Magdy Serour |__—— -
research, and work, and Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Omar
and initial results and Mohammed =R, 1220001954 Primary
approval income Babahr :
data
1210000934 Primary
Signed for and on behalf of Eng. —
Esnad Real Estate Valuation Almuhannad 4@;_2,_ MRICS Redgistered Val
Company Alhussami egistered valuer

Membership No.: 6601494

Company & profile

Esnad Real Estate Valuation &Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Registration Number 4030297772
Commercial Registration Date 02/ 03/ 1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1438H

4
Company Stamp 7|

s)aa)l puaill Slw| ASuD
dlado dngow dadlwo diimo ASL
E-F-CAVVVE O

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 10
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1.2 IReporting Methodology

Based on the International Valuation Standards ( 0IVS0), the figure below shows the steps of

the valuation process and the mechanism of work for Esnad:

Data Collection

Information was collected from the client,
including receiving the title deed, building permit
and lease contract.

Responsible: Coordination Department

If was not available

Properties Inspection
And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

5 Report Review

Properties Valuation
-15t Dratft -

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

The projects department team analyzed the
market information and documents by the
client, to start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the team used income approach.

Responsible: Project Valuation Department

At this stage, the report was reviewed by
certified valuers to verify the information and
approaches that used

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department

There is notes

7 Final Draft

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

The final report is completed, and the final draft
submitted according to the approved
standards.

Responsible: Client

11

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.3|Property Location Analysis - Macro

Description of the property at the city level

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by

population. Riyadh is in the middle of the Arabian

About Riyadh Peninsula in the Najd Plateau, at an altitude of 600 meters
above sea level. Itis the headquarters of the Emirate of
Riyadh region, according to the administrative division of

the Saudi regions.

King Khalid
Intd Airport

Al-Deriyah . -

O National

% Museum

O Property Location
==== King Fahd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance
Al Faisal University 5.1 km National Museum 8.4 km
Tl Lol 8.8 km Diriyah History Museum 15 km
Palace

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation

12
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1.4 IProperty Location Analysis 9 Micro

Description of the property at the neighborhood level

The subject area benefits from a strategic geographic location within
the city of Riyadh, as it is situated along several major roads, including
King Khalid Road.
Description of the The subject area is bounded to the north by parts of Al Hada District,
surrounding area to the south by Prince Faisal bin Fahd bin Abdulaziz Road followed by
Al Rafiah District, to the east by King Khalid Road followed by
Al Mathar District, and to the west by Al Diwan Street and parts of
Al Hada District.

Al Hada District is located in the western part of Riyadh and is

DESHUOAn Gl characterized by its strategic geographic location, overlooking

district several major roads, including King Khalid Road.
The subject property is easily accessible via several roads, the most
Accessibility important of which is Prince Faisal bin Fahd bin Abdulaziz Road, onto

which the subject property directly fronts.

RGP p gj g K
-

S T —

Prince Faisal bin Fahd bin Abdulaziz Road

|é’

H Main Roads
Commercial roads
(O  Subject property

Satellite photo shows property location

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

. o : 1
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 3
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1.5 IProperty description and ownership

Ownership information ( based on title deed)

. - Mulkia -Gulf Real Estates ~ Tamdeen First Real Estate
Client & name Owner & hame
REIT Fund company
Title deed 39310004592 i EEee 12/11/1442 H
number date
Building permit 1434/5961 Building permit 23/03/1434 H
number date

Property Information
Province Riyadh City Riyadh

Prince Faisal bin Fahd bin

District Al Hada Street Abdulaziz Road

The property is mortgaged to
Property Type Villas compound Notes Al Rajhi Development
Company Limited
Coordinates 46.647758° East = 24.650378 ° North

Google map https:// mapsappgoo gl/ArEHSsVV3Bf30x9

Property description

Land area
based on title 10,000 m? Land level Flat
deed
Land area
based on - Land shape Regular

satellite imagery

Notes -

Prince Faisql bin Fahd bm;bdul
R ——
s~
S X e

Satellite photo shows property location

o P AG E:mtal:w:-—‘.._
# & 's vl



https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
https://maps.app.goo.gl/ArEHSsVvzF8df3gx9
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1.6 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Boundaries type Road Category Road width/m
North 97.88 Al Rabe Internal 20
South 98.42 Prince:ba:;z?;;;n F'::hd bin Commercial 40
East 97 Corridor Internal 20
West 107.35 Neighbor - -
BUA 7,208 m? (based on the building permit)
Basement area 138 m2 (based on the building permit)

Units (uu +¢ +1) ground + first floor
Floors Units (g +-a + 2 +u) ground + first + annex
(based on the building permit)

Age 10 years
Structure
No. of buildings 24 Villas (based on the building permit)
Conditioning type -
Finishing -
Facilities -
Elevators -
Use Residential
Maximum footprint 70 %
Zoning
FAR 1.2
Maximum floors Ground + first floor + upper annex

- The building regulations applicable to the subject property have been
Notes adopted in accordance with the prevailing regulations in the property
area, as indicated under the limitations on analysis and assumptions.

Services and Facilities

Boys School Mosque Sewerage Water Electricity
\Y \Y \Y \Y \Y;
Phone Civil defense police station Health center Girl's school
\Y \Y \Y \Y \Y;
Municipal works Post Mail Commercial Park 5“’”‘_“ water
drainage
\Y \Y \Y Y, \Y,

1.7 ISource of Information

The data was prepared based on the documents received by the client on 19/05/2026
The property location was determined based on the title deed and the property was inspected on
20/05/2026

The influencers are analyzed based on the current market situation.
Mulkia -Gulf Real Estates REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul) website.

ToIo I Io

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

. o : 1
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation >
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1.8 IProperty photos

T —=
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 16
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation



P
ESNAD A//DLj._.LLJ!

Real Estate Valuation YL O =l oill

1.9 ISWOT Analysis

SWOT Analysis

Strength

Weakness

Opportunities

Property Risks

A The subject property is favorably located on Prince Faisal bin Fahd bin
Abdulaziz Road..

A No weaknesses were observed in the area of the subject property.

There are several development projects in Riyadh City, including:

A Riyadh Green Project: One of the most ambitious afforestation projects
in the world, it is one of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may
God protect him, to contribute to achieving one of the goals of Saudi
Vision 2030 by elevating the ranking of Riyadh among its global city
counterparts.

A King Salman Park Project: One of the four major Riyadh initiatives
launched by the Custodian of the Two Holy Mosques, King Salman bin
Abdulaziz, under the initiative of His Royal Highness Crown Prince
Mohammed bin Salman bin Abdulaziz. The project aims to provide
diverse sporting, cultural, artistic, and recreational options for the
residents and visitors of Riyadh, and

quality of life in line with the goals of Saudi Vision 2030 for a vibrant and

heal thy society, while raising Riyadhos

The Sports Boulevard: The Sports Boulevard project is one of the four
major Riyadh initiatives launched by the Custodian of the Two Holy

Mosques, King Salman bin Abdulaziz, may God protect him. It aims to

achieve one of the goals of Saudi Vision

ranking among global cities; the project encourages residents to adopt
healthy mobility habits and motivates them to engage in various sports
activities.

A Riyadh Art: One of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may
God protect him, to contribute to achieving one of the goals of Saudi
Vi sion 2030 by raising Riyadhds ranki
Art project includes the creation of more than 1,000 artworks and artistic
landmarks by local and international artists, displayed throughout
Riyadh. The project spans 10 programs covering residential
neighborhoods, parks and natural reserves, squares and public plazas,
public transport stations, road and pedestrian bridges, city entrances,

and all tourist destinations in the city.

The availability of alternatives in the area of the subject property may
affect supply and demand.

C (

n

2 (

a mec
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1.10 IVaIuation Approaches

Principal valuation approaches and Residual Method

The market approach provides an indication of value by
comparing the asset or liability, or both, with similar or matching
assets or liabilities for which price information is available.
The market approach should always consider the volume of
transactions, their frequency, the range of observed prices, and
Market Approach the proximity to the valuation date. The market approach should
be applied and given significant weight in the following cases: A) If
the subject asset has recently been sold in a transaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently traded publicly. C) If there are notable, recent, or
repeated transactions in comparable assets.

The income approach provides an indication of value by
converting expected cash flows into a single present value.
According to this approach, the value of the asset is based on the
income or cash flows generated by the asset or the costs it saves.
The income approach should be applied and given priority and

Income Approach significant weight in the following cases: A) When the asset's ability
to generate income is the key factor affecting its value from the
perspective of a market participant. B) When reasonable forecasts
are available for the amount and timing of future revenues from
the subject asset, but reliable and relevant market comparisons
are not available.

The cost approach provides an indication of value based on the
economic principle that a buyer will not pay more for an asset
than the cost of acquiring an asset of similar utility, either through
purchase or construction, unless there are unjustifiable factors
related to time, inconvenience, risk, or other related factors. This
approach provides an indication of value by calculating the
current cost to replace or reproduce the asset and applying
discounts for all forms of depreciation. The cost approach should
be applied and given significant weight in the following cases: A)
When market participants are able to recreate the asset with the
same characteristics as the subject asset, without regulatory or
legal constraints, and the asset can be recreated in a timely
manner so that participants do not need to pay a significant
additional amount to use the subject asset immediately. B) When
the asset does not directly generate income, and the unique
nature of the asset prevents the effective use of the income and
market approaches. C) When the basis of value used is based on
the cost of replacement.

Cost Approach

The residual method is nhamed as such because it refers to the
amount remaining after subtracting all known or expected costs
required to complete the development from the expected value
of the project upon completion, taking into account the risks
associated with completing the project. The resulting value is
referred to as the residual value.

Residual Method
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1.10 IVaIuation Approaches

The main factors that determining the best approach for valuation

A The purpose of the valuation

AP t

Factors roperty type
A Basis of value

A Source of information

Approaches and methods used in the report

Market Approach 1 Comparison Method

V Direct Capitalization method
Income Approach 1 Discounted Cashflow method

I Profits method

Cost Approach I Depreciated Replacement Cost (DRC)

Residual Method 1 Residual Method

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 19
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1.11 IVaIuation Analysis

1.11.1 Income Approach - Direct Capitalization Method.

According to the International Valuation Standards 0202506, when the asset is operating at a
stabilized level of growth and profits at the valuation date, it may not be necessary to consider

an explicit forecast period and a terminal value may form the only basis of value (sometimes
referred to as an income capitalization method).

Given the expected change in the income of the subject property and its failure to reach full
maturity at current revenue levels, the cash flow method was chosen to valuate the property
using the income method and the explicit forecast period was determined in accordance with

these inputs.

1.11.1.1 Contract data as per clientds stateme
The client provided us with the property income details as follows:

Lessor name: Tamdeen First Real Estate Company.

Tenant name: Furas Real Estate Company

Lease start date: 28/10/2020

Lease end date: 27/10/2037

A Annual rent value: 11,703,124 SAR/ year

Do o o Do

1.11.1.2 Market rent

The subject property consists of rental units categorized as follows:

A 24 Residential villas

A market comparison was conducted to estimate the expected market rent for the property &

components, based on a systematic analysis of available market listings using the following

methodology

A Collection and analysis of market listings: Rental offers for comparable properties were
analyzed based on location, area, and use type, considering the timing of the offers and their
alignment with current market conditions .

A Comparison with similar properties : A detailed comparison was made between the subject
property and similar units, with differences clarified through an adjustment table .

A Adjustment for differences : Necessary adjustments were applied to the comparable rental
values to account for variations between the subject property and the reference properties .

A Adoption of derived results: The expected market rent for each component of the property
was determined based on the analyzed data, with appropriate adjustments reflecting
differences from comparable properties . Based on these detailed findings, the overall market
rent for all components of the property was calculated
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1.11 IVaIuation Analysis

1.11.1.2 Income Approach - Discounted Cash Flow Method

1.11.1.1.1 Market Rent (Retail)

The International Valuation Standards (IVS) 2025 classify the Comparative Transactions
Method under the Market Approach and define it as follows: "The Comparative
Transactions Method, also known as the Guideline Transactions Method, uses

information on transactions involving assets that are identical or similar to the asset

being valued to arrive at an indication of value.

Comparables List

Property ID Transaction Type Transaction Date Villa type Daily rate
Property 1 Offer 2026 2 rooms SAR 6,500
Property 2 Offer 2026 1 room SAR 5,000
Property 3 Offer 2026 2 rooms SAR 2,250

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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1.11 IVaIuation Analysis

1.11.1 Income Approach o Direct Capitalization method

1.11.1.2.1. Market rent

A Searches and investigations were conducted in the area surrounding the subject
property, as indicated on page 20, in order to determine the average rental value
of the residential villa, as shown in the table below.

. Total
No. of Total unit Annual
. area .

units m2) income

(SAR)
A 8 109.5 141.4 - 250.9 4,800 14,016,000

B 4 132.9 132.9 74.1 319 6,500 9,490,00

C 2 152.9 152.9 - 277.4 4,800 3,504,000
D 2 141.65 141.65 72.12 324.37 6,500 4,745,000
E 1 157.2 157.2 55.44 347.14 6,500 2,372,500
F 1 197.9 197.9 56.16 438.06 8,000 2,920,000
G 6 99.85 99.85 - 177.39 4,400 9,636,000

Rental value of the subject property (  SAR/year) 46,683,500
Vacancy rate 40% (18,673,400)
Effective income of the property (  SAR/year) 28,010,100
Maintenance and operation rate 50% (14,005,050.00)
Net income of the property (  SAR/year) 14,005,050
Owner G share 80% (of the net property income) ( SAR) 11,204,040

Investor & share 20% (of the net property income) ( SAR) 2,801,010

1.11.1.2.2 Income data approved in the valuation

The actual income data of the subject property was compared with the market Income
and the following is the result:

. The difference
Element Actual income data Market data SAR

Net income SAR 11,703,124 SAR 11,204,040 SAR 499,084

A We found that the income data provided to us by the client reflect the
Result market reality and were relied upon as key inputs in the valuation process,
applying capitalization rates based on market data.

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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1.11 IVaIuation Analysis

1.11.1 Income Approach o Direct Capitalization method
1.11.1.2 Cap rate analysis

Cap rate Analysis

" Property ] Cap

REIT / Fund name Property City Sector value (SAR) Net income -
Al Maathar REIT Mohammadiah Riyagh = Ccommercial 104,500,000 8,430,225 SAR b8.07

Tower office
Al Ahli REIT Qubic plaza Riyadh Office 266,180,000 20,532,350 SAR p7.71
Derayah REIT Smart Tower Riyadh Cm(‘)?ii;c'a' 257,566,000 | 20,000,014 SAR b7.77
Property 1 Villas complex Riyadh Residential 5,400,000.00 452,667.00 SAR p 8.38
Based on the market extraction method, the capitalization rate was determined at 8.0%,

reflecting the average yields observed for comparable real estate funds and similar properties,
with appropriate adjustments made to account for the location and specific characteristics of
the subject property.

1.11.1.3 Valuation of the Property Using the Income Capitalization Approach

Direct Capitalization Valuation Result

Net income of the property (SAR/year) 11,703,124
Cap rate 8%

Direct Capitalization value (SAR) 146,289,050

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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1.11 |valuation Result

Opinion of value

Value 146,289,000

Currency e

Opinion of value Only one hundred forty -six million two hundred eighty -nine
(written) thousand SAR

The income approach has been employed in establishing the opinion of value,

due to the unavailability of comparable properties with similar characteristics

that could provide a reliable basis for an accurate market comparison. This
approach is considered the most appropriate method for valuing income -
generating properties, as it emphasizes the property 3 capacity to produce
stable financial returns. The objective of this methodology is to derive a value
opinion that accurately reflects the market value of the property, while
addressing the challenges posed by limited market data and fully complying

with the recognized professional standards in real estate valuation.

1.12] Validity of review and clarification
A Review is valid ( 5 days) from the date the first draft was issued.

A The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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1.14|Risks Study and Analysis

Type of Risk Qualitative Analysis Quantitative Analysis Effect on Value

Assessing the variety

Concentration of
income from a limited

Dependence on a
limited number of

Tenant of tenants, their .
L o : . number of main .
classification activities, industries, tenants increases
. : : tenants (% 100) and :
risk and financial estimating its impact risks and reduces
stability. Imating I1ts Imp value.
on income.
Assessing the quality Calculating the Increased risks
of tenants in terms expected default rate reduce expected
Credit and of creditworthiness, rent collection rate, income and raise
tenant risk payment ability, and discount rate the discount rate,
and overall financial adjustment to thereby lowering
performance. compensate for risks. value.
Assessing the
efficiency of the Raising operating Weak
Management property expenses as a management
and management percentage of leads to lower net
Operational system, leasing income (% 50), due to income and higher
Risk policy, weak management risks,thus reducing
maintenance, and efficiency. value.
financial reporting.
Site Analysis and . el use s
. Comparing current property optimally
. Surrounding . .
Highest and ! use with potential uses leads to a lower
Environment to - B
Best Use (HBU) . to determine the valuation
. determine the .
Risk timal fth highest and best use compared to
optimal use of the and increase income. available
subject property .
alternatives.
Analyzing market Analy_z N9 e e Market fluctuations
Market and o return indicators and .
. indicators, supply . ; . lead to changes in
Economic their relationship to
Chanae Risk and demand, and interest rate and expected returns
9 economic trends. and valuation.

Planning and

Review of municipal
and regulatory
requirements and

inflation trends.

Estimation of the
impact of planning
restrictions or reduced

Regulatory
constraints may
limit development

Zoning Risk thv?l:{hcgg:gﬁngre buildable area on potential and
! income. reduce value.
intended use.
Deterioration and
Physical Inspection of Estimation of lack of
Deterioration building condition, depreciation or maintenance lead
and materials used, and obsolescence to value reduction
Maintenance estimated remaining percentage and due to physical
Risk useful life. required renewal cost. and market

depreciation.
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2.1 IExecutive Summary

Salient fact and assumptions and IVS

Addressee (to
whom the report
is addressed)

Contact person

Assets name

Location

International
Valuation
Standards 2025

Purpose of
valuation

Inspection date

Basis of value

Mulkia -Gulf Real

Other users
Estates REIT Fund

- Contact
information

Al Namouthajiyah

Building (Hotel Interest to
be valued

Apartments)

2025 and regulatory compliance

Mulkia -Gulf Real Estates
REIT Fund Holders

Assumed to be
a freehold interest

https:// mapsappgoogl/qTCdfJAfWF5aN8

Unless otherwise stated, the valuation assignment is conducted in
accordance with the regulations, executive guidelines, circulars, and
directives issued by the Saudi Authority for Accredited Valuers
(TAQEEM), as well as the latest edition of the International VValuation

Standards (IVS 2025).

Semi-annual periodic
valuation of a real

estate investment valuation

fund according to date

the requirements of

the CMA
Approved

22/05/2026 faaion
approach
and method

Market Value

Market value :

According to the

International

Valuation Standards

2025 (IVS2025),

Market Value is

defined as the

estimated amount for

which an asset or .

liability should Premise of
value

exchange on the
valuation date
between a willing
buyer and a willing
sellerinan arm &
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

30/06/2026

Income approach / Direct
capitalization method.

Current use

Current use: The current way
an asset, liability, or group of
assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

Certified Valuer Eng. Almuhannad Alhussami
uer - TAQEEM membership issue date :

Certified Val

- TAQEEM membership No. : 1210000934
10/11/1438 H - Real Estate Valuation
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2.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference
Number

26056064202 Report type Detailed report

Report date

06/08/2026 Report version Final

Valuation processes and reports are confidential to the intended entity

pse_, and designated recipients for a specific purpose, with no liability
publication . - . .
and assume_d toward any thlrd_ party. This report, in whole or in part, may not
Lo be published, referenced in any document, statement, or periodical
distribution N . . 3 : -
trictions publication, or communicated to any third party without prior written
e consent specifying the format and context in which it appears.
Status of The valuer certifies that there is no actual or potential conflict of interest
Valuers with any of the parties or properties involved.

Certified Valuer Eng. Almuhannad Alhussami

- TAQEEM membership No. : 1210000934

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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2.1 IExecutive Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

Limits on

Limits on
analysis

Limits on
inspection

Assumptions

investigations

- Due to the lack of clarity regarding the applicable building

regulations for the subject property on the Riyadh Spatial Portal, the
land use has been assumed to be residential, in line with the prevailing
use in the area, and the valuation has been prepared on this basis.

- The subject property was inspected externally only, as requested by
the client. It was assumed that the internal finishing is consistent with
the external condition of the property, and that the property is
structurally sound and free of any structural defects.

A Reliance has been placed on the documents provided by the owner, which have
been assumed to be accurate and valid as of the valuation date. Details of the title
deed, building permit, and lease contract have been included in the report. Esnad
retains copies of these documents for reference.

A These documents:

o Title deed
0 Building permit
0 Lease contract.
o Construction completion certificate.
A Market research and analysis have been undertaken by the valuer.
A Mulkia -Gulf Real Estates REIT Fund Manager Disclosures on the Saudi Stock Exchange

(Tadawul) website.

A These are the facts that are consistent with, or
may be consistent with, those existing at the
valuation date due to one of the restrictions
imposed on the scope of the research or inquiry

I VSo6s work conducted by the valuer.
instructions A All significant assumptions must be reasonable
under these circumstances, supported by
evidence, and appropriate for the intended use
of the valuation in order to provide a valuation
that complies with the standards.

A As noted under the analysis assumptions, it has
been assumed that the land use is residential
commercial offices, in line with the prevailing
use in the area of the subject property.

d Number of floors: Ground + 3 floors + 50% upper

Applications annex.
in this report & Building coverage ratio: 60%, and floor area
ratio (FAR): 2.4.

These assumptions are based on the prevailing

practice in the area of the subject property, and

the opinion of value is valid only subject to the

confirmation of these assumptions.

Certified Valuer Eng. Almuhannad Alhussami

- TAQEEM membership No. : 1210000934 34
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2.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

A Assumed facts that differ from the facts existing
at the valuation date are referred to as 'special
assumptions.' Special assumptions are often
used to illustrate the impact of potential
changes on the value of an asset. These
assumptions are described as 'special’ because
they indicate to the user of the valuation that

I VSo6s the valuation is based on a change in current
instructions circumstances, or that they reflect a viewpoint
not generally accepted by participants at the
valuation date.

Special A All significant special assumptions must be
i reasonable under these circumstances,
assumptions supported by evidence, and appropriate for the

intended use of the valuation in order to provide
a valuation that complies with the standards.

A Itwas assumed that the property is free from any
regulatory or ownership -related constraints that
may limit its use or disposal, and the opinion of

Applications value was developed on this basis.

in this report A The valuation has been prepared subject to the
special assumption outlined under the
inspection limitations, and the opinion of value is
valid only if this assumption proves to be correct.

T —=
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2.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Value

Written

Currency

50,667,000

Only fifty million six hundred sixty -seven thousand SAR

-

Vatlgaal:]on “ TAQEEM memberShip

Property
o . inspection,
Site inspection . -
and field its condition, Hussam Saleh 1210002672 | Associate
offers, and Al Shabaan
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, T .
desk auditing Eng. Moustafa (o#2 1 1220003381 = Associate
Magdy Serour | __——
research, and work, and Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Omar
and initial results and Mohammed :t&&* 1220001954 Primary
approval income Babahr
data
1210000934 Primary
Signed for and on behalf of Eng.
Esnad Real Estate Valuation Almuhannad

Alhussami )Q;'Z’—'

MRICS Registered Valuer

Company Membership No. : 6601494

Companyds profile

Esnad Real Estate Valuation 6Saudi Professional Closed Joint Stock Company

Membership Number 11000054
Valuation Sector Real Estate
Commercial Registration Number 4030297772

Commercial Registration Date 02/ 03/ 1439 H

Certified Valuer - TAQEEM membership No. 1210000934

10/11/1438 H

4

7 |

Bl oAl Slw| 45D

dlodo domlwo, ﬂumo&sjﬁ;
E-F-CQVVVC O

Certified Valuer - TAQEEM membership issue date

Company Stamp

Certified Valuer Eng.
Certified Valuer

Almuhannad Alhussami - TAQEEM membership No. : 1210000934

- TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 36
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2.2 IReporting Methodology

Based on the International Valuation Standards ( 0IVS0), the figure below shows the steps of

the valuation process and the mechanism of work for Esnad:

Data Collection

Information was collected from the client,

including receiving the title deed, building permit,
lease contract and construction completion
certificate. <«

Responsible: Coordination Department

If was not available

Properties Inspection

And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

5 Report Review

Properties Valuation
-15t Dratft -

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

The projects department team analyzed the
market information and documents by the
client, to start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the team used income approach.

Responsible: Project Valuation Department

At this stage, the report was reviewed by
certified valuers to verify the information and
approaches that used

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department

There is notes

7 Final Draft

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

The final report is completed, and the final draft
submitted according to the approved
standards.

Responsible: Client

37
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2.3|Property Location Analysis - Macro

Description of the property at the city level

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by

population. Riyadh is in the middle of the Arabian

About Riyadh Peninsula in the Najd Plateau, at an altitude of 600 meters
above sea level. Itis the headquarters of the Emirate of
Riyadh region, according to the administrative division of

the Saudi regions.

King Khalid
Intd Airport

Al-Deriyah . -

Natlenal J

Museum

O Property Location
==== King Fahd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance
King Abdullah Park 6.6 km National Museum 3 km
Tl Lol 3.1km Al Faisal University 3.5km

Palace

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation

38



2,
ESNAD 4//:)l_i_u_:!

Real Estate Valuation GO =llou dill

2.4|Property Location Analysis - Micro

Description of the property at the neighborhood level

The propertyds area is distinguished by
Riyadh, as it is situated along several main roads, including King Fahd
Road and King Saud bin Abdulaziz Road.
- The property area is bounded to the north by King Saud Road,
Descr'pt('jc.’n eifitie followed by the Al -Mu & t a mdDistact; to the south, it is bordered by
surrounding area parts of Al -Namudhajiyah District, followed by Al -Wisham District. To
the east, it is bordered by King Fahd Road, followed by Al -Murabba
District, and to the west, it is bounded by Prince Saud bin Faisal bin
Abdulaziz Street, followed by Al  -Nasiriyah District.
Description of the A_I-l\_lamL_thajlyah Dlstrlct_ls IocaFed in the hee_lrt of Riyadh ar_ld is
. distinguished by its strategic location, overlooking several main roads,
Istrict including King Fahd Road and King Saud bin Abdulaziz Road.
The property is easily accessible via several roads and streets, most
Accessibility notably Prince Fahd bin Salman bin Abdulaziz Street, on which the
subject property is directly located.
Commercial roads
(O  Subject property
Satellite photo shows property location
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 39
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2.5|Property description and ownership

Ownership information ( based on title deed)

. - Mulkia -Gulf Real Estates ~ Tamdeen First Real Estate
Client & name Owner & hame
REIT Fund company
; 393010004586 :
Title deed Title deed 12/11/1442 H
number 693010004593 date
Building permit 1434/ 15058 Building permit 18/07/1434 H
number date

Property Information

Province Riyadh City Riyadh
L . Prince Fahad bin Salman
District Al-Namudhajiyah Street bin Abdulaziz
Plot number - Plan number -
The property is mortgaged to
Property Type Hotel apartments Notes Al Rajhi Development
Company Limited
Coordinates 46.699563° East = 24.660211 ° North
Google map https:// mapsappgoogl/KVLDYrnY XfPVpMm
Property description
Land area
based on title 3,061.75 m2 Land level Flat
deed
Land area
based on - Land shape Regular

satellite imagery

Satellite photo shows property location

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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2.6 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Boundaries type Road Category Road width/m
North 59.5 Pr";?r? :sgligzt;iznjfelgan Commercial 32
South 56.85 Al-Shihab Al -Ghasani Street Internal 20
East 60 Neighbor - -
West 40.75 Neighbor - -
BUA 8,802 m2 (based on the building permit)
Basement area 2,665 m? (based on the building permit)
Floors Basement + Ground floor +_3 _typical flqor + annex
(based on the building permit)
Age 12 years
Structure No. of buildings 1

Conditioning type -

Finishing Very good
Facilities -
Elevators -
Use Residential Commercial office
Maximum footprint 60 %
Zoning AR ”
Maximum floors Ground + 3 floors

The building regulations for the subject property were
Notes adopted in accordance with those prevailing in the subject
area, as noted in the analysis limitations and assumptions.

Services and Facilities

Boys School Mosque Sewerage Water Electricity
\Y \Y \Y \Y \Y
Phone Civil defense police station Health center Girl's school
\Y \Y Vv Y, \Y;
Municipal works Post Mail Commercial Park Storr’_n water
drainage
\Y \Y Y Y \Y;

2.7 |Source of Information

The data was prepared based on the documents received by the client on 19/05/2026
The property location was determined based on the title deed and the property was inspected on
22/05/2026

The influencers are analyzed based on the current market situation.
Mulkia -Gulf Real Estates REIT Fund Manager Disclosures on the Saudi Stock Exchange (Tadawul) website.

oo oo

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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2.8 IProperty photos
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2.9 ISWOT Analysis

SWOT Analysis

Strength

Weakness

Opportunities

Threats

A The subject property is favorably located on Prince Faisal bin Fahd bin
Abdulaziz Road..

A No weaknesses were observed in the area of the subject property.

There are several development projects in Riyadh City, including:

A Riyadh Green Project: One of the most ambitious afforestation projects
in the world, it is one of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may
God protect him, to contribute to achieving one of the goals of Saudi
Vision 2030 by elevating the ranking of Riyadh among its global city
counterparts.

A King Salman Park Project: One of the four major Riyadh initiatives
launched by the Custodian of the Two Holy Mosques, King Salman bin
Abdulaziz, under the initiative of His Royal Highness Crown Prince
Mohammed bin Salman bin Abdulaziz. The project aims to provide
diverse sporting, cultural, artistic, and recreational options for the
residents and visitors of Riyadh, and

quality of life in line with the goals of Saudi Vision 2030 for a vibrant and

heal thy society, while raising Riyadhos

The Sports Boulevard: The Sports Boulevard project is one of the four
major Riyadh initiatives launched by the Custodian of the Two Holy

Mosques, King Salman bin Abdulaziz, may God protect him. It aims to

achieve one of the goals of Saudi Vision

ranking among global cities; the project encourages residents to adopt
healthy mobility habits and motivates them to engage in various sports
activities.

A Riyadh Art: One of the four major Riyadh initiatives launched by the
Custodian of the Two Holy Mosques, King Salman bin Abdulaziz, may
God protect him, to contribute to achieving one of the goals of Saudi
Vi sion 2030 by raising Riyadhds ranki
Art project includes the creation of more than 1,000 artworks and artistic
landmarks by local and international artists, displayed throughout
Riyadh. The project spans 10 programs covering residential
neighborhoods, parks and natural reserves, squares and public plazas,
public transport stations, road and pedestrian bridges, city entrances,

and all tourist destinations in the city.

A The availability of alternatives in the area of the subject property may
affect supply and demand.

C (

n

2 (

a mec
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2.10 IVaIuation Approaches

Principal valuation approaches and Residual Method

The market approach provides an indication of value by
comparing the asset or liability, or both, with similar or matching
assets or liabilities for which price information is available.
The market approach should always consider the volume of
transactions, their frequency, the range of observed prices, and
Market Approach the proximity to the valuation date. The market approach should
be applied and given significant weight in the following cases: A) If
the subject asset has recently been sold in a transaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently traded publicly. C) If there are notable, recent, or
repeated transactions in comparable assets.

The income approach provides an indication of value by
converting expected cash flows into a single present value.
According to this approach, the value of the asset is based on the
income or cash flows generated by the asset or the costs it saves.
The income approach should be applied and given priority and

Income Approach significant weight in the following cases: A) When the asset's ability
to generate income is the key factor affecting its value from the
perspective of a market participant. B) When reasonable forecasts
are available for the amount and timing of future revenues from
the subject asset, but reliable and relevant market comparisons
are not available.

The cost approach provides an indication of value based on the
economic principle that a buyer will not pay more for an asset
than the cost of acquiring an asset of similar utility, either through
purchase or construction, unless there are unjustifiable factors
related to time, inconvenience, risk, or other related factors. This
approach provides an indication of value by calculating the
current cost to replace or reproduce the asset and applying
discounts for all forms of depreciation. The cost approach should
be applied and given significant weight in the following cases: A)
When market participants are able to recreate the asset with the
same characteristics as the subject asset, without regulatory or
legal constraints, and the asset can be recreated in a timely
manner so that participants do not need to pay a significant
additional amount to use the subject asset immediately. B) When
the asset does not directly generate income, and the unique
nature of the asset prevents the effective use of the income and
market approaches. C) When the basis of value used is based on
the cost of replacement.

Cost Approach

The residual method is nhamed as such because it refers to the
amount remaining after subtracting all known or expected costs
required to complete the development from the expected value
of the project upon completion, taking into account the risks
associated with completing the project. The resulting value is
referred to as the residual value.

Residual Method
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2.10 IVaIuation Approaches

The main factors that determining the best approach for valuation

A The purpose of the valuation

AP t

Factors roperty type
A Basis of value

A Source of information

Approaches and methods used in the report

Market Approach 1 Comparison Method

V Direct Capitalization method
Income Approach 1 Discounted Cashflow method

I Profits method

Cost Approach I Depreciated Replacement Cost (DRC)

Residual Method 1 Residual Method

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 45
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2.11 IVaIuation Analysis

2.11.1 Income Approach - Direct Capitalization Method.

According to the International Valuation Standards 0202506, when the asset is operating at a
stabilized level of growth and profits at the valuation date, it may not be necessary to consider

an explicit forecast period and a terminal value may form the only basis of value (sometimes
referred to as an income capitalization method).

Given the expected change in the income of the subject property and its failure to reach full
maturity at current revenue levels, the cash flow method was chosen to valuate the property
using the income method and the explicit forecast period was determined in accordance with

these inputs.

2.11.1.1 Contract data as per clientds stateme
The client provided us with the property income details as follows:

Lessor name: Tamdeen First Real Estate Company.

Tenant name: Etejahat Alriyadh Commerce (a One Person company)

Lease start date: 26/08/2022

Lease end date: 25/08/2027

Annual rent value: 3,800,000 SAR/ year

To Do Do Do I

2.11.1.2 Market rent

The subject property consists of rental units categorized as follows:

A 98 apartment with one bedroom and a living room.

A 17 apartment with two bedrooms and a living room.

A 4 apartments with three bedrooms and a living room.

A 8 apartments with one bedroom and a bathroom (studio).

A market comparison was conducted to estimate the expected market rent for the property

components, based on a systematic analysis of available market listings using the following

methodology:

A Collection and analysis of market listings: Rental offers for comparable properties were
analyzed based on location, area, and use type, considering the timing of the offers and their
alignment with current market conditions .

A Comparison with similar properties : A detailed comparison was made between the subject
property and similar units, with differences clarified through an adjustment table .

A Adjustment for differences : Necessary adjustments were applied to the comparable rental
values to account for variations between the subject property and the reference properties .

A Adoption of derived results: The expected market rent for each component of the property
was determined based on the analyzed data, with appropriate adjustments reflecting
differences from comparable properties . Based on these detailed findings, the overall market
rent for all components of the property was calculated
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2.11 IVaIuation Analysis

2.11.1.2 Income Approach - Discounted Cash Flow Method

2.11.1.2.1 Market Rent (Retail)

2.11.1.2.1 Market Approach & comparable transaction  Apartments (3 bedrooms)

The International Valuation Standards (IVS) 2025 classify the Comparative Transactions
Method under the Market Approach and define it as follows: "The Comparative
Transactions Method, also known as the Guideline Transactions Method, uses information
on transactions involving assets that are identical or similar to the asset being valued to
arrive at an indication of value.

Comparable list

; Number of
Property Transaction Type Year Annual lease rate
rooms
Property 1 Offer 2026 SAR59,800
Property 2 Offer 2026 3 SAR 55,000
Property 3 Offer 2026 SAR 65,000

X ¥ ; Z !’?1 ) - 'V I :. g 11 > 5 L% ] ; y : . . e 5 |
Satellite photo showing subject property and comparables
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2.11 IVaIuation Analysis

2.11 Income Approach 0 Direct Capitalization method

2.11.1.2 Market rent
2.11.1.2.2 Relative adjustment table 8 Apartments (3 bedrooms)

; Comparable 1 Comparable 2 Comparable 3
. . Subject
Comparison Criteria "

Transaction Date - 8/6/2026 8/6/2026 8/6/2026
Valuelyear - 59,800 SAR/year 55,000 SAR/year 65,000 SAR/year
Transaction Type - Offer -5.0% Offer -5.0% Offer -5.0%
Market Conditions - Similar 0.0% Similar 0.0 % Similar 0.0 %
type of property Apartment Apartment 0.0 % Apartment 0.0 % Apartment 0.0 %
Adjustement Value / year -2990.00 -2750.00 -3250.00
Adjusted Value / year 56,810 SAR/year 52,250 SAR/year 61,750 SAR/year
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0%
Location Good Good 0.0% Good 0.0% Good 0.0 %
Finishing Very good Good 50% Good 50% Very good 0.0%
Number of rooms 3 3 0.0% 3 0.0% 3 0.0%
Value / year - 2,841 SAR/year 5.0 % 2,613 SAR/year 5.0 % 00 SAR/year 0.0 %
Adjusted Value / year - 59,651 SAR/year 54,863 SAR/year 61,750 SAR/year
Weighting - 35% 20 % 45 %
it
A A weighted average was used to estimate the unit & rental value, with the greatest weight

assigned to Comparable No. (  3) as the most similar to the subject property.
A A negotiation percentage was deducted from the above comparisons as they were sales

offers that had not been executed as of the valuation date.

Total 3 bed ents 4
Annual lease rate (  SAR) 59,600
Total lease value 238,400

A The number of apartments was determined based on the data provided by the client.
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2.11 IVaIuation Analysis

2.11.1.2 Income Approach - Discounted Cash Flow Method
2.11.1.2.1 Market Rent

2.11.1.2.3 Market Approach 8 comparable transaction  Apartments (2 bedrooms)

Comparable list

: Number of
Property Transaction Type Year Annual lease rate
rooms
Property 1 Offer 2026 SAR 45,000
Property 2 Offer 2026 2 SAR52,000
Property 3 Offer 2026 SAR 45,000

e - . s ' , ? A - $<
Satellite photo showing subject property and comparables
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2.11 IVaIuation Analysis

2.11 Income Approach 0 Direct Capitalization method

2.11.1.2 Market rent
2.11.1.2.4 Relative adjustment table 8 Apartments (2 bedrooms)

; Comparable 1 Comparable 2 Comparable 3
. . Subject
Comparison Criteria N

Transaction Date - 8/6/2026 8/6/2026 8/6/2026
Valuelyear - 45,000 SAR/year 52,000 SAR/year 45,000 SAR/year
Transaction Type - Offer -5.0 % Offer -5.0 % Offer -5.0 %
Market Conditions - Similar 0.0% Similar 0.0% Similar 0.0 %
type of property Apartments = Apartment 0.0 % Apartment 0.0 % Apartment 0.0 %
Adjustement Value / year -2250.00 -2600.00 -2250.00
Adjusted Value / year 42,750 SAR/year 49,400 SAR/year 42,750 SAR/year
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0%
Location Good Good 0.0% Good 0.0% Good 0.0 %
Finishing Very good Very good 0.0 % Excellent -5.0% Very good 0.0%
Number of rooms 2 2 0.0 % 2 0.0 % 2 0.0 %
Value / year - 00 SARl/year 0.0% -2,470 SARlyear -5.0% 00 SAR/year 0.0%
Adjusted Value / year - 42,750 SAR/year 46,930 SAR/year 42,750 SAR/year
Weighting - 25% 40 % 35%

Subject Property Adjusted Value

(SAR/year) - 44,400 SAR/year

A A weighted average was used to estimate the unit & rental value, with the greatest weight

assigned to Comparable No. (  2) as the most similar to the subject property.
A A negotiation percentage was deducted from the above comparisons as they were sales

offers that had not been executed as of the valuation date.

tal 2 bedrooms apartme 17

nnual lease rate ( SAR) 44,400
Total lease value 754,800

A The number of apartments was determined based on the data provided by the client.
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2.11 IVaIuation Analysis
2.11.1.2 Income Approach - Discounted Cash Flow Method

2.11.1.2.1 Market Rent
2.11.1.2.5 Market Approach 8 comparable transaction

+ Living room )
Comparable list

Apartments ( 1bedroom

) Number of
Property Transaction Type Year Annual lease rate
rooms
Property 1 Offer 2026 SAR 34,000
1bedroom
Property 2 Offer 2026 + Living SAR 30,000
room
Property 3 Offer 2026 SAR 39,600

ohid y 7 ; " e : ‘--v ’ alt : ~‘ 3 >3 : : [ \_4 =, & '. : : . :¢ »
Satellite photo showing subject property comparables
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2.11 IVaIuation Analysis

2.11 Income Approach 0 Direct Capitalization method

2.11.1.2 Market rent

2.11.1.2.6 Relative adjustment table 8 Apartments ( 1bedroom + Living room)

Comparable 1 Comparable 2 Comparable 3

Comparison Criteria Subject property

Transaction Date

8/6/2026

8/6/2026

8/6/2026

Valuelyear - 34,000 SAR/year 30,000 SAR/year 39,600 SAR/year
Transaction Type - Offer -5.0% Offer -5.0% Offer -5.0 %
Market Conditions - Similar 0.0 % Similar 0.0 % Similar 0.0%
type of property Apartment Apartment 0.0% Apartment 0.0% Apartment 0.0%

Adjustement Value / year -1700.00 -1500.00 -1980.00

Adjusted Value / year 32,300 SAR/year 28,500 SAR/year 37,620 SAR/year
Accessibility Easy Easy 0.0% Easy 0.0 % Easy 0.0%
Location Good Good 0.0 % Good 0.0 % Good 0.0%
Finishing Very good Very good 0.0% Very good 0.0 % Excellent -5.0 %
Namber of rooms Uvngroom  Lvmgroom  %©%  vadioom  00%  im  00%
Value / year - 00 SARlyear 0.0 % 00 SARlyear 0.0 % -1,881 SAR/year -5.0%

Adjusted Value / year - 32,300 SAR/year 28,500 SAR/year 35,739 SAR/year

Weighting - 50 % 15% 35 %
Subject Prop((;r;yR,;kyd;:f)ted Value B 32,900 SAR/year

A A weighted average was used to estimate the unit & rental value, with the greatest weight

assigned to Comparable No. (1) as the most similar to the subject property.

A A negotiation percentage was deducted from the above comparisons as they were sales

offers that had not been executed as of the valuation date.

Total 1bed apartments 98

nual lease rate (  SAR) 32,900
Total lease value 3,224,200

A The number of apartments was determined based on the data provided by the client.
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2.11 IVaIuation Analysis
2.11.1.2 Income Approach - Discounted Cash Flow Method

2.11.1.2.1 Market Rent

2.11.1.2.7 Market Approach 8 comparable transaction Studio (  1bedroom +
Bathroom)
Comparable list
) Number of
Property Transaction Type Year Annual lease rate
rooms
Property 1 Offer 2026 SAR 25,000
1lbedroom
Property 2 Offer 2026 SAR 26,400
+ Bathroom
Property 3 Offer 2026 SAR 27,000

=050 W G TH
1SR KIS e o

Satellite photo showing subject property and comparables
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2.11 IVaIuation Analysis

2.11 Income Approach 0 Direct Capitalization method

2.11.1.2 Market rent
2.11.1.2.8 Relative adjustment table & Studio (1bedroom + Bathroom)

f Comparable 1 Comparable 2 Comparable 3
: . Subject
Comparison Criteria "

Transaction Date 8/6/2026 8/6/2026 8/6/2026

Valuelyear 25,000 SAR/year 26,400 SAR/year 27,000 SAR/year
Transaction Type Offer -25% Offer -25% Offer -25%
Market Conditions Similar 0.0 % Similar 0.0 % Similar 0.0 %
type of property Apartment Apartment 0.0 % Apartment 0.0 % Apartment 0.0 %

Adjustement Value / year -625.00 -660.00 -675.00

Adjusted Value / year 24,375 SARlyear 25,740 SARlyear 26,325 SAR/year
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0 %
Location Good Good 0.0 % Good 0.0 % Good 0.0 %
Finishing Very good Very good 0.0% Very good 0.0% Very good 0.0%
Wrberoroons S R oow  fem o oow e oo
Value / year 00 SARl/year 0.0% 00 SAR/year 0.0 % 00 SARl/year 0.0 %

Adjusted Value / year 24,375 SAR/year 25,740 SAR/year 26,325 SAR/year

Weighting 25 % 35 % 40 %
Subject Propér;yR?vcg;f)ted Value 25,630 SAR/year

A A weighted average was used to estimate the unit & rental value, with the greatest weight

assigned to Comparable No. ( 3) as the most Similarity the subject property.
A A negotiation percentage was deducted from the above comparisons as they were sales

offers that had not been executed as of the valuation date.

Total studio S 8

25,630

nual lease rate (  SAR)
Total lease value

A The number of apartments was determined based on the data provided by the client.

205,040
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2.11 IVaIuation Analysis

2.11.1 Income Approach & Direct Capitalization method
2.11.1.2 Market rent:

Total lease value for 3-bedroom apartments 238,400

Total lease value for 2-bedrooms apartments 754,800

Total lease value for 1 bedroom apartments 3,224,200
Total lease value for studio apartments 205,040

Total annual income 4,422,440

Vacancy rate  10% (SAR) (442,244)

Actual property income (  SAR) 3,980,196
Maintenance and opex cost 10% (SAR) (398,019.60)
Net property income ( SAR/ear) 3,582,176.40

2.11.1.3 Income data approved in the valuation

The actual income data of the subject property was compared with the market Income
and the following is the result:

Element Actual income data Market data The difference
SAR

Net income SAR 3,800,000 SAR 3,582,176.40 217,823.60 SAR

A We found that the income data provided to us by the client reflect the
Result market reality and were relied upon as key inputs in the valuation process,
applying capitalization rates based on market data.

2.11.1.4 Cap rate analysis

Cap rate Analysis

. Property . Cap
REIT / Fund name Property City Sector value (SAR) Net income -
Al Maathar REIT Mohammadiah Riyagh = Ccommercial 104,500,000 8,430,225 SAR b 8.07
Tower office
Al Ahli REIT Qubic plaza Riyadh Office 266,180,000 20,532,350 SAR p7.71
Derayah REIT Smart Tower Riyadh Corr(])rfzigual 257,566,000 20,000,014 SAR b7.77
Property 1 Villas complex Riyadh Residential 5,400,000.00 452,667.00 SAR b 8.38

Based on the market extraction method, the capitalization rate was determined at
7.5%, reflecting the average yields observed for comparable real estate funds and
similar properties, with appropriate adjustments made to account for the location
and specific characteristics of the subject property.
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2.11 IVaIuation Analysis

2.11.1 Income Approach & Direct Capitalization method

2.11.1.5 Property Value Estimation Using the Income Capitalization Approach

Direct Capitalization

Property @& net income SAR3,800,000
Cap rate P75

Direct capitalization Value (  SAR) 50,666,666.66

2.12 |valuation Result

Opinion of value

Value 50,667,000

Currency e

Opinion of value
(written)

Only fifty million six hundred sixty -seven thousand SAR

The income approach has been employed in establishing the opinion of value,

due to the unavailability of comparable properties with similar characteristics

that could provide a reliable basis for an accurate market comparison. This
approach is considered the most appropriate method for valuing income -
generating properties, as it emphasizes the property 3 capacity to produce
stable financial returns. The objective of this methodology is to derive a value
opinion that accurately reflects the market value of the property, while
addressing the challenges posed by limited market data and fully complying

with the recognized professional standards in real estate valuation.

2.13| Validity of review and clarification
A Review is valid ( 5 days) from the date the first draft was issued.

A The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Contract Sealing . Contract Sealing y
Byl adall gl gl 2022-01-11 itall ply] Syl
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Unified Humber TOI0TTETIZ asgall il CR Na. 1010896622 st Joldil aay
CR Date 2017-10-04 agilaill Jaaull 2gli lssued by - lanyl igy
Lessor Representative Data 1adall Jini = H
Name AR o (i Glinke ]

yyal ddlanll .
Maticnali : |
ality S
ID Na. 1073134724 ijggll ady 1D Type iyling dygs dggl poi
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2.14 IDocuments

iygludl &l
General Services General Services Ayl sialall Cilaahll
Included: - oole ol iy e oy gl il Anghll gar
[jlogill 2kl
Mumber of Rent

Pt 0 syl Celeds 3z Rent payment cycle ] Jlagdll alaus &yga
@nghl gy glis  First rental ol gl G

VAT on rental value: Z850000.0 Aol e ddliall  payment: {Includes 10925000 g‘ ! -_

sglagyll  deposit) osul
gl - - N
e L':', el ggl il aya Jeiiian sl
= 1D Type Vat number Ko
ID/CR Number

1010896622 il mdy  310199273800003 1
Annual Rent: JBQ0000.0 :}l:n.],ua{gl.ﬁ.ll Aagdd|
Total Contract value 21850000.0 adiall dngh , Jlagl

olyallg clyghlly fll] dygiunll 8121l Aslall Cilaadll daghy 'rapg gl Abliell dagdl] dyyss dliog ogyall dling dylay M daydll lasy
ARYU gl Cinah 15 el Ll

of ;pdalll )il byl b e piall

Approved payment methods il JAL g adall

dantenll paall gk

Rent Payments Schedule

T444-02-09 1444-01-28 2022-09-05 2022-08-2& 1092500.0 0.0 142500L0 950000.0 1
T445-05-12 1444-05-02 2022-12-0& 2022-11-2& 1092500.0 0.0 142500.0 F50000.0 2
T445-08-14 1444-DB-04 023-03-08 2023-02-2& 1092500.0 0.0 142500.0 FE50000.0 3
T445-11-14 1445-11-04 H023-04-05 2023-D5-2& 1092500.0 0.0 142500.0 FE50000.0 &
1445-02-20 1445-02-10 H23-09-05 2023-D8-2& 1092500.0 0.0 142500.0 FE50000.0 5
1445-05-22 1445-05-12 2023-12-0& 2023-11-2& 1092500.0 0.0 142500.0 F50000.0 é
1445-08-26 1445-08-14 2024-03-07 2024-02-26 1092500.0 0.0 142500L0 ¥50000.0 7
1445-11-28 1445-11-18 H24-06-05 2024-05-2& 1092500.0 0.0 142500.0 50000.0 L]
144&-03-02 1446-02-22 H25-09-05 2024-08-2& 1092500.0 0.0 142500.0 FE50000.0 9
T44&-04-05 1446-05-24 H25-12-06 2024-11-2& 1092500.0 0.0 142500.0 FE50000.0 1o
T44&-09-08 1446-08-27 2025-03-08 2025-02-2& 1092500.0 0.0 142500.0 FE50000.0 n
T44E-12-09 1446-11-28 H25-06-05 2025-05-2& 1092500.0 0.0 142500.0 50000.0 12
1447-03-13 1447-03-03 H25-09-05 2025-08-2& 1092500.0 0.0 142500.0 50000.0 13
1447-046-15 1447-D4-05 H25-12-0& 2025-11-2& 1092500.0 0.0 142500.0 50000.0 14
T44T-09-19 1447-09-09 202&-03-08 2026-02-2& 1092500.0 0.0 142500.0 FE50000.0 15
T447-12-1%9 1447-12-09 H2E-046-05 2024-D5-2& 1092500.0 0.0 142500.0 FE50000.0 &
T1448-03-23 1446-03-13 202&-09-05 2024-08-2& 1092500.0 0.0 142500.0 F50000.0 17

— ™
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2.14 IDocuments

144B-D4-24 144E-D8-14 2026-12-04 20246-11-26& 1092500.0 [ Xi] 142500.0 950000.0 18
1446-09-29 144E-09-1% 2027-03-08 2027-02-26 1092500.0 0.0 142500.0 F50000.0 1%
1448-12-30 1446-12-20 2027-046-05 2027-05-26& 1092500.0 0.0 142500.0 F50000.0 20
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Parties Obligations Subybll SilaljEll 1€

{1adall £ paltueoll) g Lt 1l BIE ilaljsl B Janly gl cdghll 2yaaf aly
(ke plfnl § psbtunl cdaliol £ ol Cilaldl) cint bl 8slall Y aagaad ang il el Jgsr

Contract Terms adall slgo 10

ol cilsljgl] le el alill] 3 Jg 0 Salall
all Blodeg Spustiog el las oo lad 2 2 (14-1) o 30 o faally walpb il Cilall] e Sagleall iyl xad
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2.15 IRisks Study and Analysis

Type of Risk Qualitative Analysis Quantitative Analysis Effect on Value

Assessing the variety

Concentration of
income from a limited

Dependence on a
limited number of

Tenant of tenants, their .
L o : . number of main .
classification activities, industries, tenants increases
. : : tenants (% 100) and :
risk and financial estimating its impact risks and reduces
stability. Imating I1ts Imp value.
on income.
Assessing the quality Calculating the Increased risks
of tenants in terms expected default rate reduce expected
Credit and of creditworthiness, rent collection rate, income and raise
tenant risk payment ability, and discount rate the discount rate,
and overall financial adjustment to thereby lowering
performance. compensate for risks. value.
Assessing the
efficiency of the Raising operating Weak
Management property expenses as a management
and management percentage of leads to lower net
Operational system, leasing income (% 10), due to income and higher
Risk policy, weak management risks,thus reducing
maintenance, and efficiency. value.
financial reporting.
Site Analysis and . el use s
. Comparing current property optimally
. Surrounding . .
Highest and ! use with potential uses leads to a lower
Environment to - B
Best Use (HBU) . to determine the valuation
. determine the .
Risk timal fth highest and best use compared to
optimal use of the and increase income. available
subject property .
alternatives.
Analyzing market Analy_z N9 e e Market fluctuations
Market and o return indicators and .
. indicators, supply . ; . lead to changes in
Economic their relationship to
Chanae Risk and demand, and interest rate and expected returns
9 economic trends. and valuation.

Planning and

Review of municipal
and regulatory
requirements and

inflation trends.

Estimation of the
impact of planning
restrictions or reduced

Regulatory
constraints may
limit development

Zoning Risk thv?l:{hcgg:gﬁngre buildable area on potential and
! income. reduce value.
intended use.
Deterioration and
Physical Inspection of Estimation of lack of
Deterioration building condition, depreciation or maintenance lead
and materials used, and obsolescence to value reduction
Maintenance estimated remaining percentage and due to physical
Risk useful life. required renewal cost. and market

depreciation.
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3.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Addressee (to
whom the report
is addressed)

Contact person

Assets name

Location

International
Valuation
Standards 2025

Purpose of
valuation

Inspection date

Basis of value

Mulkia -Gulf Real

Other users
Estates REIT Fund

Contact
information

Interest to

The Elite Mall be valued

Mulkia -Gulf Real Estates
REIT Fund Holders

Assumed to be
a freehold interest

https:// mapsappgoogl/8jkQbNEUBBaBqLWA

Unless otherwise stated, the valuation assignment is conducted in
accordance with the regulations, executive guidelines, circulars, and
directives issued by the Saudi Authority for Accredited Valuers
(TAQEEM), as well as the latest edition of the International VValuation

Standards (VS 2025).

Semi-annual periodic
valuation of a real

estate investment valuation

fund according to date

the requirements of

the CMA
Approved

20/05/2026 faaion
approach
and method

Market Value

Market value :

According to the

International

Valuation Standards

2025 (IVS2025),

Market Value is

defined as the

estimated amount for

which an asset or .

liability should Premise of
value

exchange on the
valuation date
between a willing
buyer and a willing
sellerinan arm &
length transaction,
after proper
marketing, and
where both parties
act knowledgeably,
prudently, and
without compulsion.

30/06/2026

Income approach /
Discounted Cash flow
method

Current use

Current use: The current way
an asset, liability, or group of
assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

Certified Valuer Eng. Almuhannad Alhussami
uer - TAQEEM membership issue date :

Certified Val

- TAQEEM membership No. : 1210000934
10/11/1438 H - Real Estate Valuation

66


https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA
https://maps.app.goo.gl/8jkQbNEUB8BaBqLWA

2,
ESNAD A//DLLLU!

Real Estate Valuation GO =llou dill

3.1 IExecutive Summary

Reference
Number

Salient fact and assumptions and IVS 2025 and regulatory compliance

26056064203 Report type Detailed report

Report date

06/08/2026 Report version Final

Valuation processes and reports are confidential to the intended entity

pse_, and designated recipients for a specific purpose, with no liability
publication . - . .
and assume_d toward any thlrd_ party. This report, in whole or in part, may not
Lo be published, referenced in any document, statement, or periodical
distribution N . . 3 : -
trictions publication, or communicated to any third party without prior written
e consent specifying the format and context in which it appears.
Status of The valuer certifies that there is no actual or potential conflict of interest
Valuers with any of the parties or properties involved.

Certified Valuer Eng. Almuhannad Alhussami

- TAQEEM membership No. : 1210000934
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3.1 |Executive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Investigations
and
Compliance

Nature and
sources of
information
upon which
the valuer
relies

Assumptions
and special
assumptions

-The client was requested to provide the lease agreements for the
subject property; however, these were not available as of the
valuation date. Instead, the client provided a tenancy schedule

Limits on - .
. - detailing tenant names, lease terms, annual rental income, and
investigations ) . ]
maintenance and operating expenses. The valuation has been
prepared on the assumption that the information provided is accurate
and complete, without independent legal verification.
- Due to the lack of clarity regarding the applicable building
Limits on regulations for the subject property on the Riyadh Spatial Portal, the
analysis land use has been assumed to be residential, in line with the prevailing
use in the area, and the valuation has been prepared on this basis.
- The subject property was inspected externally only, as requested by
Limits on the client. It was assumed that the internal finishing is consistent with
inspection the external condition of the property, and that the property is

structurally sound and free of any structural defects.

A Reliance has been placed on the documents provided by the owner, which have
been assumed to be accurate and valid as of the valuation date. Details of the title
deed, building permit, and samples of lease contracts have been included in the
report. Esnad retains copies of these documents for reference.

A These documents:
o Title deed

0 Building permit

0 A tenancy schedule detailing the tenant name, lease commencement and
expiry dates, annual rental income, maintenance and operating expenses,
and occupancy rate.

A Market research and analysis have been undertaken by the valuer.
A Mulkia -Gulf Real Estates REIT Fund Manager Disclosures on the Saudi Stock Exchange

(Tadawul) website.

A These are the facts that are consistent with, or
may be consistent with, those existing at the
valuation date due to one of the restrictions
imposed on the scope of the research or inquiry

Il VSO0 s work conducted by the valuer.
instructions A All significant assumptions must be reasonable
under these circumstances, supported by
evidence, and appropriate for the intended use
of the valuation in order to provide a valuation
that complies with the standards.

A The valuation has been prepared subject to the
assumption outlined under the inquiry limitations,
Assumptions and the opinion of value is contingent upon the
validity of this assumption.
A As noted under the analysis assumptions, it has
been assumed that the land use is residential
commercial offices, in line with the prevailing

Applications use in the area of the subject property.
in this report 0 Number of floors: Ground + 2 floors + 50% upper
annex.

0 Building coverage ratio:  60%, and floor area
ratio (FAR): 1.8.

These assumptions are based on the prevailing

practice in the area of the subject property, and

the opinion of value is valid only subject to the

confirmation of these assumptions.
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3.1 IExecutive Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

A Assumed facts that differ from the facts existing
at the valuation date are referred to as 'special
assumptions.' Special assumptions are often
used to illustrate the impact of potential
changes on the value of an asset. These
assumptions are described as 'special’ because
they indicate to the user of the valuation that

I VSo6s the valuation is based on a change in current
instructions circumstances, or that they reflect a viewpoint
not generally accepted by participants at the
valuation date.

A All significant special assumptions must be
reasonable under these circumstances,
supported by evidence, and appropriate for the
intended use of the valuation in order to provide

Special a valuation that complies with the standards.

assumptions A Itwas assumed that the property is free from any
regulatory or ownership -related constraints that
may limit its use or disposal, and the opinion of
value was developed on this basis.
A The valuation has been prepared subject to the
special assumption outlined under the
inspection limitations, and the opinion of value is
Applications contingent upon the validity of this assumption.
in this report A The valuation has been prepared under the
special assumption that units with expired leases
will be re -let at the current rental rates and
under the existing lease terms and conditions,
without considering any potential changes in
market rents or contractual terms. The opinion of
value is contingent upon the validity of this
assumption.

T —=
Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934 69
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation



2,
ESNAD 4//:)l_i_u_:!

Real Estate Valuation GO =llou dill

3.1 IExecutive Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Value 175,656,000
. Only one hundred seventy -five million six hundred fifty -six
Written
thousand SAR
Currency J"E
“ TAQEEM memberShip
Property
o . inspection,
Site inspection . -
and field its condition, Hussam Saleh 1210002672 | Associate
offers, and Al Shabaan
research -
field survey
work
Desk
Valuation, research,
reporting, calculations, )
desk auditing Eng. Moustafa 1 ") ' 1230003381 | Associate
Magdy Serour =
research, and work, and — Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Omar
and initial results and Mohammed L 1220001954 Primary
approval income Babahr 4;*
data
1210000934 Primary
Signed for and on behalf of Eng. o
Esnad Real Estate Valuation Almuhannad Q .
Company Alhussami _‘_;2— MRICS Registered Valuer

Membership No.: 6601494

Companyds profile

Esnad Real Estate Valuation 6Saudi Professional Closed Joint Stock Company

Membership Number 11000054
Valuation Sector Real Estate
Commercial Registration Number 4030297772
Commercial Registration Date 02/ 03/ 1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1438H
74
Company Stamp et Puﬂ:J ——
dlodo dpgow doolwo duimo S

E-F- VWV Oww
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3.2 |Reporting Methodology

Based on the International Valuation Standards ( 0IVS0), the figure below shows the steps of

the valuation process and the mechanism of work for Esnad:

Data Collection

Information was collected from the client,

including receiving the title deed, building permit A
tenancy schedule detailing the tenant name,

lease commencement and expiry dates, annual
rental income, maintenance and operating

expenses, and occupancy rate.

Responsible: Coordination Department

If was not available

Properties Inspection
And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

5 Report Review

Properties Valuation
-15t Dratft -

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

The projects department team analyzed the
market information and documents by the
client, to start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the team used income approach.

Responsible: Project Valuation Department

At this stage, the report was reviewed by
certified valuers to verify the information and
approaches that used

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department

There is notes

7 Final Draft

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934

The final report is completed, and the final draft
submitted according to the approved
standards.

Responsible: Client

71
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3.3|Property Location Analysis - Macro

Description of the property at the city level

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by

population. Riyadh is in the middle of the Arabian

About Riyadh Peninsula in the Najd Plateau, at an altitude of 600 meters
above sea level. Itis the headquarters of the Emirate of
Riyadh region, according to the administrative division of

the Saudi regions.

King Khalid
Intd Airport

Al-Deriyah . -

National
Museum

O Property Location
==== King Fahd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance

Riyadh International .
Convention & Exhibition center 10.2 km National Museum 7km

KAFD 10 km Kingdom Tower 5.3km

T —=
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3.4|Property Location Analysis - Micro

Description of the property at the neighborhood level

The subject propertyds area is distinguis
within Riyadh, as it is situated along several main roads, including King
Abdulaziz Road and Makkah al ~ Mukarramah Road.
Description of the The property is bordered to the north by parts of Al -Sulaimaniah
surrounding area neighborhood, to the south by Makkah al Mukarramah Road
followed by the Ministries District, to the east by King Abdulaziz Road
followed by King Abdulaziz neighborhood, and to the west by
Al-Olaya neighborhood.

Al Sulaymaniyah District is located in the center of Riyadh and is

Description of the distinguished by its geographic location, overlooking several main
district roads such as King Abdulaziz Road and Makkah Al Mukarramah
Road.

The property is easily accessible via several roads and streets, the
Accessibility most important of which is Prince Abdulaziz bin ~ Musaad bin Jalawi
Street, on which the subject property directly faces.

H Main Roads

Commercial roads
O  Subject property

Satellite photo shows property location

Certified Valuer Eng. Almuhannad Alhussami - TAQEEM membership No. : 1210000934
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