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1 |Execuﬁve Summary

Addressee (to

Salient fact and assumptions and IVS 2025 and regulatory compliance

A general report published
for the unit holders of the
Aljazira REIT Fund, utilized by

whom the reportis | Allazira REIT Other users ==
the fund manager (Aljazira
addressed) ) s
Capital) for the periodic
valuation of the fund.
Contact person - i%?onrtrggiion -
Interest to .
Assets name Warehouses be valued freehold interest
Northern .
Warehouses https://maps.app.goo.gl/9GRr7m6NomLm1Es6A
Location
Southern .
Warehouses https://maps.app.goo.gl/YshpfM1YXFPZgD819

Unless otherwise noted, the Valuation assignment is undertaken in

I\;}(’;legr;c:igﬂncl occordgnce with the TAQ_EEM Regu!oﬁops (Saudi Au’rhqri’ry for
Standards 2025 Accredited Valuers) and in conformity with the International
Valuation Standards (2025 Edition).
A semi-annual
periodic valuation
of the Aljazira REIT
Purpose of Fund has bqen valuation
valuation conductedin _ date 31/12/2025
accordance with
the requirements of
the Capital Market
Authority (CMA).
Approved
. valuation Income Approach —
[Fepecien clans 06/11/2025 approach Capitalization method

and method

Basis of value

Market Value

Market value :

a Standard of
Value considered
to represent the
estimated amount
for which an asset
or liability should
exchange on the
valuation date
between a willing
buyer and a willing
sellerin an arm's
length transaction
,after proper
marketing , and
where the parties
had each acted
knowledgeably,
prudently , and
without
compulsion

Premise of
value

Current Use/Existing Use

International Valuation
Standards 2025 defines
Current Use/Existing Use
premise of value as “Current
use/existing use is the current
way an asset, liability, or
group of assets and/or
liabilities is used. The current
use may be, but is not
necessarily, also the highest
and best use.”
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference ;
NG 25116012401 Report type Detailed report
Report date 03/02/2026 Report version Final
The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any
Use, kind to any third party. This report may not be published in whole or in
publication part in any document, statement, periodical publication or any means
and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to
be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.
Status of The resident acknowledges that there is no conflict of interest, whether
Valuers current or potential, with the involved parties and properties
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Limits on _
investigations

Limits on _

analysis

Limits on The property was inspected from the outside only, and it was assumed
. - that the interior condition of the property matches its exterior
inspection "

condition.

*«  We have accepted the following documents to be used as input in our valuation
assuming they are correct and up to date:

+ These documents -may be referred to in the appendices- are:
o Title deed

o Regulatory kroki
o Building permit
o Lease confracts

*  Market research and analysis have been undertaken by the valuer.
« Disclosures of AlJazira REIT Fund Manager on the Saudi Tadawul website.

+ 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
IVS's work conducted by the valuer.

instructions +  All significant assumptions must be reasonable

under these circumstances, supported by

evidence, and appropriate for the infended use

Assumptions of the valuation in order to provide a valuation

that complies with the standards.

+ Inlight of the Limits on inspection stated, the
valuation opinion has been established on the

Applications assumption that the property is free from any

in this report structural defects, and that the interior condition
of the property is consistent with its exterior
condition.

+ 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

IVS's the valuationis based on a change in current
Special instructions circumstances, or that they reflect a viewpoint
not generally accepted by participants at the
assumptions valuation date.

« 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
a valuation that complies with the standards.

Applications None (except as indicated in the terms and
in this report conditions )
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89,463,000

Salient fact and assumptions and IVS 2025 and regulatory compliance

Written

Only eighty-nine million four hundred sixty-three thousand SAR

Currency

4t

Votl(:gr‘;on Role Name Signature TAQEEM membership
Property
Site inspection,
inspection its condition, Ameen -
and field offers, and Al-Mehmadi 1210002736 | Associate
research field survey
work
Desk
Valuation, research,
reporting, calculations Hussarm Bin )
desk , auditing ] . 1210003827 Associate
Faisal Alzahrani
research, and work, and - Real
analysis income Estate
analysis Sector
Reviewing
Value review valuation Omar
and inifia resulfsand | Mohammed  —=—s<al. 1220001954 Fellow
approval income Babahr .
data
1210000934 Fellow
Signed for and on behalf of Eng. D
Esnad Re(c:JIOEZTo;iVoluohon Alzlnggggrrﬁd o = MRICS Registered Valuer
(el Membership No. : 6601494

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 10/11/1438 H
4
Company Stamp fd
s)oal auaill Sliw) dSuD
dlodo dnmuo dimo dSul
E-P-COVVVE O
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Part 2

Supply & Demand Overview
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1 Real Estate Overview

I Real Estate Overview
The real estate development sector in the Kingdom has witnessed significant growth, as the real
estate sector is one of the key contributors to the GDP. Additionally, several initiatives have been
launched to support and empower real estate developers, such as the "Transformation and

Empowerment" program, which positively impacts the real estate market.

A

Injecting the largest
number of units in

Gap coverage &
customer

Gap Coverage

the market Competition satisfaction
Products & Prices Market
» development
Presence Competition Customer experience

I Most Important Real Estate Sector Drivers

P » Population Growth
Residential )) +  Governmental initiatives and its impact on demand
* Interest rate and its impact on real estate financing

Office P * Government Initiatives for Regional Headquarters in the
Kingdom

The recovery in the F&B and entertainment sectors
Growth in retail sales and consumer spending

Commercial pp

ggg Industial P

Demand for warehouses and market supply volume
* Increased activity in manufacturing and logistics sectors

I Real Estate Transactions

20,000 82,689
80,000
70,000 65,769

60,099 59,289
60,000
49,626

50,000 41,055 44,073 41,412 28451
40,000 34,422 35 197 35,544
30,000
20,000

5,481 6,3250 7,006
10,000 4,944 [l 5658 4573 463 R0 URYY e EIZN SN

H B HEx EE BN Bs Bs B; s B HE Ao

Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025

H Residential Transactions B Commercial Transactions
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2.1 Real Estate Overview
Real Estate Overview

The real estate development sector in the Kingdom has witnessed significant growth, as the real
estate sector is one of the key contributors to the GDP. Additionally, several initiatives have been
launched to support and empower real estate developers, such as the "Transformation and

Empowerment" program, which positively impacts the real estate market.
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2.1 |Real Estate Overview
Real Estate Growth

* Real estate sector data indicate a registered increase in property prices during the fourth
quarter of 2024 compared to the same quarter in 2023. The residential sector rose by 3.1%,
constituting 72.6% of the price index, driven by a 2.5% increase in residential land prices that
represent 45.7% of the sector’'s weight.Regarding the commercial sector, property prices
increased by 5.0% in Q4 2024, influenced by a 5.2% rise in commercial land prices. Building

prices also saw a 5.1% increase."
25

mmm Residential mmmm Commercial e General Index

20 191

0
||
Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

* The annual change in property prices across Saudi Arabia reached 3.6%, mainly driven by a 10.2%
increase in Riyadh, which holds the highest index weight at 47.8%. In contrast, Makkah and the
Eastern Region saw declines of 0.6% and 4.6%, with weights of 16.1% and 24.1% respectively .Among
other regions, Najran and Tabuk recorded the highest annual increases after Riyadh at 4.6% and

1.1%, while Al Baha and Asir saw the sharpest declines at 16.7% and 7.3%, respectively.

15
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2.2 lIndustrial Sector
Expected Demand on Warehouse

+ The government's strategies and plans for the industrial and logistics sector show the size
and strength of the sector, enhancing its growth and growing importance. The
government aims to raise the occupancy rates of the Saudi Ports Authority to 70% of its
total capacity. Jeddah Islamic Port has a capacity of 130 million tons. The annual
growth rate of cargo volume at Jeddah Islamic Port is 11.29%, according to the 2030
target.

Current and projected warehouse space till 2030 (m2)
11,675,962
9,605,843 10,590,441 12,259,760

12,000,000 8,297 888 10,086,135 11,119,964
10,000,000 8.712.782 9,148,422

8,000,000

6,000,000

4,000,000

2,000,000

2022 2023 2024 2025 2026 2027 2028 2029 2030

14,000,000

I Jeddah’s Industrial Sector

Growth of supply:
+ Jeddah's industrial and logistics inventory area reached 19.6 million square meters,
driven by large projects such as Maersk Logistics Park and the Aramex warehouse.

* New developments in Jeddah offer high-quality facilities of international standards,
attracting global tenants and boosting demand for the industrial sector while old
inventory remains of low quality.

Rents and occupancy rate
+ Jeddah's warehouse market remains strong, with average rent for light industrial
warehouses at SAR 208 per square meter, with an occupancy rate of 97%.

Occupancy rates in Jeddah's main industrial areas (%)

102% 100%
100% 98% 98%
98% 97% 97%
96% 95% 95%
-1 _
92%
Al Nakheel Al Kausar Khumrah Central South Al Manar Asfaan

Khumrah Khumrah
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Part 3

Reporting Methodology
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3 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 100), the figure below

shows the steps of the valuation process and the mechanism of work for Esnad:

Information was collected from the client,
1 Data Collection including receiving the title deed, building
permit and Lease confracts.

Responsible: Coordination Department

‘
If was not available!

Properties Inspection In this stage, the property was inspected, and
Y e market information was collected and prices
compared to similar properties.

Collection

Responsible: Field Valuation Department

The projects department team analyzed the
Data Analysis market information and documents by the
client, fo start the valuation processes.

Responsible: Project Valuation Department

. . After analyzing all the office and market
APPIYING VAIUCHON et ake e according to the available

Approaches information, the team used Cost Approach and
Income Approach.

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

The 1st draft has been completed based on
Helelslpils e |[Ufefjle]af available market data and information is under

-1st Draft- review by the clientin case there is any
comments.

Responsible: Project Valuation Department
There is notes

v
The final report is completed, and the final draft
7 Final Draft submitted according to the approved
standards.

Responsible: Client

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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Part 4

Asset to be valued

4.1 Property Location Analysis

4.2 Property description and ownership
4.3 Property boundaries

4.4 Source of Information

4.5 Property photos

4.6 Analysis summary
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4.1 IProperty Location Analysis

Description of the property at the city level

The city of Jeddah is located in the western part of the
Kingdom of Saudi Arabia, specifically in the middle of the
eastern coast of the Red Sea. Its eastern borders overlook
the Hijaz mountain range, and the geographical area
occupied by the city extends over a length of 70 km
About Jeddah between its northern and southern borders, and about 50
km between its seafront.
The city of Jeddah is distinguished by being the main
gateway to the Two Holy Mosques due to the presence of
King Abdulaziz International Airport and the City of Pilgrims,
which receives millions of pilgrims annually.

O Property Location

=== Al Horamain Road
King Abdul Aziz Road
Al Madinah Road

-
=

Property location
Surrounding attractions

Attraction Distance Attraction Distance

King Abduliah 39.80 km Sea Waterfront 47.60 km
International Airport

Historical Jeddah 21.80 km Jeddah Islamic Port 20.40 km

s
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4.1 IProperty Location Analysis

Description of the property at the neighborhood level

The property area is distinguished by its geographic location within the city

of Jeddah, situated along several main roads, including King Faisal Road.
Description of To the north, the property is bordered by parts of the King Faisal Naval

the surrounding = Base neighborhood. To the south, it is bordered by parts of the Al-Qouzain

area neighborhood. To the east, it is bordered by King Faisal Road, followed by
Al-Dhahia neighborhood, and to the west, it is bordered by Al-Sahel
neighborhood.
Al The Al-Wadi neighborhood is located in the southern part of Jeddah and is
. distinguished by its strategic location, bordered by main streets and roads,
Neighborhood

most notably King Faisal Road.

The area is easily accessible through several roads, the most notable being

Accessibility King Faisal Road, which is located near the Subject property.

Property Location

Commercial roads

H Main Roads

Property Location

Cerfified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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4.2 IProperty description and ownership

Ownership information (based on title deed)

Client’'s name AlJazira REIT Owner's name Alinma Investment Company
eI 420205026531 Title deed date 12/05/1438 H
number
building permit 3400085081 building permit 27/06/1434 H
Number Date
Property Information (Based on title deed)
Province Makkah City Jeddah
District Al-Wadi District Street Al-Kurnaysh S Street
39 40 41 42
43 44 45 46
No. of Plot No. of Plan wa/el/or
47 48 49 50
51 52 53 54
Property Type 3 Warehouses Notes -

21.328438° N 39.188666° E

https://maps.app.goo.gl/aB5QixjRfRgWBbyW6

Property specifications

Land area according
o the deed 33.591.63sqm Land topography Flat

Land area according

to Regulations - Land Shape Iregular

Notes _

o s '.0'&!'
L. YA TN Vm}
WY

Satellite photo shows the subject property location
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4.2 IProperty description and ownership

Ownership information (based on title deed)

Client’'s name AlJazira REIT Owner's name Alinma Investment Company
eI 920205026530 Title deed date 12/05/1438 H
number
building permit 3400089361 building permit 24/07/1434 H
Number Date
Property Information (Based on title deed)
Province Makkah City Jeddah
District Al-Wadi District Street Al-Kurnaysh S Street
129 130 131 132
133 134 135 136
No. of Plot No. of Plan wa/el/or
137 138 139 140
141 142
Property Type 3 Warehouses Notes -

21.323912° N 39.188807° E

https://maps.app.goo.gl/g3H5CkYZy9dyoGtx7

Property specifications

Land area according
to the deed

31,796.08 sgm Land topography Flat

Land area according

to Regulations - Land Shape Iregular

Notes B

Satellite photo shows the subject property location
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4.3|Property boundaries & lengths

Property Dimensions (Based on the title deed 420205026531)

Views length /m Street C(I‘j’roe Og%ry wli?cirﬂ?m Views
North 107.42 Al-Kurnaysh S Street Commercial 42 1
South 107.07 Street Commercial 32 2
East 296.78 Street Commercial 32 3
West 309.43 Street Commercial 25 4

Property specifications

15,104.69 m? (as per the building permit)

205 26,950 m? (as per satellite imagery and google earth)
Height (floors) Ground floor
Age 11 years
Structure Num. of buildings 3

Air conditioning -

Finishing Good
Facilities -
Elevators -
Use Commercial warehouse (warehouse and light workshops)
Zoning Maximum footprint 60%
FAR 6
Maximum height 10 floors
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v - v
Phone Civil defense police station Health center Girl's school
v v v v v
Municipal works Post Mail Commercial Park S’rorm e
drainage
v v v v -

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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4.3|Property boundaries & lengths

Property Dimensions (Based on the title deed 920205026530)

Views length /m Street Cg’rcé Og%ry wli?dczrﬂ?m Views
North 107.07 Street Commercial 32 2
South 107.02 Street Commercial 60 1
East 288.25 Street Commercial 32 3
West 573.27 Street Commercial 25 4

Property specifications

14,837.79 m? (as per the building permit)

A 25,200 m? (as per satellite imagery and google earth)
Height (floors) Ground floor
Age 11 years
Structure Num. of buildings 1

Air conditioning -

Finishing Good
Facilities -
Elevators Available
Use Commercial warehouse (warehouse and light workshops)
Zoning Maximum footprint 60%
FAR 1.8
Maximum height 3 floors
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v - v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park S*Or”.‘ HEIET
drainage
v v v v -

4.4|Source of information

* The data was compiled based on documents received by the client on 04/11/2025.

» The location of the property was determined based on the title deed and the property was
inspected on 06/11/2025.

* The influences were analyzed based on the current market situation.

» Disclosures of AlJazira REIT Fund Manager on the Saudi Tadawul website.
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4.5 IProperty photos for deed number 420205026531
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4.5 IProperty photos for deed number 920205026530
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4.6|SWOT Analysis

SWOT Analysis

Strength

Weaknesses

Opportunities

Overall Risks

Property Risks

The subject property is distinguished by its proximity to King Faisal Road.
The subject property is also distinguished by its proximity to Jeddah Port.

No defects were observed in the property area.

Jeddah Economic City : One of the largest development projects in Jeddah,
spanning a total area of 5 million square meters. The project is overseen by
Kingdom Holding Company, owned by Prince Alwaleed bin Talal. I is a mixed-
use development featuring commercial and residential zones, luxury homes,
hotels, and office spaces. Additionally, it includes an indoor shopping mall with
dedicated transportation services. The centerpiece of the project is the iconic
Kingdom Tower, serving as the focal point of the development.

Alma Jeddah : A visionary project designed to transform the North Obhur area
info a modern "Venetian" destination. Aima Jeddah is among the largest and
most significant new developments in the city, located in one of Jeddah's most
desirable residential areas. Positioned on the Red Sea coast in the North Obhur
district—an acclaimed tourist and leisure destination—the project centers on
the creation of water canals connected to the Red Seaq, flowing through the
development. These canals will form two water islands, providing the
foundation for residential and commercial projects, creating a unique and
captivating urban experience.

General risks related to the real estate market.

Risks of financial, economic and natural disasters.

Risks related to foreign exchange

.Political and security risks

Risks related to the application of value-added tax.

Risks related to the implementation of the real estate transaction tax.

Risks related to white land fees.

Risks related to the impact of demand on residential and commercial real
estate in the Kingdom of Saudi Arabia

Risks related to the prices of electricity, water and other services.
Competition-related risks.

Risks related to real estate development.

Risks related to the nature of the realization or liquidation of real estate assets.
Risks related to the reduction in the value of real estate assefts.

Risks related to regulatory requirements and regulatory oversight.

Risks related to changes in applicable laws and regulations

The availability of alternatives in the subject property’s area may impact supply
and demand.
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Part 5

Valuation

5.1 Valuation Approaches

5.2 Valuation Analysis

5.3 Preliminary results

5.4 Opinion of Value

5.5 Validity of review and clarification
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5.1 IVaIuaﬁon 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
fransactions, 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 tfransaction suitable
for the basis of value. B) If the subject asset or similar assets are
frequently tfraded 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
fo generate income is the key factor affecting its value from the
perspective of a market parficipant. B) When reasonable forecasts
are available for the amount and fiming 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 named as such because it refers to the
amount remaining after subtfracting all known or expected costs
required to complete the development from the expected value
of the project upon completion, taking info account the risks
associated with completing the project. The resulting value is
referred to as the residual value.

Residual Method
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5.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

e P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparable Transactions Method

v’ Direct Capitalization method
Income Approach o Cashflow method

o Profits method
Cost Approach v Depreciated Replacement Cost (DRC)

Residual Method o Residual Method
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5.2 IVaIuaﬁon Analysis

5.2.1 Cost Approach- Depreciated Replacement Cost. (North warehouse)

Replacement Cost Method is categorized under Cost Approach in the
International Valuation Standards 2025 and is defined as “replacement cost is
the cost that is relevant to determining the price that a participant would pay
as it is based on replicating the utility of the asset, not the exact physical
properties of the asset”.

5.2.1.1 Land cost (market approach)

* The market approach is based on the comparison of the subject property to similar
properties, which have been sold/offered in the same market.

Comparables List

Property ID  Transaction Type Transaction Year Value Area Value/m?
Property 1 ngﬁfcucfﬁgn 2025 SAR 3,824,184 2678m2  SAR 1,428
Property 2 recuied 2024 SAR 5835838 490819 m*  SAR 1,189
Property 3 ngﬁfcucfﬁgn 2025 SAR 3,982,757 2791 M2  SAR 1,427

Satellite photo showing subject property and comparables
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5.2 IVaquiion Analysis

5.2.1 Cost Approach- Depreciated Replacement Cost.

We have conducted a comparison to arrive at the land value as follows:

. e Subject
Comparison Criteria Property

Transaction Date

3/2/2025

Comparable 1

Comparable 2

4/9/2024

Comparable 3

6/3/2025

Value/m? - 1,428 SAR/m? 1,189 SAR/m? 1,427 SAR/m?
Market conditions Similar Similar 0.0% Low 2.7% Similar 0.0%
Land Use Warehouses Warehouses 0.0% Warehouses 0.0% Warehouses 0.0%
Adjusted Value / m? 0 32.103 0
Value per square meter 1,428 SAR/m? 1,221 SAR/m? 1,427 SAR/m?
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0%
Location Very good Very good 0.0% Very good 0.0% Very good 0.0%
street frontages 4 3 1.5% 2 3.0% 3 1.5%
street width 42m 30m 1.0% 30m 1.0% 30m 1.0%
Area (m?) 33,591.63 2,678.00 -29.00% 4,908.19 -14.00% 2,791.00 -28.00%
Value / m? - -378 SAR/m? [ -26.5%  -122SAR/m?  -100%  -364 SAR/m*  -25.5%

Adjusted Value / m?

Weighting

Subject Property Adjusted Value

(SAR/mP)

- 1,050 SAR/m?

- 35%

1,099 SAR/m?

40%

1,070 SAR

1,063 SAR/m?

25%

+ The weighted average approach is utilized to estimate the value per square meter,
with the highest weight assigned to Comparison 2, deemed the most relevant due
to its closer alignment with the characteristics of the subject property.

« No negotiation margin has been deducted from the above comparisons, as they
are executed fransactions.

Total land area (m2) 33,591.63
Value of sqm (SAR/m2) 1,070
value 35,943,044.1
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5.2 IVaIuaﬁon Analysis

5.2.1 Cost Approach- Depreciated Replacement Cost.

+ The built-up area was determined based on the building permit provided by the
client, where it was compared with the measurements faken on-site during the field
inspection and aerial imagery via "Google Earth." A slight discrepancy was observed
between them, and accordingly, the building areas were adopted according to
the building permit.

Property Components Unit Valuve

Land Area m? 33,591.63

Built Up Area (Warehouses) 26,950
T

Warehouse cost SAR/m? 18,865,000

Soft Cost 3.00% % 565,950.00

Developer's Fees 10.00% % 1,943,095.00

Total Cost 21,374,045.00

Structure age 11 years

Structure life span 30 years

remaining life 19 years

effective age 11 years

Actual depreciation 36.7 %

Economical obsolescence 0%

functional obsolescence 0%

Structure depreciated value (SAR) 13,536,895.17

Cost Approach Valuation Result
Land Value 35,943,044.1
Structure Value 13,536,895.17

Cost approach value (SAR) 49,479,939.27

* The value of the construction meter was determined based on the price guide
issued by the Saudi Authority for Accredited Valuers, with the necessary adjustments
made to align with the property's condition.
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5.2 IVaquiion Analysis

5.2.2 Income Approach - Direct Capitalization Method (North warehouse)

According to the International Valuation Standards 2022, when an 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 for value.

5.2.2.1 Lease Contracts

Al-Ra'es Site Contract Swala Company Confract | Hamad Al-Rageeb Conrtact

(AlJazira REIT)
Lessor Name Alinma Financial Company Mawten Al-Jazeera Real Estate Alinma Investment Company
Fund

e NEmE Al-Mawgee President Property Hamad Al-Rageeb & Sons Trading

Swala Company

Management Co. Closed Joint Stock
Contract Duration 5 3 3
(Years)
Annual Contract 1,280,486 1,145,540 1,500,840.00
Value
Contract Start Date 2025-03-20 2023-11-20 2024-09-01
ease term expiration 2030-03-19 2026-11-19 2027-08-31
CO””"DCCLZ'Q”'”Q 2025-04-30 2023-10-01 2024-09-02

« The total annual rental value based on the contracts provided by the client, as detailed
above, is estimated to be 3,926,866 Saudi Riyals per year.
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5.2 IVaIuaﬁon Analysis
5.2.2 Income Approach - Direct Capitalization Method

5.2.2.2 Market Rent- Warehouse

According to the Internafional Valuation Standards 2025, 'An asset’s valuecan be
determined solely using a terminal value without an explicit forecastperiod, which is
sometimes referred to as the "income capitalization method."Given the expected
stability of the subject property's income and itsattainment of full maturity in terms of
current revenue levels, the incomecapitalization method has been adopted for the
valuation, utilizing the income approach.

Comparables List -warehouses

Property ID Transaction Type Year Rental value/m? Area

Property 1 Asking price offer 2025 140 SAR 2,500 m?
Property 2 Asking price offer 2025 151 SAR 2,650 m?
Property 3 Asking price offer 2025 150 SAR 3,224 m?

¥

Satellite photo showing subject property and comparables
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5.2 IVaIuaiion Analysis

5.2.2 Income Approach - Direct Capitalization Method
5.2.2.3 Relative adjustment - fo compare buildings intended for warehouses

Subject Comparable 1 Comparable 2 Comparable 3

Comparison Criteria Property
Adjustment Adjustment % Description Adjustment %

Transaction Date 11/11/2025 11/11/2025 11/11/2025
Value/m? - SAR/m? 140 SAR/m? 151 SAR/m? 150
TTansaerenType Askiggeyr:)rice % 5.0- Askizfgfe?rice % 5.0- Askizfgfe;rarice % 5.0-
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 7- 7.55- 7.5-
Value per square meter SAR/m? 133 SAR/m? 143 SAR/m? 143
Accessibility Easy Very easy % 0.0 Very easy % 0.0 Easy % 0.0
Location Good Very good % 5.0- Very good % 5.0- Good % 0.0
Property age 10 Years 12 Years % 0.5 14 Years % 1.0 8 Years % 0.5-
Finishing lev el Very good Very good % 0.0 Very good % 0.0 Very good % 0.0
Proximity 10 Jeddan SaMiS  geiatively close  Close % 5.0- Close %50-  Relafivelyclose %00
Value / m? - SAR/m? 13- % 9.5- SAR/m? 13- % 9.0- SAR/m? 01- % 0.5-
Adjusted Value / m? - SAR/m? 120 SAR/m? 131 SAR/m? 142
Weighting - % 25 % 35 % 40
ST |

+ The weighted average was taken to estimate the rental price per square meter, with the
highest weight assigned to the value of comparison number (3), which is considered the
best comparison due to its proximity and more similar specifications to the subject

property.
+ Given that the above comparisons are offers that have not been executed as of the
valuation date, an adjustment of a 5% discount was applied.
Total Leasable area (m2) 33,591.63
Value of SAR / SQM 130

Total lease value 4,366,911.9
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5.2 IVaIuaiion Analysis

5.2.2.4 Approved income data in the valuation

The actual income data of the subject property was compared with the Market Rent
and the following was found:

Actual income The difference
Siement Marketgaia

Total income of the

subject property 3,926,866 4,366,911.9 440,045.9 11.2%
SAR/SQM
Occupancy rate - 10% - -
DI i 10% - i
maintenance
Net income 3,926,866 3,537,198.639 389.,667.361- 9.9 %

We found that the income data provided by the client
accurately reflects market conditions and was used as input in
the valuation process. Capitalization rate was applied based on
market data.

A vacancy rate of 0% was assumed, as lease confracts extend
for at least one year or more.

The result

+ Cap Rate Analysis

RIET/Fund'’s Property Value Netincome Rate of

Name 2157 iy SRS (SAR) (SAR) return HEel
Al-Khabeer REIT Akun Warehouses Jeddah Industrial 7.41%
Derayah REIT Alkhumra warehouse Jeddah Industrial 8.63%

* The rate of return has been set at 8.00%, based on the overall averages of returns
from comparable funds and properties, after excluding outlier values.

5.2.2.5 Estimating Property Value through Direct Capitalization Method

Direct Capitalization Method

Actual Gross Income 3,926,866
Vacancy (0%) 0
Gross Income 0
Operation and Maintenance (0%) 0
Net Operating Income (NOI) 3,926,866
Cap Rate 8.00%

Property Value (SAR) 49,085,825
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5.2 IVaIuaiion Analysis

5.2.3 Approved income data in the valuation

Given that different values for the property have been derived using various methods,
the final property value will be determined by assigning appropriate weightings to the
valuation methods employed. The final valuation will be calculated as follows:

Weighted Value

Approach Value Weight Weighted value
Cost approach  SAR 49,479,939.27 0.00 % SARO
income approach  SAR 49,085,825 100 % SAR 49,085,825
Total 100.00 % SAR 49,085,825

The Income Approach (Capitalization Method) was adopted over the Cost Approach
due to the property being utilized as an income-generating investment asset for the
fund. Accordingly, the valuation was based on the income derived from the property
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5.2 IVaIuaﬁon Analysis

5.2.4 Cost Approach- Depreciated Replacement Cost. (south warehouse)

Replacement Cost Method is categorized under Cost Approach in the
International Valuation Standards 2025 and is defined as “replacement cost is
the cost that is relevant to determining the price that a participant would pay
as it is based on replicating the utility of the asset, not the exact physical
properties of the asset”.

5.2.4.1 Land cost (market approach)

* The market approach is based on the comparison of the subject property to similar
properties, which have been sold/offered in the same market.

Comparables List

Property ID  Transaction Type Transaction Year Value Area Value/m?
Property 1 ngﬁfcucfﬁgn 2025 SAR 3,824,184 2678m2  SAR 1,428
Property 2 recuied 2024 SAR 5835838 490819 m*  SAR 1,189
Property 3 ngﬁfcucfﬁgn 2025 SAR 3,982,757 2791 M2  SAR 1,427

Satellite photo showing subject property and comparables
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5.2 IVaquiion Analysis

5.2.4 Cost Approach- Depreciated Replacement Cost.

We have conducted a comparison to arrive at the land value as follows:

subject Comparable 1 Comparable 2 Comparable 3
ProPerV  pesciption *SWT™ Description "™ | pescription | "

Comparison Criteria

Transaction Date

3/2/2025

4/9/2024

6/3/2025

Value/m? - 1,428 SAR/m? 1,189 SAR/m? 1,427 SAR/m?
Market conditions Similar Similar 0.0% Low 2.7% Similar 0.0%
Land Use Warehouses Warehouses 0.0% Warehouses 0.0% Warehouses 0.0%
Adjusted Value / m? 0 32.103 0
Value per square meter 1,428 SAR/m? 1,221 SAR/m? 1,427 SAR/m?
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0%
Location Very good Very good 0.0% Very good 0.0% Very good 0.0%
street frontages 4 3 1.5% 2 3.0% 3 1.5%
street width 60m 30m 3.0% 30m 3.0% 30m 3.0%
Area (m?) 31,796.08 2,678.00 -27.00% 4,908.19 -13.00% 2,791.00 -26.00%
Value / m? - -321 SAR/m?  -22.5% -85 SAR/m? -7.0% -307 SAR/m? f -21.5%

Adjusted Value / m? - 1,107 SAR/m? 1,136 SAR/m? 1,120 SAR/m?

Weighting - 35% 40% 25%

Subject Property Adjusted Value
(SAR/m?)
» The weighted average approach is utilized to estimate the value per square meter,
with the highest weight assigned to Comparison 2, deemed the most relevant due
to its closer alignment with the characteristics of the subject property.

= 1,100 SAR

« No negotiation margin has been deducted from the above comparisons, as they
are executed fransactions.

Total land area (m2) 31,796.08
Value of sqm (SAR/m2) 1,100
Land value 34,975,688
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5.2 IVaIuaﬁon Analysis

5.2.4 Cost Approach- Depreciated Replacement Cost.

+ The built-up area was determined based on the building permit provided by the
client, where it was compared with the measurements faken on-site during the field
inspection and aerial imagery via "Google Earth." A slight discrepancy was observed
between them, and accordingly, the building areas were adopted according to
the building permit.

Property Components Unit Value
Land Area m?2 31,796.08
Built Up Area (Warehouses) 25,200

Total value

TN

Warehouse cost SAR/m? 17,640,000.00
Soft Cost 3.00% % 529,200.00
Developer's Fees 10.00% % 1,816,920.00
Total Cost 19,986,120.00
Structure age 11 years
Structure life span 30 years
remaining life 19 years
effective age 11 years
Actual depreciation 37.7 %
Economical obsolescence 0%
functional obsolescence 0%

S;t:;:iure depreciated value 12,657,876

Cost Approach Valuation Result

Land Value 34,975,688

Structure Value 12,657,876

Cost approach value (SAR) 47,633,564

» The value of the construction meter was determined based on the price guide
issued by the Saudi Authority for Accredited Valuers, with the necessary adjustments
made to align with the property's condition.
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5.2 IVaquiion Analysis

5.2.5 Income Approach - Direct Capitalization Method (south warehouse)

According to the International Valuation Standards 2025, when an 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 for value.

5.2.5.1 Lease Contracts

Hassan Ali Al-Touri Trading
Company

Petromin Company Confract | Hamad Al-Rageeb Conrtact

(AlJazira REIT) (AlJazira REIT) (AlJazira REIT)
Lessor Name Mawten Al-Jazeera Real Estate Mawten Al-Jazeera Real Estate Mawten Al-Jazeera Real Estate
Fund Fund Fund

e NEmE Hassan Ali Al-Touri Trading Pefromin Company Hamad Al-Rageeb & Sons Trading

Company Co.
Contract Duration 1 5 5
(Years)
Annual Contract 1,481,820 850,000 898,320.00
Value
Contract Start Date 2025-09-01 2021-05-01 2021-07-01
ease term expiration 2026-08-31 2026-04-30 2026-06-30
Confr%szglgnlng 2025-12-04 2021-04-27 2021-05-09

« The total annual rental value based on the contracts provided by the client, as detailed
above, is estimated to be 3,230,140 Saudi Riyals per year.
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5.2 IVaIuaﬁon Analysis

5.2.5 Income Approach - Direct Capitalization Method

5.2.5.2 Market Rent — Warehouse

Research and investigation have been conducted to estimate the expected income
the property will generate based on comparisons in the area of the property being
valuated. The comparisons mentioned in this section represent the best comparisons
from our perspective, providing an indicafion of the values and returns for the
property being valuated. Relafive and quantitative adjustments have been made
between the property being valuated and the comparable properties as follows o

Comparables List -warehouses

Property ID Transaction Type Year Rental value/m? Area

Property 1 Asking price offer 2025 140 SAR 2,500 m?
Property 2 Asking price offer 2025 151 SAR 2,650 m?
Property 3 Asking price offer 2025 150 SAR 3,224 m?

¥

Satellite photo showing subject property and comparables
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5.2 IVaIuaiion Analysis

5.2.5 Income Approach - Direct Capitalization Method
5.2.5.3 Relative adjustment - fo compare buildings intended for warehouses

Subject Comparable 1 Comparable 2 Comparable 3

Comparison Criteria FresEry
Adjustment % Adjustment % Description Adjustment %

Transaction Date 11/11/2025 11/11/2025 11/11/2025
Value/m? - SAR/m? 140 SAR/m? 151 SAR/m? 150
Transaction Type Askigge}rorice % 5.0- Askizge?rice % 5.0- Askizfgfe;r:rice % 5.0-
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 7- 7.55- 7.5-
Value per square meter SAR/m? 133 SAR/m? 143 SAR/m? 143
Accessibility Easy Very easy % 0.0 Very easy % 0.0 Easy % 0.0
Location Good Very good % 5.0- Very good % 5.0- Good % 0.0
Property age 10 Years 12 Years % 0.5 14 Years % 1.0 8 Years % 0.5-
Finishing lev el Very good Very good % 0.0 Very good % 0.0 Very good % 0.0
Proximity fo Jeddan Isamic  peiatively close  Close % 5.0- Close %50-  Relafivelyclose %00
Value / m? - SAR/m? 13- % 9.5- SAR/m? 13- % 9.0- SAR/m? 01- % 0.5-
Adjusted Value / m? - SAR/m? 120 SAR/m? 131 SAR/m? 142
Weighting - % 25 % 35 % 40
Subject Property Adjusted : SAR 130

Value (SAR/m?)

+ The weighted average was taken to estimate the rental price per square meter, with the
highest weight assigned to the value of comparison number (3), which is considered the
best comparison due tfo its proximity and more similar specifications to the subject

property.
+ Given that the above comparisons are offers that have not been executed as of the
valuation date, an adjustment of a 5% discount was applied.

Total Leasable area (m2) 31,796.08
Value of SAR / SQM 130

Total lease value 4,133,490.4
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5.2 IVaIuaiion Analysis

5.2.5.4 Approved income data in the valuation

The actual income data of the subject property was compared with the Market Rent
and the following was found:

Actual income The difference
Siement Marketgaia

Total income of the
subject property 3,230,140 4,133,490.4 903,350.4 27.9 %
SAR/SQM

Occupancy rate - 10% - -

Opex & ; 10% ; .
maintenance

Net income 3,230,140 3,348,127.22 117,987.22 SAR 3.65%

We found that the income data provided by the client
accurately reflects market conditions and was used as input in
the valuation process. Capitalization rate was applied based on
market data.

A vacancy rate of 0% was assumed, as lease contfracts extend
for at least one year or more.

A maintenance and operating cost rate of 10% was assumed, in
line with prevailing market rates.

The result

+ Cap Rate Analysis

RIET/Fund'’s Property Value Netincome Rate of

Name 07 ey et (SAR) (SAR) return LG
Al-Khabeer REIT Akun Warehouses Jeddah Industrial 7.41%
Derayah REIT Alkhumra warehouse Jeddah Industrial 8.63%

* The rate of return has been set at 8.00%, based on the overall averages of returns
from comparable funds and properties, after excluding outlier values.

5.2.5.5 Estimating Property Value through Direct Capitalization Method
Direct Capitalization Method - Block No 10

Actual Gross Income 3,230,140
Vacancy (0%) 0
Gross Income 3,230,140
Operation and Maintenance (0%) 0
Net Operating Income (NOI) 3,230,140
Cap Rate 8.00%

Property Value (SAR) 40,376,750
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5.2 IVaIuaiion Analysis

5.2.6 Approved income data in the valuation

Given that different values for the property have been derived using various methods,
the final property value will be determined by assigning appropriate weightings to the
valuation methods employed. The final valuation will be calculated as follows:

Weighted Value

Approach Value Weight Weighted value
Cost approach SAR 47,633,564 0.00 % SARO
income approach  SAR 40,376,750 100 % SAR 40,376,750
Total 100.00 % SAR 40,376,750

The Income Approach (Capitalization Method) was adopted over the Cost Approach
due to the property being utilized as an income-generating investment asset for the
fund. Accordingly, the valuation was based on the income derived from the property

s
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5.3|Preliminary results

Preliminary results for calculating the property value

North Warehouse Value (SAR) 49,085,825

South Warehouse Value (SAR) 40,376,750

Total property value (SAR). 89,462,575

5.4|Opinion of Value

Opinion of value

Value 89,463,000
Written Only eighty-nine million four hundred sixty-three thousand SAR

Currency H

5.5 I Validity of review and clarification
« Review is valid (5 days) from the date the first draft was issued.

+ 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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Part 6

Appendices

6.1 Documents
6.2 Assumptions and Limiting Conditions
6.3 Valuation Standards

s
Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
45

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



Reference Number: 25116012401

%
ESNAD A//:Ju_LU!

Real Estate Valuation GBI 2Jloyr il

6.1 IDocuments

[¥vv]

AR RCRR ST A ]

FRLES PN RCI IR Sl
o

wadovidadiats

S R
Thag codad o Y (e Sl Aty SDLialls ous g X Lasll

Takad g 66 i)Vl dalad g €T o)l dakad g £ o W dalad g £ o)W1 Ealad g £ o)V dakad g TG (V1 dalad 1l
500 ap¥l dadad g 90 oYl Ralad 5 £3 o)V Aalad g tA (oY1 dalad 5 £V )Yl Qalad g £ (oW Aalad g 0 NI
B Lgday salgll o & 231l e fp [ 00 F D) dadaiid! (e 0 (oY) Balad 5 o i)Yl dadad g OF oY) Aalad

\,JL‘JLQ \‘J,’h‘, \A.),b’

Jstas gk cagion peugals A el yame 3 AOLES 3 s Bhe Jplas (14 2\ VA) Jglay 28T Goye gl YLl
ANt

ALY Jalas 3)d Jlad puatimiy A5 Shn Bk Jplay €14 ) il AV g g lgis

Jladh s S fiaZian g5 5 fin o g Bund 3 e Sylor (FAR,TY gl ATV G gl ilBp0
AV A Jahas ik

sy yrualy A5 Tiialiee 9530 5 Bone g 1w Guh g BUESE Jyls (¥ 1,7 D) 2pley AY8 e g Tt

Y Jslas 3y

10 Ty fiaie gian 3 DV g Lagyo, i (sgand g oty 3 Blasmas g W B30 3 DO (77,391,797 1 gislaany

2 vtre fo [ Yo BOAY Y £ VALY aBy BloY sda cee jobaall dlall le LWElEE S Wlally

iy suats @ VAT [T YT R 1) YIAVIE AT gyl b cangad SR S LDV A5 ) Ll SUGL) B

igp&msaﬁ@u,m,.:sa.g!,dt,.,b,.,),am 5@k g Wl Ggpaie g Alate g Ligls gius Vo114 AT, E

oAby diang ally dama s Sle @ Sloy ¢ sslale¥ @ ViFPA fo [ VY 2

. /
TPV o3 goas (s iy i1 s aToAii i auaie g dgadli 154 ) FOVOVA - Logaa b P

NS S ST 3 S S Lol ol Aleliion o>

Cerfified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
46
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation



Reference Number: 25116012401

%
ESNAD A//:Ju_LU!

Real Estate Valuation GBI 2Jloyr il

6.1 IDocuments

NI

[¥vy]

LA TR BT S ELER v |

2 VErA S o LAy pl

s JoVl oS

o
v B

dagg sodas o ¥ e e adblly BDlally g Al e}

$UTE GVl dakad 5 VYT e Aadal o ATT o)W dakad g T o)W Halad o VT oW dadad 5 1YY ol dakad iLd
506 oyl dakad 5 VP ¥ Aadad g YTA oW dalad g VTV o)W Aalad 9 AT ooVl Qalad 5110 (Y] dalad
e Epdes il > 2w o [ [ 007 a3 dadaidl e VY oVl Ralad 4 18) oYl dalad

(SWGs tedlsbely Lasgang

AN Jglag ik s punnl b i Bla Jgles (10 st ATY e g (ke
AR Jslaa G M ey Al et Gl g e @hs Jados (3¢ 0 1) i dgley A oy gLl thgia
s b i e RO g e el 3 sy 3 eyl (YAY,DA) Sglay APV oo gyl oyl

AV ek oE Jlad

iy b i cygitad 5 Ragsl g e Dopmi 5 a5 e Syl (VYA 8D gl A¥0 age gl Lk
AN Syl 355 g

1ok Lapa | aion 005 5 Lasps i opmead 3 Qi g Blamson 3 Wil 5500 3 Aty (FLYAL A Lgabnag

anire fo [ vo Rk Yo £ AETY By dledl ada e soluall dhall Jle QELI D GiSudl
RTINS PR RS CVE ER P P POPpey wep PL i LRV (=t R e e e e
e el 5 s g JU; gean 5 Guad g Bldled g W Gpmas 3 2l 3 BLIME 5 Lipla genads g daser OVTVAAST, A

kg Ay 0Ty dasa Lo Gle ) liog ¢ soladed  VETA [0/ VT 2 1yad Bateadl 5y 4ileg

A

AR R R

g 2
-1 T) 135 giss (Rl gty P el S Sacais g igadli 134 ) nuﬁ.uﬂe,ﬂ:‘lm)

Wl . ta L ala EF PRI AL SRS =

Cerfified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934

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



Reference Number: 25116012401

%
ESNAD A//DLLLU!

Real Estate Valuation

GBI 2Jloyr il

6.1 IDocumenis

822 alblas dils)

bl (ma il &y 32 sall &5l

dm;um_;,

vﬂl

|

1434-c,-24 u

3400089361

143700, 24

Aol
S o»

i ety

et L YT

Loa]

B e ALK

1010241193 | e, |
v

1433w, -02

172/2828/11 1ad, &uSls clo

I 1Apd gy

gl

Al b £l

H b

824818 |

o ' 1983048

Ek

21810 l _alr 503

MJ 142 128

iapdl 3 lalasYl g slalt g sgandl wampay 105 1

280 s

8,54 Olasy

[T W o)

Shileail wadige wlso oo

14837.79

14837 79

1515

ol Wb Sple

S Clasy

787 3621 ] Szl Uslo 28

Sl lagll sas

Fpatigh S p ¥ AS

W dugh ol gl

= Lty 24 AL g0 38 4

S isall ol o) 45,

Jau¥l pesb

Jladl a9,

PYOwN |

1434w -20

3412041445

15180.38

LA v dcplinalt sptalt sian] i *

sdall s

6;Ia'$ »oaall

waally wvaAdall ssasl

]

T e iy b .
ok O LA Chaadls o) N iy

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

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

7D
Ailalann
dila¥l 2gila

48



Reference Number: 25116012401

%
ESNAD A//DLLLU!

Real Estate Valuation GBI 2Jloyr il

6.1 IDocuments

eligll 51 &y 32 sall & sl YL

dlsas el i-»)

20,0

3400085061 Sl das; ab)

)

ke das,

S 5 g ‘5)- oLy e

Lms|

1010241193 l

Ml s gy

1433~

202 200

17212928111 | iad, dakte o |

-

pge tguall a3

S

£l

gl g wAslu Yl g sl s 290N argay s 1

228 sliw Aol a5

all avbae 3] Glasy Iyl adlgo

S

wlse ik

P

Shpmal

TN

15104 69 15104.69

¥ it

weall ol

DVl ol

Ul ollal

LI it

a8l ot

Dloall Ued oyl

Bl W03 Sele

Saial oulali

Sl Llasy

3407021 |

sl Jgho

32

t Sl Wlioedl Jae

fpid o p 35 5

hawiagll wulall ot

Aoyl b M) 4l A

Spaiad| uSoll dos; o8,

L XL

Jlau¥i a3

2o

1434013 s an 25

3412034350

13025.23

AUBI i Qoglinall spanl o] 2 *

[

S,1sY1 asaall

il e

wnally guglall 93 aall

P Ty

FYEvA)

=1

Rl 1 IR Gttty a1 Y ing

dals dbolle

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. :

1210000934

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

Ailalanzm
ailadl 28ild

49



Reference Number: 25116012401

7
ESNAD # oLiu!

Real Estate Valuation GBI 2Jloyr il

6.1 IDocuments

e Lease contract documents
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6.2 IAssumpﬁons and Limiting Conditions

This appraisal is subject to the following
assumptions and limiting conditions :

This appraisal is to be used only for the
purpose stated herein. While distribution of
this appraisal in its entirety is at the discretion
of the addressee, individual sections shall not
be distributed; this report is intended to be
used in whole and not in part.

No part of this appraisal, its value estimates,
or the identity of the firm or the appraiser
may be communicated o the public
through advertising, public relations, media
sales, or other media.

All files, work papers and documents
developed in connection with this
assignment are the property of the
appraiser, ESNAD. Information, estimates
and opinions are verified where possible, but
cannot be guaranteed. Plans and sketches
provided are intended to assist the
addressee in visualizing the property; no
other use of these plans is intended. The
work file prepared is an electronic work file
and incorporates by reference all pertinent
electronic data and analysis files retained by
the appraiser.

No hidden or unapparent conditions of the
property, subsoil or structure, which would
make the property more or less valuable,
were discovered by the appraiser or made
known to the appraiser. No responsibility is
assumed for such conditions or engineering
necessary to discover them. Unless otherwise
stated, this appraisal assumes there is no
existence of hazardous materials or
conditions, in any form, on or near the
subject property. The appraiser is not
qualified to detect hazardous or toxic
materials. Such determination would require
investigation by a qualified environmental
engineer or other expert, and is beyond the
scope of this assignment.

The value estimate presented is based upon
the assumption that the subject is free and
clear of contamination or toxic materials of
any kind either upon, or impacting, the
subject property. No responsibility is assumed
for any environmental conditions, or for any
expertise or engineering knowledge
required to discover such conditions.

Good fitle, free of liens, encumbrances and
special assessments is assumed. No responsibility is
assumed for matters of a legal nature. The subject
is assumed to be following all zoning and legal
encumbrances.

The valuation report is based on the data
available at the fime the assignment is completed.
Reasonable amendments or modifications to the
valuation based on new information made
available after the review was completed will be
made, as soon as reasonably possible, for an
additional fee.

All maps, plans, property specifications and data
relied upon by the appraiser and presented herein
are assumed to be correct. No survey of the
subject properties was made by this appraiser.
Inspection of visual components of the subject was
made, which should not be utilized as, orin lieu of,
an engineering inspection, or an environmental
inspection. The valuation report assignment was
not based on a requested minimum valuation, a
specific review, or the approval of a loan.

Any compensation is not contingent upon any
action resulting from the analysis, opinions, or
conclusions presented, or the use of the valuation
report.

To the best of our knowledge and belief, the
statements of fact contained in this appraiser
report are tfrue and correct. Furthermore, no
known important or materially relevant facts have
been withheld.

The valuation report analysis, opinions, and
conclusions are limited only by the reported
assumptions and limiting conditions and are
Esnad’s unbiased professional analysis, opinions,
and conclusions.

The valuation report is predicated on the
extraordinary assumption that the subject can be
exposed for sale commensurate with the definition
of market value contained herein. If found to be
false, the opined value may or may not be
impacted.

For the purpose of this valuation, ownership is
assumed freehold. We were not provided with
municipality constriction permit due to
unavailability of the documents with the client the
fime the valuation is conducted. Should any
document be found contrary to this assumption,
opinion of value is impacted accordingly, and will
require further analysis.
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6.3 | Valuation Standards

6.3 Valuation Review Criteria

All work is performed in accordance with the
Accredited Valuers System, the Executive
Regulations pertaining to Real Estate Valuation
issued by the Saudi Authority for Accredited
Valuers (Tageem), and the latest version of the
International Valuation Standards (IVS 2025) as
published by the International Valuation
Standards Council (IVSC). Valuers are bound by
their requirements, and the valuations may be
subject to monitoring by these bodies.

6.3.1 Special Assumptions

This report, in specific instances, incorporates
certain 'assumptions' or 'special assumptions' for
valuation purposes. All such assumptions are
governed by the International Valuation
Standards 2025 and are generally classified into
two main categories as outlined below:

+ These refer to facts that are, or could
reasonably be, consistent with the
circumstances prevailing at the valuation
date, arising from limitations placed on the
scope of the valuer’s research or due
diligence process.

+ Assumed facts that diverge from those
prevailing as of the valuation date are
referred to as 'special assumptions'. Such
assumptions are typically employed to
demonstrate the effect of hypothetical
scenarios or changes on the value of an
asset. They are described as 'special' because
they inform the user of the valuation that the
assessment is based on altered conditions or
on perspectives that are not ordinarily held by
market participants as of the valuation date.*

« Al significant special assumptions must be
reasonable in light of the prevailing
circumstances, substantiated by appropriate
evidence, and suitable for the infended
purpose of the valuation so as to ensure
compliance with applicable valuation
standards.

6.3.2 Sale Costs, Taxes, and Other Liabilities

« This valuation excludes any consideration of
costs, taxes, or expenses that may be
incurred upon the sale or disposal of the
property. Itis further assumed that there are
no encumbrances, such as loans or
mortgages, that would restrict the free and
unencumbered disposition of the property,
unless expressly noted otherwise in this report.

6.3.3 Sources of Information

* The documents provided by the owner, and
appended to this report, are assumed to be
authentic, accurate, and valid for use as of
the valuation date. These documents include,
but are not necessarily limited to, the
following:

« Property Title Deed (if available)

« Building Permit if (available)

+  Lease Agreements (if available)
6.3.4 Environmental Pollution

This valuation does not include any
environmental assessment to determine the
presence or absence of contamination on the
subject property’s land. It is therefore expressly
assumed that the land is free from environmental
pollutants, unless stated otherwise in this report. If
any such contamination comes to the valuer’s
atftention, the client will be duly informed.

6.3.5 Outstanding Liabilities

The valuation excludes any obligations that were
applicable to the property during its construction
phase and are considered to have lapsed upon
completion of the construction, regardless of
whether their closure has been formally
documented. This includes any liabilities relating
to contractors, subcontractors, and all parties
involved in the design and execution teams.

6.3.6 Confidentiality of Information and Liability
Toward Third Parties

» This valuation report is strictly confidential and
intended exclusively for the designated
recipient and solely for the specified purpose.
The valuer shall not bear any responsibility or
liability whatsoever toward any third party.

« Under no circumstances may this report
(whether in whole or in part) nor any
reference to it or any of the information it
contains, be published, disclosed, or
communicated to any third party without the
valuer's prior written consent regarding both
the form and content in which it will appear.

6.3.7 Maps and lllustrative Drawings

All maps, diagrams, and illustrative content
contained in this report are intended solely for
visualization purposes. Although believed to be
accurate, no guarantees are made regarding
their correctness, and they shall not be relied
upon for any contractual, legal, or decision-
making purposes
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1.1 | Valuation Standards

6.3.8 Compliance with the Real Estate Investment
Funds Regulations (REIT)

Based on the scope specified in the assignment,
this report has been prepared in accordance
with the Real Estate Investment Funds
Regulations issued by the Capital Market
Authority.

This report was prepared by Esnad Real Estate
Company, an independent valuation company
licensed by the Saudi Authority for Accredited
Valuers (Tageem), according to the following
conditions and assumptions:

* The Accredited Valuer must be independent
of any related parties.

» The Accredited Valuer must hold a Fellowship
of the Saudi Authority for Accredited Valuers
(Tageem).

The Accredited Valuer's report must include, at a

minimum, the following:

» The valuation approach, method, and the
assumptions upon which it was based.

* An analysis of variables relevant to the real
estate market, such as supply, demand, and
market frends.

» Details and descriptions of the property.

» Therisks related to the property subject to
valuation.

6.3.9 The Nature and Scope of the Valuer’'s Work
and Any Imposed Restrictions

“In accordance with International Valuation
Standard (IVS) 101 — Scope of Work — from the
International Valuation Standards 2025,
specifically paragraph (1-20-i) related to the
nature and scope of the valuer's work and any
restrictions imposed on it, which states that any
limitations that impair inspection, inquiry, or
analysis related fo the valuation must be
identified. If relevant information is not available
due to restrictions placed on investigation and
inquiry within the valuation terms, these
limitations must be identified, along with any
necessary or special assumptions (see IVS 102 —
Bases of Value, paragraphs (1-50) to (4-50))
arising from such restrictions.”

Itis noted that these aspects, if present, will be
addressed in their designated sections within this
report.

6.3.10 Material Environmental, Social, and
Governance (ESG) Factors

In accordance with International Valuation
Standard 104 — Data and Inputs (VS 2025), which
states that the impact of material environmental,
social, and governance (ESG) factors should be
considered, the potential influence of such
factors on the subject property has been
reviewed. Any identified or observed tangible
impacts resulting from these factors have been
analyzed. Accordingly, any such impacts, if
applicable, will be detailed in the section fitled
Property Data and Ownership Information.

6.3.11 Specialist

This report has been prepared with the support of
an internal team of specialists possessing the
technical skills and subject-matter expertise
necessary to perform, support, review, or
challenge valuation activities. In the event that
any external specialists are engaged, such
disclosure will be made in the section titled
Valuation Team. This approachis in accordance
with International Valuation Standard 100 —
Valuation Framework (IVS 2025).

6.3.12 Statement of Compliance with Standards
Esnad hereby affirms that this report has been
prepared in full compliance with the
International Valuation Standards 2025, effective
as of 31 January 2025. All professional
requirements and technical guidelines outlined
in these updated standards have been duly
followed to ensure the delivery of an accurate,
objective valuation that reflects the true value of
the assets appraised. Any additional valuation
standards adopted or applied alongside the
International Valuation Standards will be clearly
referenced in the report to ensure consistency
with the latest professional guidance and
applicable frameworks.
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6.3.13 Nature and Source of Information Relied 6.3.14 Intended Use

Upon by the Valuer This report has been prepared in accordance
The scope of work included the review and with the valuation service agreement and the
analysis of all relevant information, as well as the agreed work plan. Itis intended for use
necessary verification procedures to assess its exclusively by the client for the purpose stated in
accuracy and consistency with actual market the executive summary of the report.

conditions. The authenticity of documents
referenced in the report was verified using official
government platforms, such as the Real Estate
Exchange Platform, the Real Estate Registry, and
Balady Platform, based on availability and the
type of documents submitted by the client,
unless otherwise stated.

Information was collected from multiple sources,
including client-provided data, market
evidence, previous records available to the
valuer, and external sources such as licensed
brokers and real estate platforms, all as
referenced within the report.

Analytical procedures were performed on the
data, including price and cost comparisons (if
applicable), determination of appropriate
discount and capitalization rates (where
applicable), and verification of data used in the
comparable sales grid and adjustment tables.
Other valuation methods—such as the income
approach and residual value method—were
applied when appropriate, with suitable
adjustments made. Contfract documents were
also examined and compared to prevailing
market prices as of the valuation date, if such
confracts were provided.

Market-related information was compiled by the
valuation team and included the current market
conditions, sale or lease prices for each property
component, discount and capitalization rates,
occupancy, operational costs, and anticipated
development returns. All valuation estimates and
conclusions in this report were based on market
data and comparisons available as of the
valuation date.

Some information was also gathered through the
valuer's professional network, including brokers,
developers, investors, and governmental bodies.
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6.4 I Study and Analysis of Risks in the Valuation Report (Northern Warehouses)

Type of Risk | Qualitative Analysis | Quantitative Analysis Effect on Value

Assessing the variety

Tenant of tenants, their
classification activities, industries,
risk and financial
stability.

Assessing the quality
of tenants in terms

Credit and of creditworthiness,
tenant risk payment ability,
and overall financial
performance.
Assessing the
efficiency of the
Management property
and management
Operational system, leasing
Risk policy,
maintenance, and
financial reporting.
Site Analysis and
. Surrounding
Aigines eine Environment to

Best Use (HBU) determine the
Risk optimal use of the
subject property

Analyzing market

Market and indicators, suppl
Economic - SUPPlY
Change Risk and demand, and
economic trends.

Review of municipal

and regulatory
Planning and

Zoning Risk their compliance
with current or
infended use.

Physical Inspection of
Deterioration building condition,
and materials used, and
Maintenance | estimated remaining
Risk useful life.

requirements and

Concentration of

income from a limited

number of main
tenants (37%) and
estimating its impact
on income.

Stabilized occupancy
rate and discount rate
adjustment to
.compensate for risks

Raising operating
expenses as a
percentage of

income (15%), due to
weak management
efficiency.

Comparing current

use with potential uses

to determine the

highest and best use
and increase income.

Analyzing rent and

return indicators and

their relationship to
inferest rate and
inflation trends.

Estimation of the
impact of planning

restrictions or reduced

buildable area on
income.

Estimation of
depreciation or
obsolescence
percentage and

required renewal cost.

Dependence on a

limited number of

tenants increases

risks and reduces
value.

Increased risks
reduce expected
income and raise
the discount rate,

thereby lowering
value.

Weak
management
leads to lower net
income and higher
risks, thus reducing
value.

Failure to use the
property optimally
leads to a lower
valuation
compared to
available
alternatives.

Market fluctuations
lead to changes in

expected returns
and valuation.

Regulatory
constraints may
limit development
potential and
reduce value.

Deterioration and
lack of
maintenance lead
to value reduction
due to physical
and market
depreciation.
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6.4 I Study and Analysis of Risks in the Valuation Report (Southern Warehouses)

Type of Risk | Qualitative Analysis | Quantitative Analysis Effect on Value

Assessing the variety

Tenant of tenants, their
classification activities, industries,
risk and financial
stability.

Assessing the quality
of tenants in terms

Credit and of creditworthiness,
tenant risk payment ability,
and overall financial
performance.
Assessing the
efficiency of the
Management property
and management
Operational system, leasing
Risk policy,
maintenance, and
financial reporting.
Site Analysis and
. Surrounding
Aigines eine Environment to

Best Use (HBU) determine the
Risk optimal use of the
subject property

Analyzing market

Market and indicators, suppl
Economic - SUPPlY
Change Risk and demand, and
economic trends.

Review of municipal

and regulatory
Planning and

Zoning Risk their compliance
with current or
infended use.

Physical Inspection of
Deterioration building condition,
and materials used, and
Maintenance | estimated remaining
Risk useful life.

requirements and

Concentration of

income from a limited

number of main
tenants (37%) and
estimating its impact
on income.

Stabilized occupancy
rate and discount rate
adjustment to
.compensate for risks

Raising operating
expenses as a
percentage of

income (15%), due to
weak management
efficiency.

Comparing current

use with potential uses

to determine the

highest and best use
and increase income.

Analyzing rent and

return indicators and

their relationship to
inferest rate and
inflation trends.

Estimation of the
impact of planning

restrictions or reduced

buildable area on
income.

Estimation of
depreciation or
obsolescence
percentage and

required renewal cost.

Dependence on a

limited number of

tenants increases

risks and reduces
value.

Increased risks
reduce expected
income and raise
the discount rate,

thereby lowering
value.

Weak
management
leads to lower net
income and higher
risks, thus reducing
value.

Failure to use the
property optimally
leads to a lower
valuation
compared to
available
alternatives.

Market fluctuations
lead to changes in

expected returns
and valuation.

Regulatory
constraints may
limit development
potential and
reduce value.

Deterioration and
lack of
maintenance lead
to value reduction
due to physical
and market
depreciation.
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Thank you

A jwel gni
We support you

Esnad Real Estate Valuation Commercial Register 4030297772 Tele: +966122064111  Fax: +966126130033 Mailbox: 1575 Jeddah 21454
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