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Opinion
of Value

Al Khobar Property

Twolan Suites 1,750 m2 Location 27,176,000 #
Riyadh Properties
Al Suly Warehouses 54,075 m2 Location 61,996,000 4
Al Ha'er Warehouses 13,544.45 m2 Location 25,042,000
Al Sahafa Tower 1 2,520 m2 Location 67,966,000
Al Sahafa Tower 2 2,380 m2 Location 66,469,000 2
Al Salam School 10,000 m2 Location 56,400,000
Al Muhammadiyah 2,109 m2 Location 120,881,000 4
Tower
Gen-x Al Rab 3.900 m2 Location 44,290,000 #
Gen-x Al Maather 10,709.16 m2 Location 169,673,000
Al Takhassousi 4,248 m2 Location 71,807,000
Al Quds Usufruct 895.5 m2 Location 879,000 #
Wadi Laban Usufruct 895.5m2 Location 757,000
Al Dhubab Usufruct 781.93 m2 Location 1,566,000
Unaizah Properties
Nokbah school 6,694 m2 Location 29,278,000 4
United Arab Emirates Property
Barjil Hospital 6,033.2 m2 Location 122,576,000 #

Total value of Properties

866,756,000

Only two eight hundred sixty-six million seven hundred fifty-

Written six thousand

Currency 4

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


https://maps.app.goo.gl/KTcv9iuTPZ2mMdgq9
https://maps.app.goo.gl/hCe4iqcDYPmb54SHA
https://maps.app.goo.gl/EKxyYWhiaFAUjJGJA
https://maps.app.goo.gl/zuT6RLGemUzvWpDb9
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/rD4hbMTV3Dd1Rumi9
https://maps.app.goo.gl/EU2EWM2n6MzC7Phf9
https://maps.app.goo.gl/wTPSxLuzR9ax8dgb8
https://maps.app.goo.gl/gEn6nvAihJu3hsw1A
https://maps.app.goo.gl/k1drCPzMDVkQj4jz7
https://maps.app.goo.gl/PRigRB51fLijEEvW7
https://maps.app.goo.gl/2Z3hNi61hDKkRaSH9
https://maps.app.goo.gl/hGHSdE4xng43U8aC8
https://maps.app.goo.gl/ZghzHGcXLABV3a6u6
https://maps.app.goo.gl/cUmrN86ShW5SinVm7

N

ESNAD “ oL !

Real Estate Valuation YL O =l oill

Part 1

Twolan Suites Hotel

1.1 Executive Summary

1.2 Reporting Methodology

1.3 Description of the property at the city level
1.4 Description of the property at the district level
1.5 Property description and ownership

1.6 Property boundaries & lengths

1.7 source of information

1.8 Structure description

1.9 Property photos

1.10 Analysis summary

1.11 Valuation Approaches

1.12 Valuation Analysis

1.13 Opinion of Value

1.14 Validity of review and clarification

1.15 Documents




2,
ESNAD {/DLLLU!

Real Estate Valuation

gL o =l dill

1.1 IExecuﬁve Summary

Addressee (to
whom the report is

AL Maather REIT
Fund

Other users

Salient fact and assumptions and IVS 2025 and regulatory compliance

Unitholders of AL Maather
REIT Fund

addressed)
Contact person - Conieie -
2 information
Assets name Towlan suites hotel IS TEE UD Freehold interest
be valued

Location

https://maps.app.goo.gl/VgHmMXmgJE8KqcWdk7

Unless otherwise stated, the valuation assignment is conducted in

International accordance with the regulations, executive guidelines, circulars,
Valuation and directives issued by the Saudi Authority for Accredited Valuers
Standards 2025 (TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

Semi-annual

periodic valuation

of areal estate .
it investment fund yawation 30/06/2025

according to the

requirements of the

CMA

Approved
. valuation Income Approach - Direct
Inspection date 16/06/2025 approach Capitalization method
and method

Market Value Current Use/Existing Use

Market value :

According fo the

International

Valuation

Standards 2025 (IVS

2025), Market

Value is defined as

the estimated

amount for which

. an asset or liability Premise of Current use: The current way

Basis of value should exchange value an asset, liability, or group of

on the valuation
date between a
willing buyer and a
willing sellerin an
arm'’s length
transaction, after
proper marketing,
and where both
parties act
knowledgeably,
prudently, and
without
compulsion.

assefts or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

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

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference 25066025709 Reportfype  Detailed report
Report date 31/07/2025 Report version Final
Valuation activities and reports are considered confidential and
intended solely for the instructing party and any designated recipient
for a specific purpose. No responsibility of any kind shall be accepted
Use, toward any third party. This report, whether in whole or in part, may not
publication be published, referenced, or included in any document, statement,
and circular, or communicated through any means to a third party without
distribution prior written consent specifying the form and context in which it is to
restrictions appear. By exception, and in line with the valuation's intended
purpose, this report may be disclosed on the Capital Market Authority's
(Tadawul) website, on the fund manager’s website, or through any
other means deemed appropriate by the fund manager.
Status of The valuer certifies that there is no conflict of interest, either current or
Valuers potential, with any of the parties or properties involved.

T —=
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1.1 IExecuﬁve Summary

Salient fact and assumptions and VS 2025 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

* The documents provided by the owner were relied upon, and their authenticity and
validity for use as of the valuation date were assumed.
» The documents include (attached in the report appendices).
o Title deed
o building permits
o Lease Contract
*  Market research and analysis have been undertaken by the valuer.

» Disclosure of the Al Maather REIT fund manager on the Saudi Tadawul website

+ These are facts that are consistent, or could
reasonably be consistent, with those existing as
of the valuation date, due to certain limitations
imposed on the scope of investigation or

IVS’s research conducted by the valuer.
instructions + All assumptions and special assumptions must be
Assumptions reasonable under the circumstances, be

supported by evidence, and be relevant having
regard to the purpose for which the valuation is
required.

Applications +  None (except asindicated in the terms and
in this report conditions)

* Facts that differ from those existing as of the
valuation date are referred to as “special
assumptions.” Special assumptions are often
used to illustrate the potential impact of
hypothetical changes on the value of an asset.
These assumptions are described as “special”
because they inform the valuation user that the
assessment is based on a change in current

) insTlr\Lf(S:T?ons circumstances or reflects a viewpoint not
Spemgl generally held by market participants as of the
assumptions valuation date.

»  All material special assumptions must be
reasonable under the circumstances, supported
by evidence, and appropriate for the intended
purpose of the valuation, in order to ensure the
valuation remains compliant with applicable
standards.

Applications * None (except as indicated in the terms and
in this report conditions)

T —=
Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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1.1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

27,176,000
Written Only twenty-seven million one hundred seventy-six thousand e
Currency :HE
[ocooon | e | e | sgroke | pmumanoems
Property
Site inspection m?())en(éltiltci)gr’] its Suwailm
and field ¢ Abdullah 1210002636 Associate
offers, and
research - Ashamry
field survey
work
valuation Desk research,
reporﬁng’ calculations, Eng. Ahmed
! iti A iat
desk research, O(;Jr?(;hirr]m?:(\;vrzrekl E:-ske]fr:(]:l?w: j j 1220003578 o |
and analysis ; Y Rea
analysis Estate
Sector
. Reviewing
Value review . Eng. Belal
and initial volation Ramadan | <~ | 1220003054 | Associate
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. - .
Esnad Real Estate Valuation Almuhannad 1210000934 Primary
Company Alhussami
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
Company Stamp A/
)bl auail sSliw] ASuD
dlado dogaw doodlwo dlimo dS)h
E+M-CQVVV( Oyu

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”) (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 title deed and building
permit

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

Nojo\Vilalehsl[Flslfolai | Affer analyzing all the office and market
Approaches information and according to the available
information, the feam used 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

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 9
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1.3 IProperty Location Analysis

Description of the property at the city level

Al Khobar City is located in the eastern region of the
Kingdom of Saudi Arabia, specifically on the eastern
coast of the Arabian Gulf, with its eastern boundaries
overlooking the Arabian Gulf. The city spans a
geographical area of approximately 750 km?2.

It is distinguished as the main gateway to the bridge
connecting Saudi Arabia and Bahrain, and is considered
one of the largest coastal cities in the Kingdom.

About Al Khobar

d Bridge

@) Property Location

==== King Abdul Aziz Road

Gulf Cooperation
Council Road

Property location

Surrounding attractions

Aftraction Distance Atftraction Distance
Corniche AL Khobar 10.6 km King Fahad bridge 26.7 km
King Fahad Airport 55.6 km el reteliltelaliely 15.1 km

University

T —=
Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1 .4|Property Location Analysis

Description of the property at the neighborhood level

The property area is distinguished by its geographical
location at the city level of Khobar, situated along King
Saud Road and Makkah Road.
The surrounding neighborhoods are considered among the
most prominent and well-known in the city. To the south lies
Description of the the Al-Agrabiyah neighborhood, one of the oldest and
surrounding area most established residential areas. To the north is the Al-
Rawabi neighborhood, known for its modern layout. East of
the property is the Al-Rakah Al-Janubiyah neighborhood
and west lies the residential neighborhood of Al-Muthallath.
The area enjoys easy access to King Saud Road and
Makkah Road, both major arterial routes in the city.

Al-Rawabi District is located in the center of Al-Khobar and
is distinguished by its location on King Saud Road and
Makkah Road.

Description of the
district

The area can be accessed through several main roads, with
Makkah Road being the nearest to the subject property.

&

Accessibility

Main Roads

Commercial roads
Subject property

Satellite photo shows property location

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

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation o
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1.5|Property description and ownership

Ownership information (based on title deed)

Baytak Al-Hifz Real Estate

Client's name Al Maathar REIT fund Owner's name
Company
e ecd 917819000735 Title deed date 06/01/1441 H
number

building permit building permit

Noft clearly visible 18/04/1432 H

number date
Province The Eastern Province City Al Khobar
District Al Agrabiah Street Road 21
No. of Plot 54 + 56 No. of Plan 349/2
Property Type Hotel building Notes -

26.303841000413687° 50.17549256240853°

https://maps.app.goo.gl/siES8ECaryENgYyr27

Property specifications

Land area according fo 5 Land
the Title Deed 1.750 m Topography Rat
Land area oc;cordlng fo e Land shape Regular
reality
Notes -

Satellite photo shows subject property location

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

Property Dimensions (Based on the title deed)

Views length /m
North 50
South 50
East 35
West 35

Street Road Category Road width/m
Neighbor - -

Street Commercial 30
Corridor - -
Neighbor -

Property specifications

BUA
Height (floors)
Age
Structure Num. of buildings
Conditioning type
Finishing
Facilities
Use

Maximum foofprint

FAR

Zoning

Maximum height

Notes

6,248.38 m? (based on the building permit)
Ground floor + 4 typical floors + upper annex
12 years (based on satellite imagery)
1
Cenfral
Very Good
Parking - Elevators
Commercial
60%
1.2
4 floors
The building regulations mentioned above were obtained
through the Eastern Province Geographic Explorer.
The property is a hotel consisting of a ground floor, four
typical upper floors, and an additional rooftop annex.
The ground floor includes parking spaces, a reception area,

and seating areas.
The fotal number of apartments in the property is 56.

Services and Facilities

Boys School Mosque
v v
Phone Civil defense
v v
Municipal works Post Mail
v v

1.7|Source of information

Sewerage Water Electricity
v v v
police station Health center Girls school
v v v
Commercial Park S’rorm WETED
drainage
v v —

The data was drawn up based on the documents received by the client dated 03/06/2025.
The location of the property was determined based on title deed and the property was

inspected on the date 16/06/2025.

The effects were analyzed based
Disclosure of the Al Maathar REIT

on the current market situation.
Fund manager on the Saudi Tadawul website

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1 .8|Exierna| property photos

T —=
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1 .8|Exierna| property photos

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

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



P
ESNAD A//DLL.LU!

Real Estate Valuation YL O =l oill

1.9 IAnaIysis summary

Analysis summary

» The subject property is distinguished by its location near King

Advantages Saud Road.

« There is a limited number of parking spaces available at the
property.

+ The Aramco Stadium and the upcoming Saudi German
Hospital project in Al-Khobar City, Saudi Arabia, are among the
most prominent projects near the subject property. These
projects are expected to enhance the area's attractiveness
and demand, given their size and international status.

The current urban plan for the area includes a mix of residential
buildings, which is being developed by several real estate
companies. The plan includes residential buildings of four to six
floors, with this property being one of the first hotel projects in
the areaq, located in the Eastern Province.

Disadvantages

Opportunities

Overall risks related to the real estate market.

» Financial, economic and natural disaster risks.

+ Risks related to foreign exchange.

» Political and security risks.

» Risks related to VAT application.

» Risks related to real estate transaction tax application.
+ Risks related to White Land fees.

+ Risks related to the impact of the demand for residential and

Overall Risks S\?Orgrigercml real estate properties in the Kingdom of Saudi

+ Risks related to electricity, water and other services prices.
» Risks related to competition.
« Risks related to real estate development.

» Risks related to the nature of the realization or liquidation of real
estate assets.

« Risks related to the devaluation of real estate assets.

+ Risks related to regulatory requirements and regulatory
oversight.

+ Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which

Property Risks affects supply and demand .
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1.10|Va|uaﬁon Approaches

Principal valuation approaches and Residual Method

“The market approach provides an indication of value by
comparing the asset with identical or comparable (that is similar)
assets for which price information is available.
The market approach should be applied and afforded significant
weight under the following circumstances:

Market Approach (a) the subject asset has recently been sold in a transaction
appropriate for consideration under the basis of value,
(b) the subject asset or substantially similar assets are actively
publicly traded, and/or
(c) there are frequent and/or recent observable transactions in
substantially similar assets.”

“The income approach provides an indication of value by
converting future cash flow to a single current value. Under the
income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings
generated by the asset.

The income approach should be applied and afforded significant
weight under the following circumstances:

(a) the income-producing ability of the asset is the critical element
affecting value from a participant perspective, and/or

(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if
any, relevant market comparables.”

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2025 and is defined as

Cost Approach “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”.

“The residual method is so called because it indicates the residual
amount

after deducting all known or anticipated costs required to
complete the

development from the anticipated value of the project when
completed after

consideration of the risks associated with completion of the project.
This is known as the residual value.”

Residual Method
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1.11 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 Comparison Method

v’ Direct Capitalization method
Income Approach o Cashflow method

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

Residual Method o Residual Method

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

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

4.2.2 Income Approach- Direct Capitalization Method

According to the International Valuation Standards 2025, “an asset’s value may be
derived solely using a terminal value with no explicit forecast period, commonly
referred to as the ‘income capitalization approach™.

Given the anticipated stability in the income generated by the subject property and
its attainment of full maturity in terms of current revenue levels, the income
capitalization approach has been adopted for the valuation. This method has been
applied under the income approach framework.

4.2.2.1 Contractual lease data

We were provided with the lease agreement for the subject property by the client, with
’rhe following details:
Lessor: Osool & Bakheet Investment Company
+ Tenant: Abdullah bin Abdulmohsen bin Nasser Al-Mutawa
+ Contract Term: 10 years
+ Contract Start Date: 2019
Rental Value: 2,310,000 SAR

1 01/07/2019 2,310,000 =
2 01/07/2020 2,310,000 =
3 01/07/2021 2,310,000 #
4 01/07/2022 2,310,000 =
5 01/07/2023 2,310,000 #
é 01/07/2024 2,310,000 #
7 01/07/2025 2,310,000 #
8 01/07/2026 2,310,000 2
9 01/07/2027 2,310,000 #
10 01/07/2028 2,310,000 2

Total - 23,100,000 -
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1.12 IVaIuaﬁon Analysis

4.2.2 Income Approach- Direct Capitalization Method

4.2.2.1 Market rent;

The subject property consists of rental units categorized as follows:
» Hotel apartments with 3 models with a total number of 56 units.

Model 1 4 3 bedrooms + living room + kitchen + 2 bathrooms
Model 2 24 2 bedrooms + living room + kitchen + 2 bathrooms
Model 3 28 bedroom + bathroom

Total 56 -

A market comparison was conducted to estimate the expected market rent for the
property’s components, based on a systematic analysis of available market listings
using the following methodology:

+ 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.

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

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

+ 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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1.12 IVaIuaiion Analysis

4.2.2 Income Approach- Direct Capitalization Method

1.12.2 Market rent (model 1, 3 rooms apartments)

An investigation was undertaken for the purpose of disclosing market values of
similar type properties which have occurred in the area over the last year. The
comparable contained here in are the best available indicators of market value
for the subject property. Adjustments between the market data and the subject
property were made for the elements identified in the next part.

Comparabiles List - 3 rooms apartments

Property ID Transaction Type Transaction Year No. of rooms Value/m?
Property 1 Transaction 2025 3 rooms 5,000 SAR
Property 2 Transaction 2025 3 rooms 6,000 SAR

Satellite photo showing subject property and comparables

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

1.12.2 Market rent

1.12.2.2 Relative adjustment table for model 1

Comparson Criteria Subject Comparable 1 Comparable 1
Property | pescription | Adjustment % Description |Adjustment %
Transaction Date - 6/15/2025 6/15/2025
Value - 5,000 SAR/month 6,000 SAR/month
Transaction Type - Offer -5.0% Offer -5.0%
Market Condifions - Similar 0.0% Similar 00%
Adjustment value -250 -300
Adjusted value 4,750 SAR/month 5,700 SAR/month
Accessibility Easy Easy 0.0% Easy 0.0%
Location Good Good 0.0% Good 0.0%
No. of rooms 3 rooms 3 rooms 0.00 % 3 rooms 0.00 %
Parking av qiabiity oﬂiﬁny oxﬂlﬁjﬁy 0.00% oﬂiﬁny 0.00%
Finishing Very good Relativly good 10.0% Very good 0.0%
Building age 12 years 12 years 00% 10 years 00%
Adjustment value - 475 SAR/month % 10.0 00 SAR/month % 0.0
Adjusted value - SAR/month 5,225 SAR/month 5,700
Weighting - 20 % 80 %
Weighted value - 5,600 SAR

Weighted average was taken to estimate the value of the square meter with the Largest
weight is awarded to comparable 2 as it carry more similarities to the subject property.

No. of 3 rooms apartments 4

Monthly lease value (month/SAR) 5600

Total annual lease rate (SAR) 268,800

T —=
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1.12 IVaquiion Analysis

1.12.2 Market rent

1.12.2 Market rent (model 2, 2 rooms apartments)

* An investigation was undertaken for the purpose of disclosing market values of
similar type properties which have occurred in the area over the last year. The
comparable contained here in are the best available indicators of market value
for the subject property. Adjustments between the market data and the subject
property were made for the elements identified in the next part.

Comparables List - 2 rooms apartments

Property ID Transaction Type = Transaction Year No. of rooms Value/m?
Property 1 Transaction 2025 2 rooms 4,900 SAR
Property 2 Transaction 2025 2 rooms 4,700 SAR
Property 3 Transaction 2025 2 rooms 5,000 SAR

Satellite photo showing subject property and comparables

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934 s
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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1.12 IVaIuaiion Analysis

1.12.2 Market rent

1.12.2.4 Relative adjustment for model 2

Comparison Criteria

Subject
property

Comparable 1

Description

Adjustment %

Comparable 2

Description | Adjustment %

Comparable 3

Description | Adjustment %

Adjustment value

Transaction Date - 6/15/2025 6/15/2025 6/15/2025
Value - 4,900 SAR/month 4,700 SAR/month 5,000 SAR/month
Transaction Type - Offer % 5.0- Offer % 5.0- Offer % 5.0-
Market Conditions - Similar % 0.0 Similar % 0.0 Similar % 0.0
245- 235- 250-

Adjusted value

SAR/month 4,655

SAR/month 4,465

SAR/month 4,750

Accessibility Easy Easy % 0.0 Easy % 0.0 Easy % 0.0
Location Good Good % 0.0 Good % 0.0 Good % 0.0
No. of rooms 2 rooms 2 rooms % 0.00 2 rooms % 0.00 2 rooms % 0.00
Parking av ailability a\l;iZi‘li:JiciI’ify Vastly available % 5.00- Vastly available % 5.00- Vastly available % 5.00-
Finishing Very good | Very good % 0.0 Very good % 0.0 Very good % 0.0
Building age years 12 years 10 % 0.0 years 12 % 0.0 years 10 % 0.0
Adjustment value - SAR/month 233- % 5.0- SAR/month 223- % 5.0- SAR/month 238- % 5.0-

Adjusted value

SAR/month 4,422

SAR/month 4,242

SAR/month 4,513

Weighting

% 30

% 10

% 60

Weighted value

4,500 SAR

Weighted average was taken to estimate the value of the square meter with the Largest
weight is awarded to comparable 1 as it carry more similarities to the subject property.

No. of 2 rooms apartments 24
Monthly lease value (month/SAR) 4,500
Total annual lease rate (SAR) 1,296,000

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

1.12.2 Market rent

1.12.2 Market rent (model 3, 1 room apartments)

* An investigation was undertaken for the purpose of disclosing market values of
similar type properties which have occurred in the area over the last year. The
comparable contained here in are the best available indicators of market value
for the subject property. Adjustments between the market data and the subject
property were made for the elements identified in the next part.

Comparables List - 1 room apartments

Property ID Transaction Type Transaction Year No. of rooms Value/m?
Property 1 Transaction 2025 1 room 3000 SAR
Property 2 Transaction 2025 1 room 3500 SAR

Satellite photo showing subject property and comparables

T —=
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1.12 IVaIuaiion Analysis

1.12.2 Market rent

1.12.2.4 Relative adjustment for model 3

. .. Subject Comparable 1 Comparable 2
Comparison Criteria
property Description |Adjustment % Description | Adjustment %
Transaction Date - 6/15/2025 6/15/2025
Value - 3.000 SAR/month 3.500 SAR/month
Transaction Type - Offer % 5.0- Offer % 5.0-
Market Conditions - Similar % 0.0 Similar % 0.0
Adjustment value 150- 175-
Adjusted value SAR/month 2,850 SAR/month 3,325
Accessibility Easy Easy % 0.0 Easy % 0.0
Location Good Good % 0.0 Good % 0.0
No. of rooms 1 room 1 room % 0.00 1 room % 0.00
Parking av ailabiity Gt‘;?g‘fj”y Vastiyavallable | % 5.00- | Vastlyavaiable | % 5.00-
Finishing Very good Excellent % 2.5- Very excellent % 5.0-
Building age years 12 years 10 % 0.0 New % 2.5-
Adjustment value - 214 SAR/month % 7.5- -416 SAR/month % 12.5-
Adjusted value - SAR/month 2,636 SAR/month 2,909
Weighting - % 80 % 20
Weighted value - 2,690 SAR

Weighted average was taken to estimate the value of the square meter with the Largest
weight is awarded to comparable 1 as it carry more similarities to the subject property.

No. of 1 room apartments 28

Monthly lease value (month/SAR) 2,690

Total annual lease rate (SAR) 903,840

The number of one-bedroom apartments was determined through on-site inspection.

T —=
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1.12 IVaquiion Analysis

1.12.2.1 Market Rent:

Annual value of 4-bedroom apartments SAR 268,800
Annual value of 2-bedroom apartments SAR 1,296,000
Annual value of 1-bedroom apartments SAR 903,840
Total income SAR 2,468,640

Vacancy rate (%) (SAR 246,864)
Maintenance and operation rate (%) (SAR 222,178)
Net property income SAR 1,999,598

1.12.3 Income Data Adopted in the Valuation

+ The actual income data of the subject property was compared with market rental
data, and the following was found:

_-

Net lease value
of the property

SAR 2,310,000 SAR 1,999,598 SAR (310,402) | -13.44%

We found that the income data provided by the client reflects current
market conditions with minor variances. This data was adopted as
input in the valuation process, and a capitalization rate was applied
based on market data.

Result

T —=
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1.12 IVaIuaﬁon Analysis

1.12.4 Income Approach - Direct Capitalization Method

1.12.4.1 Capitalization rate analysis

Cap rate analysis

. . Rate of
Property City Sector Property value Netincome Return
Property 1 Riyadh Hospitality SAR 25,000,000 SAR 2,200,000 8.80 %
Property 2 Riyadh Residential SAR 50,552,000 SAR 4,038,085 7.99%

+ Cap Rate set at 8.5 % based on the averages of Cap Rates of funds and similar
properties after excluding outliers, with appropriate adjustments made to align with
the location and characteristics of the subject property.

1.11.1.1 Property Valuation Using the Income Capitalization Method.

Direct Capitalization Method

Expected total income 2,310,000
Vacancy (0%) 0
Gross Income 2,310,000
Operation and Maintenance (0%) 0
Net Operating Income (NOI) 2,310,000
Cap Rate 8.5%

Property Value (SAR) 27,176,47
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1.13| opinion of Value

Opinion of value

Value 27,176,000

:

Only twenty-seven million one hundred seventy-six
thousand E

Written

+ The income approach has been adopted in forming the valuation opinion
due to the lack of available alternative properties with sufficiently similar
characteristics to support a reliable market comparison. This approach is
considered the most appropriate method for valuing income-generating
properties, as it emphasizes the asset’s ability to produce stable financial
returns. The objective of this approach is to determine a value opinion that
reflects the market value of the property, while overcoming limitations
posed by insufficient market data and adhering to recognized professional
valuation standards.

1.1 4| 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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1.15 IDocumenis (Title deed)
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1.15 IDocuments (Building permit)
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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
70,000

60,099 > 59,289
60,000
50,000 41055 44073 1412
40,000 34422 35197
30,000
20,000
10,000 5,481 4 944 |l 5658 6,325 7 006 4 573 [l 4637 4990 4 144

1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3 -2024 Q4-2024 Q1-2025

H Residential transactions ®Commercial transactions
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1 Real Estate Overview

I Real Estate Growth

* Real estate data shows that residential property prices increased in Q4 2024 compared to
the same quarter in 2023. The residential sector rose by 3.1%, with a weight of 72.6% in the
index, driven by a 2.5% increase in residential land prices (weight: 45.7%).

« commercial property prices increased by 5.0% in Q4 2024, driven by a 5.2% rise in
commercial land prices. Building prices rose by 5.1%, while showroom prices declined by
1.7%.

25

mmm Residential mmmm Commercial e General Index

20 191

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
Annual change in real estate prices (%) Q& 2024 by administrative
10.2 regions
10
5 . 4.6
-4. 0.8 1.1
07 12 1.6 06 37 46 73 -167
0 [ |
[ | [ | -
& @ S SN SR\ > <I g
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2 Hospitality Sector Saudi Arabia

I Key Indicators of the Hotel Sector

* Inthe fourth quarter of 2024, the average daily hotel room rate reached SAR 440, marking a
decrease of 2.1% compared to SAR 449 in the fourth quarter of 2023. This decline is
aftributed to the increase in the number of licensed hotels.

+ The average daily rate for hotel apartments and other hospitality facilities rose by 25.1%,

reaching SAR 220 compared to SAR 176 during the same period in 2023.

1000 Average Daily Rate by Type of Establishment (in SAR)
669
790 442 449 494 440
500 354
515 —
o —0 = G == ® G0
o 168 174 172 176 195 199 200 220

Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

—@—Hotel ==@=Serviced Apartement

+ The average length of stay in hotels during the fourth quarter of 2024 was approximately 3.6
nights, the same as in the fourth quarter of 2023.

*  Meanwhile, the average stay in hotel apartments and other hospitality facilities was 2.1
nights, representing a 12.1% decrease compared to 2.4 nights in Q4 2023.

Average Length of Stay

6 » 5.2
. 4.1 4.2
57 3.7 3.6 /.\‘\3.6
4 0/0\ o
2 5 e —— ® 0 = & o
S 2.4 2.5 24 09 2.1 N o1
0 : '

Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

—@—Hotel ==@=Serviced Apartement

* In Q4 of 2024, the hotel occupancy rate reached 56%, down by 4.3 percentage points
compared to 60.2% in the fourth quarter of 2023, due to the increase in the number of
licensed hotels.

The occupancy rate for hotel apartments and other hospitality facilities slightly increased o
55.9%, up by 0.5 percenftage points from 55.4% in the same quarter of 2023

Room Occupancy Rate by Type of Establishment (%)

54.9% 53.4% 60.2% 60.9% 55.4% 58.0% 56.0%
60.0% 9%

40.0% 53.0%  50.9%  gioq  55.4% 545%  52.4%

20.0%

0.0%
Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024

—@—Hotel ==@=Serviced Apartement
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2 Hospitality Sector Saudi Arabia

I Key Indicators of the Hotel Sector

Average Daily Rate by Region (%) — Q4 2024
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Room Occupancy Rate by Region (%) — Q4 2024
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2 Hospitality Sector in Al Khobar

I Market Indicators — Q4 2024

No of Rooms 8.000 Room
Occupancy 60%

ADR 440 SAR

ReVvPAR 250 -310 SAR/ Night
Average Daily Rate for Serviced 220 SAR / Night
Apartments

I Key Development Projects in the Sector

» The Saudi Tourism Development Fund has undertaken strategic investments exceeding SAR
10 billion in the Eastern Province, supporting the growth of the tourism sector and enhancing
the hospitality and entertainment infrastructure.

Some of the Fund’s key projects :

* "The Avenues — Khobar” Project: Features over 400 hotel room:s.

* “Fairmont Ajdan” Hotel: Comprises 160 luxury sea-view rooms.

*  “"Nobu Hotel and Residences”: Includes 160 upscale hotel and residential units.

I Hospitality Sector Opportunities

* Rising demand for budget and mid-luxury hotels
+ Development of waterfront projects such as Half Moon Bay and Khobar Corniche

*  Smart and sustainable hotels are gaining increasing interest from investors
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Part 2

Sulay warehouses

2.1 Executive Summary

2.2 Reporting Methodology

2.3 Description of the property at the city level
2.4 Description of the property at the district level
2.5 Property description and ownership

2.6 Property boundaries & lengths

2.7 source of information

2.8 Structure description

2.9 Property photos

2.10 Analysis summary

2.11 Valuation Approaches

2.12 Valuation Analysis

2.13 Opinion of Value

2.14 Validity of review and clarification

2.15 Documents
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2.1 IExecuﬁve Summary

Addressee (to
whom the report is

AL Maather REIT
Fund

Other users

Salient fact and assumptions and IVS 2025 and regulatory compliance

Unitholders of AL Maather
REIT Fund

addressed)
Contact person - Conee] -
© information
Assets name Sulay warehouse IS TEE UD Freehold interest
be valued

Location https://maps.app.goo.gl/RhYjMBgS7ukfvWa8A

Unless otherwise stated, the valuation assignment is conducted in
International accordance with the regulations, executive guidelines, circulars,
Valuation and directives issued by the Saudi Authority for Accredited Valuers
Standards 2025 (TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

Semi-annual

periodic valuation

of areal estate .
it investment fund yawation 30/06/2025

according to the

requirements of the

CMA

Approved
. valuation Income Approach -
Inspection date 14/06/2025 approach Cashflow method
and method

Market Value Current Use/Existing Use

Market value :

According fo the

International

Valuation

Standards 2025 (IVS

2025), Market

Value is defined as

the estimated

amount for which

. an asset or liability Premise of Current use: The current way

Bassis of value should exchange va@lue an asset, liability, or group of

on the valuation
date between a
willing buyer and a
willing sellerin an
arm'’s length
transaction, after
proper marketing,
and where both
parties act
knowledgeably,
prudently, and
without
compulsion.

assefts or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.
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2.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference )
2 2
Number 5066025708 Report type Detailed report
Reportdate  31/07/2025 Report version  Final

Valuation activities and reports are considered confidential and
intended solely for the instructing party and any designated recipient
for a specific purpose. No responsibility of any kind shall be accepted

Use, toward any third party. This report, whether in whole or in part, may not
publication be published, referenced, or included in any document, statement,

and circular, or communicated through any means to a third party without
distribution prior written consent specifying the form and context in which it is to
restrictions appear. By exception, and in line with the valuation's intended

purpose, this report may be disclosed on the Capital Market Authority's
(Tadawul) website, on the fund manager’s website, or through any
other means deemed appropriate by the fund manager.

Status of The valuer certifies that there is no conflict of interest, either current or
Valuers potential, with any of the parties or properties involved.
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2.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

The client did not provide us with the lease contracts for the

Limits on subject property. Only the actual income, rentable areas, and
investigations operating expenses of the property were provided, and their
accuracy has been assumed.

Limits on
analysis

Limits on
inspection

* The documents provided by the owner were relied upon, and their authenticity and
validity for use as of the valuation date were assumed.
+ The documents include (attached in the report appendices).
o Title deed

o building permits
* Marketresearch and analysis have been undertaken by the valuer.

+ Disclosure of the Al Maather REIT fund manager on the Saudi Tadawul website

» These are facts that are consistent, or could
reasonably be consistent, with those existing as
of the valuation date, due to certain limitations
imposed on the scope of investigation or

IVS's research conducted by the valuer.
instructions »  All assumptions and special assumptions must be
Assumptions reasonable under the circumstances, be

supported by evidence, and be relevant having
regard to the purpose for which the valuation is
required.

Applications * None (except as indicated in the terms and
in this report conditions)

* Facts that differ from those existing as of the
valuation date are referred to as “special
assumptions.” Special assumptions are often
used to illustrate the potential impact of
hypothetical changes on the value of an asset.
These assumptions are described as “special”
because they inform the valuation user that the
assessment is based on a change in current
circumstances or reflects a viewpoint not
generally held by market participants as of the
valuation date.

+ All material special assumptions must be
reasonable under the circumstances, supported
by evidence, and appropriate for the intended
purpose of the valuation, in order to ensure the
valuation remains compliant with applicable
standards.

IVS's
instructions

Special
assumptions

Applications * None (except asindicated in the terms and
in this report conditions)

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

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



2,
ESNAD A//DLi_LLI!

Real Estate Valuation GO =llou dill

2.1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

61,996,000
Written Only sixty-one million nine hundred ninety-six thousand &
Currency J'IE
Property
Site inspection inspec’rjgn, its
and field condifion, | - Hussam Saleh 1210002672 | Associate
offers, and Al Shaba'an
research -
field survey
work
Valuation Desk research,
reporﬁng’ calculations, Eng. Ahmed Associat
cestresearcn, | ulNONOk | omey | (Cop g| | Vo ssedale |
and analysis : Y Rea
analysis Estate
Sector
. Reviewing
Value review . Eng. Belal
and initial r‘éi'}“l’fs”c';g Romadan | (Cezr— | 1220003054 | Associate
approval . Elsayad ’
income data
Signed for and on behalf of Eng. T )
Esnad Real Estate Valuation Almuhannad Q/ 1210000934 Primary
Company Alhussami
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 7
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2.2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”) (Standard 100), the figure below shows

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

1 Data Collection

Information was collected from the client, including
receiving fitle deed and building permit.

Responsible: Coordination Department

‘
If was not available!

Properties Inspection
And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

Report Review

Properties Valuation

-1t Draft-
comments.

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

Responsible: Project Valuation Department

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, fo start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the feam 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

There is notes

v

7 Final Draft
standards.

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

Responsible: Client

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

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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2.3|Descripﬁon of the property at the city level

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 located in the middle of the Arabian Peninsula in
the Najd Plateau, at an altitude of 600 meters above sea
level. It is the headquarters of the Emirate of Riyadh region,
according fo the administrative division of the Saudi regions.

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah o -

National
% Museum

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

Property location
Surrounding aftractions

Attraction Distance Attraction Distance
Kingdom Tower 25.7 km Al-Deriyah 44 km
National Museum 17.4 km King Khalid Airport 24.7 km

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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2.4|Description of the property at the district level

Description of the property at the neighborhood level

The property area is distinguished by its geographical location
within the city of Riyadh, as it is situated on the Second Ring
Road and Haroun Al-Rasheed Street.
The area where the subject property is located is bounded by
Description of the Abi Ubaidah bin Al-Jarrah Street to the north, followed by the
surrounding area Al-Fayhaa district. To the south, it is bordered by Al-Safa Street,
followed by the Al-Mashael district. On the east, it is bounded
by the Second Ring Road, followed by the Khashm Al-Aan
district, while to the west it is bordered by Haroun Al-Rasheed
Street, followed by the Al-Noor district.

The Al-Sulai district is located in the southern part of Riyadh and
is distinguished by its geographical location, as it lies along the
Second Ring Road and Haroun Al-Rasheed Street.

Description of the
district

The area is easily accessible through several roads, most
Accessibility notably Abdulrahman bin Awf Road, which is located near the
subject property.

Property Location §

Main Roads
Internal Roads

Satellite photo s s property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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2.5|Property description and ownership

Ownership information (based on title deed)

Client’s name Al Maather REIT Fund Owner's name Baytak Al-Hifz Real Estate Company
i ClEse 310108046400 Title deed date 23/11/1438 H
number

building permit building permit

27 /4737121 4/12/1413 H

number date
Province Riyadh City Riyadh
District Al Suly Street Mohammed bin Al Basheer
No. of Plot 27 No. of Plan 1351
Property Type warehouse Notes -

24.675369° | 46.839095°

https://maps.app.goo.gl/D5fimNM1ioGPDwkn9

Property specifications

Land area according to ” Land
the Title Deed 54075 m Topography Flat
Land area oc;cordlng fo e Land shape Regular
reality
There is a discrepancy in the land area between what is stated in the
Notes fitle deed and what is shown on the Spatial Portal . According fo the

fitle deed, the area is 54,075 square meters, while the Spatial Portal
indicates that the area is approximately 50,985.01 square meters

Satellite photo shows subject property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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2.6 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Road Category Road width/m
Ownership of Khalifa
North 262.5 Al-Abdullah and Partners . i
South 262.5 Street Internal 36
East 206 Street Internal 36
West 206 Ownership of Mohammed B .

Saleh Nafa'e

A discrepancy was observed along the western boundary between what is stated in the ftitle
Notes deed and what exists on the ground. The deed indicates that the western boundary is adjacent fo
a neighboring property, while the actual site shows the presence of a 30-meter-wide street.

Property specifications

BUA 46,158 m? (According fo building permit)
Height (floors) ground floor
Age 33 years (According to building permit)
Structure Num. of buildings 2
Conditioning type Window
Finishing Good
Facilities Camera surveillance systems / Fire extinguishing system
Use Warehouses
Zoning Maximum footprint -

Maximum height -

Notes -

Services and Facilities

Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park SUST WEliSy

drainage
v v v v ;

2.7|Source of information

» The data was drawn up based on the documents received by the client dated 03/06/2025.

« The location of the property was determined based on title deed and the property was
inspected on the date 14/06/2025.

+ The effects were analyzed based on the current market situation.
» Disclosure of the Maather REIT Fund manager on the Saudi Tadawul website

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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2.8|properiy photos
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2.8|properiy photos
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2.8|properiy photos
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2.9 IAnaIysis summary

Analysis summary

Advantages + The subject property is distinguished by its location near the Second Ring Road.

Disadvantages No disadvantages are observed

» King Salman Park (The World's Largest Urban Park): Located in the heart of Riyadh,
the park spans an area of 16 km?2 It will provide a vast green environment,
significantly increasing the atftractiveness of nearby areas.

» Sports Boulevard Project: A 135 km urban and sports corridor that promotes physical
activity and active mobility. It is expected to enhance the value of surrounding
properties.

+ Green Riyadh Project: A large-scale afforestation initiative aiming to plant over 7
million trees throughout the city. The project willimprove air quality, reduce
temperatures, and promote more sustainable neighborhoods.

* Riyadh Metro and Public Transport Project: A modern, intfegrated fransport network
consisting of 6 metro lines and an extensive bus system covering the city. It will
improve connectivity between neighborhoods and reduce reliance on private
vehicles.

* Qiddiya: The future capital of entertainment, sports, and culture. This massive
development will diversify the economy and provide tourism and employment
opportunities for Riyadh's residents.

Opportunities

Overall risks related to the real estate market.

» Financial, economic and natural disaster risks.

* Risksrelated to foreign exchange.

» Political and security risks.

» Risksrelated to VAT application.

» Risksrelated to real estate transaction tax application.
» Risksrelated to White Land fees.

Overall Risks * Risksrelated to the impact of the demand for residential and commercial real
estate properties in the Kingdom of Saudi Arabia.

+ Risksrelated to electricity, water and other services prices.

* Risksrelated to competition.

» Risksrelated to real estate development.

» Risksrelated to the nature of the realization or liquidation of real estate assets.
* Risksrelated to the devaluation of real estate assefts.

* Risksrelated to regulatory requirements and regulatory oversight.

* Risksrelated to changes in the applicable laws and regulations.

+ The availability of multiple alternatives in the market, which affects supply and

Property Risks demand.
+ Functional depreciation of the subject property.
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2.10|Va|uaﬁon Approaches

Principal valuation approaches and Residual Method

“The market approach provides an indication of value by
comparing the asset with identical or comparable (that is similar)
assets for which price information is available.
The market approach should be applied and afforded significant
weight under the following circumstances:

Market Approach (a) the subject asset has recently been sold in a transaction
appropriate for consideration under the basis of value,
(b) the subject asset or substantially similar assets are actively
publicly traded, and/or
(c) there are frequent and/or recent observable transactions in
substantially similar assets.”

“The income approach provides an indication of value by
converting fufure cash flow to a single current value. Under the
income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings
generated by the asset.

The income approach should be applied and afforded significant
weight under the following circumstances:

(a) the income-producing ability of the asset is the critical element
affecting value from a participant perspective, and/or

(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if
any, relevant market comparables.”

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2025 and is defined as

Cost Approach “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”.

“The residual method is so called because it indicates the residual
amount

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

consideration of the risks associated with completion of the project.
This is known as the residual value.”

Residual Method
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2.10|Va|uaﬁon 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 Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

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

Residual Method o Residual Method

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

2.11.1 Income Approach- Discounted Cash Flow Method

According to the International Valuation Standards “2025", in the discounted cash
flow method, the expected cash flows are discounted to the date of valuation, which
results in a present value of the asset.... In some cases, discounted cash flows can
include a final value that represents the value of the asset. The asset at the end of the
explicit forecast period.”

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.

The explicit forecast period was determined based on the following principles and

criteria:

» Future financial projections of the property: Including expected revenues and
growth rates, using realistic data grounded in market analysis.

+ Consideration of property maturity phases: Evaluating the time required to achieve
revenue stabilization, based on market dynamics and the property's specific
operational conditions.

+ Comprehensive risk analysis: Covering market risks, operational risks, and
assumptions related to occupancy and income levels.

* Market and economic indicators: Including demand and supply conditions in the
sector, as well as broader economic trends impacting the mark

The analysis was conducted using a forward-looking approach that reflects the

property's projected future cash flows. These cash flows were discounted using an

appropriate discount rate that accounts for the risks associated with the property and
overall market conditions. This approach provides an accurate representation of the
property's current market value in accordance with international best practices.

2.11.1 Contractual Lease Data

We were provided with the property income for the subject property by the client
according fo the following data:

» Total Rentable Area: 38,390 m?

+ Total Leased Area: 37,940 m?2

« Occupancy Rate: 98.83%

* Average Lease Term (as reported by the client): 1 year
» Total Property Income: 4,444,230

+ Operating Expenses: 232,963.34

Property Total income () 4,444,230
Operation and maintenance expenses () (232,963.34)
Property’s netincome () 4,211,266.66
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2.11 IVaIuaiion Analysis

2.11.1 Income Approach- Discounted Cash Flow Method
2.11.1.1 Market Rent

The subject property consists of rental units with the following classifications :

37 warehouses with a total area of 38,390 m2.

A market comparison was made to reach the expected market rent for the

(ofe)

nstituent units of the subject property as follows :

Collection and Analysis of Market Offers: Available lease offers for comparable
properties were analyzed in terms of location, area, and usage type, taking into
consideration the timing of each offer and its alignment with current market
conditions.

Comparison Between the Subject Property and Comparable Properties: A detailed
comparison was made between the subject property and similar units, with
differences clearly illustrated through an adjustment table.

Adjustment of Values Based on Differences: Necessary adjustments were applied to
the comparative rental values to account for the differences between the subject
property and the comparable properties.

Adoption of Derived Results: The expected market rent for each component of the
property was determined based on the analysis of market offers, applying relative
adjustments according to the variations between the subject property and
comparables. Based on these detailed results, the market rent for all components
of the property was calculated.
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2.11 IVaIuaﬁon Analysis

2.11.1 Income Approach- Discounted Cash Flow Method

2.11.2 Market rent

Research and investigation were carried out to estimate the expected income the
property may generate, based on comparable properties in the same area.
The comparisons presented in this section are, in our view, the most relevant and
provide a reliable indication of the value and potential returns of the subject property.
Relative and quantitative adjustments were made between the subject property and
the comparable properties to reflect differences in characteristics and their impact
on value, as outlined below:

Comparables List - Warehouses

Transaction . Value
Property ID Type Transaction Year Value/year Area (m2) SAR/m?
Property 1 | Transaction 2024 206,995.64 SAR  1,043.43 198.38
Property 2 | Transaction 2024 114,999.75 SAR 675 170.37
Property 3 Offer 2025 185,000 SAR 800 231.25

sy

\

Satellite photo showing subject property and comparables

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

2.11.1 Income Approach- Discounted Cash Flow Method

2.12.2.2 Relative adjustment Table - Warehouses

. o Subject Comparable 1 Comparable 2 Comparable 3
Comparison Criteria

Transaction Date - 6/10/2024 6/10/2024 6/15/2025
Value - SAR/m2 198 SAR/m2 170 SAR/m2 231
Transaction Type - Transcation 0.0% Transcation 0.0% Offer -50%
Market Conditions - Similar 00% Similar 00% Similar 00%
Adjustment value 0 0 -11.56
Adjusted value SAR/m2 198 SAR/m2 170 SAR/m2 220
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0%
Location Good Good 00% Good 00% Good 00%
Finishing Relalvel | Good | 100% | COVEV | 504 Good | -100%
Building age 30 year 17 years 2.6% 18 years 24% 23 years -1.4%
Warehouses area (m2) 1,038.00 1,043.43 0.00 % 675 -3.00 % 800.00 -3.00 %
Adjustment value - -SAR/M225 | -12.6% |-SAR/m218| -10.4% | -SAR/m232 -144%
Adjusted value - SAR/m2 173 SAR/m2 153 SAR/m2 188
Weighting - 35% 50 % 15%
‘ Weighted v alue - 165 SAR

The weighted average was taken to estimate the value of the annual rental value with the
largest weight awarded to comparable 2 as it carries more similarities to the subject property.

Total leasable area for Warehouses (m?) 38,390

Adjusted rental value (SAR/m?) 165

Total warehouses lease income (SAR) 6,334,350

« The total rentable area of the warehouses was determined based on the client’s
statement, amounting to approximately 38,390 m2.
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2.11 IVaIuaiion Analysis

2.11.1 Income Approach- Discounted Cash Flow Method

2.11.1.3 Calculation of Property Income Based on Market Comparisons

Total Estimated Rental Value for 6.334.250
Warehouses

Vacancy Rate (10.00%) (633,435)

Actual Gross Income 5,700,915

Maintenance & Operating Expenses
(10.00%) (570,091.50)

Net Property Income #5,130,823.50

2.11.1.4 Income Data Adopted in the Valuation

|
Element Actudl income Market data
data

Total income - 6,334,350 - -

Vacancy rate 1.17% 10% - -

Actual income 4,444,230 6,017,633 1,256,685 28.28%

Maintenance & opex
(SAR) 5.24% 10% - -

Net income 4,211,266.66 5,130,823.50 919,556.84 21.84%

It was found that the income data provided by the client differs from
prevailing market income levels. Based on this discrepancy, the property
will be valued using the Discounted Cash Flow (DCF) method, relying on
the actual income of the property until the end of the current lease
terms (one year), followed by the adoption of market rent for the
remaining cash flow period. This approach takes into account discount
and capitalization rates that are appropriate for the property's
condition.

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

2.11.4 Income Approach- Discounted Cash Flow Method
2.11.4.1 Assumptions

Project Assumptions

Project period 5years
Cap rate 8.5%
Discount rate 11.13%

« The client's actual income was adopted for the first year of the cash flow
projections, as this year represents the end of the current lease terms. Thereafter,
the market rental value was used to assess the property over the remaining years of
the cash flow period.

« The total income for all rentable units of the property was calculated, and a 10%
vacancy rate was assumed to account for potential tenant turnover throughout
the cash flow period.

« A 10% allowance was also assumed for maintenance and operating expenses,
reflecting the condition of the property.

+ Additionally, a 5% increase in income was assumed every three years over the
projection period to account for potential rental growth.

2.11.4.2 Capitalization rate analysis

Cap rate analysis

Name of the . . Rate of

property/fund Property City Sector Property value Netincome Return

Al Rajhi REIT Lulu Central Riyadh | Industrial | SAR 57,254,000 | SAR 4,250,000 | 7.42%
Warehouse

Derayah REIT | Al Sharg warehouse | Riyadh Industrial SAR 136,794,000 |SAR 11,200,000 8.19 %

+ The capitalization rate was determined at 8.50%, based on the general average
returns of investment funds, with appropriate adjustments made to reflect the
location and characteristics of the subject property.
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212 IVaquiion Analysis

2.11.1 Income Approach- Discounted Cash Flow Method
Cash flow analysis

* An analysis of the projected cash flows was conducted, taking into account
inflation, occupancy levels, and the absorption rate of units in the market. All
relevant costs related to construction, maintenance, and operations were
deducted to arrive at the net cash flows.

« The net cash flows were then discounted at a discount rate of 11.13% to reflect
the risks associated with the property.

Discount rate by observed or inferred rates/yields

Rates source

Risk-free rate 5.33% Saudi Exchange
Inflation rate 2.00% General Authority for Statistics

Market Risk 0.80% knoema Patform Data
Property Risk 3.00% Valuer's estimate of the market
Discount rate 11.13%

Valuation Result :

Income approach value (SAR) 61,996,263
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2.12 |Opinion of Value

Opinion of value

Value 61,996,000

Currency 4

Written Only sixty-one million nine hundred ninety-six thousand 3

The income approach has been adopted in forming the valuation opinion
due to the lack of available alternative properties with sufficiently similar
characteristics to support a reliable market comparison. This approach is
considered the most appropriate method for valuing income-generating
properties, as it emphasizes the asset’s ability to produce stable financial
returns. The objective of this approach is to determine a value opinion that
reflects the market value of the property, while overcoming limitations posed
by insufficient market data and adhering to recognized professional valuation
standards.

2.1 3| 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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2.14|Documenis (Title deed)
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2.14|Documenis (Building permit)
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2.15 ICash flow Analysis

Totalincome 30,415,065 4,444,230 1 6,334,350 6,334,350 | 6,651,068 @ 6,651,068
Vacancies - 10.0% (2,597,084) 0 (633,435) | (633,435)  (665,107) @ (665,107)
Admin & opex fees - 10.0% (2,570,338) | (232,963)  (570,092) | (570,092) @ (598.596) @ (598,596)
Net income 25,247,643 4,211,267 15,130,824 5,130,824 | 5,387,365 | 5,387,365
Terminal value - 0 0 0 0 63,380,761
Net cash flows 25,247,643.01 4,211,267 15,130,824 5,130,824 5,387,365 68,768,126
Discount rate - 1.00 0.90 0.81 0.73 0.66
Net current flow 61,996,263 4,211,267 4,616,956 4,154,554 3,925,387 45,088,099
Present value (SAR) 61,996,263

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

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



P
ESNAD ZLJ._.LLJl

Real Estate Valuation YL O =l oill

2.1 7|Overview of the Real Estate Sector

I Current State of Real Estate

* The real estate development sector in the Kingdom has witnessed significant growth, as the real estate
sector is considered one of the main contributors to the Gross Domestic Product (GDP).

« Severalinitiatives have been launched to support and empower real estate developers, such as the
"Transformation and Empowerment" program, which positively impacts the real estate market.

Stages of real estate market development

»
»

Injecting the
largest possible
number of units
into the market

Product and price
competition

fdging the gap
and considering the
customer’s needs.

Gap coverage

_ Market
" development

Childhood Stage Growth Stage Maturity Stage
(Presence) (Competition) (Customer Experience)

I The Main Driving Forces Of The Real Estate Sectors.
* Population growth

Residential P +  Government initiatives and their impact on increasing demand
* Interest rates and theirimpact on real estate financing

Office P + Govermnment initiatives for regional headquarters in the Kingdom.

- * Recovery in the food and beverage, and entertainment sectors
Commeruol)) + Growth in retail sales and consumer spending

ﬁ Industrial )) + Demand for warehouses and the supply volume in the market

» Increased activity in the manufacturing and logistics sectors

I Real estate transactions executed in the Kingdom.
70,000 65,769

60,099 59,289
60,000
49,626
50,000
41,085 4073 41,412

10000 34422 45107

30,000

20,000

10,000 5481 4 944 [l 5658 6.325 7'006 4573 @ 4637 499 4 146

= =

12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 QI 2025

m Residential transactions B Commercial Transactions
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2.1 7|Overview of the Real Estate Sector
I Growth of Real Estate

Real estate sector data indicates an increase in property prices during the fourth quarter of 2024
compared to the same quarter in 2023. The residential sector saw a rise of 3.1%, which accounts
for 72.6% of the price index, driven by a 2.5% increase in residential land prices, which represent
45.7% of the sector's weight. As for the commercial sector, property prices rose by 5.0% in the
fourth quarter of 2024, influenced by a 5.2% increase in commercial land prices. Additionally,
building prices saw an increase of 5.1%.

mmmm Residential

mmm Commercial

13.1 General indicator

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q 12024 Q22024 Q32024 Q42024

The annual change rate in property prices across the Kingdom of Saudi Arabia was 3.6%, mainly
driven by a 10.2% increase in prices in Riyadh, which has the highest relative weight in the price
index at 47.8%. In contrast, the Makkah and Eastern regions saw declines in property prices by
0.6% and 4.6%, respectively, with relative weights of 16.1% and 24.1%. Regarding other regions,
Najran and Tabuk recorded the highest annual increases after Riyadh, with increases of 4.6% and
1.1%, respectively. Meanwhile, Al-Baha and Asir regions recorded the largest price decreases,

with declines of 16.7% and 7.3%, respectively.

15
10.2 Annual Change in Property Prices (%) - Q4 2024 by Administrative Regions:
10
5 4.6
N 1.1
07 42 i I 08 4 06 57 46 73 167
R I N o
«° TS MR @Y & «°
-5 S & ¥ S
QQ 6\(\ “9 Q
2 @o vy \0
-10 o~° & z""
1 X \»6&
-15
-20

Source: General Authority for Statistics
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2.17 | Industrial Sector
I Supply & Demand on Warehouses

* The government's strategies and plans for the industrial and logistics sector highlight its
size and strength, boosting its growth and increasing importance.

* The government aims to raise the occupancy rate at the Saudi Ports Authority to 70% of
its total capacity. The capacity of the Jeddah Islamic Port is 130 million tons. The annual
growth rate of cargo volume at Jeddah Islamic Port is 11.29%, according fo the 2030
target.

Current and Projected Warehouse Space Until 2030
11,675,962

14,000,000 9,605,843 10,590,441 12,259,760

12,000,000 19,964
o 8,297,8888,7]2,782 0 148,420 10,086,135

8,000,000

6,000,000

4,000,000

2,000,000

2022 2023 2024 2025 2026 2027 2028 2029 2030

I Industrial Sector in Riyadh

Leasing activity continues o see strong demand across most submarkets. While new supply is expected
to enter the northern and eastern parts of Riyadh, it is not sufficient to offset the rental increases occurring
in the southern areas of the city, which are driven by stfrong demand.

Rents and Occupancy Rates:

Rent Increase: Renfs rose by 16%, reaching SAR 208/m?.

Occupancy Rate: 98%

Premium Warehouse Rents (Q4 2024):

Range between SAR 170 to 420 per square meter

Lower-Rated Areas (e.g., Al Faisaliyah and Al Noor):

They recorded a rental growth of 4-5%, with a focus on filling vacant units.

*  Warehouses market

Experiencing strong leasing activity, but rental growth is below 20% due fo already high occupancy rates.

Occupancy Rates in Major Industrial Areas of Riyadh:

101% 100%
100%
9% 98% 98%  98% 98% 98%
98% 97% 97% 97% 7%
97% 96% 96%
96%
95%
94%
@ L N \l— \'\
& NS N & '\” o ﬂ*\\\ o oo g; .‘v 5
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Part 3

Al Ha'er warehouse

2.1 Executive Summary

2.2 Reporting Methodology

2.3 Description of the property at the city level
2.4 Description of the property at the district level
2.5 Property description and ownership

2.6 Property boundaries & lengths

2.7 source of information

2.8 Structure description

2.9 Property photos

2.10 Analysis summary

2.11 Valuation Approaches

2.12 Valuation Analysis

2.13 Opinion of Value

2.14 Validity of review and clarification

2.15 Documents

2.16 Cash flow analysis
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3.1 IExecuﬁve Summary

Addressee (to
whom the report is

AL Maather REIT
Fund

Other users

Salient fact and assumptions and IVS 2025 and regulatory compliance

Unitholders of al Maather
REIT fund

addressed)
B Contact

Contact person infemeiien -

Assets name Al-Ha'er IS TEE UD Freehold interest
warehouses be valued

Location https://maps.app.goo.gl/q99ejSgL4Ai2gAdLE

Unless otherwise stated, the valuation assignment is conducted in
International accordance with the regulations, executive guidelines, circulars,
Valuation and directives issued by the Saudi Authority for Accredited Valuers
Standards 2025 (TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

Semi-annual

periodic valuation

of areal estate .
it investment fund yawation 30/06/2025

according to the

requirements of the

CMA

Approved
. valuation Income Approach -
Inspection date 14/06/2025 approach Cashflow method
and method

Market Value Current Use/Existing Use

Market value :

According fo the

International

Valuation

Standards 2025 (IVS

2025), Market

Value is defined as

the estimated

amount for which

. an asset or liability Premise of Current use: The current way

Bassis of value should exchange va@lue an asset, liability, or group of

on the valuation
date between a
willing buyer and a
willing sellerin an
arm'’s length
transaction, after
proper marketing,
and where both
parties act
knowledgeably,
prudently, and
without
compulsion.

assefts or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.
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3.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference )
2 2
Number 5066025707 Report type Detailed report
Reportdate  31/07/2025 Report version  Final

Valuation activities and reports are considered confidential and
intended solely for the instructing party and any designated recipient
for a specific purpose. No responsibility of any kind shall be accepted

Use, toward any third party. This report, whether in whole or in part, may not
publication be published, referenced, or included in any document, statement,

and circular, or communicated through any means to a third party without
distribution prior written consent specifying the form and context in which it is to
restrictions appear. By exception, and in line with the valuation's intended

purpose, this report may be disclosed on the Capital Market Authority's
(Tadawul) website, on the fund manager’s website, or through any
other means deemed appropriate by the fund manager.

Status of The valuer certifies that there is no conflict of interest, either current or
Valuers potential, with any of the parties or properties involved.
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3.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

We were not provided by the client with the lease contracts

Limits on for the subject property. We were only provided with the
investigations actual income, leasable areas, and operating expenses of the
property, and their accuracy was assumed.

Limits on
analysis

Limits on
inspection

* The documents provided by the owner were relied upon, and their authenticity and
validity for use as of the valuation date were assumed.
+ The documents include (attached in the report appendices).
o Title deed

o building permits
o Document stating property income, operating cost and leasable area

*  Market research and analysis have been undertaken by the valuer.

+ Disclosure of the Al Maather REIT fund manager on the Saudi Tadawul website

» These are facts that are consistent, or could
reasonably be consistent, with those existing as
of the valuation date, due to certain limitations
imposed on the scope of investigation or

IVS's research conducted by the valuer.
instructions »  All assumptions and special assumptions must be
Assumptions reasonable under the circumstances, be

supported by evidence, and be relevant having
regard to the purpose for which the valuation is
required.

Applications * None (except as indicated in the terms and
in this report conditions)

* Facts that differ from those existing as of the
valuation date are referred to as “special
assumptions.” Special assumptions are often
used to illustrate the potential impact of
hypothetical changes on the value of an asset.
These assumptions are described as “special”
because they inform the valuation user that the
assessment is based on a change in current
circumstances or reflects a viewpoint not
generally held by market participants as of the
valuation date.

+ All material special assumptions must be
reasonable under the circumstances, supported
by evidence, and appropriate for the intended
purpose of the valuation, in order to ensure the
valuation remains compliant with applicable
standards.

IVS's
instructions

Special
assumptions

Applications * None (except asindicated in the terms and
in this report conditions)
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3.1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

i 25,042,000
Written Only twenty-five million forty-two thousand 2
Currency :HE

Property
Site inspection inspectjgn, its
and field condion, | Hussam Saleh 1210002672 | Associate
N ——— offers, an Al Shaba'an
field survey
work
valuation Desk research,
reporﬁng' calculations, Eng. Anmed
! iti Associate
eseseacn, | WnOvO | Homdy | (T p g 12200030 oo
and analysis ; Y ed
analysis Estate
Sector
. Reviewing
Value review . Eng. Belal
s valuation ;
A i
and initial valuaton Ramadan | <~ _ | 1220003054 Associate
approval . Elsayad .
income data
Signed for and on behalf of Eng. - ]
Esnad Real Estate Valuation Almuhannad ;’2/ 1210000934 Primary
Company Alhussami

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

7
s)laall auaill sliw)] as.;ﬁ_:
dlodo dpgow domluo dlido ASD
E-P-COVVVC Oyu

Company Stamp
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3.2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”) (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 title deed, building permit
and property income.

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

Nojo\Vilalehsl[Flslfolai | Affer analyzing all the office and market
Approaches information and according to the available
information, the feam used 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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3.3|Descripﬁon of the property at the city level

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 located in the middle of the Arabian Peninsula in
the Najd Plateau, at an altitude of 600 meters above sea
level. It is the headquarters of the Emirate of Riyadh region,
according fo the administrative division of the Saudi regions.

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah o -

National
% Museum

o

e

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

Property location
Surrounding aftractions

Attraction Distance Attraction Distance
Kingdom tower 23.2Km Al-Deriyah 39.8 Km
Natfional Museum 14.4 km King Khalid airport 53 Km

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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3.4|Description of the property at the district level

Description of the property at the neighborhood level

The property area is bordered on the north by the Southern Ring
Road, followed by the Manfoha neighborhood. On the south, it is
bordered by Arafat Road. On the east, it is bordered by AFBathaa
Street, followed by the Aziziyah neighborhood. On the west, itis
bordered by the Al-Shifa neighborhood.

Description of the
surrounding area

The Sulay neighborhood is located in the southern part of Riyadh
city and is distinguished by its geographical location, as it is
situated on the Second Ring Road and Haroon Al-Rasheed Street.

Description of the
district

The area is easily accessible through several roads, the most
Accessibility important of which is Abdulrahman bin Awf Street, which is

located near the subject property.

QO ¢ Property Location
Main Roads
Internal Roads

Satellite photo shows property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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3.5|Property description and ownership

Ownership information (based on title deed)

Client's name AL Maather REIT Fund Owner's name Bait Al Hafez for Real Estate
e eEe 910106051847 Title deed date 21/11/1438 H
number

building permit building permit

number 1426/740 date 06/02/1432 H
Property Information (Based on title deed)

Province Riyadh City Riyadh

District Al-Masani Street -
2788, 2789, 2790, 2791, 2792,
No. of Plot 2793, 2794, 2795, 2796, 2797, No. of Plan 3085
2798, 2799, 2800 and 2801
Property Type warehouses Notes -

24.563584515592837° | 46.741721371770645°

https://maps.app.goo.gl/q99ejSgL4Ai2gAdL6

Property specifications

Land area according to ) Land
the Title Deed 13,544.45m Topography Flot
Land area according fo ) Land shape Regular
reality
Notes -

Satellite photo shows subject property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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https://maps.app.goo.gl/q99ejSgL4Ai2qAdL6
https://maps.app.goo.gl/q99ejSgL4Ai2qAdL6
https://maps.app.goo.gl/q99ejSgL4Ai2qAdL6
https://maps.app.goo.gl/q99ejSgL4Ai2qAdL6
https://maps.app.goo.gl/q99ejSgL4Ai2qAdL6
https://maps.app.goo.gl/q99ejSgL4Ai2qAdL6
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3.6 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

. Road .
Views length /m Street Category Road width/m
North 75 Corridor - -

South 79.15 Street Internal 25
East 165 Street Internal 20
West 186.8 Street Internal 20
Property specifications
BUA 11,970 m?(According to building permit)
Height (floors) -
Age Approximately 14 years
Structure Num. of buildings 28
Conditioning type Window
Finishing Good
Facilities Camera surveillance systems / Fire extinguishing system
Use warehouses
Maximum footprint -
Zoning
FAR -
Maximum height -
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v
v v v v
Municipal works Post Mail Commercial Park 5*0”*.‘ ey
drainage
v v v v -

3.7|Source of information
« The data was drawn up based on the documents received by the client dated 03/06/2025.

* The location of the property was determined based on title deed and the property was
inspected on the date 14/06/2025.

+ The effects were analyzed based on the current market situation.
» Disclosure of the Al-Maather REIT fund manager on the Saudi Tadawul website
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3.8|properiy photos
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3.8|properiy photos
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3.8|properiy photos
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3.9 IAanysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

The subject property is distinguished by its proximity o Al-Ha'er Road.

No disadvantages are observed

King Salman Park (The Largest Urban Park in the World): Located in the heart of
Riyadh, extending over an area of 16 km?2. It will provide a vast green environment,
increasing the aftractiveness of surrounding areas.

Sports Boulevard Project: A 135 km urban sports corridor that encourages physical
activity and active mobility, and increases the value of nearby properties.

Green Riyadh Project: A citywide greening initiative that includes planting more
than 7 million trees, improving air quality, reducing heat, and making
neighborhoods more sustainable.

Riyadh Metro and Public Transport Project: A modern and integrated transportation
network consisting of 6 metro lines and a bus system covering the city, enhancing
connectivity between districts and reducing car dependency.

Qiddiya: The capital of entertainment, sports, and culture — a massive project
confributing to economic diversification and offering tourism and job opportunities
for Riyadh residents.

Overallrisks related to the real estate market.

Financial, economic and natural disaster risks.

Risks related to foreign exchange.

Political and security risks.

Risks related to VAT application.

Risks related to real estate transaction tax application.
Risks related to White Land fees.

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

Risks related to electricity, water and other services prices.

Risks related to competition.

Risks related to real estate development.

Risks related to the nature of the realization or liquidation of real estate assets.
Risks related to the devaluation of real estate assets.

Risks related to regulatory requirements and regulatory oversight.

Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which affects supply and
demand.
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3.10|Va|uaﬁon Approaches

Principal valuation approaches and Residual Method

“The market approach provides an indication of value by
comparing the asset with identical or comparable (that is similar)
assets for which price information is available.
The market approach should be applied and afforded significant
weight under the following circumstances:

Market Approach (a) the subject asset has recently been sold in a transaction
appropriate for consideration under the basis of value,
(b) the subject asset or substantially similar assets are actively
publicly traded, and/or
(c) there are frequent and/or recent observable transactions in
substantially similar assets.”

“The income approach provides an indication of value by
converting fufure cash flow to a single current value. Under the
income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings
generated by the asset.

The income approach should be applied and afforded significant
weight under the following circumstances:

(a) the income-producing ability of the asset is the critical element
affecting value from a participant perspective, and/or

(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if
any, relevant market comparables.”

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2025 and is defined as

Cost Approach “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”.

“The residual method is so called because it indicates the residual
amount

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

consideration of the risks associated with completion of the project.
This is known as the residual value.”

Residual Method
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3.10|Va|uaﬁon 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 Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

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

Residual Method o Residual Method

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

3.11.1 Income Approach- Discounted Cash Flow Method

According to the International Valuation Standards “2025", in the discounted cash flow
method, the expected cash flows are discounted to the date of valuation, which results in a
present value of the asset.... In some cases, discounted cash flows can include a final value
that represents the value of the asset. The asset at the end of the explicit forecast period.”
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.

The explicit forecast period was determined based on the following principles and criteria:

» Future financial projections of the property: Including expected revenues and growth
rates, using realistic data grounded in market analysis.

+ Consideration of property maturity phases: Evaluating the time required to achieve
revenue stabilization, based on market dynamics and the property's specific operational
condifions.

+ Comprehensive risk analysis: Covering market risks, operational risks, and assumptions
related to occupancy and income levels.

* Market and economic indicators: Including demand and supply conditions in the sector,
as well as broader economic trends impacting the mark

The analysis was conducted using a forward-looking approach that reflects the property's

projected future cash flows. These cash flows were discounted using an appropriate discount

rate that accounts for the risks associated with the property and overall market conditions.

This approach provides an accurate representation of the property's current market value in

accordance with international best practices.

3.11.1 Contractual Lease Data

We were provided with the property income for the subject property by the client
according fo the following data:

» Total Property Income: 1,916,000 SAR

» Operating Expenses: 111,885.41 SAR

- The occupancy rate: 100%

+ Leasable Area: 12,300 m?

Income Value

Total income () 1,916,000
Vacancies 0% 0.00%
Maintenance ond(;z;)ero’ring expenses (111,885.41)
Net operating income () 1,804,114.59
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3.11 IVaIuaiion Analysis

3.11.1 Income Approach- Discounted Cash Flow Method
3.11.1 Market Rent.

The subject property consists of a land plot developed with 28 warehouses, with a total

leasable area of 12,300 m2

A market comparison was conducted fo estimate the expected market rent for the

property’'s components, based on a systematic analysis of available market listings using the

following methodology:

+ 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.

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

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

+ 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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3.1 IVaIuaiion Analysis

3.11.1 Income Approach- Discounted Cash Flow Method

Research and investigation were carried out to estimate the expected income the
property may generate, based on comparable properties in the same area.
The comparisons presented in this section are, in our view, the most relevant and
provide a reliable indication of the value and potential returns of the subject property.
Relative and quantitative adjustments were made between the subject property and
the comparable properties to reflect differences in characteristics and their impact
on value, as outlined below:

Comparables List - Warehouses

Property ID Trar;;c:;ﬁon Traan::rﬁon Value Area (m?) Vgﬁ::?rlnz
Property 1 fransaction 2025 120,750 2 521 215 #*
Property 2 transaction 2025 162,699 #* 846 192
Property 3 fransaction 2025 121,406 3 625 194 3
Property 4 fransaction 2025 116,550 # 600 194

Satellite photo showing subject property and comparables

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

3.11.1 Income Approach- Discounted Cash Flow Method

3.11.1.1 Relative adjustment Table - Warehouses

Comparable 1 Comparable 2 Comparable 3 Comparable 4
Comparison Criteria Subject property

Transaction Date 1/1/2025 25/01/2025 15/02/2025 15/02/2025
Value - 215.24 SAR/m? 192.32 SAR/m? 194.25 SAR/m? 194.25 SAR/m?
Transaction Type Transaction 0.0% Transaction 0.0% Transaction 00% Transaction 0.0%
Market Conditions - Similar 00% Similar 00% Similar 00% Similar 0.0%
Property type Warhouses Warhouses 0.0% Warhouses 0.0% Warhouses 00% Showrooms 0.0%
Adjustment value 0.0 0.0 0.0 0.0
Adjusted value 215 SAR/m? 192 SAR/m? 194 SAR/m? 194 SAR/m?
Accessibility Easy Easy 0.0% Easy 00% Easy 00% Easy 0.0%
Location Good Good 00% Good 00% Good 00% Good 00%
Finishing Relatively good Good -50% Good -50% Good -5.0% Good -50%
Building age 14 year 14 year 0.0% 14 year 0.0% 24 year -1.5% 24 year -1.5%
Area (m?) 439 561 0.00 % 846 2.50 % 625 0.00 % 600 0.00 %
Adjustment value - -11 SAR/m? -50% -05 SAR/m? -2.5% -13 SAR/m? -6.5% -13 SAR/m? -6.5%
Adjusted value 204 SAR/m? 188 SAR/m? 182 SAR/m? 182 SAR/m?
Weighting - 10% 40 % 30% 20%
Weighted value - 190 SAR

The weighted average was taken to estimate the value of the annual rental value with the
largest weight awarded to comparable 2 as it carries more similarities to the subject property.

Total leasable area for Warehouses (m?) 12,300
Adjusted rental value (SAR/m?) 190
Total warehouses income (SAR) 2,337,000

We were provided by the client with the total leasable area of 12,300 m? for 28 warehouses,
without detailed breakdowns of individual unit sizes, accordingly, the average area per
warehouse was calculated at 439 m? and was used as a basis for conducting the relative
adjustment process.

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

3.11.2 Income Approach- Discounted Cash Flow Method
3.11.2 Market rent

Total Property Income Based on Market () 2,337,000

Vacancy Rate (%) (10%)
Net Property Income After Vacancy Deduction (4) 2,103,300

Maintenance and Operating Expense (%) (5%)

Net property income 1,998,135

3.11.2 Income data approved in the valuation

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

Actual income
e MEIREEEaIS

Total Property Income() - 2,337,000

Vacancy Rate (%) %0.00 10.00% - -

Net Income After Vacancy
Deduction (%) 1,961,000 2,103,300 304,150 9.78%

Operating & Maintenance

111,885.41 105,165 -877 -6.01%
Expenses
Net Property Income () 1,849,414.59 1,998,135 305,028 10.75%

The actual income data provided by the client differs from
typical market income levels. Based on this variance, the
property valuation relies on market income inputs as a more
objective and standardized basis. The actual contractual
income is used solely for the remaining lease period (13 years),
while the terminal value (based on a reversionary single-year
income) reflects market rental levels, applying appropriate
discount and cap rates aligned with the property’s type and
location.

T —=
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3.11 IVaIuaiion Analysis

3.11 Income Approach- Discounted Cash Flow Method

3.11.2.1 Assumptions

Project Assumptions

Project period 5 years
Cap rate 8.5%
Discount rate 10.13%

+ The client’s income was adopted for the first year of the cash flow projections, as
this year represents the end of the current lease agreements. Subsequently, the
market rental value was used to assess the property for the remaining years of the
cash flow period.

+ The total revenue was calculated based on the gross rental income from all
property units, assuming a 10% vacancy rate throughout the projection period to
account for potential tenant turnover.

+ A 5% rate was assumed for maintenance and operating expenses during the entire
cash flow period, in line with the condition of the property.

+ Anincome escalation rate of 5% every three years was assumed over the cash flow
period to reflect expected rental growth.

3.11.2.2 Capitalization rate analysis

Cap rate analysis

Name of the . . Rate of

property/fund Property City Sector Property value Net income Retumn

Al Rajhi REIT Lolo Central Riyadh | Industial | SAR 57254000 | SAR 4,250,000 | 7.42%
Warehouse

Deraya REIT | Al Sharg Warehouse | Riyadh Industrial SAR 136,794,000 |SAR 11,200,000 | 8.19%

+ Cap Rate set at 8.5 % based on the averages of Cap Rates of funds and similar
properties, with appropriate adjustments made to align with the location and
characteristics of the subject property.

T —=
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3.1 IVaIuaiion Analysis

3.11 Income Approach- Discounted Cash Flow Method
Cash flow analysis

* An analysis of the projected cash flows was conducted, taking into account
inflation, occupancy levels, and the absorption rate of units in the market. All
relevant costs related to construction, maintenance, and operations were
deducted to arrive at the net cash flows.

« The net cash flows were then discounted at a discount rate of 10.13% to reflect
the risks associated with the property.

Discount rate by observed or inferred rates/yields

Risk-free rate 5.33% Saudi Exchange
Inflation rate 2.20% General Authority for Statistics

Market Risk 0.80% knoema Patform Data
Property Risk 2.00% Valuer's estimate of the market
Discount rate 10.13%

Valuation Result :

Income approach value (SAR) 25,042,116 SAR

T —=
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3.12| Opinion of Value

Opinion of value

Value 25,042,000
Currency J

Written Only twenty-five million forty-two thousand 4

+ The Income Approach was adopted to determine the opinion of value, due
to the absence of directly comparable properties with similar characteristics
to support a reliable market-based analysis. This method is considered the
most appropriate for valuing income-generating assets, as it reflects the
property's ability to produce stable financial returns. The approach aims to
estimate market value while accounting for limited market data and
complying with internationally accepted valuation standards.

3.1 3| 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.



P
ESNAD A//:l_i_LIJ!

Real Estate Valuation gL o =l dill

3.14|Documenis (Title deed)
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3.14|Documenis (Building permit)
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3.15 ICash flow Analysis

Total property income 11,497,700.00 1,916,000.00 2,337,000.00 2,337,000.00 2,453,850.00 2,453,850.00
Vacancies - 10.0% (958,170.00) 0.00 (233,700.00) (233,700.00) (245,385.00) (245,385.00)
Actual property income 10,539,530.00 1,916,000.00 2,103,300.00 2,103,300.00 2,208,465.00 2,208,465.00
Maintenance & opex - 5.0% (543,061.91) (111,885.41) (105,165.00) (105,165.00) (110,423.25) (110,423.25)
Net income 9.996,468.09 1,804,114.59 1,998,135.00 1,998,135.00 2,098,041.75 2,098,041.75
Terminal value 24,682,844.12 0.00 0.00 0.00 0.00 24,682,844.12
Net cash flows 34,679,312.21 1,804,114.59 1,998,135.00 1,998,135.00 2,098,041.75 26,780,885.87
Discount rate - 1.00 091 0.82 0.75 0.68

Net present flows 25,042,116.42 1,804,115 1,814,342 1,647,455 1,570,714 18,205,490
s | oo

Present value SAR 25,042,116.42
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2.1 7|Overview of the Real Estate Sector

I Current State of Real Estate

* The real estate development sector in the Kingdom has witnessed significant growth, as the real estate
sector is considered one of the main contributors to the Gross Domestic Product (GDP).

« Severalinitiatives have been launched to support and empower real estate developers, such as the
"Transformation and Empowerment" program, which positively impacts the real estate market.

Stages of real estate market development

»
»

Injecting the
largest possible
number of units
into the market

Product and price
competition

fdging the gap
and considering the
customer’s needs.

Gap coverage

_ Market
" development

Childhood Stage Growth Stage Maturity Stage
(Presence) (Competition) (Customer Experience)

I The Main Driving Forces Of The Real Estate Sectors.
* Population growth

Residential P +  Government initiatives and their impact on increasing demand
* Interest rates and theirimpact on real estate financing

Office P + Govermnment initiatives for regional headquarters in the Kingdom.

- * Recovery in the food and beverage, and entertainment sectors
Commeruol)) + Growth in retail sales and consumer spending

ﬁ Industrial )) + Demand for warehouses and the supply volume in the market

» Increased activity in the manufacturing and logistics sectors

I Real estate transactions executed in the Kingdom.
70,000 65,769

60,099 59,289
60,000
49,626
50,000
41,085 4073 41,412

10000 34422 45107

30,000

20,000

10,000 5481 4 944 [l 5658 6.325 7'006 4573 @ 4637 499 4 146

= =

12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 QI 2025

m Residential transactions B Commercial Transactions
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2.1 7|Overview of the Real Estate Sector
I Growth of Real Estate

Real estate sector data indicates an increase in property prices during the fourth quarter of 2024
compared to the same quarter in 2023. The residential sector saw a rise of 3.1%, which accounts
for 72.6% of the price index, driven by a 2.5% increase in residential land prices, which represent
45.7% of the sector's weight. As for the commercial sector, property prices rose by 5.0% in the
fourth quarter of 2024, influenced by a 5.2% increase in commercial land prices. Additionally,
building prices saw an increase of 5.1%.

mmmm Residential

mmm Commercial

13.1 General indicator

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q 12024 Q22024 Q32024 Q42024

The annual change rate in property prices across the Kingdom of Saudi Arabia was 3.6%, mainly
driven by a 10.2% increase in prices in Riyadh, which has the highest relative weight in the price
index at 47.8%. In contrast, the Makkah and Eastern regions saw declines in property prices by
0.6% and 4.6%, respectively, with relative weights of 16.1% and 24.1%. Regarding other regions,
Najran and Tabuk recorded the highest annual increases after Riyadh, with increases of 4.6% and
1.1%, respectively. Meanwhile, Al-Baha and Asir regions recorded the largest price decreases,

with declines of 16.7% and 7.3%, respectively.

15
10.2 Annual Change in Property Prices (%) - Q4 2024 by Administrative Regions:
10
5 4.6
N 1.1
07 42 i I 08 4 06 57 46 73 167
R I N o
«° TS MR @Y & «°
-5 S & ¥ S
QQ 6\(\ “9 Q
2 @o vy \0
-10 o~° & z""
1 X \»6&
-15
-20

Source: General Authority for Statistics
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2.17 | Industrial Sector
I Supply & Demand on Warehouses

* The government's strategies and plans for the industrial and logistics sector highlight its
size and strength, boosting its growth and increasing importance.

* The government aims to raise the occupancy rate at the Saudi Ports Authority to 70% of
its total capacity. The capacity of the Jeddah Islamic Port is 130 million tons. The annual
growth rate of cargo volume at Jeddah Islamic Port is 11.29%, according fo the 2030
target.

Current and Projected Warehouse Space Until 2030
11,675,962

14,000,000 9,605,843 10,590,441 12,259,760

12,000,000 19,964
o 8,297,8888,7]2,782 0 148,420 10,086,135

8,000,000

6,000,000

4,000,000

2,000,000

2022 2023 2024 2025 2026 2027 2028 2029 2030

I Industrial Sector in Riyadh

Leasing activity continues o see strong demand across most submarkets. While new supply is expected
to enter the northern and eastern parts of Riyadh, it is not sufficient to offset the rental increases occurring
in the southern areas of the city, which are driven by stfrong demand.

Rents and Occupancy Rates:

Rent Increase: Renfs rose by 16%, reaching SAR 208/m?.

Occupancy Rate: 98%

Premium Warehouse Rents (Q4 2024):

Range between SAR 170 to 420 per square meter

Lower-Rated Areas (e.g., Al Faisaliyah and Al Noor):

They recorded a rental growth of 4-5%, with a focus on filling vacant units.

*  Warehouses market

Experiencing strong leasing activity, but rental growth is below 20% due fo already high occupancy rates.

Occupancy Rates in Major Industrial Areas of Riyadh:

101% 100%
100%
9% 98% 98%  98% 98% 98%
98% 97% 97% 97% 7%
97% 96% 96%
96%
95%
94%
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Part 4

Al Sahafa Tower 1

4.1 Executive Summary

4.2 Reporting Methodology

4.3 Description of the property at the city level
4.4 Description of the property at the district level
4.5 Property description and ownership

4.6 Property boundaries & lengths

4.7 source of information

4.8 Structure description

4.9 Property photos

4.10 Analysis summary
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4.12 Valuation Analysis

4.13 Opinion of Value

4.14 Validity of review and clarification
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4.1 IExecuﬁve Summary

Addressee (to
whom the report is

AL Maather REIT
Fund

Other users

Salient fact and assumptions and IVS 2025 and regulatory compliance

Unitholders of AL Maather
REIT Fund

addressed)
Contact person - Contact -
2 information
Assets name Al Sahafa Tower 1 lfzrzst ve Assumed.'ro be a
be valued freehold interest

Location

https://maps.app.goo.gl/zuT6RLGemUzvWpDb9

Unless otherwise stated, the valuation assignment is conducted in

International accordance with the regulations, executive guidelines, circulars,
Valuation and directives issued by the Saudi Authority for Accredited Valuers
Standards 2025 (TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

Semi-annual

periodic valuation

of areal estate .
it investment fund yawation 30/06/2025

according to the

requirements of the

CMA

Approved
. valuation Income Approach —
Inspection date 28/06/2025 approach Cashflow method
and method

Market Value Current Use/Existing Use

Market value :

According fo the

International

Valuation

Standards 2025 (IVS

2025), Market

Value is defined as

the estimated

amount for which

. an asset or liability Premise of Current use: The current way

Basis of value should exchange value an asset, liability, or group of

on the valuation
date between a
willing buyer and a
willing sellerin an
arm'’s length
transaction, after
proper marketing,
and where both
parties act
knowledgeably,
prudently, and
without
compulsion.

assefts or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.
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4.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference )
2 2
Number 5066025703 Report type Detailed report
Reportdate  31/07/2025 Report version  Final

Valuation activities and reports are considered confidential and
intended solely for the instructing party and any designated recipient
for a specific purpose. No responsibility of any kind shall be accepted

Use, toward any third party. This report, whether in whole or in part, may not
publication be published, referenced, or included in any document, statement,

and circular, or communicated through any means to a third party without
distribution prior written consent specifying the form and context in which it is to
restrictions appear. By exception, and in line with the valuation's intended

purpose, this report may be disclosed on the Capital Market Authority's
(Tadawul) website, on the fund manager’s website, or through any
other means deemed appropriate by the fund manager.

Status of The valuer certifies that there is no conflict of interest, either current or
Valuers potential, with any of the parties or properties involved.
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4.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

* The documents provided by the owner were relied upon, and their authenticity and
validity for use as of the valuation date were assumed.
+ The documents include (attached in the report appendices).
o Title deed
o building permits
o Lease confract
*  Market research and analysis have been undertaken by the valuer.

+ Disclosure of the Al Maather REIT fund manager on the Saudi Tadawul website

» These are facts that are consistent, or could
reasonably be consistent, with those existing as
of the valuation date, due to certain limitations
imposed on the scope of investigation or

IVS's research conducted by the valuer.
instructions »  All assumptions and special assumptions must be
Assumptions reasonable under the circumstances, be

supported by evidence, and be relevant having
regard to the purpose for which the valuation is
required.

Applications * None (except as indicated in the terms and
in this report conditions)

* Facts that differ from those existing as of the
valuation date are referred to as “special
assumptions.” Special assumptions are often
used to illustrate the potential impact of
hypothetical changes on the value of an asset.
These assumptions are described as “special”
because they inform the valuation user that the
assessment is based on a change in current
circumstances or reflects a viewpoint not
generally held by market participants as of the
valuation date.

+ All material special assumptions must be
reasonable under the circumstances, supported
by evidence, and appropriate for the intended
purpose of the valuation, in order to ensure the
valuation remains compliant with applicable
standards.

IVS's
instructions

Special
assumptions

Applications * None (except as indicated in the terms and
in this report conditions)

T —=
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4.1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

67,966,000
Written Only sixty-seven million nine hundred sixty-six thousand 3
Currency :“E
I T T T
Property
Site inspection inspectjgn, its
and field condifion, | Hussam Saleh 1210002672 | Associate
research offers, and Al Shaba'an
field survey
work
. Desk research,
Valuation, . .
reporting colg:ylcthons, Husgom bin ]
’ auditing work, Faisal Al- 1210003827 | Associate
desk research, - <
: and income Zahrani i Real
and analysis .
analysis Estate
Sector
. Reviewing
Value review . Eng. Belal
s valuation ;
and initial valuaton Ramadan | <~ _ | 1220003054 Associate
approval . Elsayad .
income data
Signed for and on behalf of Eng. - ]
Esnad Real Estate Valuation Almuhannad ;’2/ 1210000934 Primary
Company Alhussami
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 7

ws)laall auail Sliw| 4SuD
dlodo dpgow domluo dlido ASD
E-P-COVVVC Oyu
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4.2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”) (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 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

Nojo\Vilalehsl[Flslfolai | Affer analyzing all the office and market
Approaches information and according to the available
information, the feam used 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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4.3|Descripﬁon of the property at the city level

Description of the property at the city level

About Riyadh

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by population.
Riyadh is located in the middle of the Arabian Peninsula in
the Najd Plateau, at an altitude of 600 meters above sea
level. It is the headquarters of the Emirate of Riyadh region,
according fo the administrative division of the Saudi regions.

Al Deriyah

Property location

King Khalid
Airport
T
\,\304
S
A3
\

5
2
o
N

\,

5

National
museum

Surrounding attractions

O Property Location

==== King Fohd Road |

Ring Road

Attraction Distance Attraction Distance
King Knhalid .
International Airport 23.3km Kingdom Tower 12.1 km
King Abdullah Financial 73 km King Fahad Library L6k km
Center

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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4.4|Descripﬁon of the property at the district level

Description of the property at the district level

The property area is strategically located within the city of Riyadh,
with direct access to several major roads, including King Fahd
Road, King Abdulaziz Road, Thumamah Road, Anas bin Malik
Description of the Road, and Olaya Street.

surrounding area To the North: Anas bin Malik Road, followed by Al-Yasmeen District.
To the South: Thumamah Road, followed by Al-Ghadeer District. To
the East: King Abdulaziz Road, followed by Al-Yasmeen District. To
the West: King Fahd Road, followed by Al-Malga District.

Al-Sahafa District is located in the northern part of Riyadh and is
distinguished by its frontage on several major roads, most notably
King Fahd Road and Olaya Street.

Description of the
district

The area is easily accessible through several roads, most notably

Accessibility Olaya Street, which directly fronts the subject property.

Property Location

Main Roads ;

e

Internal Roads

Satellite photo shows property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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4.5|Property description and ownership
The subject property is a commercial residential compound located in King Faisal District - Riyadh

Ownership information (based on title deed)

Client's name Al Maather REIT Fund Owner's name Baytak Al-Hifz Real Estate Company
M eeere 317815000994 Title deed date 12/06/1441 H
number

building permit
number

building permit

1431/9936 date

08/06/1437 H

Property Information (Based on title deed)

Province Riyadh City Riyadh
District Al Sahafa Street Olaya
No. of Plot 1918 No. of Plan 1637
The property is mortgaged to
Property Type Office building Notes Al Rajhi Banking & Investment
Corporation

24.796889°  46.633417°

https://maps.app.goo.gl/zuT6RLGemUzvWpDb9

Property specifications

Land area according to Land

2
the Title Deed 2,520m Topography Alat
Land area oc_:cordlng to o Land shape Regular
reality
Notes -

a3 ;‘". , ;—"' : "l "“- ‘{' \ \ . -;'.N’ \\ \ - ? \ B .’. ; -’ .’ .' l._A-:‘
Satellite photo shows subject property location
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4.6 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

. Road Road .
Views length /m Street Category el Views
North 57 Street Internal 10 3
South 57 Neighbor - - -
East 37 King Fahad Rd. Commercial 80 1
West 37 Street Internal 14 2
Property specifications
BUA 11,359.8 m? (based on building permit)
Basements Area 5,040 m? (based on building permit)

2 basements + ground floor + mezzanine + 15 floor

Height (floors) + 5 typical floors

Age 14 years (based on the satellite imagery)
Structure
Num. of buildings 1
Conditioning type Central
Finishing Very Good
- Fire extinguishing system —
Facilities Car parking — Security surveillance
Elevators Available
Use Commercial / Offices
Maximum footprint 30%
Zoning
FAR 1.8
No. of floors Ground floor + mezzanine + 5 typical floors
\eias The building regulations applicable to the subject property were

based on the specifications outlined in the building permit.

Services and Facilities

Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park 5*0”*? el
drainage
v v v v v

4.7|Source of information
» The data was drawn up based on the documents received by the client dated 03/06/2025.

+ The location of the property was determined based on the titfle deed and the property was
inspected on the date 16/06/2025.

» The influencing factors have been analyzed based on current market conditions.
« Disclosure of Al Maather REIT Fund manager on the Saudi Tadawul website

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934 i
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4.9 IExiernaI property photos
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4.9|Inierna| property photos
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4.9 IExiernaI property photos
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4.10 IAanysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

The subject property is distinguished by its direct frontage on Olaya Street.

No disadvantages are observed

Sidra Project: The first fully infegrated district by Roshn in Riyadh. This project is set to
establish a new urban hub near the property area, confributing to the growth and
fransformation of the surrounding environment. Green Riyadh Project: One of the city's
key sustainability initiafives, aiming fo green over 120 residential neighborhoods across
Riyadh. The project includes the development of 3,331 new parks, as well as the planfing
of frees along streets, around mosques and schools, in parking areas, and the
construction of sidewalks to provide shaded pedestrian walkways. These improvements
promote healthy mobility patterns among residents and enhance connectivity within
neighborhoods.

Overall risks related to the real estate market.

Financial, economic and natural disaster risks.

Risks related to foreign exchange.

Political and security risks.

Risks related to VAT application.

Risks related fo real estate transaction tax application.
Risks related to White Land fees.

Risks related fo the impact of the demand for residential and commercial real estate
properties in the Kingdom of Saudi Arabia.

Risks related to electricity, water and other services prices.

Risks related fo competition.

Risks related to real estate development.

Risks related fo the nature of the realization or liquidation of real estate assefts.
Risks related to the devaluation of real estate assets.

Risks related fo regulatory requirements and regulatory oversight.

Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which affects supply and demand .
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4.11 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

“The market approach provides an indication of value by
comparing the asset with identical or comparable (that is similar)
assets for which price information is available.
The market approach should be applied and afforded significant
weight under the following circumstances:

Market Approach (a) the subject asset has recently been sold in a transaction
appropriate for consideration under the basis of value,
(b) the subject asset or substantially similar assets are actively
publicly traded, and/or
(c) there are frequent and/or recent observable transactions in
substantially similar assets.”

“The income approach provides an indication of value by
converting fufure cash flow to a single current value. Under the
income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings
generated by the asset.

The income approach should be applied and afforded significant
weight under the following circumstances:

(a) the income-producing ability of the asset is the critical element
affecting value from a participant perspective, and/or

(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if
any, relevant market comparables.”

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2025 and is defined as

Cost Approach “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™.

“The residual method is so called because it indicates the residual
amount

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

consideration of the risks associated with completion of the project.
This is known as the residual value.”

Residual Method
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411 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 Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)

Residual Method o Residual Method

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

2.12.4 Income Approach- Discounted Cash Flow Method

According to the International Valuation Standards “2025", in the discounted cash flow
method, the expected cash flows are discounted to the date of valuation, which results in a
present value of the asset.... In some cases, discounted cash flows can include a final value
that represents the value of the asset. The asset at the end of the explicit forecast period.”
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.

The explicit forecast period was determined based on the following principles and criteria:

» Future financial projections of the property: Including expected revenues and growth
rates, using realistic data grounded in market analysis.

+ Consideration of property maturity phases: Evaluating the time required to achieve
revenue stabilization, based on market dynamics and the property's specific operational
condifions.

+ Comprehensive risk analysis: Covering market risks, operational risks, and assumptions
related to occupancy and income levels.

* Market and economic indicators: Including demand and supply conditions in the sector,
as well as broader economic trends impacting the mark

The analysis was conducted using a forward-looking approach that reflects the property's

projected future cash flows. These cash flows were discounted using an appropriate discount

rate that accounts for the risks associated with the property and overall market conditions.

This approach provides an accurate representation of the property's current market value in

accordance with international best practices.

2.12.1 Contractual Lease Data

We were provided with the property income for the subject property by the client
according fo the following data:

* Lease Start Date: September 12, 2023

» Lease End Date: November 30, 2028

* Actual Property Income: SAR 4,725,000.00

Due date Annual lease value

1 2025/12/11 4,725,000 #

2 2026/12/11 4,725,000

3 2027/12/11 4,725,000
Total - 14,175,000 -t
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2.12 IVaIuaiion Analysis

2.12.4 Income Approach- Discounted Cash Flow Method
2.12.2 Market Rent

The subject property consists of rental units with the following classifications :

« Offices

A market comparison was made to reach the expected market rent for the
constituent units of the subject property as follows :

» Collection and Analysis of Market Offers: Available lease offers for comparable
properties were analyzed in terms of location, area, and usage type, taking into
consideration the timing of each offer and its alignment with current market
conditions.

+ Comparison Between the Subject Property and Comparable Properties: A detailed
comparison was made between the subject property and similar units, with
differences clearly illustrated through an adjustment table.

» Adjustment of Values Based on Differences: Necessary adjustments were applied to
the comparative rental values to account for the differences between the subject
property and the comparable properties.

» Adoption of Derived Results: The expected market rent for each component of the
property was determined based on the analysis of market offers, applying relative
adjustments according to the variations between the subject property and
comparables. Based on these detailed results, the market rent for all components
of the property was calculated.

a The client was requested to provide the rentable areas of the subject property. The
client responded that the total rentable area is estimated at 6,300 m?, as per the
aftached lease agreement. This figure was verified during the site inspection,

where a slight discrepancy in the areas was noted. Accordingly, the rentable area

used in the valuation was based on this verified figure.
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4.12 IVaIuaﬁon Analysis

2.12.4 Income Approach- Discounted Cash Flow Method
4.12.2.1 Market Rent

4.11.1.2.1 Market Approach - Comparable Transactions Method (Offices)

Property ID Transaction Type Transaction Year Area Value/Year Lease value / m2
Property 1 Offer 2025 83 m? 121,000 SAR 1,344 SAR
Property 2 Offer 2025 945 m? 140,000 SAR 1,164 SAR
Property 3 Offer 2025 50 m? 60,000 SAR 1,200 SAR

Satellite photo showing subject property and comparables

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

2.12.4 Income Approach- Discounted Cash Flow Method
4.12.2 Market rent

4.12.2.1 Relative adjustment table

: Comparable 1 Comparable 2 Comparable 3
. . Subject
Comparison Criteria +

Transaction Date - 6/20/2025 6/20/2025 6/20/2025
Value - ‘ SAR/m2 1,344 ‘ SAR/m2 1,164 ‘ SAR/m2 1,200 ‘
Transaction Type - Offer % 2.5 Offer % 2.5- Offer % 2.5-
Market Conditions - Similar % 0.0 Similar % 0.0 Similar % 0.0
Property type Office Office % 0.0 Office % 0.0 Office % 0.0
Adjustment value ‘ 33.6- 29.1- 30.0-
Adjusted value SAR/m2 1,310 SAR/m2 1,135 SAR/m2 1,170
Accessibility Very easy Very easy % 0.0 Very easy % 0.0 Very easy % 0.0
Location Excellent Excellent %0.0 Very good % 0.0 ex\éZIrlén : % 5.0
Finishing good Very good % 2.5- Very good % 2.5- Excellent % 0.0
Building age 14 years 6 years % 4.0- 9 years % 2.0- 9 years % 5.5-
Area vitality Vital Vital % 0.0 Vital % 0.0 Very vital % 5.0
Proximity to attractions Close Close % 0.0 Close % 0.0 Close % 0.0
Adjustment value ‘ - -SAR/m2 85 -6.5% -SAR/m2 51 -45% SAR/m2 53 ‘ 45%
Adjusted value - SAR/m2 1,225 SAR/m2 1,084 SAR/m2 1,223
Weighting - % 50 % 40 % 10
Weighted value ‘ - 1,170 SAR

The weighted average was taken fo estimate the value of the annual rental value with the
largest weight awarded to comparable 1 as they carry more similarities to the subject property.

A negofiation adjustment was applied to the above-mentioned comparables, as they
represent asking lease offers that had not been executed as of the valuation date.

Total leasable offices area (m?2) 6,300
Rental Value/m?2 1,170

Total lease value 7,371,000

T —=
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4.12 IVaIuaiion Analysis

4.11.3 Income data approved in the valuation

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

:
Hlement | Actualincome data | Market data

Total income 7,371,000 SAR
vacancy - 10% - -

Actual income - 6,633,900 SAR
Opex &
maintenance cost ) 15% ) )
OCUISUIEREIS 4,725,000 SAR 5,638,815 SAR (913,815 SAR) | -13.53%

of the property

It was found that the income data provided by the client differs from
prevailing market income levels. Based on this discrepancy, the
property will be valued using the Discounted Cash Flow (DCF) method,
relying on the actual income of the property for the duration of the
current lease contracts (3 years), after which the market rent will be
applied for the remaining cash flow period. This valuation approach
takes into account appropriate discount and capitalization rates that
reflect the condition and characteristics of the subject property.

Result

4.11.1.5 Project assumption

« A 10% vacancy rate was assumed starting from the fourth year to account for potential
tenant turnover.

A 15% maintenance and operating expense rate was assumed from the fourth year until the
end of the cash flow period.

Project assumptions

Project duration 10 years
Cap rate 8.00%
Discount rate 10.13%

4.11.1.5 Project assumption

Cap rate analysis

Name of the . . Rate of

property/fund Property City Sector Property value Net income Returmn

sepco g | Muhammadiyah g | Commercial oo 04 500000 | SAR 8,430,225 | 8.07 %
tower Offices

Bunyan REIT Qubic Plaza Riyadh Offices SAR 266,180,000 |SAR 20,532,350 | 7.71%

» The capitalization rate was derived based on general average returns of investment funds and
comparable properties to the subject property. After applying the necessary adjustments to
reflect the property's specific condition, the capitalization rate was estimated at 8.0%.

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

2.12.4 Income Approach- Discounted Cash Flow Method

Cash flow analysis

+ A forecasted cash flow analysis was conducted, taking info account inflation,
occupancy levels, and unit absorption rates in the market. All construction,
maintenance, and operating costs were deducted to arrive af the net cash flows.

e The net cash flows were discounted at a rate of 10.13% to reflect the risks
associated with the property.

* The following appendix outlines the detailed cash flow projections.

« A 2.5% income growth rate was assumed every three years over the cash flow
period, starting after the end of the current lease agreement.

Discount rate by observed or inferred rates/yields

Saudi Exchange 5.33% Risk-free rate

General Authority for Statistics 2.00% Inflation rate

knoema Patform Data 0.80% Market Risk

Valuer's estimate of the 2.00% Property Risk
market

10.13% Discount rate

Valuation of the Property Using the Discounted Cash Flow 67,966,273.44%

T —=
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4.13 | opinion of Value

Opinion of value

Value 67,966,000

Currency e

Written Only sixty-seven million nine hundred sixty-six thousand 2

+ The income approach has been adopted in forming the valuation opinion
due to the lack of available alternative properties with sufficiently similar
characteristics to support a reliable market comparison. This approach is
considered the most appropriate method for valuing income-generating
properties, as it emphasizes the asset’s ability to produce stable financial
returns. The objective of this approach is to determine a value opinion that
reflects the market value of the property, while overcoming limitations
posed by insufficient market data and adhering to recognized professional
valuation standards.

4.1 4| 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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4.15 I Documents (Title deed)
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4.15|Documenis (Building permit)
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415 IDocuments (Building permit)

BEAL ESTATE GENERAL AUTHORITY E Jh R

"'-‘_-lll' nified adall
\ﬁ/ — Com m:Ir: i':d.,j;l:ﬂl N

|l alldalall 4 dnll s Contract asgall

5 1EPOJEIP 2ulig (1P1) ad) clijgll gailons 5 ingey LBudil nLug g lade sésll 1as sy

Contract Data adall Cilily 1
Contract Type Ry aafiell pgd  Conbtract No. HOTH1BT2RER S 2-0 il | Jmau pify
Contract Sealing . Caontract Sealing
R g 2adell plyd o R 2023-0%-12 kel ply] Al
Tenancy End Date 2028-11-30 W ETT1]] &ha ijlgd Apli Tenancy Start Date 2023-12-01 il &ha [T ETETTIF]
Contract is conditional i h#q AT

Lessor Data adall Cilily ©

Butin Bl w21l @8 ati
Company . . il . .
namel Fosnder Jpdey if;ﬁuljl.hﬂ . 'ﬁn.ll.n'ij_pidl Organization Type iy ladil dnbiall pal
9
Unified Humber 7010556541 asgall pél CR Ma. 1010715448 ﬁh.tl.h.'.l.l,nlj
CR Date 2017-07-20 gl Jouall Agil0  lssued by Byl &jljg ylamll Ag
H »

Lessor Representative Data all Jiss Cilily F

Hame pphiall gl HJ.: xmal ol
Mationality Sawll Ninalt dgaaiall

I Na. 1048259403 gl ady 1D Type dyllyg dggs Ajgg gyl
Email hri@medadalkhaer.com o gyl apull  Mobile No. +PhLS045TARTS Jigall by
Mational Address Y ligll Jhgiul]
clglial jy Janl gl alfuunl gl Jalodl 2l pfy

Expiry Date Issue Date Type Mumber

2024-12-04 2020-01-28  dylgyldl] dyep dllSg 411198809

Tenant Data poliaall Cilily &
Company gl @il ,a:ul
name/Founder sty @yl ) suefalli@seall  Drganization Type gLl A biall pgl

Alads demlas asly
Unified Humber TODPELTFIL asgall pdll  CR Ma. 1010444 T 48 45”[..’.}-1.,&!]
CR Date 1&-10-17 gl Jouwll ag)li  Issued by - plamll dga
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4.15 IDocuments (Building permit)

Nationality
D Ma. 106 TRIZELT sijggll ady 10 Type
Email m.buty@nhe.sa “ley B gl Mobile Mo

Mational Address

clgiiall Agyli Janll agli
Expiry Date Issue Date
2024-02-18

Brokerage Entity and Broker Data

Brokerage Entity Name ol S 01l o a0

Brokerage Entity Address

Landline No. wiilgll péy CR Nao.

Fax Mo. getSLAd] g

Broker Mame pohiall pnli *J.c 2ol
Nationality

D Ka. 1068257483 sijggll adj 10 Type

Email br@medadalkhaer.com 5 dgudlyll spell  Mobile Hou

Title Deeds Data

Issuwer = lanyldgy Title Deed Mo:
Place of lssue: - Jlanfl glis  Issue Date:
Property Data

Mational Address G157, 3144, 13321 gladl gylan

Property Usage okl slbsll plasiol pgi Property Type
Mumber of Units a8 woillangll sar  Number of Floors
Number of Parking _ ‘uhbigall 32z Number of
Lots Elevators
Rental Units Data
Unit Type: jle.
Unit Mo. 1 :Baogll sd;  Floor No.
Unit length dangll dgalg Jgb  Unit Area
Unit direction =
:mh:r af parking _ anlall widlgall 3ae Mezzanine
ts

dulbg dsgs Asnall e
+P64561 622008 <Jigall ndy
- oLl lgisll

sl ggi Jylaill vk iy

Type Mumber

il 1010464748

gl dyylaall liial iy 1
sdgjliall Ablusghl 8liiin gl

syl ALl Sldiie glgie
10102468694 el Joi ady
el , ol Jionll
dgyall @lanll i
TN |
gl dzg gl gl pol
+HEAS0LETLETS JIgal by
wlladll wlgsn cililg v
10105051293 aiieunll plly
2017-08-08 slamgll Ayl
JlEall il A
gl lgasll
Ao el by pod
] wilghll nar
- arlmall 3ae

agylag il Cilaogll Cilily

dangll g

8 bl ady
4300.8 2agll daluse
dagll dgalg alx]

u ol agag
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4.15 IDocumenis (Building permit)

[Not inclwded in : 'hhu; T Angbll ey Jaay )yl 0 dangdl fegad gl
total contract FLETHI ST SN
amount): Mm.jlﬁug.l
Retainer Fee [Incleded in total contract _ angdll o Ja3y) agle Halall sl flie
amount]: EUETTIET BT PET]]
Gas Annwal Amount: - ield gzl sl ::::Lim Annual - aiw.:l;f:il:
ra‘lll'ﬂ.nﬂl.lll B . i{glazll-ﬂﬁﬂl
mount:

Ayghual &yl
General Services _ . . General Services Aoy sAslell Slaasll
Includesd: e Jau il Amount: oo gl W Aaghll g
VIENTIEY. ]

Mumber of Rent .
—— ] Szl Celwdy sue  Rent payment cycle L1 Jlgll slnes g

dnghll gy glys  First rental < Jal B
VAT on rental value: 3260250.00 eyl e dslaall  payment: {includes 434TO00.00 gl gl daso
Uyl Jesunfl)
sdglagyl  deposit)
| iyl '
dpuill 5l 35! ;:: aypell gol ol i NETER PRy
W ID Type Vat numbser Na
IDVCR Number

01962 tin_number  310301%%4200003 1
Annual Rent: ITE0000.00 Zjlagyll ggdall dagall
Total Contract value 24995250.00 afiall dagh , Jlogl

olpnlly clipgilly il dglull 8p g dolall Cilaasll feyly -y o) dsliell fagdll iys dliag gl fliag Ayl dagbll Loy
ALl Al Cinas 13 el clly

al pdalllyplial Baagll gy je péall
fsllall péall Cigh Jils o lyigplil] paall

Rent Payments Schedule Ciladall slzuw Jgas IF

Approved payment methods dantenall paall gy

1445-05-27 1445-05-17 2023-12-11 2023-12-01 434700000 0.00 S&T000.00 | 3TEODO0.00 1
1446-046-10 1446-05-29 2024-12-11 2024-12-01 434700000 0.00 S&T000.00 | 3TEODD0.0D F
1447-04-20 1447-0&-10 2025-12-11 2025-12-01 5433750.00 0.00 TOBTE0.00 | &725000.00 3
1448-07-02 1448-0&-21 2028-12-11 2026-12-01 5433750.00 0.00 TOB7E0.00 | &4725000.00 &
1449-07-13 144%-07-03 2027-12-11 2027-12-01 5433750.00 0.00 TOBTS0.00 | &725000.00 5

i gl Syin Aylag) days
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415 ICash flow analysis

Totalincome 67,983,300.00 4,725,000.00 4,725,000.00 4,725,000.00 7.555,275.00 7.556,275.00 7.556,275.00  7.739.650.00 7.739,650.00 7.739.650.00  7.923,825.00
Vacancies - 10.0% (5.380,830.00) 0.00 0.00 0.00 (755.527.50) (755.527.50) (755.527.50) (773,955.00)  (773.955.00)  (773,955.00) (792.382.50)
Actualincome 62,602,470.00 4,725,000.00 4,725,000.00 4,725,000.00 6,799.747.50 6,799,747.50 6,799,747.50 6.965,5695.00 6,965,5695.00 6,965,595.00  7.131,442.50
Admin & opex fees - 15.0% (7.456,120.50) (64.000.00) (64,000.00) (64,000.00) (1.019.962.13) (1.019.962.13) (1.019.962.13)  (1.044,839.25) (1.044,839.25) (1,044,839.25) (1,069.716.38)
Net operating income 55,146,349.50 4,661,000.00 4,661,000.00 4,661,000.00 5.779.785.38 5,779.785.38 5,779.785.38 5,920,755.75  5,920,755.75 5,920.755.75  6,061726.13
Terminal value - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 75.77.576.56
Net cash flows 130.917.926.06 4,661,000.00 4,661,000.00 4,661,000.00 5.779.785.38 5,779.785.38 5.779.785.38 5.920.755.75  5920,755.75 5.920,755.75 81,83 .302.69
Discount rate: - 1.00 091 0.82 0.75 0.68 0.62 0.56 0.51 0.46 42

Net current flow 67.966,273.44 4,661,000.00 4,232,270.95 3.842,977.35 4,327,078.70 3,929,064.47 3,567,660.46 3,318,51.37  3,013,267.38  2,736,100.41 34,33 ,342.34
Present value 67,966,273.44

T —=
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7.1 7|Overview of the Real Estate Sector

I Current State of Real Estate

* The real estate development sector in the Kingdom has witnessed significant growth, as the real estate
sector is considered one of the main contributors to the Gross Domestic Product (GDP).

« Severalinitiatives have been launched to support and empower real estate developers, such as the
"Transformation and Empowerment" program, which positively impacts the real estate market.

Stages of real estate market development

»
»

Injecting the
largest possible
number of units
into the market

Product and price
competition

fdging the gap
and considering the
customer’s needs.

Gap coverage

_ Market
" development

Childhood Stage Growth Stage Maturity Stage
(Presence) (Competition) (Customer Experience)

I The Main Driving Forces Of The Real Estate Sectors.
* Population growth

Residential P +  Government initiatives and their impact on increasing demand
* Interest rates and theirimpact on real estate financing

Office P + Govermnment initiatives for regional headquarters in the Kingdom.

- * Recovery in the food and beverage, and entertainment sectors
Commeruol)) + Growth in retail sales and consumer spending

ﬁ Industrial )) + Demand for warehouses and the supply volume in the market

» Increased activity in the manufacturing and logistics sectors

I Real estate transactions executed in the Kingdom.
70,000 65,769

60,099 59,289
60,000
49,626
50,000
41,085 4073 41,412
10000 34422 45107
30,000
20,000
10,000 5481 4 944 [l 5658 6.325 7'006 4573 @ 4637 499 4 146
= =

12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 QI 2025

m Residential transactions B Commercial Transactions
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7.1 7|Overview of the Real Estate Sector
I Growth of Real Estate

* Real estate sector data indicates an increase in property prices during the fourth quarter of 2024
compared to the same quarter in 2023. The residential sector saw a rise of 3.1%, which accounts
for 72.6% of the price index, driven by a 2.5% increase in residential land prices, which represent
45.7% of the sector's weight. As for the commercial sector, property prices rose by 5.0% in the
fourth quarter of 2024, influenced by a 5.2% increase in commercial land prices. Additionally,

building prices saw an increase of 5.1%.

# mm Residential
20 19.1 mmm Commercial
13.1 General indicator
15
10
o ) -

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 QI 2024 Q22024 Q32024 Q42024

* The annual change rate in property prices across the Kingdom of Saudi Arabia was 3.6%, mainly
driven by a 10.2% increase in prices in Riyadh, which has the highest relative weight in the price
index at 47.8%. In contrast, the Makkah and Eastern regions saw declines in property prices by
0.6% and 4.6%, respectively, with relative weights of 16.1% and 24.1%. Regarding other regions,
Najran and Tabuk recorded the highest annual increases after Riyadh, with increases of 4.6% and
1.1%, respectively. Meanwhile, Al-Baha and Asir regions recorded the largest price decreases,
with declines of 16.7% and 7.3%, respectively.

15
10.2 Annual Change in Property Prices (%) - Q4 2024 by Administrative Regions:
10
5 4.6
. a2 Al O ; 37 m 4.6 73 -167
; = S Y
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Source: General Authority for Statistics
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717 IOffice Sector

I Office Building Classifications

-

\_

These projects are the N
newest and top-tierin the
market, attracting premium
tenants who pay the
highest rents

* These high-rise towers
are located in prime
business districts and
prominent areas,
featuring distinctive
architectural designs.

* They also offer well-
maintained and
serviced office spaces,
with ample parking and
sufficient elevators to

meet tenant needs.
J

are well-maintained and
leased to mid- to upper-
middle-fier tenants. With
renovations, they can be
upgraded fo Grade A
offices.
* Relatively old buildings
*  Good-quality
furnishings and finishes
*  Well-managed
maintenance and
security
*  Moderate fo above-
average rental rates

\_

("Slightly older buildings that )

G

hese classifications help

investors, developers, and

tenants understand the

quality, location, and rental

expectations of office

spaces.

* Basic buildings with
limited facilities

+  Often locatedin less
central or older areas

+ Typically older

constructions with

minimal upgrades

budget-conscious
tenants

I General Overview of Offices Market in Riyadh

Grade A Offices: Recorded an occupancy

rate of 98%, up 1% compared to the

Occupancy rate

previous year.

Grade B Offices: Saw an 8% increase in

occupancy, reaching 21% by the end of

2024.

Regional Headquarters Program:

» Target small businesses or

~

J

( Office Rental Growth

» Office rents in Riyadh continued to

rise, driven by the growing demand.

The program has accelerated rental
growth by aiming to increase the number
of regional headquarters from the current
350 to 480 by 2030, according to the Saudi
Ministry of Investment.

Office Supply:

The total office supply is expected to

reach 6.9 million square meters by 2026.

« Offices lease rates
« Grade A

* Renftsincreased by 8% year-on-year,

e Grade B

* Itrecorded a 26% year-on-year
increase, reaching SAR 1,225 per
square meter.

reaching SAR 2,005 per square meter.

~

J
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Part 5

Al Sahafa Tower 2

5.1 Executive Summary
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5.1 IExecuﬁve Summary

Addressee (to
whom the report is

Al maather REIT
Fund

Other users

Salient fact and assumptions and IVS 2025 and regulatory compliance

Unitholders of Al Maather
REIT Fund

addressed)
Contact person - Conieie -
2 information
Assets name Al Sahafa Tower 2 IS TEE UD Assumed freehold interest
be valued

Location

https://maps.app.goo.gl/Vf2)pMjapQWhbzEolL7

Unless otherwise stated, the valuation assignment is conducted in

International accordance with the regulations, executive guidelines, circulars,
Valuation and directives issued by the Saudi Authority for Accredited Valuers
Standards 2025 (TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

Semi-annual

periodic valuation

of areal estate .
it investment fund yawation 30/06/2025

according to the

requirements of the

CMA

Approved
. valuation Income Approach —
Inspection date 30/06/2025 approach Discounted cash flow
and method

Market Value Current Use/Existing Use

Market value :

According fo the

International

Valuation

Standards 2025 (IVS

2025), Market

Value is defined as

the estimated

amount for which

. an asset or liability Premise of Current use: The current way

Basis of value should exchange value an asset, liability, or group of

on the valuation
date between a
willing buyer and a
willing sellerin an
arm'’s length
transaction, after
proper marketing,
and where both
parties act
knowledgeably,
prudently, and
without
compulsion.

assefts or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.

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

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference )
2 25704
Number 506602570 Report type Detailed report
Report date 31/07/2025 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 valuer certifies that there is no conflict of interest, either current or
Valuers potential, with any of the parties or properties involved.

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

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



2,
ESNAD {/DLLLU!

Real Estate Valuation GO =llou dill

5.1 IExecuﬁve Summary
Salient fact and assumptions and VS 2025 and regulatory compliance

The client was requested to provide the updated lease agreement.

Limits on However, as it was not available at the time of valuation, the client
investigations provided the expired lease agreement and confirmed that it would
be renewed with the same terms and conditions.

Limits on _
analysis
. The subject property was inspected externally only, as per the client’s
Limits on - s
inspection request. The interior fit-out level was assumed based on the external

condition of the property.

+ The documents provided by the owner were relied upon, and their authenticity and
validity for use as of the valuation date were assumed.
+  The documents include (aftached in the report appendices).
o Title deed
o building permits
o Lease contract
*  Market research and analysis have been undertaken by the valuer.

+ Disclosure of the Al Maather REIT fund manager on the Saudi Tadawul website

» These are facts that are consistent, or could
reasonably be consistent, with those existing as
of the valuation date, due to certain limitations
imposed on the scope of investigation or
IVS's research conducted by the valuer.

instructions +  All assumptions and special assumptions must be

reasonable under the circumstances, be

supported by evidence, and be relevant having
regard fo the purpose for which the valuation is
required.

Assumptions

Applications »  None (except asindicated in the terms and
in this report conditions)

* Facts that differ from those existing as of the
valuation date are referred to as “special
assumptions.” Special assumptions are often
used to illustrate the potential impact of
hypothetical changes on the value of an asset.
These assumptions are described as “special”
because they inform the valuation user that the
assessment is based on a change in current
circumstances or reflects a viewpoint not
generally held by market participants as of the
valuation date.

»  All material special assumptions must be
reasonable under the circumstances, supported
by evidence, and appropriate for the intended
purpose of the valuation, in order to ensure the
valuation remains compliant with applicable
standards.

IVS's
instructions

Special
assumptions

* Inlight of the inspection limitations mentioned,
the value opinion was developed based on the
assumption that the interior of the property is in
sound condition and free from any structural
defects.

Applications
in this report

T —=
Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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5.1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

66,469,000
Written Only sixty-six million four hundred sixty-nine thousand
Currency :HE
Property
Site inspection inspec’rjgn, its
and field condition, Hussam Saleh 1210002672 | Associate
offers, and Al Shaba'an
research -
field survey
work
. Desk research,
Valuation, . .
reportin calculations, Hossam bin )
porting, auditing work, Faisal Al- 1210003827 | Associate
desk research, . . >
: and income Zahrani — Real
and analysis .
analysis Estate
Sector
. Reviewing
Value review . Eng. Belal
and inifial r‘éi'}“l’fs”c';g Ramadan | (—ezo— | 1220003054 | Associate
approval . Elsayad ’
income data
Signed for and on behalf of Eng. T ]
Esnad Real Estate Valuation Almuhannad Q/ 1210000934 Primary
Company Alhussami
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 7

ws)laall auail Sliw| 4SuD
dlodo dpgow domluo dlido ASD
E-P-COVVVC Oyu

T —=
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5.2|Reporting Methodology

Based on the International Valuation Standards (“1VS”) (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 title deed, building permit
and the lease contract

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

Nojo\Vilalehsl[Flslfolai | Affer analyzing all the office and market
Approaches information and according to the available
information, the feam used 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
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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5.3|Property Location Analysis

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 located in the middle of the Arabian Peninsula in
the Najd Plateau, at an altitude of 600 meters above sea
level. It is the headquarters of the Emirate of Riyadh region,
according fo the administrative division of the Saudi regions.

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah o -

National
% Museum

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

Property location
Surrounding aftractions

Attraction Distance Aftraction Distance

King Khalid Airport km 25.3 Kingdom tower 11.8 km

King Abdullah Financial

district km 6.9 King Fahad Library 16.3 km

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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5.4|Property Location Analysis

Description of the property at the district level

The property area is strategically located within the city of Riyadh,
with direct access to several major roads, including King Fahd
Road, King Abdulaziz Road, Thumamah Road, Anas bin Malik
Description of the Road, and Olaya Street.

surrounding area To the North: Anas bin Malik Road, followed by Al-Yasmeen District.
To the South: Thumamah Road, followed by Al-Ghadeer District. To
the East: King Abdulaziz Road, followed by Al-Yasmeen District. To
the West: King Fahd Road, followed by Al-Malga District.

Al-Sahafa District is located in the northern part of Riyadh and is
distinguished by its frontage on several major roads, most notably
King Fahd Road and Olaya Street.

Description of the
district

The area is easily accessible through several roads, most notably

Accessibility Olaya Street, which directly fronts the subject property.

Property Location

Main Roads

Internal Roads

Satellite photo shows property location

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

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation e
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5.5|Property description and ownership

Ownership information (based on title deed)

Baytak Al-Hifz Real Estate

Client's name Al Maather REIT Fund Owner's name Company
Title deed 317812001040 Title deed date 09/03/1441 H
number

building permit building permit

number 194/1436 date 23/07/1436 H
Property Information (Based on title deed)
Province Riyadh City Al Riyadh
District Al Sahafa Street Olaya
No. of Plot 1290 + 1298 No. of Plan 2413
Property Type Office building Notes The property is mortgaged

to Banque Saudi Fransi
24.780000° 46.641972°

https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A

Property specifications

Land area according to ” Land
the Title Deed 2380 m Topography Flat
Land area according to e Land shape Regular
reality
Notes -

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


https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A
https://maps.app.goo.gl/ATNRDsz9ZCVYDiF4A

2,
ESNAD 4//:)l_i_u_:!

Real Estate Valuation GO =llou dill

5.6|Property boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Cg’r% qg(j)ry w?éﬁrﬂ?m Views
North 68 Parcel 1291+1299 - - -
South 68 Street Internal 20 2
East 35 Street Internal 20 3
West 35 Olaya St Commercial 4 1
BUA 38,328.69 m?
Height (floors) 2 basement floor + ground floor + first floor

14 years (according to aerial photographs).

Age 8 years according to the operational age (provided to us
by the client).
Structure
Num. of buildings -
Conditioning type -
Finishing -
Facilities -
Use Residential / office Residential (villas)
Maximum footprint 50% 60%
Zoning FAR 1 1.2
. . ) ground floor + first floor +
Maximum height ground floor + first floor 50% roof
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*O”T‘ eIEy
drainage
v v v v v

5.7|Source of information

« The data was drawn up based on the documents received by the client dated 03/06/2025.

+ The location of the property was determined based on fitle deed and the property was
inspected on the date 30/06/2025

« The effects were analyzed based on the current market situation.
« Disclosure of the Al Maather REIT Fund manager on the Saudi Tadawul website

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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5.9 IExiernaI property photos

* Note: The property was inspected externally only, as per the client’s request. It was assumed

that the interior of the property is in good condition and free from any structural defects.

T —=
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5.10 IAanysis summary

Analysis summary

Advantages » The subject property is distinguished by its direct frontage on Olaya Street.

Disadvantages + No disadvantages are observed

» Sidra Project: The first fully integrated district by Roshn in Riyadh. This project is
set fo establish a new urban hub near the property area, contributing to the
growth and transformation of the surrounding environment. Green Riyadh
Project: One of the city’s key sustainability initiatives, aiming to green over 120
residential neighborhoods across Riyadh. The project includes the

Ofergeniui=s development of 3,331 new parks, as well as the planting of frees along streets,
around mosques and schools, in parking areas, and the constfruction of
sidewalks to provide shaded pedestrian walkways. These improvements
promote healthy mobility patterns among residents and enhance
connectivity within neighborhoods.

Overall risks related fo the real estate market.
* Financial, economic and natural disaster risks.
* Risks related to foreign exchange.
+ Polifical and security risks.
* Risks related to VAT application.
» Risks related to real estate fransaction tax application.
+ Risks related to White Land fees.
Overall Risks + Risks related to the impact of the demand for residential and commercial real

estate properties in the Kingdom of Saudi Arabia.
» Risks related to electricity, water and other services prices.
* Risks related to competition.
« Risks related to real estate development.
» Risks related to the nature of the realization or liquidation of real estate assets.
* Risks related to the devaluation of real estate assets.
» Risks related to regulatory requirements and regulatory oversight.
* Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which affects supply

Property Risks and demand
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5.11 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

Market Approach

Income Approach

Cost Approach

Residual Method

“The market approach provides an indication of value by
comparing the asset with identical or comparable (that is similar)
assets for which price information is available.

The market approach should be applied and afforded significant
weight under the following circumstances:

(a) the subject asset has recently been sold in a transaction
appropriate for consideration under the basis of value,

(b) the subject asset or substantially similar assets are actively
publicly traded, and/or

(c) there are frequent and/or recent observable fransactions in
substantially similar assets.”

“The income approach provides an indication of value by
converting future cash flow to a single current value. Under the
income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings
generated by the asset.

The income approach should be applied and afforded significant
weight under the following circumstances:

(a) the income-producing ability of the asset is the critical element
affecting value from a participant perspective, and/or

(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if
any, relevant market comparables.”

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”.

“The residual method is so called because it indicates the residual
amount

after deducting all known or anticipated costs required to
complete the

development from the anticipated value of the project when
completed after

consideration of the risks associated with completion of the project.
This is known as the residual value.”
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5.11 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 Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)

Residual Method o Residual Method

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

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

5.12.1 Income Approach- Discounted Cashflow Method

According to the International Valuation Standards *2025", in the discounted cash flow method, the

expected cash flows are discounted to the date of valuation, which results in a present value of the

asset.... In some cases, discounted cash flows can include a final value that represents the value of

the asset. The asset at the end of the explicit forecast period.”

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.

The explicit forecast period was determined based on the following principles and criteria:

» Future financial expectations for the property: including projected revenues and future growth
rates, relying on realistic inputs supported by market analysis.

» Consideration of the property’s stabilization phase: valuating the period required to achieve
revenue stability in accordance with market dynamics and the property's operational conditions.

+ Comprehensive risk analysis associated with the property: covering market risks, operational risks,
and assumptions related to occupancy rates and revenue levels.

*  Market and economic indicators: including demand and supply conditions in the sector and
macroeconomic frends affecting the market.

The analysis was conducted using a forward-looking approach that reflects the property's future cash

flows, applying a discount rate appropriate to the property's risk profile and general market

condifions. This method provides an accurate representation of the property’s current market value,

in line with international best practices.

5.12.1Conftractual lease data

We were provided with the lease contracts for the subject property by the client according to
the following data:

* Lease Term: 3 years
* Actual Property Income: SAR 4,500,000
+ Occupancy Rate: 100%

5.12.2 Market Rent.

The subject property consists of rental units as follows:

+ Offices

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

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

methodology:

» 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.

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

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

+ Adoption of derived results: The expected market rent for each component of the property
was deftermined 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.

Q The client was requested to provide the leasable areas of the subject property.
The client informed us that the leasable area is estimated at 6,300 m?, as stated in

the attached lease agreement.
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5.12 IVaIuaﬁon Analysis

5.12.1 Income Approach- Discounted Cashflow Method
5.12.2 Market rent

5.11.1.2.1 Market Approach - Comparable Transactions Method (Offices)

An investigation was undertaken for the purpose of disclosing market values of similar
type properties which have occurred in the area over the last year. The comparable
contained here in are the best available indicators of market value for the subject
property. Adjustments between the market data and the subject property were
made for the elements identified in the next part.

Comparables List

Property ID Transaction Type Transaction Year Area Value/Year Lease value / m2
Property 1 Offer 2025 83 m? 111,528 SAR 1,344 SAR
Property 2 Offer 2025 945 m? 1,100,000 SAR 1,164 SAR
Property 3 Offer 2025 50 m? 60,000 SAR 1,200 SAR

S N L ‘ s X
Satellite photo showing subject property and comparables

T —=
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5.12 IVaIuaiion Analysis

5.13.2.1 Relative adjustment for buildings intended for educational use

Subject Comparable 1 Comparable 2 Comparable 3

Comparison Criteria +

Transaction Date - 6/20/2025 6/20/2025 6/20/2025
Value -~ SAR/M21344 | SAR/M21064 | SAR/M21200
Transaction Type - Offer % 2.5 Offer % 2.5 Offer % 2.5
Market Conditions - Similar % 0.0 Similar % 0.0 Similar % 0.0
Property type Office Office % 0.0 Office % 0.0 Office % 0.0
Adjustment value 33.6- 29.1- 30.0-
Adjusted value SAR/m2 1,310 SAR/m2 1,135 SAR/m2 1,170
Accessibility Very easy Very easy % 0.0 Very easy % 0.0 Very easy % 0.0
Location Very good Excellent % 2.5- Excellent % 2.5- Good % 2.5
Finishing Very good Excellent % 2.5- Excellent % 2.5- Very good % 0.0
Building age years 10 years é % 4.0- years 10 % 2.0- years 3 % 5.5-
Area vitality Vital Vital %00 Vital moo  Relevly %50
Proximity to attractions Close Close % 0.0 Close % 0.0 Close % 0.0
Adjustment value - -SAR/m2 118 -9.0% -SAR/m2 79 -70% SAR/m2 23 20%
Adjusted value - SAR/M2 1,192 SAR/m2 1,055 SAR/m2 1,193
Weighting - % 50 % 30 % 20
Weighted v alue - 1,150 SAR

+ The weighted average was taken to estimate the value of the annual rental value with
the largest weight awarded to comparable 1 as it carries more similarities to the subject

property.
* A negotiation adjustment was applied to the comparables listed above, as they
represent rental offers that had not been executed as of the valuation date.

Total offices leasable area(m?) 6,300

Rental value (SAR/m?) 1,150

Total property lease value (SAR) 7,245,000

T —=
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5.12 IVaquiion Analysis

5.12.1 Income Approach- Discounted Cashflow Method
5.11.1.4 Income Data Adopted in the Valuation

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

,
Flement | Actualincome data |~ Market data

Reg;\clnel/\:’?zlue 7,245,000 SAR - _

vacancy - 10% - -
Actual income - 6,520,500 SAR - -
Ope:rcmon and _ 15% - -
maintenance
ALUSISSRUICR 4 500,000 SAR 5,542,425 SAR | (1,042,425) SAR  -23.16%
income

It was identified that the income data provided by the client differs from
prevailing market income levels. Based on this discrepancy, the property will be
valued using the Discounted Cash Flow (DCF) method, relying on the actual
Result income for the duration of the current lease contracts (3 years), after which the
market rental rate will be applied for the remainder of the cash flow period. The
valuation will incorporate appropriate discount and capitalization rates that
reflect the specific characteristics and risk profile of the subject property.

5.11.1.4 project Assumptions

* A 10% vacancy rate was assumed starting from the fourth year, anticipating possible tenant
turnover during the cash flow period.

A 15% maintenance and operating expense rate was also assumed from the fourth year
until the end of the cash flow period.

Project assumptions

Project period 10 years
Cap rate 8.00%
Discount rate 10.13%

5.11.1.4 Cap rate analysis

Cap rate analysis

Name of the . . Rate of

property/fund Property City Sector Property value Net income Return

seDcoRem | Muhammadiyah gy, Commercial g0 64 500,000 | SAR 8,430,225 1 8.07 %
tower Offices

Al ahly REIT Qubic Plaza Riyadh Offices SAR 266,180,000 |SAR 20,532,350 771 %

« The capitalization rate was derived based on general average returns of investment funds and
comparable properties to the subject property. After applying the necessary adjustments fo
reflect the property's specific condition, the capitalization rate was estimated at 8.0%.

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

5.12.1 Income Approach- Discounted Cashflow Method

Cash flow analysis

+ A forecasted cash flow analysis was conducted, taking info account inflation,
occupancy levels, and unit absorption rates in the market. All construction,
maintenance, and operating costs were deducted to arrive af the net cash flows.

e The net cash flows were discounted at a rate of 10.13% to reflect the risks
associated with the property.

* The following appendix outlines the detailed cash flow projections.

« A 2.5% income growth rate was assumed every three years over the cash flow
period, starting after the end of the current lease agreement.

Discount rate by observed or inferred rates/yields

Saudi Exchange 5.33% Risk-free rate

General Authority for Statistics 2.00% Inflation rate

knoema Patform Data 0.80% Market Risk

Valuer's estimate of the 2.00% Property Risk
market

10.13% Discount rate

Valuation of the Property Using the Discounted Cash Flow 66,469,382.84

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

Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation 14/



P
ESNAD A//:)LLLU!

Real Estate Valuation YL O =l oill

5.13 |Opinion of Value

Opinion of value

Value 66,469,000

Currency B
Written Only sixty-six million four hundred sixty-nine thousand &

* The income approach was adopted in forming the value opinion, due to
the absence of alternative properties with similar characteristics that could
support areliable market comparison. This approach is considered the most
suitable method for valuing income-generating properties, as it focuses on
the asset’s ability to produce stable financial returns.

5.1 4| 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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5.15|Documenis (Title deed)
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5.15 ICash Flow Analysis

Total income 66,388,500.00 4,500,000.00 4,500,000.00 4,500,000.00 7.426,125.00 7.426,125.00 7.426,125.00 7.607.250.00 7.607.250.00 7.607.250.00  7.788.375.00

Vacancies - 10.0% (5.288.850.00) 0.00 0.00 0.00 (742.612.50) (742.612.50) (742.612.50) (760.725.00)  (760.725.00)  (760.725.00) (778.837.50)

Actualincome 61,099.650.00 4,500,000.00 4,500,000.00 4,500.000.00 6.,683,512.50 6.,683.512.50 6,683,512.50 6,846,525.00 6,846,525.00 6,846,5625.00 7.009.537.50

Admin & opex fees - 15.0% (7.263,847.50) (41.300.00) (41.300.00) (41.300.00) (1.002.526.88) (1.002,526.88) (1.002,526.88)  (1.026,978.75) (1.026,978.75) (1.026,978.75) (1.051.430.63)
Net operating income 53,835,802.50 4,458,700.00 4,458,700.00 4,458.700.00 5,680,985.63 5,680,985.63 5,680,985.63  5819,546.25 5,819,546.25 5,819.546.25  5,958,106.88

Terminal value - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 74.476,335.94
Net cash flows 128,312,138.44 4,458,700.00 4,458,700.00 4,458.700.00 5,680,985.63 5,680,985.63 5,680,985.63  5819,546.25 5,819,546.25 5,819.546.2  80,434,442.81
Discount rate - 1.00 0.91 0.82 0.75 0.68 0.62 0.56 051 0.46 0.42

Net current flow 66,469,382.84 4,458,700.00 4,048,578.95 3,676,181.74 4,253111.54 3.861.900.97 3,506,674.81 3,261784.68  2,961758.54  2,689,329.4 33,751,362.13

Present value 66,469,382.84
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7.1 7|Overview of the Real Estate Sector

I Current State of Real Estate

* The real estate development sector in the Kingdom has witnessed significant growth, as the real estate
sector is considered one of the main contributors to the Gross Domestic Product (GDP).

« Severalinitiatives have been launched to support and empower real estate developers, such as the
"Transformation and Empowerment" program, which positively impacts the real estate market.

Stages of real estate market development

»
»

Injecting the
largest possible
number of units
into the market

Product and price
competition

fdging the gap
and considering the
customer’s needs.

Gap coverage

_ Market
" development

Childhood Stage Growth Stage Maturity Stage
(Presence) (Competition) (Customer Experience)

I The Main Driving Forces Of The Real Estate Sectors.
* Population growth

Residential P +  Government initiatives and their impact on increasing demand
* Interest rates and theirimpact on real estate financing

Office P + Govermnment initiatives for regional headquarters in the Kingdom.

- * Recovery in the food and beverage, and entertainment sectors
Commeruol)) + Growth in retail sales and consumer spending

ﬁ Industrial )) + Demand for warehouses and the supply volume in the market

» Increased activity in the manufacturing and logistics sectors

I Real estate transactions executed in the Kingdom.
70,000 65,769

60,099 59,289
60,000
49,626
50,000
41,085 4073 41,412
10000 34422 45107
30,000
20,000
10,000 5481 4 944 [l 5658 6.325 7'006 4573 @ 4637 499 4 146
= =

12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 QI 2025

m Residential transactions B Commercial Transactions




P
ESNAD 4//:)l_i_u_1!

Real Estate Valuation gL o =l dill

7.1 7|Overview of the Real Estate Sector
I Growth of Real Estate

* Real estate sector data indicates an increase in property prices during the fourth quarter of 2024
compared to the same quarter in 2023. The residential sector saw a rise of 3.1%, which accounts
for 72.6% of the price index, driven by a 2.5% increase in residential land prices, which represent
45.7% of the sector's weight. As for the commercial sector, property prices rose by 5.0% in the
fourth quarter of 2024, influenced by a 5.2% increase in commercial land prices. Additionally,

building prices saw an increase of 5.1%.

# mm Residential
20 19.1 mmm Commercial
13.1 General indicator
15
10
o ) -

Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 QI 2024 Q22024 Q32024 Q42024

* The annual change rate in property prices across the Kingdom of Saudi Arabia was 3.6%, mainly
driven by a 10.2% increase in prices in Riyadh, which has the highest relative weight in the price
index at 47.8%. In contrast, the Makkah and Eastern regions saw declines in property prices by
0.6% and 4.6%, respectively, with relative weights of 16.1% and 24.1%. Regarding other regions,
Najran and Tabuk recorded the highest annual increases after Riyadh, with increases of 4.6% and
1.1%, respectively. Meanwhile, Al-Baha and Asir regions recorded the largest price decreases,
with declines of 16.7% and 7.3%, respectively.

15
10.2 Annual Change in Property Prices (%) - Q4 2024 by Administrative Regions:
10
5 4.6
. a2 Al O ; 37 m 4.6 73 -167
; = S Y
q.\*o > " N4 v\S \;o{‘ $0g° \o'\' éo((‘ o & R & ¥ <
- <© ° 3‘9 <©
& iSS » &
& < N &
& ~ o &
-10 & \}5&0 <
-15
-20

Source: General Authority for Statistics
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717 IOffice Sector

I Office Building Classifications

-

\_

These projects are the N
newest and top-tierin the
market, attracting premium
tenants who pay the
highest rents

* These high-rise towers
are located in prime
business districts and
prominent areas,
featuring distinctive
architectural designs.

* They also offer well-
maintained and
serviced office spaces,
with ample parking and
sufficient elevators to

meet tenant needs.
J

are well-maintained and
leased to mid- to upper-
middle-fier tenants. With
renovations, they can be
upgraded fo Grade A
offices.
* Relatively old buildings
*  Good-quality
furnishings and finishes
*  Well-managed
maintenance and
security
*  Moderate fo above-
average rental rates

\_

("Slightly older buildings that )

G

hese classifications help

investors, developers, and

tenants understand the

quality, location, and rental

expectations of office

spaces.

* Basic buildings with
limited facilities

+  Often locatedin less
central or older areas

+ Typically older

constructions with

minimal upgrades

budget-conscious
tenants

I General Overview of Offices Market in Riyadh

Grade A Offices: Recorded an occupancy

rate of 98%, up 1% compared to the

Occupancy rate

previous year.

Grade B Offices: Saw an 8% increase in

occupancy, reaching 21% by the end of

2024.

Regional Headquarters Program:

» Target small businesses or

~

J

( Office Rental Growth

» Office rents in Riyadh continued to

rise, driven by the growing demand.

The program has accelerated rental
growth by aiming to increase the number
of regional headquarters from the current
350 to 480 by 2030, according to the Saudi
Ministry of Investment.

Office Supply:

The total office supply is expected to

reach 6.9 million square meters by 2026.

« Offices lease rates
« Grade A

* Renftsincreased by 8% year-on-year,

e Grade B

* Itrecorded a 26% year-on-year
increase, reaching SAR 1,225 per
square meter.

reaching SAR 2,005 per square meter.

~

J
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Part 6

Al-Salam School

6.1 Executive Summary
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6.6 Property boundaries & lengths
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6.1 IExecuﬁve Summary

Addressee (to
whom the report is

Al Maather REIT
Fund

Other users

Salient fact and assumptions and IVS 2025 and regulatory compliance

Unitholders of Al Maather
REIT fund

addressed)
Contact person Conieie -
2 information :
(Educational
o Interest to .
Assets name building) Al-Salam be valued freehold interest

school

Location

https://maps.app.goo.gl/ExjrXVS4PcCLrg6H8

Unless otherwise stated, the valuation assignment is conducted in

International accordance with the regulations, executive guidelines, circulars,
Valuation and directives issued by the Saudi Authority for Accredited Valuers
Standards 2025 (TAQEEM), as well as the latest edition of the International Valuation

Standards (VS 2025).

Semi-annual

periodic valuation

of areal estate )
e investment fund yawation 30/06/2025

according to the

requirements of the

CMA

Approved
. valuation Income Approach / Direct
Inspection date 30/06/2025 approach capitalization
and method

Market Value Current Use/Existing Use

Market value :

According fo the

International

Valuation

Standards 2025 (IVS

2025), Market

Value is defined as

the estimated

amount for which

. an asset or liability Premise of Current use: The current way

Basis of value should exchange value an asset, liability, or group of

on the valuation
date between a
willing buyer and a
willing sellerin an
arm’s length
fransaction, after
proper marketing,
and where both
parties act
knowledgeably,
prudently, and
without
compulsion.

assets or liabilities is being
used. Current use may, but is
not necessarily, the highest
and best use.
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6.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference )
2 25714
Number 50660257 Report type Detailed report
Reportdate  31/07/2025 Report version  Final

Valuation activities and reports are considered confidential and
intended solely for the instructing party and any designated recipient
for a specific purpose. No responsibility of any kind shall be accepted

Use, toward any third party. This report, whether in whole or in part, may not
publication be published, referenced, or included in any document, statement,

and circular, or communicated through any means to a third party without
distribution prior written consent specifying the form and context in which it is to
restrictions appear. By exception, and in line with the valuation's intended

purpose, this report may be disclosed on the Capital Market Authority's
(Tadawul) website, on the fund manager’s website, or through any
other means deemed appropriate by the fund manager.

Status of The valuer certifies that there is no conflict of interest, either current or
Valuers potential, with any of the parties or properties involved.
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6.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Limits on B
investigations

Limits on _
analysis
L The subject property was inspected from the outside only, as per the
Limits on S X e

inspection client's re.q.uesf, and the interior flnlshlng level was assumed based on

the condition of the property’s exterior.

» The documents provided by the owner were relied upon, and their authenticity and
validity for use as of the valuation date were assumed.
* The documents include (attached in the report appendices).
o Title deed
o building permits
o TIhe lease and development contract.

*  Market research and analysis have been undertaken by the valuer.
»  Disclosure of the Al-Maather REIT fund manager on the Saudi Tadawul website

» These are facts that are consistent, or could
reasonably be consistent, with those existing as
of the valuation date, due to certain limitations
imposed on the scope of investigation or

IVS’s research conducted by the valuer.
instructions +  All assumptions and special assumptions must be
Assumptions reasonable under the circumstances, be

supported by evidence, and be relevant having
regard fo the purpose for which the valuation is
required.

Applications *  None (except as indicated in the terms and
in this report conditions)

* Facts that differ from those existing as of the
valuation date are referred to as “special
assumptions.” Special assumptions are often
used to illustrate the potential impact of
hypothetical changes on the value of an asset.
These assumptions are described as “special”
because they inform the valuation user that the
assessment is based on a change in current
circumstances or reflects a viewpoint not
generally held by market participants as of the
valuation date.

+ All material special assumptions must be
reasonable under the circumstances, supported
by evidence, and appropriate for the intended
purpose of the valuation, in order to ensure the
valuation remains compliant with applicable
standards.

IVS's
instructions

Special
assumptions

* Inlight of the limitations noted in the inspection
scope, the valuation opinion has been
developed under the assumption that the
interior of the property is in sound condition and
free from any structural defects.

Applications
in this report

T —=
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6.1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance

. 56,400,000
Written Only fifty-six million four hundred thousand &
Currency :HE

Property
Site inspection inspectjgn, its
and field condion, | Hussam Saleh 1210002672 | Associate
N ——— offers, an Al Shaba'an
field survey
work
valuation Desk research,
reporﬁng' calculations, Eng. Anmed
! iti Associate
eseseacn, | WnOvO | Homdy | (T p g 12200030 oo
and analysis ; Y ed
analysis Estate
Sector
. Reviewing
Value review . Eng. Belal
s valuation ;
A i
and initial valuaton Ramadan | <~ _ | 1220003054 Associate
approval . Elsayad .
income data
Signed for and on behalf of Eng. - ]
Esnad Real Estate Valuation Almuhannad ;’2/ 1210000934 Primary
Company Alhussami

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

7
s)laall auaill sliw)] as.;ﬁ_:
dlodo dpgow domluo dlido ASD
E-P-COVVVC Oyu

Company Stamp
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6.2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”) (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 title deed, building permit
and The lease and development contfract.

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

Nojo\Vilalehsl[Flslfolai | Affer analyzing all the office and market
Approaches information and according to the available
information, the feam used 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
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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6.3|Descripﬁon of the property at the city level

Description of the property at the city level

About Riyadh

Riyadh is the capital of the Kingdom of Saudi Arabia, its
largest city and the third largest Arab capital by population.
Riyadh is located in the middle of the Arabian Peninsula in
the Najd Plateau, at an altitude of 600 meters above sea
level. It is the headquarters of the Emirate of Riyadh region,
according fo the administrative division of the Saudi regions.

Al-Deriyah o -

Property location

King Khalid
Int'l Airport

National
% Museum

Surrounding aftractions

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

Attraction Distance Attraction Distance
Kingdom tower 22 Km Al-Deriyah 39.7 Km
Natfional Museum 15.7 km King Khalid airport 38 Km

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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6.4|Description of the property at the district level

Description of the property at the neighborhood level

The property area is bordered on the north by Imam Ahmed bin
Hanbal Road, followed by the A-Manar neighborhood. On the
AT south, it is bordered by Saad bin Abdulrahman A-Awwal Road,
Description of the followed by the Al-Saada neighborhood. On the east, it is
bordered by Abdulrahman bin Awf Road, followed by the Al-
Naseem Al-Gharbi neighborhood. On the west, it is bordered by
Imam Al-Shafi'i Road, followed by the Al-Rawabi neighborhood.

surrounding area

The Al-Salam neighborhood is located in the eastern part of Riyadh
Description of the city and is distinguished by its geographical location, as it is
district situated on Abdulrahman bin Awf Road and Saad bin
Abdulrahman Al-Awwal Road.

The area is easily accessible through several roads, the most

Accessibility important of which is Abdulrahman bin Awf Street, which is

located near the subject property.

Property Location '
Main Roads

Internal:-Roads

Satellite photo shows property location

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H - Real Estate Valuation
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6.5|Property description and ownership

Ownership information (based on title deed)

. , Bait Al Hafez for Real Estate
Client's name Al-Maather REIT Fund Owner's name Company
Title deed

410115026242 Title deed date 13/02/1442 H
number

building permit building permit

number 1441/3433 date 26/01/1441 H
Province Riyadh City Riyadh
District Al-Salam Street -
No. of Plot Plot no. 112, 113, and 114 No. of Plan 2207
Property Type Educational building Notes -

24.707991° | 46.819775°

https://maps.app.goo.gl/b7CCFjishs3FQMIir9

Property specifications

Land area according to Land

2
the Title Deed 10,000 m Topography Flat
Land area ogcordlng to } Land shape Regular
reality
It was noted that there is a discrepancy in the land area between the fitle deed
Netes and the data available in the Riyadh City Geospatial Portal. According to the fitle

deed, the areais (10,000 m?), while the Geospatial Portal shows that the area is
(11,500 m?). The area from the title deed was used for the property valuation.
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6.6 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Cs’r%c;;%ry Road width/m
North 100 Street Internal 20
South 100 Parking Internal 15

East 100 Street Internal 15

West 100 Street Internal 15

Property specifications

Basement 5139.12 m2 (based on building permit)
BUA 18311.6 (based on to the building permit)

Height (floors) Basement + ground floor + two typical floors + upper

annex
Structure Age 3 years (according to the building permit)
Num. of buildings 1
Conditioning type -
Finishing Very good
Facilities -
Use Educational building (according fitle deed)
Maximum footprint -
Zoning

FAR -

Maximum height -

The subject property is an educational building consisting of a
basement + ground floor + two repeating floors + annexes.
The building areas mentioned above were derived from the
building permit.

Services and Facilities

Notes

Boys School Mosque Sewerage Water Electricity
v 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’rorm e
drainage
v v v v -

6.7|Source of information
« The data was drawn up based on the documents received by the client dated 03/06/2025.

+ The location of the property was determined based on fitle deed and the property was
inspected on the date 30/06/2025.

« The effects were analyzed based on the current market situation.
« Disclosure of the Al-Maather REIT fund manager on the Saudi Tadawul website

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934
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6.8|properiy photos

* note: The subject property was inspected externally only, as per the client's request, and it was assumed that the

property is structurally sound and free from any construction defects.

T —=
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6.9 IAanysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

The property is located in the Al-Salam neighborhood in the eastern part of Riyadh.
The neighborhood is characterized by the availability of all essential infrastructure
services, in addition fo its proximity to major roads such as Khurais Road and the
Eastern Ring Road, making it easy to access various parts of the city.

No disadvantages are observed

* King Salman Park (The Largest Urban Park in the World): Located in the heart of
Riyadh, extending over an area of 16 km?2. It will provide a vast green environment,
increasing the atftractiveness of surrounding areas.

+ Sports Boulevard Project: A 135 km urban sports corridor that encourages physical
activity and active mobility, and increases the value of nearby properties.

+ Green Riyadh Project: A citywide greening initiative that includes planting more
than 7 million trees, improving air quality, reducing heat, and making
neighborhoods more sustainable.

* Riyadh Metro and Public Transport Project: A modern and integrated fransportation
network consisting of 6 metro lines and a bus system covering the city, enhancing
connectivity between districts and reducing car dependency.

* Qiddiya: The capital of entertainment, sports, and culture, a massive project
confributing to economic diversification and offering tourism and job opportunities
for Riyadh residents.

Overall risks related to the real estate market.

» Financial, economic and natural disaster risks.

+ Risksrelated to foreign exchange.

» Political and security risks.

* Risksrelated to VAT application.

+ Risksrelated to real estate tfransaction tax application.
* Risksrelated to White Land fees.

* Risksrelated to the impact of the demand for residential and commercial real
estate properties in the Kingdom of Saudi Arabia.

» Risksrelated to electricity, water and other services prices.

+ Risksrelated to competition.

* Risksrelated to real estate development.

» Risksrelated to the nature of the realization or liquidation of real estate assets.
* Risksrelated to the devaluation of real estate assets.

» Risksrelated to regulatory requirements and regulatory oversight.

+ Risksrelated to changes in the applicable laws and regulations.

» The specialized use limitation of this type of real estate asset because the property
is an educational facility, and therefore the limited target group interested
in owning this type of asset.
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6.10|Va|uaﬁon Approaches

Principal valuation approaches and Residual Method

“The market approach provides an indication of value by
comparing the asset with identical or comparable (that is similar)
assets for which price information is available.
The market approach should be applied and afforded significant
weight under the following circumstances:

Market Approach (a) the subject asset has recently been sold in a transaction
appropriate for consideration under the basis of value,
(b) the subject asset or substantially similar assets are actively
publicly traded, and/or
(c) there are frequent and/or recent observable transactions in
substantially similar assets.”

“The income approach provides an indication of value by
converting fufure cash flow to a single current value. Under the
income approach, the value of an asset is determined by
reference to the value of income, cash flow or cost savings
generated by the asset.

The income approach should be applied and afforded significant
weight under the following circumstances:

(a) the income-producing ability of the asset is the critical element
affecting value from a participant perspective, and/or

(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if
any, relevant market comparables.”

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2025 and is defined as

Cost Approach “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”.

“The residual method is so called because it indicates the residual
amount

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

consideration of the risks associated with completion of the project.
This is known as the residual value.”

Residual Method
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6.10|Va|uaﬁon 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 Comparison Method

v Direct Capitalization method
Income Approach o Cashflow method

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

Residual Method o Residual Method

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

6.11.1 Income Approach- Direct Capitalization Method

According to the International Valuation Standards 2025, “an asset’s value may be derived
solely using a terminal value with no explicit forecast period, commonly referred to as the
‘income capitalization approach™.

Given the anficipated stability in the income generated by the subject property and ifs
attainment of full maturity in terms of current revenue levels, the income capitalization
approach has been adopted for the valuation. This method has been applied under the
income approach framework.

6.11.1.1Conftractual lease data

We were provided with the lease agreement for the subject property by the client, with the

following details:

» First Party (Property Owner): Osool & Bakheet Investment Company

* Second Party (Tenant): Integrated Development Company for Education and Training

* Lease Term: 11 calendar years

*  Rent Commencement: The second party acknowledges and agrees that rent shall begin to
accrue within 15 calendar days from the lease start date stated below. The first party shall
determine the due date of the first lease installment, provided it does not exceed 15 days from
the lease start date.

* Lease Start Date: September 13, 2020

* Vacancy, maintenance, and operating costs were not included, as such costs are borne by the
tenant due to the nature of the subject property.

» Total Lease Value: SAR 43,380,000

* The annual rental values are presented in the table below.

1 2020 3,600,000 #
2 2021 3,600,000 #
3 2022 3,600,000
4 2023 3,600,000 #
5 2024 3,600,000 #
6 2025 4,230,000 #
7 2026 4,230,000 #
8 2027 4,230,000 #
9 2028 4,230,000 #
10 2029 4,230,000 #
11 2030 4,230,000 #

6.11.1.1 Market rent:

The subject property consists of rental units categorized as follows:

» Educational Building

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

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

methodology:

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

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

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

* Adoption of derived results: The expected market rent for each component of the property
was deftermined 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.

I
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6.11 IVaIuaﬁon Analysis

6.11.1.2 Income Approach- Direct Capitalization Method
Market rent (Education building)

Research and investigation were carried out to estimate the expected income the
property may generate, based on comparable properties in the same area.
The comparisons presented in this section are, in our view, the most relevant and
provide a reliable indication of the value and potential returns of the subject property.
Relative and gquantitative adjustments were made between the subject property and
the comparable properties to reflect differences in characteristics and their impact
on value, as outlined below:

Comparables List

. . Rental
Property ID Transaction Type Transaction Year Value/m? Area
Property 1 Transaction 2025 267.34 * 37.393 m2
Property 2 Transaction 2025 254.89 # 34,231 m2
Property 3 Transaction 2025 248.56 # 17,058 m2

-

Subject property

Satellite photo showing subject property and comparables
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6.11 IVaIuaiion Analysis

6.11.2.2 Income Approach- Direct Capitalization Method

6.11.1.2 Relative adjustment Table

Comparable 1 Comparable 2 Comparable 3
Comparison Criteria Subject property

Transaction Date - 15/06/2025 15/06/2025 15/06/2025
Value - 267 .43 SAR/m? 254.89 SAR/m? 248.56 SAR/m?
Transaction Type - Contract 0.0% Contract 0.0% Contract 0.0%
Market Conditions - Similar 0.0% Similar 0.0% Similar 0.0%
operyype ool Ebedlondl goy Rl gpx  Fhcolond g
Adjustment value 0.0 0.0 0.0
Adjusted value 267 SAR/m? 255 SAR/m? 249 SAR/m?
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0%
Location Good Excellent -5.0% Very good -2.5% Excellent -5.0%
Finishing Very good Very good 0.0% Very good 0.0% Very good 0.0%
Building age 3 years 15 year 2.4% 12 year 1.8% 17 year 28%
Area (m2) 18,311.43 37.393.00 3.0% 34,231.00 3.0% 17,058.00 0.0%
Adjustment value - 01 SAR/m? 0.4% 06 SAR/m? 23% -05 SAR/m? -22%
Adjusted value - 268 SAR/m? 261 SAR/m? 243 SAR/m?
Weighting - 15% 50 % 35%
Weighted value - 256 SAR

The weighted average was taken to estimate the value of the annual rental value with the
largest weight awarded to comparable 2 as it carries more similarities to the subject

property.
Total leasable area (m?) 18,311.43
Adjusted rental value (SAR/m?) 256
Total property income (SAR) 4,687,726.08

+ The total built-up area of the property was determined through the building permit.

» Vacancy costs and maintenance and operating expenses were not deducted from the
market rent, given the nature of the comparable properties, which are leased under
long-term agreements where such costs are borne by the tenant in accordance with the
lease terms. Accordingly, the rental value mentioned above represents the net income
of the property.
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6.11 IVaIuaiion Analysis

6.11.1.3 Income data approved in the valuation

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

Element Actualincome | 1 ot atg
—

Net income 4,230,000 SAR 4,687,726 SAR 457,726 10.82%

The income data provided by the client was found to reflect current
Result market conditions and was therefore used as input in the valuation
process, with capitalization rates applied based on market data.

Capitalization rate analysis

Cap rate analysis

Name of the

property/fund Property City Sector Property value Net income T??affi r?]f
Taleem REIT |s|2|;r:§/r§ri1ysochh§éls Riyadh | Educational 343,<s7S ﬁESS.OO 28,1831/}?69.00 820%
Taleem REIT Rowc’s‘zrf\g'ggo"eej Riyadh | Educational | o 43S§,goo.oo 0 45%’;'?9] o  820%
Taleem REIT Al-Ghad Schools Riyadh Educational [SAR 95,786,000.00 7137;/255.00 7.70%
ARGihiRET | AlFarasi Colleges | Riyadh | Educational AR SAR 6.75%

148,121,000.00 | 10,000,000.00
Sedco Capital| Al-Manahij Schools Riyadh Educational |SAR 56,265,000.00SAR 4,060,000.00 7.22%

+ Cap Rate set at 7.5 % based on the averages of Cap Rates of funds and similar
properties, with appropriate adjustments made to align with the location and
characteristics of the subject property.

Income Capitalization Approach Value

Expected Gross Income 4,230,000
Vacancy Rate (%) 0
Net Income After Vacancy Deduction 4,230,000
Maintenance & Operating Expenses (%) 0
Neft Property Income 4,230,000
Capitalization Rate (%) 7.50 %

Property Value via Income Capitalization 56 400.000
() N

Certified Valuer Eng. Aimuhannad Alhussami - TAQEEM membership No. : 1210000934 .
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6.12| Opinion of Value

Opinion of value

Value 56,400,000
Currency 4

Written Only fifty-six million four hundred thousand

+ The Income Approach was adopted to determine the opinion of value, due
to the absence of directly comparable properties with similar characteristics
to support a reliable market-based analysis. This method is considered the
most appropriate for valuing income-generating assets, as it reflects the
property's ability to produce stable financial returns. The approach aims to
estimate market value while accounting for limited market data and
complying with internationally accepted valuation standards.

6.1 3| 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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2.14|Documenis (Title deed)
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2.15 IDocumenis (Building permit)
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2.14|Documents (Building permit)
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2.14|Documents (Building permit)
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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
70,000

60,099 > 59,289
60,000
50,000 41055 44073 1412
40,000 34422 35197
30,000
20,000
10,000 5,481 4 944 |l 5658 6,325 7 006 4 573 [l 4637 4990 4 144

1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3 -2024 Q4-2024 Q1-2025

H Residential transactions ®Commercial transactions
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1 Real Estate Overview

I Real Estate Growth

* Real estate data shows that residential property prices increased in Q4 2024 compared to
the same quarter in 2023. The residential sector rose by 3.1%, with a weight of 72.6% in the
index, driven by a 2.5% increase in residential land prices (weight: 45.7%).

« commercial property prices increased by 5.0% in Q4 2024, driven by a 5.2% rise in
commercial land prices. Building prices rose by 5.1%, while showroom prices declined by
1.7%.

25

mmm Residential mmmm Commercial e General Index

20 191

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
Annual change in real estate prices (%) Q& 2024 by administrative
10.2 regions
10
5 . 4.6
-4. 0.8 1.1
07 12 1.6 06 37 46 73 -167
0 [ |
[ | [ | -
& @ S SN SR\ > <I g
s’ N \04\0 N S & & & \04\0 vl &
NA
\QQ @0 «QQ
2 AN \@
-10 O&O \(\‘? %Oc’
< \{\_@
Q°
-15
-20
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2 The Educational sector

I The educational sector and Vision 2030

The education sector in the Kingdom of Saudi Arabia has witnessed significant fransformations
in its investment and regulatory infrastructure, aligning with the strategic goals of Saudi Vision
2030. Clear indicators have begun to emerge showing education’s shift ftoward becoming an
economic activity that conftributes to diversifying income sources, alongside its fundamental
role in human development.

In 2023, the stock of foreign direct investment (FDI) in the education sector reached
approximately 3.3 billion Saudi Riyals, compared to 3.1 billion Riyals in 2022, reflecting growth in
the accumulated foreign investments in this sector.

Inbound FDI flows to the sector increased by 175.1% compared to 2022, while outbound flows
declined by 83.1%, resulting in a positive net flow of 171.2 million Saudi Riyals during 2023,
compared to 50.5 million Riyals the previous year.

I The educational sector and Vision 2030

In 2018, the education sector in the Kingdom recorded the presence of 9,329 economic
establishments operating in the local market, reflecting notable growth in the economic activity
of this vital sector. Small establishments, employing fewer than 5 employees, accounted for
26.4% of the total establishments, indicating the widespread presence and availability of
emerging educational projects. Medium-sized establishments, with between 5 and 19
employees, represented 38.5% of the total, playing an important role in supporting both
economic and employment stability within the sector. Meanwhile, large establishments—
employing more than 20 employees—made up 35.1%, reflecting the presence of major
educational entities that actively confribute to stimulating economic growth and providing

diverse job opportunities.

Number of establishments
10000

9000

8000
7000
6000
5000
4000
3000
2000
1000

2010 2011 2012 2013 2014 2015 2016 2017 2018

o

Source JSaudiFDataVision
2030
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2 The Educational sector

I Financial performance of the educational sector

In 2023, the education sector assured its vital role as one of the fundamental pillars of the
national economy, recording operating revenues of 29.4 billion Saudi Riyals, compared o
operating expenses of only 11.3 billion Riyals, resulting in a net operating surplus of 7.1
billion Riyals. This strong financial performance reflects the sector’s growing ability to
achieve high operational efficiency and highlights it as a promising investment
opportunity within the national economic framework. The attached chart shows a
tfangible annual development in both operating revenues and expenses, divided by the
size of educational establishments, shedding light on the sector’s dynamics, diversity of
income sources, and its ability to control operating costs. It also highlights the operating
surplus each year, a critical indicator reflecting the sector’s financial health and the
sustainability of its operational models.

Annual development of operating expenses and revenues in the
education sector
(billion Saudi Riyals)

40

20 I I
0 I-- l-- I-- M - L

2019 2020 2021 2022 2023

ERevenues MmExpenses M Surplus

I Growth of the educational sector

» High surplus rates indicate high operational efficiency and profitability, especially in
small and micro establishments. There is a steady upward trend in revenues compared
fo expenses over the years, reflecting sustainable growth in the sector.

+ Medium-sized establishments achieved operating revenues of 10.4 billion Saudi Riyals
against expenses of 3.8 billion Riyals, resulting in a surplus of 2.7 billion Riyals.

+ Small establishments recorded revenues of 4.5 billion Saudi Riyals against expenses of
1.3 billion Riyals, with a surplus of 1.5 billion Riyals.

Operating expenses and revenues
in small establishments in the
education sector

Operating expenses and revenues
in medium-sized establishments in
the education sector

15000 5000
4000
10000 3000
5000 2000
1000 I I
0 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
EE Revenues mmm Expenses EEm Revenues I Expenses
e SUIPIUS e SUrPIUS

Source dSaudiFDataVision
2030
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Part 7

Al Muhammadiyah Tower

7.1 Executive Summary

7.2 Reporting Methodology

7.3 Description of the property at the city level
7.4 Description of the property at the district level
7.5 Property description and ownership

7.6 Property boundaries & lengths

7.7 source of information

7.8 Structure description

7.9 Property photos

7.10 Analysis summary

7.11 Valuation Approaches

7.12 Valuation Analysis

7.13 Opinion of Value

7.14 Validity of review and clarification

7.15 Documents

7.16 Cash flow analysis
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7.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Addressee (to
whom the report is

Al Maather REIT
Fund

Other users

Unitholders of AIMaather REIT
Fund

addressed)

) Contact
Contact person information B

Al Muhammadiyah Interest to Assumed to be a
Assets name be valued freehold interest

tower

Location

https://maps.app.goo.gl/EU2EWM2n6MzC7Phf9

Unless otherwise stated, the valuation assignment is conducted in

International accordance with the regulations, executive guidelines, circulars,
Valuation and directives issued by the Saudi Authority for Accredited Valuers
Standards 2025 (TAQEEM), as well as the latest edition of the International Valuation
Standards (IVS 2025).
Semi-annual
periodic valuation
Purpose of .Of areal estate valuation
. investment fund 30/06/2025
valuation - date
according to the
requirements of the
CMA
Approved
Inspection date 16/06/2025 :;glggg):h gg?hrﬁgvéfnrgfoh%%h

and method

Basis of value

Market Value

Markeft value :
According o the
International
Valuation
Standards 2025 (IVS
2025), Market
Value is defined as
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
fransaction, after
proper marketing,
and where both
parties act
knowledgeably,
prudently, and
without
compulsion.

Premise of
value

Current Use/Existing 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.
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7.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

Reference )
2 25702
Number 506602570 Report type Detailed report
Reportdate  31/07/2025 Report version  Final

Valuation activities and reports are considered confidential and
intended solely for the instructing party and any designated recipient
for a specific purpose. No responsibility of any kind shall be accepted

Use, toward any third party. This report, whether in whole or in part, may not
publication be published, referenced, or included in any document, statement,

and circular, or communicated through any means to a third party without
distribution prior written consent specifying the form and context in which it is to
restrictions appear. By exception, and in line with the valuation's intended

purpose, this report may be disclosed on the Capital Market Authority's
(Tadawul) website, on the fund manager’s website, or through any
other means deemed appropriate by the fund manager.

Status of The valuer certifies that there is no conflict of interest, either current or
Valuers potential, with any of the parties or properties involved.
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7.1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2025 and regulatory compliance

= The client was requested to provide us with the lease confracts.
However, due to their unavailability on the valuation date, we
Limits on were only provided with income datq, including (net property
investigations income, average lease ferm, occupancy rate, and maintenance
and operating expenses). The accuracy of this data was assumed,
and the legal validity of these confracts was not verified.

Limits on
analysis

Limits on
inspection

» The documents provided to us by the owner were relied upon, and their accuracy
and validity for use on the valuation date were assumed.

o Title deed

o building permits
o A document outlining the net property income, average lease term,

occupancy rate, and maintenance and operating expenses.
*  Market research and analysis have been undertaken by the valuer.

+ Disclosure of the Al-Maather REIT fund manager on the Saudi Tadawul website

» These are facts that are consistent, or could
reasonably be consistent, with those existing as
of the valuation date, due to certain limitations
imposed on the scope of investigation or
IVS's research conducted by the valuer.

instructions +  All assumptions and special assumptions must be

reasonable under the circumstances, be

supported by evidence, and be relevant having

regard to the purpose for which the valuation is
Assumptions required.

* Asindicated in the limitations on investigation
and inquiry, the document provided by the
client (outlining the net property income,
average lease term, occupancy rate, and
maintenance and operating expenses) was
assumed to be accurate. The valuation opinion
was developed based on this assumption.

Applications
in this report
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7.1 IExecuﬁve Summary

Salient fact and assumptions and VS 2025 and regulatory compliance

* Facts that differ from those existing as of the
valuation date are referred to as “special
assumptions.” Special assumptions are often
used to illustrate the potential impact of
hypothetical changes on the value of an asset.
These assumptions are described as “special”
because they inform the valuation user that the
assessment is based on a change in current
circumstances or reflects a viewpoint not
generally held by market participants as of the
valuation date.

Special +  All material special assumptions must be
assumptions reasonable under the circumstances, supported
by evidence, and appropriate for the intended
purpose of the valuation, in order to ensure the
valuation remains compliant with applicable
standards.

IVS's
instructions

* It has been assumed that the property is free
from any regulatory or ownership-related
constraints that may restrict its disposition or
uftility. The valuation opinion has been
developed on this basis.

Applications
in this report
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7.1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2025 and regulatory compliance
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120,881,000

Written

Only one hundred twenty million eight hundred eighty-one

thousand

Currency

E

Site inspection
and field
research

Valuation,
reporting,
desk research,
and analysis

Value review
and initial
approval

Property
inspection, its
condition,
offers, and
field survey
work

Desk research,
calculations,
auditing work,
and income
analysis

Reviewing

valuation

results and
income data

Signed for and on behalf of
Esnad Real Estate Valuation
Company

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

Membership Number

Commercial Registration Number

Hussam Saleh
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7.2 I Reporting Methodology

Based on the International Valuation Standards (“1VS”) (Standard 100), the figure below shows

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

1 Data Collection

expenses..

Responsible: Coordination Department

Information was collected from the client, including
receiving title deed ,building permit and A document
outlining the net property income, average lease term,
occupancy rate, and maintenance and operating

If was not available!

Properties Inspection
And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

Report Review

Properties Valuation
-1st Draft-

comments.

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

Responsible: Project Valuation Department

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, fo start the valuation processes

Responsible: Project Valuation Department

After analyzing all the office and market
information and according to the available
information, the feam 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

There is notes

v

7 Final Draft
standards.

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

Responsible: Client
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7.3|Descripﬁon of the property at the city level

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 located in the middle of the Arabian Peninsula in
the Najd Plateau, at an altitude of 600 meters above sea
level. It is the headquarters of the Emirate of Riyadh region,
according fo the administrative division of the Saudi regions.

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah o -

National
% Museum

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

Property location
Surrounding aftractions

Attraction Distance Attraction Distance
Kingdom tower 5.7 Km King Khalid airport 39.3 Km
Al-Faisaliah tower 1.2 km King Fahad library 650 m
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7.4|Des<:ripﬁon of the property at the district level

Description of the property at the neighborhood level

Description of the
surrounding area

Description of the
district

Accessibility

Property Location
Main Roads

Internal Roads

The property area is distinguished by its geographical location within Riyadh
city, as it is situated on several major roads such as King Fahd Road.

The property area is bordered on the north by Al-Orouba Road, followed by
the Al-Rahmaniya neighborhood. On the south, it is bordered by Makkah
Road. On the east, it is bordered by King Fahd Road and Al-Olaya Street,
followed by parts of the Al-Olaya neighborhood. On the west, it is bordered
by Al-Takhasusi Street, followed by the North Al-Maather neighborhood.

The Al-Olaya neighborhood is located in the center of Riyadh city and is
considered one of the oldest neighborhoods in the capital. It features some
of Riyadh's most famous landmarks, such as the Kingdom Tower and
Al-Faisaliah Tower. It is distinguished by its view of King Fohd Road and
Al-Olaya Street.

The area is easily accessible through several roads, the most important of
which is King Fahd Road, which the subject property directly overlooks.

Satellite photo shows property location
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7.5|Property description and ownership

Ownership information (based on title deed)

Baytak Al-Hifz Real Estate

Client's name Al-Maather REIT fund Owner's name
Company

Title deed

314002002732 Title deed date 28/12/1440 H
number

building permit building permit

1423/1771 03/06/1446 H

number date
Province Riyadh City Riyadh
District Al-Olaya Street King Fahad Rd.
No. of Plot - No. of Plan 1343

The property is mortgaged to
Property Type Commercial office building Notes Al Rajhi Banking & Investment
Corporation.

24.682125° | 42.686626°

https://goo.gl/maps/FXubolXojzteRiEr9

Property specifications

Land area according to 5 Land
the Title Deed 2109.00 m Topography Flat
Land area o;cordlng fo ) Land shape Regular
reality
Notes -

; > 5 % \ k2 !
% \ \ R . . \\ \ ;
v . - - P A N\

Satellite photo shows subject property location
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7.6 IProperty boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Road Category Road width/m
North 57 Street Internal 10
South 57 Neighbor - -
East 37 King Fahad Rd. commercial 80
West 37 Street Internal 14
Basement 4,200 m? (according fo the building permit)
BUA 11,402.93 m? (according to the building permit)
Height (floors) Basement + Ground floor + Mezzanine + First floor + 8 Typical floors
Age 16 years
Structure Num. of buildings 1
Conditioning type central
Finishing Very good
Facilities Security surveillance / Fire extinguishing system / parking
Elevator Available
Use Commercial / Offices
Maximum footprint 60%
Zoning
FAR 5.4
Maximum height Ground floor + mezzanine + 8 typical floors
Notes The building regulations for the subject property was

relied upon according fo the building permit.

Services and Facilities

Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v
v v v v
Municipal works Post Mail Commercial Park 5*0"*? Bl
drainage
v v v v v

7.7|Source of information

« The data was drawn up based on the documents received by the client dated 03/06/2025.

« The location of the property was determined based on title deed and the property was
inspected on the date 16/06/2025.

+ The effects were analyzed based on the current market situation.
» Disclosure of the Al-Maather REIT fund manager on the Saudi Tadawul website
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