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Property Name

Genx Al Maather

Al Mahammadia Tower

Al TKhassusi

Showrooms
Al Sahafa Building 1
Al Sahafa Building 2
Sulai Warehouses

Al Salam School

Genx Alrabie

Al NoKhbah

Educational School
Hair Warehouses
Towlan Hotel Suites

Qudus Leasehold

Wadi Laban Leasehold

Dabbab Leasehold

Burjeel Hospital
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Property Classification

Commercial / Office /

Hospitality

Commercial [/ Office

Industrial

Office
Office
Industrial
Educational

Commercial /

Hospitality

Educational

Industrial
Hospitality

Commercial
Commercial

Commercial

Healthcare Facility
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Final Property Value

170,504,000.00

131,574,000.00

74,805,000.00

63,653,000.00
63,789,000.00
60,618,000.00
54,539,000.00

45,643,000.00

37,991,000.00

26,251,000.00
30,925,000.00
604,000.00

562,000.00

1,736,000.00

120,053,000.00

Total 883,187,000.00
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I Executive Summary

Executive Summary
Genx Al Maather

Property Name
Property Type Building
Location Al Maather District, Riyadh, Saudi Arabia
Type of Ownership Freehold
No. 310112050696
Deed Data
Date 22/11/1438
Owner BaytaK Al-Hafiz Real Estate Company
Land Area 10,709.16 MYy
Built-Up Area 22,707.37mYy
Recipient of the Report 0Osool & Bakheet Investment Company
Other Users ofthe
Report i

REIT Fund Valuation

Purpose of Valuation
Preparation of an Appraisal Report for 2025 for a REIT Fund

Intended Use
Date of Prope
i 01/07/2025
Inspection
2025/12/31

Date of Valuation

Adopted Valuation .
Cost Approach | Income Approach

Approach

Used Approaches and .
Income Approach | Cash Flow Method

Methods
MarKet Value

Basis of Value
AllworKis carried outin accordance with the regulations of certified valuers, the executive

bylaw governing real estate valuationissued by the Saudi Authority for Accredited Valuers

Applied Valuation
—— (TAQEEM), and the latest 2024 edition of the International Valuation Standards (IVS)
tandards
published by the International Valuation Standards Council, which are set to be
implementedin 2025.
The valuer certifies that there is no actual or potential conflict of interest with any of the
Conflictof Interest
parties or propertiesinvolved.
Reference No. 12799
Report Type Detailed Narrative
ReportDate 2026/03/01

Valuation procedures and reports are confidential and intended solely for the instructed
ReportUsage,

party and any designated recipient for a specific purpose. No responsibility of any Kindis

Intellectual Property,
accepted toward any third party. This report, whether in whole orin part, may notbe

and Distribution

published, referencedin any document, statement, circular, or communicated to any third

Restrictions
party without prior written consent specifying the form and contextin which it will appear.
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Executive Summary

The documents provided by the owner were relied upon, and their validity and suitability

foruse as of the valuation date have been assumed.

Sources of Information
The documents, attached in the report appendices, include:

X Title Deed
X Building Permit

MarKet-related informationwas collected by the valuer.

This valuation reporthas been prepared at the request of the client and based on the

information and documentimages provided by them. We affirm that all findings and
Limitation of Liability ~ values stated in this report are estimates, and the results of the valuation are subject to

increase or decrease due to factors beyond our control, including, but not limited to,

supply and demand conditions and general economic variables that are subject to change.

Published marKet data from several online platforms, such as Paseetah, Agar SAS, and
Agar were referenced. These are Saudi platforms specializedin analyzing real estate
marKet data, including executed transactions recordedin the Real Estate Exchange, lease

contracts registered on the SaKani platform, and investor listings of personal and

Engagement of investment properties within the Kingdom. This data was used to support the analysis of
Spedcialists, Institutions, price trends and yield rates in the area where the subject property is located.
and Services The data was reviewed as of the valuation date and was utilized to verify the

reasonableness of marKet values for comparable properties. We affirm that the data was
analyzed and assessed independently and professionally in accordance with the
International Valuation Standards (IVS), and full responsibility for the valuation results

rests with the valuer.

Environmental, Social, and Governance (ESG) factors were taKen into consideration within
the scope of the valuation. The potential impact of these factors on the marKet value of the
Environmental, Social, subject property was assessed inaccordance with the requirements of IVS 2024. As of the
and Governance (ESG)  valuation date, no material environmental or social factors were identified that would
Factors negatively affect the property under assessment. Furthermore, governance and
compliance-related aspects are considered stable and in order based on the available

information.
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Executive Summary of the Report

Assumptions

Special Assumptions

Report Preparer

Real Estate Valuer

Valuation Manager

Valuation Reviewer

Managing Director

The documents provided by the client have been assumed to be valid and include

Name
Membership Number

Membership Category
Contribution percentage

Signature
Name
Membership Number

Membership Category
Contribution percentage

Signature
Name
Membership Number
Membership Category
Contribution percentage
Signature
Name
Membership Number
Membership Category
Contribution percentage
Signature
Name

Membership Number

the following:

Title Deed
Building Permit

Ahmed Bdeir
1220002914 |Affiliated Member of Real Estate
Branch

Affiliated Member

}

Abdulmalik Mansour Al-Johani
1210003639
Affiliated Member
%45
s
Asim Yasin Mohammed Ahmed Yasin
1220001314

Fellow Member

%15
( E‘ l:l‘. % —
Yasser Ibrahim Asaad
Fellow Member

Fellow Member, MRICS /1210000124

%S5

vl

Mohammed Abdullah Massairi
1210000543

el e Membership Category Fellow Member
Signatory of the
Contribution percentage %15
Report)

Signature e

7%/ (ilaell @auaill piyo sio Epl
Numerically 170,504,000 i._
Currency Saudi Riyal cnminr:;’::':'nmm
Final Value Opinion
Only one hundred seventy million five hundred four
Written
thousand
Page 1
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1.2 Specific Terms and Conditions

Scope of Research:

The scope includes field inspection and marKet survey of the subject
property and comparable properties. We have applied our full capabilities
and professional expertise in gathering and analyzing the data to

complete this reportin line with its intended purpose

Property Documents:
This valuation is based on the information and scanned documents
provided by the client. We have assumed their accuracy, and the

valuation was completed accordingly

Valuation Approach and Information Sources:

To determine the property’s value, we conducted a physical inspection of
the property, performed a site survey of the surrounding area, and
gathered real estate data within the vicinity of the subject property. We
studied the prices of similar land parcels, reviewed comparable sales,
consulted with experienced professionals, and analyzed marKet data. A
price per square meter rate was derived accordingly. We also referred to
our internal valuation and research database, which we believe to be
reliable based on our expertise as real estate valuers. These sources
were used to support comparative analysis and to estimate the MarKet
Value of the subject land, taKing into account its size, usage, surrounding
streets, and any unique features or deficienciesaif applicable

The available data was reviewed as of the valuation date, and the
appropriate valuation method was applied as outlined in the

methodology section of this report.

Disclaimer:
This report is confidential and intended solely for the client or the users
identified within the report. It may not be used by any other parties without

our prior written approval.

Conflict of Interest:

A conflict of interest is defined as “any relationship that may compromise
the independence or objectivity of the valuer.” We confirm that we have
had no prior or recent involvement with the subject property or the client
and, therefore, no conflict of interest exists in completing this valuation

assignment.

Confidentiality of Information:
This report is subject to the company’s confidentiality policy. It is to be
accessed only by those involved in preparing it and the intended users

We bear no responsibility if the report is viewed without our consent.

Page 1
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The basis and standards applied in this report are in accordance with
the International Valuation Standards (IVS), as adopted by the Saudi
Authority for Accredited Valuers (TAQEEM).

Assumptions and Specific Conditions of the Report:

It is assumed that there are no special circumstances affecting the
subject property that wouldimpactits MarKet Value, either positively or
negatively, as of the valuation date

The valuer is not responsible for any boundary encroachments unless

explicitly mentionedinthe report.

Type of Report:
This reportis intended solely for the users named within it and must be
used only for its stated purpose. The report is to be considered as a

whole and may not be split or partiallyrelied upon

Limitation of Liability:

All analyses and prices stated in this report are the result of field
research conducted in the real estate marKet surrounding the subject
property. We affirm that all findings and values stated herein are
estimates, based on the outcome of the valuation process and the
marKet data samples used, which reflect a competitive marKet
environment. These results are subject to increase or decrease due to
factors beyond our control, such as, but not limited to, supply and
demand trends for real estate products and broader economic
changes. The estimated values in this report are based on current
marKet analysis as of the report date. We are not responsible for the
accuracy of title deed images provided by the owner or the requesting
party, nor are we liable for any information assumed to be correct and

complete as submitted by the client andrelied upon in the valuation.

Validity of the Valuation Report:

We certify that the value providedin this reportis an estimate based on
available marKet data as of the valuation date. The estimated value
presented herein results from a markKet analysis conducted in the
subject property's area at the time the valuationwas completed

Please note that the estimated value may change significantly and
unexpectedly within a relatively short period (including due to general
marKet movements or specific property-related factors)

We are not liable for any losses arising from such subsequent changes
invalue.

Accordingly, we certify that this report is valid only as of the stated

valuationdate.

Square Meter for Real Estate Evaluation - Saudi Professional Company C.0.C 11000184 - Real Estate Branch - Valid until (31/12/2026).
C.R.No.7007438554. Jeddah, Kingdom of Saudi Arabia. E-mail : EV@square-meters.com



Page 1

1

Al Maather REIT | Valuation Report

Square Meter

1} o} X D
F

¢ b - .
|___ml_n_wJI o a il

1.3 Valuation Standards

Purpose of This Report and Intended Use:

The purpose of the valuation is determined based on the client's statement during the scope of worK definition at the time of
engagement, as the purpose directly influences the basis of value.

Valuation Purpose: REIT Fund Valuation

Intended Use: (Preparation of an Appraisal Report for 2025 for a REIT Fund)

Basis of Value:
Based onthe valuation purpose, the applicable basis of value for this reportis: (MarKet Value)
The assumed value or intended use is classified based on the conditions related to how the asset being appraisedis used, and different

value bases may require a specific value assumption or allow consideration of multiple value assumptions.

Valuation Premise / Assumed Use:
The valuation premise refers to the assumed circumstances under which the subject asset is utilized. Different valuation bases may
require or allow for various assumptions regarding use.

The valuation premise adoptedis: Current Use

Valuation Approaches and Methods Used:

There are three primary approaches in real estate valuation, grounded in economic principles of price equilibrium, expected benefits,
and substitution:

A MarKet Approach (Comparative Method)

A Cost Approach (Depreciation Method)

A Income Approach (Investment Method, Discounted Cash Flow Method, Profit Method)

C Residual Method: A hybrid of the MarKet, Income, and Cost approaches.

Each of these approachesincludes specific and detailed methods of application.

The choice of approach depends on whatis most appropriate for the subject asset

The following methods were applied in this report:

1. Income Approach'l' Discounted Cash Flow Method (DCF)
2. Cost Approach T Depreciation Method

Date of Inspection:
The property inspection date refers to the field visit conducted as part of the valuation process. The inspection was carried out on:

(01/07/2025)

Date of Valuation:

The valuation date is the effective date ofthe valuer's opinion. The opinion was formed on: (2025/12/31)

Report Date:

The report date is the date the valuation report wasissued. The report was issued on: (2026/03/01)

Type of Report:

As agreed with the client withinthe scope of worK, the type of report to be delivered was determined as: (Detailed Narrative)

Square Meter for Real Estate Evaluation - Saudi Professional Company C.0.C 11000184 - Real Estate Branch - Valid until (31/12/2026).
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1.3 Valuation Standards

Use of the Income Approach as the Primary Method:

The valuation relied on actual REIT Fund Valuation provided by the client, specific to the subject property.
The property is a mixed-use building that includes retail units, office spaces, and hotel apartments leased
on a monthly basis.

Revenue and expense figures were reviewed for reasonableness in comparison to markKet data, and no
material discrepancies were identified.

Assumptions for Future Cash Flows:

A cash flow model was developed based on the property’s different uses, assuming full income generation
beginsin the second year.

First-year figures were obtained from the client, particularly regarding operating and maintenance costs.
For the subsequent years, operating and maintenance rates were derived from marKet data for comparable
properties.

Occupancy rates for each use type (retail, office, hospitality) were projected based on prevailing marKet
conditions as of the valuation date.

Annual revenue growth rates were assumed based on 2025 real estate marKet indicators in Riyadh, along
with expectedinflation trends from official sources.

Discount and Capitalization Rates:

The discount rate and capitalization rate used reflect the risKs associated with the property type, its location,
and rental profile, and were derived from marKet data available as of the valuation date.

These rates were determined through analysis of comparable projects, taking into account occupancy
levels, tenant profiles, and existing lease agreements.

Use of the Cost Approach as a Supporting Reference:

The current reinstatement cost of the property was estimated based on local construction standards.
Depreciation was calculated based on the building’s remaining useful life and its current physical condition.
While the value derived from the cost approach was not used in the final valuation outcome, it served as a
reasonableness checK to support the results obtained through the income approach.

General Assumptions:

It was assumed that the property is free from any legal or structural defects that could impair its income-
generating capacity.

It was also assumed that the existing lease agreements will continue (unless otherwise stated), with
potential for renewal under market terms.

The marKet approach was not applied due to the difficulty in identifying accurate comparables for a mixed-

use property of this size and composition.
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14 Property Under Valuation
1.4.1Description of Property Ownership Information

Ownership Information

Deed Information Boundaries and Dimensions
14m wide
Issuing Notary Riyadh Tenure Freehold North Length 61.37
street
Deed No. 310112050696 Deed Date 1438/1/22 South  30m wide street Length 101.6
Subdivision Parcel Subdivisionplan Eastern part of
30 1343 East Length 126
Number ID parcel number 30
Location on Google Maps West 60m wide street Length 136.79
Building Permit Information Land Area 10,709.16 mYy
Permit Number 1433/20078 Issuance Date 1433/11/29 Total Built-Up Area 22,707.37mYy

The property comprises a building
Modification of Building
Permit Category - Property Specifications with commercial, office, and
Building Plans Regulation

hospitality uses.

Page 1 A Photo Demonstrating the Boundaries of Property
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1.4 | Property Under Valuation
1.4.2 Description of Property Information

Property Information

ltem Property Description

Property Category Residential (] Commercial (] office (J Hospitality (] Agricultural (] Other: Multi-use (i)

Occupancy Status vacant(J) occupied @
. Compliant with Permit Non-Compliant with Permit
Building Use ) ) ) )
and Zoning Regulations and Zoning Regulations
Type of
Reinforced Concrete . Load-Bearing Walls D Steel Structure D Other O

Construction

General Condition
New () used @D Requires Maintenance (C]  Dilapidated ()
of the Property

Available Utilities
Electricity . Water . Telephone Line . Sewage .

in the Area

Page 1
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1.5 Valuation Methodology

1.5.1 Valuation Approach Used

1.5.1.1 Cost Approach:

1.60 The Cost Approach provides an indication of value based on the economic principle that a buyer would not pay more for
an asset than the cost to acquire an asset of equivalent utility, whether through purchase or construction, unless there are
factors related to time, inconvenience, risK, or other considerations.

The approach estimates value by calculating the current cost to replace or reproduce the asset, then deducting physical

depreciation and all other forms of obsolescence.

1.5.1.2 Land Value:

The comparative methodis used to estimate the land value by collecting data on recently sold comparable properties within the search

area of the subject property. Several comparable transactions were identified, as presentedin the following table.

First Comparable Location 3,065mYy 27,582,120 SaudiRiyal  9,000SAR/mY  2024-09-01
Second Comparable Location 5130 mYy 54,998,730 SaudiRiyal  10,721SAR/mYy 2023-10-16
Third Comparable Location 3,600mYy 34,200,000 SaudiRiyal 9,500SAR/mY  2024-07-25

1.5.1.3 Arieal Map Demonstrating Comparable Properties’ Locations

Page 1
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1.5 Valuation Methodology

1.5.1 Valuation Approach Used

1.5.1.3 Cost Approach Methods:

In general, there are three methods under the Cost Approach:

a) Replacement Cost Method: This method estimates value by calculatingthe cost of replacing the asset with another of equivalent utility

b) Reproduction Cost Method: This method estimates value by calculatingthe cost of reproducing an exactreplica of the subject asset.

¢) Summation Method (or Component Approach): This method calculates the asset's value by adding together the separate values of its

individual components.

1.5.1.4 Method Used and Its Application Mechanism:

Replacement Cost Method

Replacement cost refers to the cost of acquiring an asset that provides similar utility to the subject asset, rather than replicating its exact
physical characteristics.

Replacement costis typically adjusted for physical deterioration and all relevant forms of obsolescence. After these adjustments, the resultis
commonly referredto as Depreciated Replacement Cost.

The main steps inthe Replacement Cost Method are as follows:

a) Calculate all costs that would be incurred by a typical marKet participant seeKing to construct or acquire an asset offering similar utility.

b) Identify and assess any depreciation or obsolescence, whether physical, functional, or external, affecting the subject asset

¢) Deduct the total depreciation from the gross replacement cost to arrive at the value of the subject asset

1.5.1.5 Sources of Information for Building Cost Estimation:

The indicative pricing guide provided by the Valuation Advisory Center was reviewed, along with several reports issued by specialized firmsin
the same field, such as JLL and Colliers. Based on this information, the building cost value was determined as follows:

C Basementfloor: (SAR 2,450.00/mY

C Groundfloor: (SAR2,450.00/mY

C Firstfloor: (SAR2,450.00/mY

C  Upperannex floor: (SAR 2,450.00/mY

These rates were used to calculate the direct construction cost of the buildings

Indirect building costs were estimated as follows:

A Arate of 1.0% of total costs was allocated for other service costs (e.g., transportation and delivery)

A Arate of 4.2% was applied to 50% of the total cost to account for financing expenses.
A

Arate of 0% was assumed for contractor profit and risK

1.5.1.6 Depreciation or Obsolescence Value Calculation:
There are three maintypes of depreciation or obsolescence:

a) Physical Depreciation: Loss of utility due to the physical deterioration of the asset or its components as a result of aging and usage.

b) Functional Obsolescence: Loss of utility resulting from the asset’s inadequacy compared to alternative assets in aspects such as outdated
design, specifications, or technology.

¢) Economic (External) Obsolescence: Loss of utility caused by external economic or locational factors beyond the assetitself,

Accordingly, and based on the nature of the property, the observed depreciation is attributed to physical depreciation due to usage, and was
calculatedas follows:

A The useful life of the building was estimated at 40 years, based on relevantindustry reports and building life studies

A Depreciation was deducted based on the actual age of the property, whichis estimated at (8) years.
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1.5 Valuation Methodology

1.5.1 Valuation Approach Used

1.5.1.2 Income Approach:

The Income Approach provides an indication of value by converting future cash flows into a single present value. Under this
approach, the value of the asset is determined based on the income and cash flows it generates or the costs it saves.
This approach should be applied and given priority when valuing properties capable of generating income, as such income is

considered the primary factor influencing the property's value.

1.5.1.2.1 Income Approach Methods:

There are three main methods under the Income Approach:

C Investment Method

C Discounted Cash Flow (DCF) Method

C ProfitMethod

Although there are various ways to apply the Income Approach, the methods used generally rely heavily on discounting

future cash flows to

the the
the

of

000000 O

1.51.2.
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