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FAO: Sayed Ahmed Hassan Bager, Real Estate Manager

3 August 2023

Dear Sirs,
Project Familiar: Fair Valuation of Al Andalus Mall, Al Andalus Mall Hotel, Salama Tower and QBIC Plaza located in Kingdom of Saudi Arabia (“KSA”)

We enclose our final report (the “Report”) in accordance with the terms of our contract ( the “Contract”) dated 01 August 2023. We draw your attention to the section titled “Basis and scope
of work” included in the Report, in which we refer to the scope of our work, sources of information and the limitations of the work undertaken.

This Report is confidential to the addressees and prepared solely for the purpose(s) set out in our Contract. You should not refer to or use our name or the Report for any other purpose,
disclose them or refer to them in any prospectus or other document, or make them available or communicate them to any other party. No other party is entitled to rely on our Report for any
purpose whatsoever and we accept no duty of care or liability to any party who is shown or gains access to this Report.

Yours faithfully,

Saud Al ifits em
Head of Real Estate Advisory Saudi Arabia
Deloitte & Saud Bin Sayyaf Alkahtani Real Estate Valuation Company
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Basis and Scope of
Work

Basis and scope of work | RICS compliance

Deloitte & Saud Bin Sayyaf Alkahtani Real Estate Valuation Company (DSREVC) has been instructed by AlAhli REIT Fund (1) to report on the
Fair Value of real estate assets located in Jeddah and Riyadh

Introduction Inspection (continued)

The scope of our work is set out in our contract dated 01 August 2023 (the “Contract”). The valuations have been carried out under the supervision of Ussama Alderhalli (Tageem
Number 1210001815), Jaime Liversidge MRICS and Stefan Burch MRICS.

We confirm that we have the necessary expertise and relevant experience to undertake the
valuations.

Our work, which is summarised in this Report, has been limited to matters which we have
identified as being significant within the context of that scope.

In accordance with the Contract, Deloitte & Saud Bin Sayyaf Alkahtani Real Estate Valuation
Company (“Deloitte” or “We”) has been instructed by AlAhli REIT Fund (1) (the “Client”,

“Principal” or “You”) to report on the Fair Value of the below real estate assets (collectively, the The freehold interest in the Subject Properties located across KSA.
“Subject Properties”):

Interest to be valued

Professional standards

We confirm that this valuation has been carried out in accordance with the Contract and in
accordance with RICS Valuation — Valuation, Global Standards 2022 (“Red Book”) published by
Subject Property 1 Al Andalus Mall Al Fayhaa, Jeddah, KSA the Royal Institution of Chartered Surveyors (“RICS”) incorporating the International Valuation
Standards (1VS) and TAQEEM.
Subject Property 2 Al Andalus Mall Hotel Al Fayhaa, Jeddah, KSA

Taxation
Subject Property 3 Salama Tower Al Salamabh, Jeddah, KSA . o .

Our valuation makes no allowance for any liability for the payment of any national or local tax
Subject Property 4 QBIC Plaza Al Ghadeer, Riyadh, KSA whether existing or which may arise in the future.

Costs

Purpose of valuation
We understand that the purpose of our valuation is financial reporting purposes. No allowance has been made in our valuation for any expense of realisation i.e. land transfer
fees, sales agents, legal fees, purchaser’s cost and taxes.

Valuation date X .
- . . . Extent of relationship
The valuation date (“Valuation Date”) for the Subject Properties is 30 June 2023.

We confirm that we are acting as external Valuers and we have not previously valued the Subject
Inspection Properties.

The inspection of the Subject Properties was undertaken as below: In the 12 months preceding the valuation date, fees from the Client equated to less than 5% of

total fee income to the ultimate parent of Deloitte & Saud Bin Sayyaf Alkahtani Real Estate
Valuation Company.

Subject Property 1 Mahmoud El Ghannam 07 July 2023 We have undertaken our conflict check which confirmed we have no existing or potential
conflicts of interest that would prevent us from providing our independent and objective opinion

j 07 July 2023 . . .
Subject Property 2 Mahmoud El Ghannam v of the Fair Value of the Subject Properties.
Subject Property 3 Mahmoud El Ghannam 10July 2023
Subject Property 4 Abdulrahman Al Otaibi 10July 2023
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Basis and Scope of
Work

Basis and scope of work | RICS compliance

OO

Our valuation has been prepared on the basis of Fair Value as defined in the RICS Red Book 2022

Basis of value
Our valuation has been prepared on the basis of Fair Value which is defined in the RICS Red Book
2022 as:

“The price that would be received to sell an asset, or paid to transfer a liability, in an orderly
transaction between market participants at the measurement date.”

Special assumptions
A Special Assumption is defined by the RICS as:

“An assumption that either assumes facts that differ from the actual facts existing at the
valuation date, or that would not be made by a typical market participant in a transaction on the
valuation date.”

For the purpose of this valuation, we have not adopted any Special Assumptions.

Plant and machinery

Our valuation takes account of those items normally associated with the valuation of land and
buildings, including mains services, heating and permanent structures and other relevant
installations. For the avoidance of doubt, it does not take account of removable items of plant
and equipment, such as vehicles.

Sources of information

We have relied upon information provided by the Client which we have assumed to be current
and accurate. We have independently made enquiries in relation to the market conditions and
outlook, pricing, sales rates, discount rates and development returns using a variety of sources
including brokers and agents, developers, government sources, as well as reputable publications
and data providers.

Limitation of liability

Our liability is restricted in aggregate to our fee as per our Contract and to the addressee of our
Report only.
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Site and floor areas

We have not undertaken a sample measurement to confirm that the site and floor areas
provided to us by the Client are accurate. However, we have assumed that the site areas
provided to us by You have been calculated in accordance with the RICS Property Measurement,
2" Edition published by the RICS.

For the purposes of this valuation we have relied upon the areas provided to us by You.
Site boundaries shown on plans in this Report are for identification purposes only.
Title

We have been provided with copies of title deeds which we have included within the appendix
section of this Report. Unless informed otherwise we have assumed that the Subject Properties
are free from any unusual or onerous covenants, easements, encumbrances or restrictions which
may affect value. Should this assumption prove to be incorrect, we reserve the right to amend
our Report and Fair Values accordingly.

Services

We have not tested services or investigated the availability of services not supplied. Unless
otherwise informed we have assumed that normal services are available or can be connected
without abnormal cost.

Ground conditions

In relation to the Subject Properties which have development potential, we have not carried out
our own investigations into ground conditions. Unless informed to the contrary we have
assumed that the Subject Properties would be physically capable of development and that no
special or unusual costs would be incurred.

Condition and deleterious materials

We have not carried out condition or structural surveys, nor inspected those parts which are
covered, unexposed, or inaccessible and such parts are assumed to be in good repair and
condition.
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Basis and Scope of
Work

Basis and scope of work | RICS compliance
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The definition of Fair Value is “The price that would be received to sell an asset, or paid to transfer a liability, in an orderly transaction

between market participants at the measurement date”

Condition and deleterious materials (continued)

We cannot express an opinion about or advise upon the condition of uninspected parts, and our
valuation should not be taken as making any implied representation or statement in such
matters.

We have not arranged for any investigations to be carried out to determine whether or not any
deleterious or hazardous materials (high alumina cement, wood wool slabs, blue asbestos,
calcium chloride, composite panels) have been used in the construction of the Subject Property
or have since been incorporated.

Unless specifically notified to the contrary, for the purpose of our valuation, we have assumed
that such investigations would not disclose the presence of any such material to any significant
extent.

Environmental contamination

We have not carried out our own investigations into the presence or otherwise of contaminative
substances, or substances which may give rise to contamination in any form whatsoever. We are
unable to guarantee or warrant that the Subject Property is not and never have been subject to
contaminative uses and/or is not contaminated.

Unless informed otherwise our valuation is prepared on the assumption that no contaminative
substances are present on the Subject Properties or neighboring properties so as to affect the
same. If we are provided with the results of investigations by third parties we shall review and,
subject to the limit of our qualifications, comment on the findings in our report.

Market investigations and volatility

We have taken reasonable steps to corroborate comparable transactional evidence, however we
cannot guarantee the accuracy of information provided to us in the course of such
investigations. To a greater or lesser extent, certain markets are less transparent and subject to
greater volatility and are therefore reliant upon varying levels of Valuer interpretation of market
sentiment.

Should any of the information provided by the Client or the above assumptions prove to be
incorrect, we reserve the right to amend our Report accordingly.

Other matters

Our valuation has been prepared using Argus Enterprise and Microsoft Excel. We have rounded
figures within a relevant magnitude.
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Identified risks

We have identified and considered the following risks whilst undertaking the valuation exercise:
1) Economic risks:

- Access to investment opportunities for assets of a similar nature

- Limitation in the number of potential purchasers for assets of a similar nature

- Supply and demand conditions for assets of a similar nature

2) Lease risks:

- Operator performance in relation to Subject Property 2

- Lease(s) durations

- Break clause implementation

3) Other risks:

- Condition and maintenance upkeeping

- Location of the Subject Properties and any potential future municipality planning

We note that these identified risks are not to be taken in isolation but rather in conjunction with
the Report in its totality.
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Subject Property 1 @@@

Subject Property 1 | Property Description
Al Andalus Mall, Al Fayhaa, Jeddah, KSA

Description

Subject Property 1 comprises Al Andalus Mall, an operational B+G+2 commercial mall erected upon a relatively level, irregularly shaped
land plot with a total leasable area of approx. 90,000 sq m. Al Andalus Mall comprises 530 retail units detailed below:

Component Count Component Count Component Count
Shops 352 Food court 29 Others 11
Kiosks 90 Warehouses 15 TOTAL 530
Cinema 5 ATMs 7
Hypermarket 1 Advertisements 2

Subject Property 1 also comprises the extension of the Al Andalus Mall, which is currently being constructed upon a relatively irregular land
plot with a total area of 9,669 sq m with a planned leasable area of approx. 15,800 sq m.

Location

Subject Property 1 is located within the Al Fayhaa District of Jeddah, KSA, and lies approximately 18 km south of King Abdulaziz
International Airport (“KAIA”). The surrounding area comprises predominantly commercial buildings, residential accommodation and
vacant land parcels.
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Subject Property 1 is bounded as follows:

* Prince Majid Road to the north and east

* Unnamed street to the south

* Unnamed street to the west

Access and egress

Subject Property 1 can be accessed via traffic travelling southeast bound on Prince Majid Road.

Tenure

We have been provided with a copy of the title deed which states that the operational component of Subject Property 1 is owned on a
freehold basis by Sandooq Tamkeen Real Estate Company and is mortgaged by the Saudi National Bank. We have also been provided with a
copy of the title deed which states that the extension component of Subject Property 1 is owned on a freehold basis by Sandooq Tamkeen
Source: Deloitte; Google Earth Pro, for illustrative purposes only Real Estate Company.
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Subject Property 1 @@@

Subject Property 1 | Inspection Photographs
Al Andalus Mall, Al Fayhaa, Jeddah, KSA

Main Entrance Internal View

Source: Deloitte Source: Deloitte

Internal View Parking
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Source: Deloitte Source: Deloitte
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Subject Property 1 @@ @

Subject Property 1 | Inspection Photographs

Al Andalus Mall, Al Fayhaa, Jeddah, KSA

Al Andalus Mall Extension Al Andalus Mall Extension

Source: Deloitte Source: Deloitte

Al Andalus Mall Extension Al Andalus Mall Extension

Source: Deloitte

Source: Deloitte
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Subject Property 1

Subject Property 1 | Valuation Analysis
Al Andalus Mall, Al Fayhaa, Jeddah, KSA

OPERATIONAL COMPONENT
Valuation methodology

In arriving at our opinion of Fair Value for the operational component of Subject Property 1 we have
adopted the Income Approach, utilising the Investment Method of Valuation.

The Investment Method of Valuation considers the income of an asset, from which operating costs
are deducted to arrive at a net income. Thereafter, the net income is capitalised at a market facing
yield to provide an opinion of value.

In establishing an opinion of Market Rent and an appropriate yield we have undertaken market
research to investigate current quoting prices of similar assets which are currently on the market and
had discussions with active agents to understand current market conditions and sentiment towards
assets such as the operational component of Subject Property 1.

As such, we have derived our adopted valuation rate from comparable evidence and other market
investigations and benchmarked from these accordingly.

Comparable evidence

1 Yasmeen Mall Jeddah, KSA 2,700 2023 Asking

2 Haifa Mall Jeddah, KSA 2,500 2023 Asking

3 Red Sea Mall Jeddah, KSA 3,150 2023 Asking
Passing rents

Operational component 90,000 1,452

Project Familiar — Real Estate Final Valuation Report — 02 August 2023
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Valuation assumptions as at 30 June 2023

Based on the passing rents within Subject Property 1 and supported by the comparable evidence of
mall retail rentals , we have adopted the below assumptions within our valuation:

Shops Market Rent (SAR per sq m lettable area) per annum 650-2,500 Passing rent
Kiosks (SAR per unit) 140,000 Passing rent
I((Iei;(;rg}z,ahrir:)erpn;z:;k:;jr:d food court Market Rent (SAR per sq m 520-2,760 passing rent
Warehouses Market Rent (SAR per sq m lettable area) per annum 1,325 Passing rent
ATMs Market Rent (SAR per unit) 40,000 Passing rent
Advertisements and others Market Rent (SAR) 56'2122%,(())%(())_ Passing rent
Permanent void (%) 5% Market experience
Rent free period (months) 3 Market experience
Operational expenses (SAR per sq m lettable area) 320 Actuals

Bad debt provision (% of Market Rent) 1% Market experience
Sinking fund (% of Market Rent) 1% Market experience
Yield (%) 8.25% Market experience
Discount rate (%) 10.25% Market experience
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Subject Property 1

Subject Property 1 | Valuation Analysis

Al Andalus Mall, Al Fayhaa, Jeddah, KSA

EXTENSION COMPONENT

Valuation methodology

In arriving at our opinion of Fair Value of the extension component for Subject Property 1 we have

adopted the Residual Method of Valuation.

The Residual Method of Valuation considers the estimated Gross Development Value (“GDV”) for the

asset from which construction costs, relevant fees, cost of finance and developer’s profit are

deducted to arrive at the residual value.

In establishing an opinion of GDV and an appropriate yield we have relied on the passing rents
achieved within the operational component of Subject Property 1.

In establishing an opinion of construction costs, we have relied on the costs provided to us by the

Client.

Valuation assumptions as at 30 June 2023

Market Rent (SAR per sq m lettable area)

Permanent void (% of Market Rent)

Operational expenses (SAR per sq m lettable area)

Bad debt provision (% of Market Rent)

Sinking fund (% of Market Rent)

Yield (%)
Total construction cost (SAR) inclusive of soft and hard costs
Remaining construction cost (SAR) inclusive of soft and hard costs
Total development period (years)

Target IRR (%)

Project Familiar — Real Estate Final Valuation Report — 02 August 2023

2,200

5%

320
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1%
8.75%
119,955,091
76,837,860
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Tenancy schedule of
operational component

Occupancy of
operational component

Actuals from
operational
component

Market experience
Market experience
Market experience

Client

Client

Client

Market experience

OO

Fair Value

We are of the opinion that the Fair Values of Subject Property 1, as at 30 June 2023, subject to the
aforementioned assumptions are:

Operational component 1,160,570,000

Extension component 222,300,000

Aggregate Fair Value

Our valuation excludes sales costs, taxes, property transfer tax, purchaser’s cost and professional
fees or any other costs associated with the sale of Subject Property 1.
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Subject Property 2
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Subject Property 2 | Property Description
Al Andalus Mall Hotel, Al Fayhaa, Jeddah, KSA

Source: Deloitte; Google Earth Pro, for illustrative purposes only
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Description

Subject Property 2 comprises Al Andalus Mall Hotel, a 4-star B+G+M+16, 164 key hotel with a total built up area (“BUA”) of 28,255 sq m.
Subject Property 2 benefits from having direct access to Al Andalus Mall and contains 2 F&B outlets and 3 meeting rooms. Subject Property
2 is erected upon a relatively irregular land plot with a total area of 6,100 sq m.

Components

Subject Property 2 comprises 164 units with the below unit breakdown:

Unit Count
Two Bedroom Type 1 15
Two Bedroom Type 2 15
Studio Type 1 14
Studio Type 2 15
Studio Type 3 15
One Bedroom Type 1 75
One Bedroom Type 2 15

Source: Client

Location

Subject Property 2 is located within the Al Fayhaa District of Jeddah, KSA, and lies approximately 18 km south of KAIA. The surrounding area
comprises predominantly commercial buildings, residential accommodation, and vacant land parcels.

Subject Property 2 is bounded as follows:

* Anunnamed street to the north, west and south

* Al Andalus Mall to the east

Access and egress

Subject Property 2 can be accessed via traffic travelling southeast bound on Prince Majid Road.
Tenure

We have been provided with a copy of the title deed which states that Subject Property 2 is owned on a freehold basis by Sandooq
Tamkeen Real Estate Company and is mortgaged by the Saudi National Bank.
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Subject Property 2 @@@

Subject Property 2 | Inspection Photographs
Al Andalus Mall Hotel, Al Fayhaa, Jeddah, KSA

External view Hotel Room

Source: Deloitte Source: Deloitte

Swimming Pool Gymnasium
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Source: Deloitte Source: Deloitte
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Subject Property 2

Subject Property 2 | Valuation Analysis
Al Andalus Mall Hotel, Al Fayhaa, Jeddah, KSA

Valuation methodology

In order to arrive at our opinion of the Fair Value of Subject Property 2 we have adopted the Income
Approach adopting the Profits Method of Valuation.

The Profits Method of Valuation is applied whilst having regard to the trading potential of an asset
that is designed for a specific use. The value of the asset is intrinsically linked to the returns that an
owner can generate from that use. The value therefore reflects the trading potential of the asset
based on the net income that a reasonably efficient operator could achieve.

We have estimated the Fair Value of Subject Property 2 using the Discounted Cash Flow (“DCF”)
technique. Having regard to the Hotel Rebranding Agreement and historical performance of Subject
Property 2 provided to us by the Client, we have forecasted the estimated future net operating
income from operations as appropriate. We have then applied appropriate discount and
capitalization rates to calculate the value of Subject Property 2. We have included the supporting
cash flow schedule within Appendix A.

We note that Subject Property 2 is currently undergoing a rebranding procedure. We have been
informed by the Client that Subject Property 2 is expected to operate under the DoubleTree by
Hilton brand in 2024 and hence, the terms of the agreement have been reflected in our cashflow in
2024 onwards. We have adopted market facing assumptions up until 2024 based on our market
experience and/or the historical performance of Subject Property 2. Should this prove to be
incorrect, the reported Fair Value will be affected and in such an instance, we reserve the right to
amend our conclusion.

Valuation assumptions as at 30 June 2023

Cashflow period (years) 5 Market experience
Average Daily Rate (“ADR”) (SAR) 550 Market research
Occupancy rate (%) 77% Market research
Food and Beverage (“F&B”) revenue (% of room revenue) 30% Historical performance
MOD revenue (% of room revenue) 1% Historical performance
Other income (% of total revenue) 0.8% Historical performance
Room departmental cost (% of room revenue) 25% Historical performance
F&B departmental cost (% of F&B revenue) 60% Historical performance

Project Familiar — Real Estate Final Valuation Report — 02 August 2023
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Valuation assumptions as at 30 June 2023 (continued)

MOD departmental cost (% of MOD revenue) 80% Historical performance
General and administrative (“G&A”) cost (% of total revenue) 9% Market experience
Sales and marketing costs (% of total revenue) 3% Market experience
IT costs (% of total revenue) 1% Market experience
POM and energy cost (% of total revenue) 15% Market experience
Hotel Rebrandin
Management base fee (% of total revenue) 0% g
Agreement
Hotel Rebrandin
Incentive fees (% of Adjusted Gross Operating Profit (“AGOP”)) 7% J
Agreement
Hotel Rebrandin
Replacement reserve 1% 3
Agreement
Capitalization rate (%) 8% Market experience
Discount rate (%) 8.5% Market experience
Fair Value

We are of the opinion that the Fair Value of Subject Property 2, as at 30 June 2023, subject to the
aforementioned assumptions is:

Our valuation excludes sales costs, taxes, property transfer tax, purchaser’s cost and professional fees or any
other costs associated with the sale of Subject Property 2.
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Subject Property 3 @@@

Subject Property 3 | Property Description
Salama Tower, Al Salamah, Jeddah, KSA

Description

Subject Property 3 comprises a B+G+18 commercial building with a total BUA of 58,919 sq m. The building is erected upon a rectangular
shaped land plot with a total plot area of 7,682 sq m.

The building has one underground parking in addition to two service floors that have been converted to parking spaces. The ground and
mezzanine floors comprise retail space whilst the remaining floors comprise office space.

Subject Property 3 is currently leased out in its entirety to a single tenant. Below are the salient details of the lease agreement:

Annual rental rate (SAR per sq m lettable

Start date End date Lettable area (sq m) Annual rent (SAR) area)
05 August 2019 05 August 2024 31,420 23,100,000 735
Location

Subject Property 3 is located within the Al Salamah District of Jeddah, KSA, and lies approximately 6 km south of KAIA. The surrounding area
comprises predominantly commercial buildings, residential accommodation, and vacant land parcels.

Subject Property 3 is immediatly bounded as follows:
* Mohammad Al Ruhayni Street to the north

* Al Madinah Al Munawarah Road to the east

* Abdallah Al Qader Al Jabali Street to the south

* Abdallah Al Qader Al Jabali Street to the west
Access and egress

The Subject Property can be accessed via traffic travelling southeast bound on Al Madinah Al Munawarah Road and north and eastbound
on Abdallah Al Qader Al Jabali Street.

Tenure

We have been provided with a copy of the title deed which states that Subject Property 3 is owned on a freehold basis by Sandooq
Tamkeen Real Estate Company.
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Subject Property 3 @@@

Subject Property 3 | Property Description
Salama Tower, Al Salamah, Jeddah, KSA

External View Vacant Office Space

Source: Deloitte Source: Deloitte

Vacant office space Interior Hallway

Source: Deloitte Source: Deloitte
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Subject Property 3

Subject Property 3 | Valuation Analysis
Salama Tower, Al Salamah, Jeddah, KSA

Valuation methodology

In arriving at our opinion of Fair Value for Subject Property 3 we have adopted the Income Approach,
utilising the Investment Method of Valuation.

The Investment Method of Valuation considers the income of an asset, from which operating costs
are deducted to arrive at a net income. Thereafter, the net income is capitalised at a market facing
yield to provide an opinion of value.

In establishing an opinion of Market Rent and an appropriate yield we have undertaken market
research to investigate current quoting prices of similar assets which are currently on the market and
had discussions with active agents to understand current market conditions and sentiment towards
assets such as Subject Property 3.

As such, we have derived our adopted valuation rate from comparable evidence and other market
investigations and benchmarked from these accordingly.

Comparable evidence

1 Subject Property 3 31,420 735 Passing rent
2 Rawda,, Jeddah >100,000 700 2023 Asking
3 Al Khalidiya, Jeddah >100,000 900 2023 Asking
4 Salamah, Jeddah 350 1,800 2023 Asking

Source: Deloitte

Comparable commentary

When deriving our adopted rental rate (SAR per sq m of lettable area), We consider the comparables
in the previous table to be relevant in relation to Subject Property 3. Accordingly, We comment how
each comparable compares to Subject Property 3:

Comparable 1: The head lease passing rent within Subject Property 3.

Comparables 2 and 3: Offices within Jeddah of similar nature, size and characteristics to that of
Subject Property 3.

Comparable 4: Offices within Jeddah of a similar nature to that of Subject Property 3, albeit smaller
in area.

Project Familiar — Real Estate Final Valuation Report — 02 August 2023
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Comparable commentary (continued)

Based on our market research, we have adopted a Market Rent for a head lease (single tenant) upon
expiry of the lease of SAR 809 per sq m lettable area which is representative of a 10% increase on the
current passing rent of the head lease pertaining to Subject Property 3.

Valuation assumptions as at 30 June 2023

Passing rent (SAR per sq m lettable area) 735 Tenancy schedule
Market rent (SAR per sq m lettable area) 809 Market research
Service charge upon lease expiry (% of Market Rent) 10% Market research
Permanent void upon lease expiry (% of Market Rent) 2% Market experience
Letting period upon lease expiry (months) 6 Market experience
Rent free period upon lease expiry (months) 3 Market experience
Operational expenses upon lease expiry (% of Market Rent) 10% Market research
Term yield (%) 8.5% Market experience
Reversionary yield (%) 9% Market experience
Fair Value

We are of the opinion that the Fair Value of Subject Property 3, as at 30 June 2023, subject to the
aforementioned assumptions is:

Our valuation excludes sales costs, taxes, property transfer tax, purchaser’s cost and professional fees or any
other costs associated with the sale of Subject Property 3.
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Subject Property 4 @@ @

Subject Property 4 | Property Description
QBIC Plaza, Al Ghadeer, Riyadh, KSA

Description

Subject Property 4 comprises a B+G+M+1+R office building with a total BUA of 42,145 sq m and a net leasable area of 21,253 sq m. Subject
Property 4 is erected upon a rectangular shaped land plot with a total plot area of 17,443 sq m.

Subject Property 4 is currently leased out in its entirety to a single tenant. Below are the salient details of the lease agreement:

Annual rental rate (SAR per sq m

Tenant Start date End date Lettable area (sq m) Annual rent (SAR) lettable area)

Ministry of Housing 21 February 2020 22 February 2023 21,253 21,613,000 1,017

We understand from the Client that the lease is to be renewed with negotiations being underway.
Location

Subject Property 4 is located within the Al Ghadir District of Riyadh, KSA, and lies approximately 21 km southwest of King Khaled
International Airport (“KKIA”). The surrounding area comprises predominantly commercial buildings, residential accommodation, and
vacant land parcels.

Subject Property 4 is immediately bounded as follows:

* Tanmar Street to the north

*  Wadi Al Rikham Street to the west

* Tandoof Street to the south

* King Abdulaziz Road to the east

Access and egress

The Subject Property can be accessed via traffic travelling southeast bound on King Abdulaziz Road.

Tenure

We have been provided with a copy of the title deed which states that Subject Property 3 is owned on a freehold basis by Sandooq
Tamkeen Real Estate Company.
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Subject Property 4 | Inspection Photographs
QBIC Plaza, Al Ghadeer, Riyadh, KSA

External view View of King Abdulaziz Road

Source: Deloitte Source: Deloitte

Interior Hallway External View

Source: Deloitte Source: Deloitte
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Subject Property 4

Subject Property 4 | Valuation Analysis
QBIC Plaza, Al Ghadeer, Riyadh, KSA

Valuation methodology

In arriving at our opinion of Fair Value for Subject Property 4 we have adopted the Income Approach,
utilising the Investment Method of Valuation.

The Investment Method of Valuation considers the income of an asset, from which operating costs
are deducted to arrive at a net income. Thereafter, the net income is capitalised at a market facing
yield to provide an opinion of value.

In establishing an opinion of Market Rent and an appropriate yield we have undertaken market
research to investigate current quoting prices of similar assets which are currently on the market and
had discussions with active agents to understand current market conditions and sentiment towards
assets such as Subject Property 4.

As such, we have derived our adopted valuation rate from comparable evidence and other market
investigations and benchmarked from these accordingly.

Comparable evidence

1 Subject Property 4 21,253 1,017 Passing rent

2 The Boulevard, >100,000 1,300 2023 Asking
Riyadh

3 Digital City, Riyadh >100,000 1,500 2023 Asking

Source: Deloitte

Comparable commentary

When deriving our adopted rental rate (SAR per sq m of lettable area), We consider the comparables
in the previous table to be relevant in relation to Subject Property 4. Accordingly, We comment how
each comparable compares to Subject Property 4:

Comparable 1: The head lease passing rent within Subject Property 4.

Comparables 2 and 3: Offices within Riyadh of similar nature, size and characteristics to that of
Subject Property 3.

We understand that the head lease renewal negotiations are currently in place with a 10% potential
increase in rent. Based on our market research, we have adopted a Market Rent upon expiry of the
head lease (single tenant) of SAR 1,175 per sq m lettable area which is representative of a 5%
increase on the potential new passing rent of the head lease.

Project Familiar — Real Estate Final Valuation Report — 02 August 2023
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Valuation assumptions as at 30 June 2023

Passing rent (SAR per sq m lettable area) 1,017 Tenancy schedule
Market rent (SAR per sq m lettable area) 1,175 Market research
Service charge upon lease expiry (% of Market Rent) 10% Market research
Permanent void upon lease expiry (% of Market Rent) 2% Market experience
Letting period upon lease expiry (months) 6 Market experience
Rent free period upon lease expiry (months) 3 Market experience
Operational expenses upon lease expiry (% of Market Rent) 10% Market research
Term yield (%) 8.5% Market experience
Reversionary yield (%) 9% Market experience
Fair Value

We are of the opinion that the Fair Value of Subject Property 4, as at 30 June 2023, subject to the
aforementioned assumptions is:

Our valuation excludes sales costs, taxes, property transfer tax, purchaser’s cost and professional fees or any
other costs associated with the sale of Subject Property 4.

Confidential ©2023 Deloitte & Saud Bin Sayyaf Alkahtani Real Estate Valuation Company 25



Appendix A

Appendix A

Basis and Scope of Work
Subject Property 1
Subject Property 2
Subject Property 3

Subject Property 4

Appendix B

Project Familiar — Real Estate Final Valuation Report — 02 August 2023

14

18

22

29

OO

Confidential ©2023 Deloitte & Saud Bin Sayyaf Alkahtani Real Estate Valuation Company

26



Appendix A

OO

Appendix A | Subject Property 2 Cashflow Model

vear | June 2023-June 20

Discounting Year
Discounting Factor
Number of days in a year
Rooms

ROOM REVENUE
Available rooms
Occupancy (%)
Occupied rooms
ADR (SAR)

Room Revenue (SAR)
RevPar (SAR)

DEPARTMENTAL REVENUES

F&B Revenue (% of room revenue)
F&B Revenue (SAR)

MOD Revenue (% of room revenue)
MOD Revenue (SAR)

Other income (% of total revenue)
Other income (SAR)

TOTAL REVENUE (SAR)

DIRECT COSTS

Room Cost (% of room revenue)
Room Cost (SAR)

F&B Cost (% of F&B revenue)
F&B Cost (SAR)

MOD Cost (% of MOD revenue)
MOD Cost (SAR)

TOTAL DIRECT COSTS (SAR)

DEPARTMENTAL PROFITS
Room Profit (SAR)

F&B Profit (SAR)

MOD Profit (SAR)

Other income profit (SAR)

TOTAL DEPARTMENTAL PROFITS (SAR)
Total Departmental Profits (% of total revenue)
Project Familiar — Real Estate Final Valuation Report — 02 August 2023

0.96
365
164

59,860
62%
37,113
350
12,989,620
217

30%
3,896,886
1%
129,896
0.8%
136,131

17,152,533

25%
3,247,405
60%
2,338,132
80%
103,917

5,689,454

9,742,215
1,558,754
25,979
136,131

11,463,080
67%

24 June 2024-June 202 June 2025-June 2026 June 2026-June 202 June 2027-June 2028
0.5 1.5 2.5 3.5

45
0.88 0.82 0.75 0.69

366 365 365 365

164 164 164 164

60,024 59,860 59,860 59,860
65% 70% 75% 77%
39,016 41,902 44,895 46,092
450 510 520 550
17,557,020 21,370,020 23,345,400 25,350,710
293 357 390 424

30% 30% 30% 30%
5,267,106 6,411,006 7,003,620 7,605,213
1% 1% 1% 1%
175,570 213,700 233,454 253,507
0.8% 0.8% 0.8% 0.8%
183,998 223,958 244,660 265,675
23,183,694 28,218,684 30,827,134 33,475,106
25% 25% 25% 25%
4,389,255 5,342,505 5,836,350 6,337,678
60% 60% 60% 60%
3,160,264 3,846,604 4,202,172 4,563,128
80% 80% 80% 80%
140,456 170,960 186,763 202,806
7,689,975 9,360,069 10,225,285 11,103,611
13,167,765 16,027,515 17,509,050 19,013,033
2,106,842 2,564,402 2,801,448 3,042,085
35,114 42,740 46,691 50,701
183,998 223,958 244,660 265,675
15,493,719 18,858,615 20,601,849 22,371,495
67% 67% 67% 67%
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Appendix A | Subject Property 2 Cashflow Model

vear ] June 2023-June 2024 June 2024-June 202 June 2025-June 2026 June 2026-June 202

OVERHEAD COSTS

General and admin (% of total revenue)
General and admin (SAR)

Sales and marketing (% of total revenue)
Sales and marketing (SAR)

IT (% of total revenue)

IT (SAR)

POM and Energy (% of total revenue)
POM and Energy (SAR)

TOTAL OVERHEAD COSTS (SAR)
Total Overhead Costs (% of total revenue)

GOP (SAR)
GOP (% of total revenue)

FIXED COSTS
Base fee (% of total revenue)

Base fee (SAR)

AGOP (SAR)
AGOP (% of total revenue)

Incentive fee (% of AGOP)
Incentive fee (SAR)

EBITDA (SAR)
EBITDA (% of total revenue)

Replacement reserve (% of total revenue)
Replacement reserve (SAR)

EBITDA - replacement reserve (SAR)
EBITDA - replacement reserve (% of total revenue)
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13%
2,229,829
3.0%
514,576
1%
171,525
18%
3,087,456

6,003,387
35%

5,459,693

32%

0%

5,459,693

32%

6%
341,367

5,118,326
30%

1%
171,525

4,946,801
29%

12%
2,782,043
3.0%
695,511
1%
231,837
16%
3,709,391

7,418,782
32%

8,074,937
35%

0%
8,074,937
35%

6%
461,398

7,613,539
33%

1%
231,837

7,381,702
32%

10%
2,837,684
3.0%
846,561
1%
282,187
15%
4,232,803

8,199,234
29%

10,659,381

38%

0%

10,659,381

38%

7%
655,205

10,004,176
35%

1%
282,187

9,721,990
34%

9%
2,894,438
3.0%
924,814
1%
308,271
15%
4,624,070

8,751,593
28%

11,850,255
38%

0%
11,850,255
38%

7%
715,770

11,134,485
36%

1%
308,271

10,826,214
35%

OO

June 2027-June 2028

9%
2,952,327
3.0%
1,004,253
1%
334,751
15%
5,021,266

9,312,597
28%

13,058,898

39%

0%

13,058,898

39%

7%
777,253

12,281,645
37%

1%
334,751

11,946,894
36%
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Appendix B | Title Deeds

Subject Property 1
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Subject Property 2
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Appendix B | Title Deeds

Subject Property 4
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This document is confidential and prepared solely for your information and that of other beneficiaries of our advice listed in our engagement letter. Therefore you should not, refer to or use our name or this document for any other purpose, disclose them or refer to them in any prospectus or other document, or make
them available or communicate them to any other party.

Deloitte & Touche (M.E.) LLP (“DME”) is the affiliate for the territories of the Middle East and Cyprus of Deloitte NSE LLP (“NSE”), a UK limited liability partnership and member firm of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL”).Deloitte refers to one or more of DTTL, its global
network of member firms, and their related entities. DTTL (also referred to as “Deloitte Global”) and each of its member firms are legally separate and independent entities. DTTL, NSE and DME do not provide services to clients. Please see www.deloitte.com/about to learn more.

Deloitte is a leading global provider of audit and assurance, consulting, financial advisory, risk advisory, tax and related services. Our network of member firms in more than 150 countries and territories, serves four out of five Fortune Global 500® companies. Learn how Deloitte’s approximately 410,000 people make an
impact that matters at www.deloitte.com.DME is a leading professional services firm established in the Middle East region with uninterrupted presence since 1926. DME’s presence in the Middle East region is established through its affiliated independent legal entities, which are licensed to operate and to provide services
under the applicable laws and regulations of the relevant country. DME’s affiliates and related entities cannot oblige each other and/or DME, and when providing services, each affiliate and related entity engages directly and independently with its own clients and shall only be liable for its own acts or omissions and not
those of any other affiliate.

About Deloitte & Saud Bin Sayyaf Alkahtani Real Estate Valuation Company
Deloitte & Saud Bin Sayyaf Alkahtani Real Estate Valuation Company, C/o Al Waha Building, Second floor, Prince Turki Bin Abdullah Al Saud Street, Sulaimania Area, PO Box 8680, Riyadh 11492, Saudi Arabia. A company registered in the Kingdom of Saudi Arabia having Commercial Licence Number 1010621582 and is

owned by Deloitte Professional Services (DIFC) Limited (registered in the Dubai International Financial Centre), a sublicensed affiliated entity of DME, and Saud Bin Sayyaf Alkahtani.
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