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Mr. Faozan Shokri

Senior Vice President

Saudi Economic and Development Securities Company

(SEDCO Capital) Our ref.

V24-0465

King Abdulaziz Road, Red Sea Mall, E:;O;F ;fg}lﬁiégﬁigi
Jeddah 21493, Kingdom of Saudi Arabia ' i
Sent by email to faozans@sedcocapital.com
19 March 2025
Dear Sir,
TERMS OF REFERENCE
Addressee: Saudi Economic and Development Securities Company (SEDCO

Capital) / the “Client” / the “Fund Manager”.

The Properties: SEDCO Capital REIT Assets (the “Properties”)

Ref # Asset
Riyadh

Built-Up Area (sq m)

1 Al Hayat Tower Apartments Hotel 6,574
2 Al Jazeera Residential Compound 12,803
3 Hyper Panda 10,784
4 Al Hamra Plaza 13,021
5 Irgah Plaza 9,148
6 Al Manabhij School 17,058
7 Dar Al Bra’ah School 33,429
8 Olaya School 12,314
9 Amjad Qurtoba School 34,231
10 Public Prosecution Building 19,342
11 Al Khaldiyah Business Centre 26,713
12 Hyper Panda 5,858
13 Al Rawdah Business Centre 17,527
14 Atelier La Vie 27,490
15 Banque Saudi Fransi Building 879
16 Hyper Panda Al Rayyan 9,800
17 Al Hokair Time Centre 3,326
18 Ajdan Walk 32,212
19 Hyper Panda (Branch & Parking) Al Noor 5,348
20 Extra Store 4,404
21 Ajdan Walk Cinema (Entertainment) 16,093

Source: The Client

Jones Lang LaSalle Saudi Arabia for Real Estate Valuations
Commercial Registration no. 1010931286

3070 Prince Muhammad Ibn Abdulaziz Road, Al Olaya, 6135,
Riyadh 12241, Kingdom of Saudi Arabia

=mmH

+966 11 218 0303
+966 11 2180308
tim.millard@jll.com
jll-mena.com
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Tenure:

Valuation Date:
Instruction Date:

Instruction and Purpose
of Valuation:

Valuation Standards:

Basis of Valuation:

Premise of Value

Personnel:

The valuation is based on the assumption that the freehold interest in the
Properties is free of any encumbrances or third-party interests. Please
also refer to the “Special Assumptions” Section presented below and the
Special Assumptions, presented in individual Property valuation
sections.

31 December 2024
22 December 2024

In accordance with our Memorandum of Understanding (“MoU”) dated 15
June 2022 and the Task Order ref. V24-0465 prepared 22 December
2024, we are instructed to provide you with a report to assess the Fair
Value of the freehold interests in the Properties for the REIT’s internal
accounting purposes.

Given the nature of this instruction, we confirm that the reports and
valuations provided will comply with the requirements of the CMA.

We confirm that our Valuation and Report have been prepared following
the Tageem Regulations (Saudi Authority for Accredited Valuers), the
latest International Valuation Standards and in conformity with the latest
Royal Institution of Chartered Surveyors Valuation — Global Standards
(all are jointly referred as the “Standards").

JLL’s governance measures and best practices follow the principles of
local regulations and internationally recognised valuation standards. All
valuers are bound to comply with JLL’s policies and procedures, and
each valuer is regulated according to their specific qualification and
governing body.

We have prepared our valuation on the basis of Fair Value which is
defined by the IVSC as:

Fair Value: “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.” (see IVS 102, Other Basis of Value, Appendix
A70.01, Page 28).

The Report is subject to and should be read in conjunction with the
attached General Terms and Conditions of Business and our General
Principles Adopted in the Preparation of Valuations and Reports,
attached in Appendices A and B, respectively.

No allowance has been made for any expenses of realisation or for
taxation (including VAT) that might arise in the event of disposal. The
Property has been considered free and clear of all mortgages or other
charges that may be secured thereon.

Highest and Best Use.

The valuation has been prepared by Alexey Kletsov - Associate, lyad
Alsadi - Manager, supported by Manar Murad - Analyst, Tala Alhanafi -
Analyst, and Saud Alshehri — Junior Analyst.

The valuation has been conducted under the supervision of Andrey
Kuzmin, MRICS, Director, Head of Value and Risk Advisory, KSA and

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 8
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Tageem Member (Membership no. 1220001227) and Timothy Millard
MRICS, Executive Director — Head of Value and Risk Advisory — MENA
and Tageem Member (Membership no. 1220003330).

We confirm that the personnel responsible for this Valuation are in a
position to provide an objective and unbiased Valuation and are
competent to undertake the valuation assignment following the current
RICS Valuation — Global Standards and are RICS Registered Valuers.

Status: In preparing this valuation, we have acted as External Valuers, subject to
any disclosures made to you.

Inspection: All significant parts of the Properties were inspected in June and July
2024. We were advised by the Client that no material changes have
occurred at the Properties since our previous inspections.

We were not able to undertake an internal inspection of Property #10
(Public Prosecution Building) due to internal security reasons.

We understand that we saw representative parts of each Property in
June and July 2024. We have assumed that any physical differences in
parts we did not inspect would not have a material impact on value.

For further details please refer to the individual sections of the Report.
We highlight that the inspections were undertaken on a visual basis only.

Report Currency: Saudi Arabian Riyals (SAR)
Software: The Valuation has been undertaken using ARGUS Enterprise software.
Assumptions: An Assumption is defined in the Standards as:

“A supposition taken to be true. It involves facts, conditions or situations
affecting the subject of, or approach to, a valuation that, by agreement,
do not need to be verified by the Valuer as part of the valuation process.
An assumption is made where it is reasonable for the valuer to accept
that something is true without the need for specific investigation or
verification.” (RICS Valuation — Global Standards, Part 4, Bases of
Value, assumptions and special assumptions (VPS2), Section 9, Page
55).

Any Assumptions adopted in the preparation of our valuation opinion are
detailed in the body of the Report.

Special Assumptions: A Special Assumption is defined in the Standards 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.” (RICS
Valuation — Global Standards, Part 4, Bases of value, assumptions and
special assumptions (VPS2), Section 10, Page 55).

In accordance with your instructions, we have made the following
Special Assumption:

m For Properties held under multiple Title Deeds (comprising several
plots), we have made a Special Assumption that the Properties are
held freehold under a single title deed.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 9
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Departures:

Sources of Information:

Valuation Methodology:

Reliance:

Departures are defined in the Standards as follows:

“Advice provided by a valuer that is contrary to a specific provision in
VPSs 1-6 that is not mandatory within the relevant context or jurisdiction
nor within the specific exceptions in PS 1 section 5” (see PS 1 section 6)
(RICS Valuation — Global Standards, Part 2, Glossary, Page 6).

We have not departed from the Standards in completing the valuation.

We have relied upon information provided by the Client, which we have
assumed to be up-to-date and accurate as of the valuation date.

We have previously inspected the premises and carried out all the
necessary enquiries concerning rental and investment value, planning
issues and investment considerations. We have not carried out any
building surveys or environmental risk assessments. We have not
measured any of the premises and have relied on the floor areas
provided.

The Valuation has been undertaken using the Income Approach (DCF).

We have also provided high-level indicative calculations using
depreciated replacement cost (DRC) method (for internal decision-
making purposes of the Client only). Brief details on each of the
valuation methodologies / techniques are presented in the Valuation
Methodology section of this Report (Page 28).

This report shall be relied upon by the party to whom it is addressed and
the CMA.

We consent to the Valuation Report being shared with the CMA and the
whole report being published on the Saudi exchange website and Client
website. The report should only be published in its entirety with the terms
of reference and all appendices. It is not permitted to publish the report
in part without the prior written approval of JLL.

Save in respect of our liability for death or personal injury caused by our
negligence, or the negligence of our employees, agents or
subcontractors or for fraud or fraudulent misrepresentation (which is not
excluded or limited in any way):

a) we shall under no circumstances whatsoever be liable, whether
in contract, tort (including negligence), breach of statutory duty,
or otherwise, for any loss of profit, loss of revenue or loss of
anticipated savings, or for any indirect, special or consequential
loss arising out of or in connection with this Report; and

b) our total liability in respect of all losses arising out of or in
connection with this report, whether in contract, tort (including
negligence), breach of statutory duty, or otherwise, shall be
limited in aggregate to all parties to SAR 1 million. This amount
shall be an aggregate cap on our liability to all relying parties
together. The Client is responsible for providing us with accurate
and complete information. We accept no liability for any errors
resulting from this not being the case.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 10
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Limitation of Liability: Our liability will be to the Fund Manager and CMA only, as per our
executed Memorandum of Understanding.

Disclosure: We have previously been involved in the valuation pertaining to part of
the Properties — we have valued part of the Properties for inclusion in
SEDCO Capital REIT and for the internal purposes of the Client.

We have been involved in the valuation of the portfolio for SEDCO
Capital REIT for accounting purposes as of June 2022, December 2022,
June 2023, December 2023, and June 2024.

We have also valued other assets owned by SEDCO Capital and assets
that SEDCO Capital was considering for acquisition.

We confirm that we valued Property #14 (Atelier La Vie) on behalf of a
third party as of August 2022.

We are not aware of any existing conflicts or potential conflicts of
interest, either on the part of JLL or the individual members of the
Valuation team assigned to this project, which would prevent us from
providing an independent and objective opinion of the value of any of the

assets.
Confidentiality and Finally, and following our standard practice, we confirm that the Report is
Publication: confidential to the party to whom it is addressed for the specific purpose

to which it refers. No responsibility whatsoever is accepted to any third
party and neither the whole of the Report, nor any part, nor references
thereto, may be published in any document, statement or circular, nor in
any communication with third parties without our prior written approval of
the form and context in which it will appear.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 11
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Yours faithfully,

Andrey Kuzmin MRICS

Director

Head of Value and Risk Advisory KSA
Tageem Membership no. 1220001227

Value and Risk Advisory

Timothy Millard MRICS

Executive Director

Head of Value and Risk Advisory MENA
Tageem Membership no. 1220003330

Jones Lang LaSalle Saudi Arabia for Real Estate Valuations

Membership Number
Valuation Sector

Professional Company Expiration Date

Company Stamp

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved

11000232
Real Estate
31/12/2025 (1447/07/11)
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Summary of Values

Value and Risk Advisory

Ref # Property Sector Tenant base Fair Value*, SAR

Riyadh

1 Al Hayat Tower Apartments Hotel Hospitality Single Tenant 19,700,000
2 Al Jazeera Residential Compound Residential Multi (54 units) 75,150,000
3 Hyper Panda Retail Single Tenant 83,050,000
4 Al Hamra Plaza Retall Single Tenant 70,450,000
5 Irgah Plaza Retall Multi (18 units) 79,850,000
6 Al Manahij School Education Single Tenant 54,500,000
7 Dar Al Bra’ah School Education Single Tenant 165,500,000
8 Olaya School Education Single Tenant 70,150,000
9 Amjad Qurtoba School Education Single Tenant 113,700,000

10 Public Prosecution Building Office Single Tenant 58,650,000
11 Al Khaldiyah Business Centre Retail/Office Multi (65 units) 131,475,000
12 Hyper Panda Retail Single Tenant 40,250,000
13 Al Rawdah Business Centre Retail/Office Multi (26 units) 97,050,000
14 Atelier La Vie Retail/Entertainment Multi (52 units) 463,500,000

Dammam

15 Banque Saudi Fransi Building Retail Single Tenant 27,800,000
16 Hyper Panda Al Rayyan Retail Single Tenant 74,550,000
17 Al Hokair Time Centre Retail/Entertainment Single Tenant 34,500,000
18 Ajdan Walk Retail/Entertainment/Office  Single Tenant 316,200,000
19 ggfg;g)a”da Al Noor (Branch & Retalil Single Tenant 69,450,000
20 Extra Store Retail Single Tenant 52,300,000
21 Ajdan Walk Cinema (Entertainment) Retail/Entertainment Multi (4 units) 148,850,000
Source: JLL

* Fair Values under Assumptions and Special Assumptions, as described in the Report. Please refer to Individual Property sections for details.

NB. To be read in conjunction with Individual Property Reports and full Valuation Report, together with
the Agreement and the General Principles Adopted in the Preparation of Valuations and Reports.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

1 Investigations

1.1  Nature and Sources of Information Relied Upon

The Client has, unless stated otherwise in the following Individual Property sections, provided us with the
information relating to the Properties listed below which we have fully relied upon:

m Site location;

m Tenure documents: title deeds;

m Planning documents: building permits, building completion certificates, and drawings;

m Tenancy and area schedules;

m Sample of Tenancy Contracts for selected Properties;

m Property and Facility Management Contracts for selected Properties.

We note that the above is a brief summary of the documents provided for the majority of the Properties.
We note that in certain instances, some of the documents were not made available to us. Therefore, we
recommend referring to the Individual Property sections for further details.

We have not verified the information provided. The Client has certified, that any and all information and
documentation provided to us is accurate and complete in all material respects. Should this prove not to
be the case, we reserve the right to amend our valuation accordingly as any change to the above
information relied upon may materially affect the value of the Properties.

1.2  Extent of Investigations

We have reported within the extent of our expertise, on the understanding that the Client will seek further
specialist advice where necessary. Where we have reasons for concern, we have raised these in this
Valuation Report and Individual Property sections and caveated them accordingly. Following subsequent
detailed investigations, we reserve the right to review and amend our valuations accordingly.

1.3 Inspection and Areas

We undertook external and internal inspections of the Properties during June and July 2024. We were
advised by the Client that no material changes have occurred at the Properties since our previous
inspections.

It should be noted that we were not able to undertake an internal inspection of the Property #10 (Public
Prosecution Building) due to internal security reasons.

We have not undertaken a measured survey of the Properties. You have agreed that we can rely upon
the site and building areas as per the title deeds and building permits provided to us by you.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 14
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2  Properties’ Detalils

2.1 Services

We have not undertaken any investigations in regard to services and utilities provided to the Properties.
Moreover, we have not been provided with any formal details in this regard.

Unless advised by you, we have assumed that the utilities and building services are of sufficient capacity
for the current operation and any future use/expansion of the Properties and are in good condition.

We recommend that the information regarding services and utilities to the Properties is verified by
appropriately qualified consultants.

2.2  State of Repair

We have not been instructed to undertake a building survey. Our inspection was undertaken on a visual
basis only. At the inspection date, the Properties appeared to be well maintained and in a reasonable
condition given its age and current use. Unless advised by you, our opinion of value is based on the
assumption that the Properties have been maintained to a good standard and do not require any
structural repairs or alterations. Should any substantial maintenance or repair work be required, our
opinion of value may be affected.

Furthermore, we would recommend a building survey be conducted by a qualified professional to
establish the condition of the building further.

2.3 Contamination and Hazardous Substances

Unless advised by you our valuations have been prepared on the assumption that no contamination or
hazardous material exists on sites sufficient to affect value. We suggest that specialist investigations are
undertaken by appropriately qualified consultants to confirm the same.

2.4 Environmental Matters

Unless advised by you we have assumed that the Properties are not adversely affected by
environmental matters and that ground conditions are sufficient for any current or proposed
developments/extensions.

We advise that specialist investigations be undertaken by appropriately qualified consultants to confirm
the same. Should the outcome of these investigations prove that the above assumptions are incorrect,
we reserve the right to revise our valuation.

2.5 Ground Conditions

We have assumed that ground conditions are suitable for the current buildings and structures or any
future development/re-development.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 15
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3 Legal Overview

3.1 Tenure

From the information provided to us, we understand that the Properties are held freehold by Saudi
Economic and Development company for Real Estate Funds (as advised by the Client), and some of the
assets are mortgaged.

Where the Properties are mortgaged, we have valued them under the assumption of good and
marketable freehold titles held free from any mortgages, charges, encumbrances and third-party
interests and transferrable to other owners/entities.

For Properties held under multiple Title Deeds (comprising several plots) we have been instructed to
adopt a Special Assumption that the Properties are held under a single title deed.

If at a later date any defects in title or restrictions on the transferability of the Properties are proven, this
may affect our opinion of value and we reserve the right to review and amend our valuation accordingly.

3.2  Planning and Zoning

The Client has provided us with building permits and building completion certificates for the Properties
and we have relied on the zoning / planning information available in these documents.

Where slight discrepancies are raised after the analysis of the documents and the outcome of our
inspections, we have highlighted those discrepancies and assumed the zoning of the Properties to be in
line with the municipality's zoning. Please refer to the Individual Property sections.

We recommend that the information and assumptions regarding zoning / planning of the Properties are
verified by appropriately qualified consultants and, furthermore, we would stress that our assumptions
regarding planning / zoning should not be relied upon until they have been confirmed as being accurate
by these consultants.

In the event that planning / zoning of the Properties is different from the assumed or is not received, we
reserve the right to amend our valuation.

3.3  Operational Licences/Permits/Certificates/Agreements

The municipality / operational licenses as well as Civil Defence Certificates have not been provided to
us. We have assumed that valid licences/permits/certificates/agreements are either in place for the
ongoing operation of the Properties following all relevant regulations or they can be issued without issue
or significant cost. We have also assumed that that these licences/permits/certificates/agreements will
be renewed without issue or significant cost upon expiry.

In the event where this is not the case, there is likely to be a negative impact on value and we reserve
the right to revise our valuation.

3.4  Occupational Leases

We have been provided with tenancy schedules for the multi-let Properties as mentioned in the
Individual Property sections. We have been informed that such tenancy schedules were accurate as at
31 December 2024.

We have also been provided with the lease agreements for the single-let Properties as well as some
lease agreement samples for a few tenants for the multi-let Properties except Irgah Plaza, and where
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possible we have verified the lease terms and detailed their salient terms in the Individual Property
sections.

We recommend that tenancy information is verified by appropriately qualified advisors; furthermore, we
would stress that our assumptions should not be relied upon until they have been confirmed as being
accurate by these advisors. If, at a later date, any inaccuracies in the tenancy information are proved,
this may affect our opinion of value and we reserve the right to review and amend our valuation
accordingly.

Moreover, for single-let Properties the Client has confirmed to us that the current tenants have not
defaulted nor delayed payments as of the Valuation Date, they have also not disclosed any current
attempts to re-negotiate any rent or signed lease, except for the cases that are presented in the
Individual Property Reports (e.g. Ajdan Walk).

3.5 Property and Facility Management Agreements

We have been provided with the Property and Facility Management Agreements for Property #2 Al
Jazeera Residential Compound, Property #5 Irgah Plaza, Property #11 Al Khaldiyah Business Centre,
Property #13 Al Rawdah Business Centre, Property #14 Atelier La Vie, and Property #21 Ajdan Walk
Cinema (Entertainment). We have been informed that the contracts were effective and accurate as at 31
December 2024. The details of the contract provisions are summarised in the Individual Property
sections.

We understand that all other Properties under single-leases are let on the basis of triple-net lease
agreements, where the tenants are responsible for the operational expenses associated with the
Properties, unless specified otherwise in the Individual Property sections.

3.6  Operating Costs

We have been provided with operating costs by the Client for selected Properties. The details of
operating costs are summarised in the Individual Property sections.
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4  Market Commentary

Value and Risk Advisory

4.1 Macro Market Overview
4.1.1 Office Market Overview

Key Trends

Emerging trends such as new serviced office
operators, choice of smaller units for sale,
prompt developers/landlords to adapt offerings.

o

Market noted high demand for Grade A and B
offices across both cities, maintaining record
low vacancy levels.

Source: JLL Q3 2024 KSA Market Overview Report
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In Riyadh, government entities were primary
driver of activity. Private sector noted increased
activity from pharmaceuticals and IT sectors.

Y

Occupier preferences shifted towards specific
locations and amenities, prioritizing parking
availability and workspace efficiency.
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Performance
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Demand in Riyadh remained robust throughout Q3, where government entities to be the primary driver of
activity. The private sector, particularly the pharmaceuticals and IT sectors, also recorded significant
activity levels. Occupier interest continued to gravitate strongly towards the north of the city, with parking
availability emerging as a crucial criterion for tenants. Workspace efficiency and signage opportunities
also gained importance in occupier decisions. This strong market backdrop propelled Grade A office
rents in Riyadh to surge by 20.8% year-on-year, reaching SAR 2,131 per sq m per annum. Availability
tightened with vacancy rates dropping to a mere 1.6%, reflecting the intense competition for quality office
space. In the capital

In Jeddah, the focus on Grade A and B+ properties persisted. The limited availability of high-quality
stock drove Grade A rents up by 11.6% year-on-year, reaching SAR 1,338 per sq m per annum. The
city's office market maintained a relatively low vacancy rate of 4%.
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4.1.2 Residential Market Overview

[~

Robust demand recorded significant increases
in annual sale prices and rental rates across
both cities.

Key Trends

Government initiatives and evolving mortgage
market enabling more Saudis to enter property
ownership.

Source: JLL Q3 2024 KSA Market Overview Report
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Urban and infrastructure development are
creating new opportunities and reshaping
residential preferences.

s

While villas remain popular among larger
families due to size, security and privacy, there
is a growing trend towards apartment living.
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In Q3 2024, the total stock in Riyadh increased to 1.46 million units, with almost 4,000 units completed in

the third quarter of 2024.

Similarly, around 8,000 units were completed in Jeddah during the same period, bringing the total
residential stock in the city to around 899,000 units. The final quarter of the year is projected to see the
delivery of 4,000 units in Riyadh and another 7,000 units in Jeddah.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved
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Riyadh Performance
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Robust demand in Riyadh and Jeddah'’s residential market continued to drive the sector’s strong
performance in Q3. Both the average sales prices and rental rates in Riyadh experienced a significant
surge of 12% and 10%, respectively, on annual basis.

Similarly, though at a slower pace, Jeddah’s sales prices increased annually by 6% on average while
rental rates jumped by 8% over the same period.

Capitalising on that, apartments sales prices recorded the highest spikes in Q3 of 17% and 6% in Riyadh
and Jeddah, respectively. Moreover, according to the Real Estate General Authority (REGA), apartments
accounted for around 83% of the total transacted deals in Jeddah between October 2023-2024.
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Jeddah Performance
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Robust demand in Riyadh and Jeddah'’s residential market continued to drive the sector’s strong

performance in Q3. Both the average sales prices and rental rates in Riyadh experienced a significant
surge of 12% and 10%, respectively, on annual basis.

Similarly, though at a slower pace, Jeddah’s sales prices increased annually by 6% on average while
rental rates jumped by 8% over the same period.

Capitalising on that, apartments sales prices recorded the highest spikes in Q3 of 17% and 6% in Riyadh
and Jeddah, respectively. Moreover, according to the Real Estate General Authority (REGA), apartments
accounted for around 83% of the total transacted deals in Jeddah between October 2023-2024.
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4.1.3 Retail Market Overview

7

In Riyadh rents were stable for super regional
and regional malls. Jeddah’s higher vacancy
posed challenges in specific market segments.

Key Trends

Retailers adapt to changing consumer
preferences, focusing on immersive and
experiential shopping environments.

Source: JLL Q3 2024 KSA Market Overview Report
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Landlords who create engaging environments
that boost footfall and dwell times are likely to
outperform.

s

Retailer responding to the rise in omni-channel
retailing, investing in integrated systems to
connect online platforms and physical stores.

Jeddah
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During the third quarter of 2024, Riyadh's retail market saw the completion of one small convenience
centre, bringing the total organised retail stock to 3.48 million sq m. Jeddah's retail supply remained
unchanged at 2.16 million sq m of retail GLA, with no major completions reported. The market
anticipates the addition of approximately 183,000 sq m of retail space across both cities in the final
quarter, signalling potential shifts in the retail landscape.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved
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Performance
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Broadly, the market conditions remained similar to the last quarter. Riyadh's retail sector demonstrated
stability, with average rents for super regional and regional malls maintaining their levels year-on-year,
while vacancy rates held at 4.6%. Jeddah, however, exhibited more fragmented trends. Super regional
malls in the port city saw average rents climb by 4.2% annually, whereas regional malls experienced a
4.5% decline. Jeddah's notably higher vacancy rate of 20.2% underscored persistent challenges in
specific market segments. Retailers continued to adapt to changing consumer preferences, with a
growing emphasis on creating immersive and experiential shopping environments. They increasingly
incorporated innovative store designs, interactive displays, and engaging events to attract and retain
customers in this competitive landscape.
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4.1.4

Investment Evidence

Value and Risk Advisory

Below we have summarised the publicly available information on the investment transactions that were
closed over the past two years.

Investment Evidence

Year

2024

2024

2024

2024

2024

2024

Under
Offer

2024

2024

2023

2023

2024

* Source: JLL Research, Argaam.com

Property

Al Jawhara
Residential
Complex

Malathk Tower 2

N/A

N/A

Al Yaum Tower

N/A

Futuro Tower

N/A

Localizer Mall

Signature by
Aladwan

N/A

Warehouses

City

Riyadh

Riyadh

Riyadh

Riyadh

Dammam

Riyadh

Riyadh

Riyadh

Riyadh

Riyadh

Riyadh

Riyadh

Grade

N/A

N/A

N/A

N/A

N/A

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved

BUA Price
(sam) (SAR)
Residential

- 46m

55,320 200m
Office

15,362 110m

12,855 80m

- 190m

- 368m

31,263 210m

65,000 380m
Retail

- 200m

10,955 52m

73,000 465m
Other

- 39.5m

1Y (%)

8.70% *

10.00% *

8.96% "

9.12% *®

8.50% «

8.82% .

9.00% "

8.95% .

8.50% "

9.04%

Comments

Age: 6 years;

Location: Al Mathar District, Riyadh;
Buyer: Mulkia REIT.

Age: 6 years;

Location: Al Mathar District, Riyadh;
Buyer: Mulkia REIT.

Age: recently developed office building;
Location: Al Hittin district, Riyadh;
Tenancy: currently leased to two
companies;

Buyer: Alinma Retail REIT.

Age: Recently developed office building;
Location: Al-Qairawan District, Riyadh;
Tenancy: currently leased to a single
tenant;

Buyer: Alinma Retail REIT.

Age: 15 years;

Location: King Fahad Road, Riyadh;
Characteristics: 20-storey office tower;
Seller: Jadwa Investment Co.

Age: Recently developed commercial
building;

Tenancy: Currently leased to a single
tenant;

Seller: OSUS;

Buyer: Alinma Capital;

Notes: the development was exchanged
for Al Makan Mall (valued at SAR 392mn).
Location: Al Murabba District, Riyadh;
Characteristics: 14-storey office building;
Buyer: Masic Real Estate.

Age: Recently developed office building;
Location: Al Qirawan District, Riyadh;
Tenancy: Diverse tenant mix;

Buyer: Alinma Retail REIT.

Age: 15 years;
Location: Sulimaniyah District, Riyadh;
Seller; Cenomi.

Location: North of Riyadh;

= Buyer: Alinma Retail REIT.

7.54%

8.70%

= Tenancy: fully let to Lulu Properties on a

44-year contract.

Age: Recently developed warehouses;
Characteristics: situated on a 16,000 sq m
of land;

Buyer: Batic Real Estate.
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The investment evidence presented in the table above offer valuable understandings about the recent
market transactions from 2023 to 2024, covering a diverse range of property types and locations within
the Saudi Arabian real estate market. These transactions span multiple sectors, including residential,
retail, office, commercial, and logistics, providing a comprehensive view of the market. Initial yields (1Y)
range from 7.54% to 10.00%, indicating varying returns across different property types and locations.

Its noteworthy that the yield range observed in these transactions (7.54% to 10.00%) is higher than what
we would typically expect for prime, Grade A, and better-quality Grade B assets. This trend reflects the
current market dynamics in Saudi Arabia, where there are limited transactions for Grade A assets, with
most of the transactions taking place for Grade B and lower grade properties. The limited availability of
prime asset transactions may indicate that owners of such properties are holding onto them, creating a
shortage in the market for high quality assets.

Following JLL’s research, we have presented below our view on potential yields for Grade A and Grade
B assets across key real estate asset classes:

JLL’s View on Yields

No. Asset Class Sub-Asset Class Low High

1 Offices Prime/ Grade A 7.25% 7.75%
2 Offices Grade B 8.00% 8.50%
3 Retall Grade A 7.25% 8.00%
4 Retall Grade B 8.25% 8.75%
5 Residential (Multifamily) Prime Compounds 7.00% 7.75%
6 Residential (Multifamily) Compounds 7.75% 8.75%

* Source: JLL Research - Q4 2024

The ranges in yields across different asset classes and sub-classes reflect various market factors and
property characteristics.

The yield ranges presented above are general guidelines based on JLL's Q4 2024 research. However,
when conducting individual property valuations, we take into account specific factors for each property,
including its age, quality, location, tenant mix, and prevailing market conditions. These property-specific
considerations allow us to refine our yield estimates, ensuring a more accurate valuation that reflects the
characteristics of each real estate asset.
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5 Valuation Methodology

5.1  Valuation Methodology

In arriving at our opinion of the Fair Value of the freehold interest in the Properties, we have adopted the
following valuation methodology:

Income Approach - Discounted Cash Flow (DCF)
Description

This approach is a commonly used valuation method in commercial and development real estate. It is primarily
employed for income-generating properties such as office buildings, retail centres, apartment complexes, or

industrial properties, where the income generated by the property is a significant factor in determining its value,
but also for development properties The latest guidance from RICS recommends Discounted Cash Flow (DCF).

By default, JLL uses the DCF technique. The DCF can be applied to income-generating assets, land held for
development or properties in the course of development as follows:

DCF captures all the assumptions of revenues and outgoings explicitly across the defined horizon of analysis
and incorporates the terminal value (exit value) at the end of analysis. All the projected cash flow series after
deductions of all outgoings along with the terminal value are discounted at an appropriate, market-derived
discount rate to indicate the present value of the future income streams associated with the Property. The
resultant Net Present Value (NPV)will represent the price(value) a purchaser would pay to acquire the Property
today.

JLL can outline 3 key components of DCF: the assumptions regarding the cashflow, discount rate and terminal
value along with exit yield.

Assumptions: In DCF technique all assumptions are included explicitly which leads to numerous variables to
incorporate and verify. The assumptions should be sufficient to capture all aspects of revenues, vacancy,
outgoings and capital expenditure. The assumptions should be consistent with the market and then competently
adjusted and applied.

Discount Rate: The discount rate is considered to be the return a motivated third-party buyer/investor/developer
would require from the investment/development given the risk and reward factors inherent in the asset’s income
streams over the horizon of analysis. JLL's approach to discount rates is market-led rather than a formulaic
econometric approach. JLL prefers to base discount rate selection on our knowledge of expected returns
required by the real market actors, balanced with JLL’s view of the initial yield evidence derived from actual
transactions/bid ranges in each market. Initial Yields on Year 1 NOI's are the most convincing empirical evidence
of asset pricing and indicate how bidders price real estate risk for specific classes of assets.

Terminal value represents an estimation of the value of the subject property at the end of the cash flow period. In
theory, it can be determined using various appropriate valuation methods and incorporated into the cash flow
analysis. However, for investment properties, the terminal value is commonly calculated through the direct
capitalization of Net Operating Income (NOI) at the end of the defined holding period in our Discounted Cash
Flow (DCF) models, using an Exit Yield.

JLL considers Exit Yields as All-Risk Yields (ARY) that reflect our forecasted perspective on the likely selling
price of the asset at the end of the holding period. These Exit Yields are instrumental in determining the exit
sales values for each individual asset.

Depending on the characteristics of the subject property and prevailing market conditions, JLL generally bases
Exit Yields on current yields and subsequently makes adjustments to account for potential macroeconomic
uncertainties, risks, obsolescence, and competition, or to reflect potential growth within developing markets,
where capitalization rates are expected to become more competitive.

Application
This approach is adopted where the subject property’s value is underlined by the income generated by the

property usually through rental payments. (The implications where the income is attributed by the trading
performance of the property are described in the profits method)
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The most common examples include but not limited to:

Office

Residential blocks

Compounds and apartment complexes
Retail

Warehouses

Land plots

Market Approach / Comparables Method
Description

This approach involves comparing the subject property to recent sales or rentals of similar properties in the same
market to estimate its value or rent.

To apply the Market Approach, valuers first identify recently sold or listed properties in the vicinity that resemble
the subject property in terms of location, size, age, condition, amenities, and other relevant characteristics.
These properties are referred to as comparables. The more similar the comparables are, the greater the level of
accuracy in the valuation.

After identifying comparables, valuers make adjustments to account for any differences between the subject
property and the comparables. These adjustments take into consideration factors such as the types of evidence
(transaction or listing), variations in size, location, condition, features, and other relevant attributes that may
impact the value or rent of the subject property.

Once the adjustments have been applied, valuers arrive at an opinion of value or rent by using the appropriate
unit of comparison, whether it be a rate per square foot or meter, or a unit of the corresponding layout.

Application

As derived from the name, this approach is adopted in instances where there is sufficient comparable data
available in the market to arrive at an opinion of value / rent.

The most common examples include, but are not limited to:

m Land plots
m Single villas / apartments
m Single vacant commercial/industrial units

Cost Approach and Depreciated Replacement Cost (DRC)
Description

This approach provides a means of assessing the value of an asset or property where there is no or limited
trading information or the assets are specialised. The approach estimates the cost of providing a modern
equivalent asset and adjusting this value to reflect the depreciation of the asset due to physical or economic
obsolescence.

Unless specifically instructed by the Client this approach is usually adopted in instances where no other method
can be utilized.

The price for the site will be based on the value of comparable sites, whilst the cost of the building is based on
current construction costs which are then depreciated to reflect age, condition and aspects of obsolescence.

Limitations:

"Great care must be exercised when relying on the cost approach as the primary or only approach, as the
relationship between cost and value is rarely direct." (see VPS 3 Valuation Approaches and Methods, Paragraph
3, Page 61).

RICS guidance note: Depreciated Replacement Cost Method of Valuation for Financial Reporting (2018),
effective from January 2019, states " The DRC method is conceptually unsuitable for use as the sole or primary
valuation method for secured lending purposes but may in appropriate circumstances provide a useful cross-
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Description

check to help inform where other methods have been applied." (see Depreciated Replacement Cost Method of
Valuation for Financial Reporting (2018), effective from January 2019, Section 3, Paragraph 3.8, Page 7).

Applications

This approach can be used for any property. However, it is normally used for properties with no or limited trading
information or for specialised properties.

The most common examples include but not limited to:
m Religious assets
m Libraries and public facilities

m Police stations
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6 Individual Property Valuations

The following sections provide the individual Properties Valuations as per the schedule provided below.
These Sections are to be read in accordance with the Terms of Reference above and General Principles
appended.

SEDCO Portfolio Summary
Exit Yield / Fair Value*, Y1 Initial

Ref #  Property BUA Discount Rate i) Vel ik Yield
1 Al Hayat Tower Apartments Hotel 6,574 10.00% 7.75% 19,700,000 8.12%
2 Al Jazeera Residential Compound 12,803 10.25% 8.25% 75,150,000 8.12%
g Hyper Panda 10,784 8.50% 7.50% 83,050,000 7.36%
4 Al Hamra Plaza 13,021 9.25% 7.50% 70,450,000 7.71%
5 Irgah Plaza 9,148 9.00% 7.75% 79,850,000 7.93%
6 Al Manahij School 17,058 9.00% 7.75% 54,500,000 7.78%
7 Dar Al Bra’ah School 33,429 9.50% 7.75% 165,500,000 7.58%
8 Olaya School 12,314 9.50% 7.75% 70,150,000 7.38%
9 Amjad Qurtoba School 34,231 9.00% 7.75% 113,700,000 7.74%
10 Public Prosecution Building 19,342 8.75% 7.75% 58,650,000 7.34%
11 Al Khaldiyah Business Centre 26,713 10.25% 8.25% 131,475,000 6.88%**
12 Hyper Panda 5,858 9.00% 7.50% 40,250,000 7.43%
13 Al Rawdah Business Centre 17,527 10.25% 8.25% 97,050,000 7.75%
14 Atelier La Vie 27,490 9.75% 7.75% 463,500,000 6.93%**
15 Banque Saudi Fransi Building 879 9.00% 7.50% 27,800,000 7.25%
16 Hyper Panda Al Rayyan 9,800 8.50% 7.50% 74,550,000 7.36%
17 Al Hokair Time Centre 3,326 7.25% 20,900,000 34,500,000  6.38%***
18 Ajdan Walk 32,212 8.25% 7.00% 316,200,000 7.04%**
19 Hyper Panda Al Noor (Branch & Parking) 5,348 8.50% 7.50% 69,450,000 7.49%
20 Extra Store 4,404 8.75% 7.50% 52,300,000 7.53%
21 Ajdan Walk Cinema (Entertainment) 16,093 8.75% 7.75% 148,850,000 6.71%**
Source: JLL

* Fair Values under Assumptions and Special Assumptions, as described in the Report. Please refer to Individual Property sections for details
**The low yield is due to the current occupancy within the Property as well as the difference between contracted and market rents. Please refer
to the Individual Property Report.

*** The low yield is due to the rent escalation profile of the Property.
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7 Al Hayat Tower Apartments Hotel, Riyadh

7.1  Executive Summary

Pt

Source: Google Earth; modified by JLL

Property Photographs

o ——

"A o =
Source: JLL Inspection 2024

Executive Summary

Inspection Date* 16 July 2024
Location Olaya District, Riyadh
Property Type Hospitality
Tenure Freehold — Mortgaged
Land Area (sg m) 1,495
Built Up Area, BUA (sg m) 6,574
Fair Value, Rounded (SAR) 19,700,000
Tagqeem report deposit ID 1345129

Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 July 2024.
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7.2  Property Location

Item Details

Property Al Hayat Tower Apartments Hotel
City Riyadh

District Olaya District

No. of Street Frontage/s 4

North Boundary Unnamed Street

South Boundary Shaddad Ibn Aous Street

East Boundary Kaab Ibn Malik Street

West Boundary Al Wara Street

Ministry of Interior in approx. 900 m south of the Property, King Fahd Public
Key Landmarks Library in approx. 1 km north of the Property, and Al Faisaliah Tower in
approx. 1.6 km north of the Property.

Source: JLL

The surrounding area comprises predominantly furnished hotel/serviced apartments, government
buildings and other commercial developments constructed along both Olaya Road and King Fahd Road.
Makkah Al Mukarramah Road is within proximity to the Property to the north and has similar zoning
characteristics to the area alongside it.

7.3  Property Description

Item Details
Property Type Hospitality
Age (years) 24.5
Building Condition Good
Internal Condition Good

No. of Floors B+G+7
Land Area (sq m) 1,495
BUA (sq m) 6,574

Source: The Client / JLL

The Property comprises a hotel apartment building currently leased by The Wonderful Party Hotel
Apartments Establishment. The hotel is accessed via Shaddad Ibn Aous Street, which provides
pedestrian and vehicular entry and exit to the Property. The Property is 24.5 years old with construction
completed in 2000.

The hotel is built on a land plot of 1,495 sq m. In accordance with the Building Permit, the total Built Up
Area of the Property is 6,574 sg m with the Property extending to the Basement, Ground, Mezzanine,
and 5 upper floors, housing a total of 48 furnished apartments.

However, after concluding our visual inspection and our discussions with the property manager during
this year’s inspection and the previous year, we understand that there are a total of 63 units available
within the Property. Their breakdown is as follows:

Type No. of Rooms Details
Type 1 18 1 bedroom + 1 washroom
Type 2 5 1 bedroom + living room + 1 washroom
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Type No. of Rooms Details

Type 3 10 1 bedroom + living room + 1 washroom + kitchen

Type 4 5 1 bedroom + living room + 1 washroom & jacuzzi + kitchen
Type 5 5 2 bedrooms + living room + 1 washroom

Type 6 10 2 bedrooms + living room + 2 washrooms

Type 7 10 2 bedrooms + living room + 2 washrooms + kitchen

Total 63

Source: JLL / Al Hayat Tower Apartments Hotel management

We note that the hotel is licensed for 48 rooms. However, from the information obtained during our
inspection previously, we understand that during the refurbishment process conducted by the previous
tenant, some of the units were split into smaller units. Thus, the capacity of the hotel has now increased
to 63 units. We note, however, that the current tenant has not confirmed if they have obtained a license
to operate with the extended number of units.

The retail component of the hotel is situated on the ground floor and comprises four line shops and one
office. The Property is fully leased to one tenant and the above premises on the ground level are sub-
leased. The hotel is equipped with a reception area, a swimming pool, a sauna, a gym, 2 elevators, and
2 stairwells.

7.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 499181002158

Title Deed Date 08/05/1445 (H) — 22/11/2023 (G)

Plot Number 9

Subdivision Number 1376

City Riyadh

Land Area (sq m) 1,495

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold - Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.
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7.5  Planning and Zoning

We have been provided with a building permit dated 6 August 1998 as follows:

Building Permit Summary
Item

Permit Number
Permit Date
Permit End Date

Owner

Title Deed Number
Title Deed Date
Plot no.
Subdivision no.
BUA (sq m)

Source: The Client

Details

27121212k
13/04/1419 (H) — 06/08/1998 (G)
3 years from permit date

Nasser Mu’zi Obeid Al Enizi (previous owner, we understand that the current
owner of the Property is Saudi Economic and Development Company for
Real Estate Funds)

0/14934

18/07/1415 (H) — 21/12/1994 (G)
9

1376

6,574

Building Specifications (provided in the building permit)

Type Usage
Basement Parking
Ground Floor Commercial
Mezzanine Offices
First Residential
Repeated Floors Residential

Total
Source: The Client

Area (sq m) Area(sq m)
1,486 1,486

889 889

449 449

750 750

4x750 3,000

6,574

In accordance with the Building Permit, the Property comprise a total of 48 furnished apartments. After
concluding our visual inspection and our discussions with the property manager, we understand that
there are a total of 63 units available within the Property.

For the purposes of this valuation, we have assumed that the building complies with the current building
regulations. Should this not be the case, our opinion of value could be affected.

We suggest that specialist investigations are undertaken by appropriately qualified consultants to confirm
the same. We also advise the Client to secure the completion certificate in accordance with the ‘as-built’

floor plans.

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on them for the purpose of this assignment.

7.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.
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Occupational Leases

We have been provided with the Leasing Agreement for the Property. We have presented the salient

terms of the lease below:

Item
Date

Lessor

Lessee

Term

Land Area (sgq m)
Maintenance
Utilities

Details

Lease Agreement: 05/05/1443 (H) — 09/12/2021 (G)
Lease Start Date: 28/05/1443 (H) — 01/01/2022 (G)

Saudi Economic and Development Company for Real Estate Funds
The Wonderful Party Hotel Apartments Establishment

Five (5) Gregorian years starting from 28/05/1443 (H) - 01/01/2022 (G)
Land measuring 1,495 sq m inclusive of any structure built on it

The tenant is fully liable

The tenant is fully liable

Permissible if within the term of this contract
Summary Table
Year Start Date

Subletting

Annual Rent (SAR)

1 01/01/2022 1,500,000
Annual Rent 2 01/01/2023 1,500,000
3 01/01/2024 1,500,000
4 01/01/2025 1,600,000
5 01/01/2026 1,600,000

The Lessor may terminate the Lease if the Lessee is in breach of its obligations
under the Lease and fails to remedy such breach within fifteen (15) days of notice
from the Lessor.

Following such termination, the Lessor may claim the rent already due and such
further damages (including legal costs) as the Lessor may suffer as a result of the
Lessee’s breach.

Termination

Source: The Client

We note that the analysis date in our model is January 2025, therefore and as per the above lease, the
current passing rent as of the Valuation Date is SAR 1,600,000 per annum.

We have been informed by the Client that negotiations for renewals will commence in Q2 2025.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the rent or signed
lease. This indicates the sustainability of the contracted rent (SAR 25,400 per room per annum
(rounded)) in terms of tenant affordability. Typically, when analysing affordable rental levels for serviced
apartments it would be useful to analyse the recent annual income and expenditure budgets of the
hospitality operator; yet we note that this information was not made available to us.

We are of the opinion that the rate of SAR 25,400 per room per annum is in line with the Market Rent for
similar properties in the considered location. For the purpose of this valuation, we have adopted this rate
as the Market Rate, and it is subject to an annual market rental growth of 2.5% from Year 2 of the cash
flow onwards.
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Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100%.

Void and Rent-Free Periods

No void and rent-free periods have been adopted upon the lease renewals with the tenants.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the lessee (i.e. The Wonderful Party Hotel Apartments Establishment), including
ongoing maintenance and repair expenses as well as insurance costs. Thus, our financial forecasts
consider a triple-net arrangement and do not capture an operating expenditure budget to be borne by the
Client over the 5-year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report:

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 10.00%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 1,600,000
NOI Yr 6 (SAR per annum) 1,681,000
Discount Rate 10.00%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 19,700,000
Projected First Year’s Yield 8.12%
Source: JLL

7.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:
SAR 19,700,000

(NINETEEN MILLION, SEVEN HUNDRED THOUSAND SAUDI ARABIAN RIYALS)
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7.8  Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024
Performance

Indicators Dec 2024 Jun 2024 Difference Comments
The increase of 0.51% is mainly
Fair Value attributed to shifting in analysis

19,700,000 19,600,000 0.51% period leading to an increase in

passing rent.

Rounded (SAR)

Source: JLL Analysis

7.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the In this case the asset comprises the Property
subject of the measurement (consistently with described in this report on the basis of the ownership
its unit of account). specified.

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest and  Property.
best use).

c) The principal (or most advantageous) market

for the asset or liability. We consider this to be an open market.

d) The valuation technique(s) appropriate for the
measurement, considering the availability of
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorized.

We have adopted the Income Approach to measure
the Fair Value of the Property.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

7.10 High-Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
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based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and conditions prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Riyadh and have applied adjustments to reflect the size
differences, location, negotiation factors, and characteristics of the Property. Additionally, we have
considered high-level development costs for similar furnished apartments/hotels in the Kingdom and
depreciated the said total cost over a period of 24.5 years (age of the Property).

Replacement Cost Summary

Area (sq m) (iﬁli/wsdqecrir; Summary (SAR)
Land Plot Estimated Value 1,495 11,000 16,445,000
Development Cost — Hotel Structure 5,088 5,270 26,813,760
Development Cost — Basement 1,486 2,750 4,086,500
Development Cost (Hotel + Basement) 6,574 4,700 30,900,260
Total (Plot + Structure) 47,345,260

Source: JLL

Depreciation Summary
Years SAR/Year  Total Depreciation (SAR)

Depreciation (per year) - Straight Line 45 686,672
Depreciation 245 -16,823,464
Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 16,445,000
Development Cost (Hotel + Basement) 30,900,260
Total (Plot + Structure) 47,345,260
Depreciation -16,823,464
Depreciated Replacement Cost 30,521,796

Source: JLL high-level research and indicative analysis

The DRC output is at a higher level than the Income Method output. We consider it to be reflective of the
relatively low site coverage suggesting the plot is underutilised when compared to the permissible FAR
of 5.0.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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8 Al Jazeera Residential Compound, Riyadh

8.1  Executive Summary

Location
3

-~

Pk

Source: JLL Insbébtion 2024

Executive Summary

Inspection Date* 16 June 2024
Location Sulaimaniah District, Riyadh
Property Type Residential
Tenure Freehold - Mortgaged
Land Area (sg m) 20,758
Built Up Area, BUA (sg m) 12,803
Net Leasable Area, NLA (sq m) 9,560
Fair Value, Rounded (SAR) 75,150,000
Tageem report deposit ID 1345130
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 June 2024.
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8.2  Property Location

Item Details

Property Al Jazeera Residential Compound
City Riyadh

District Olaya District

No. of Street Frontage/s 4

North Boundary Al Moughirah Ibn Ayash Street
South Boundary Ahmad Al Mawagiti Street

East Boundary Mujashi Ibn Masud Street

West Boundary Unnamed Street

Olaya Towers - approx. 1 km to the southwest; Kingdom Tower - approx. 1.5 km

Xy LErEmEnies to the northwest,Faisaliyah Tower - approx. 1.6 km to the southwest.

Source: JLL

The surrounding area is predominantly residential with a number of compounds in the vicinity such as: Al
Rajhi Compound, Akaria Compound, and other smaller compounds. In addition, there are multiple
commercial developments along Musa Ibn Nusair Street.

Al Jazeera Supermarket and Al Sadhan Markets are located about 150 m north of the Property. There
are a number of commercial buildings (Silicon Buildings) along Musa Ibn Nusair Street, east of Olaya
Street.

8.3  Property Description

Item Details
Property Type Residential
Age (years) 34.5
Building Condition Fair
Internal Condition Fair

No. of Floors G+15
Land Area (sq m) 20,758
BUA (sg m) 12,803
NLA (sg m) 9,560

Source: The Client / JLL

The Property comprises a residential compound known as Al Jazeera Compound, which was
constructed approximately 34.5 years ago. The Property was constructed on two combined plots of land,
known as Plot # 68 and Plot # 69, both located in Sulaimanyah subdivision #897. The combined plots
have a total area of 20,758 sq m, according to the Title Deed provided by the Client.

The compound has a rectangular shape, on which the common areas are mainly located at the center of
the compound.

There are 52 residential units, which comprise 26 villas and 26 apartments. The Property also has a
shared common area, which includes the following facilities: a swimming pool, coffee shop, gym,
entertainment room, a tennis court that is also used for basketball and football, in addition to a squash
court, 2 playgrounds, a laundry room, and a shisha lounge.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 40



V24-0465 | SEDCO Capital REIT Assets

Value and Risk Advisory

The five-bedroom VIP villas have private swimming pools. All villas benefit from direct car access from
the internal street, whereas the Property has one main entrance with a security checkpoint. The
Property, however, does not benefit from National Guard security.

We have analysed the tenancy schedule provided to us and have summarised the Net Leasable Area
(NLA) of Al Jazeera Compound below:

Schedule of Net Leasable Area (NLA)

Unit Type

Small 1 BR Apt
Large 1 BR Apt
Small 2 BR Apt
Large 2 BR Apt
2 BR with Garden
3 BR Duplex

3 BR Villas

4 BR Duplex

4 BR Villas

5 BR Duplex

5 BR Villas
Coffee Shop
Boxing Room

Total
Source: The Client

Number of
Units

10

N A BN O

13

P R NN OTDN

54

Net Leasable
Area NLA (sg m)
580

1,092

120

492

492

364

2,936

520

1,544

520

800

50

50

9,560

Net Leasable Area

NLA (sg m) per unit

50 & 60
182
60
123
123
182
226
260
329
260
400
50
50

We note that during our previous valuation exercise in June 2024, the total net leasable area (NLA)
provided to us equated to 9,459 sq m. Based on our analysis, and the Client’s confirmation thereafter,
we highlight the discrepancy of 101 sq m is derived from the change in unit sizes of unit number 10.

8.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Iltem

Title Deed Number

Title Deed Date
Plot Number

Subdivision Number

City
Land Area (sg m)
Owner

Tenure
Source: The Client

Details

999684003638

09/05/1445 (H) — 23/11/2023 (G)

68/69
897
Riyadh
20,758

Saudi Economic and Development Company for Real Estate Funds

Freehold — Mortgaged
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We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

8.5 Planning and Zoning

We have been provided with a building permit, the details of which are summarized below:

Building Permit Summary

Iltem Details
Permit Number 1429/2024
Permit Date 24/02/1429 (H) — 02/03/2008 (G)

Ibrahim Bin Abdulaziz Al Touq (previous owner, we understand that the current

Owner owner is Saudi Economic and Development Company for Real Estate Funds)
Title Deed Number 710114004642

Plot no. 68/ 69

Subdivision no. 897

Land Area (sq m) 20,758

BUA (sq m) 12,803

Source: The Client

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed that all information provided to us by the Client is
accurate and we have relied on it for the purpose of this assignment.

8.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Client has provided a tenancy schedule for the Properties and confirmed to us its validity as at the
Valuation date (i.e. 31 December 2024). Based on the information provided to us by the Client, one unit
out of the 54 units has a lease starting date post the valuation date, leaving 53 units occupied as of 31
December 2024.

The table below summarises the provided contracted rents for each category of units:

Contracted Rents

Type Unit Size (sq m) Base Rent (SAR per unit p.a.)*
Small 1 BR Apt 50-60 84,000 — 88,000
Large 1 BR Apt 182 90,000 - 100,000
Small 2 BR Apt 60 95,000
Large 2 BR Apt 123 120,000 — 130,000
2 BR with Garden 123 120,000 — 150,000
3 BR Duplex 182 170,000 — 175,000
3 BR Villas 200 - 228 180,000 — 200,000
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Type Unit Size (sg m) Base Rent (SAR per unit p.a.)*
4 BR Duplex 260 180,000
4 BR Villas 228 — 329 188,000 — 240,000
5 BR Duplex 260 200,000
5 BR Villas 400 320,000 — 330,000
Coffee Shop 50 65,000
Boxing Room 50 24,000

Source: The Client
*Range excludes utilities and depends on specific characteristics of the unit.

Based on the above, the total contracted rent for the Property as of 31 December 2024 is SAR
7,864,000 per annum.

As of the Valuation Date, the weighted unexpired lease term for the Property is 0.54 Gregorian years.

Market Rent

In forming our opinion of the Market Rent for the Property, we have been provided with the rent roll for
individual tenants and we have analysed achieved rates within the Property as well as achieved rates in
several other residential projects.

Below is a summary of the comparable evidence used to determine the Market Rates:

Table of Comparables — Apartments

Proiect Avg. size of 1 1 BR Rent, Avg. size of 2 2 BR Rent, Avg. size of 3 BR Rent,
! BR,sq m SAR BR, sqgm SAR 3BR,sgm SAR
KASB City 100 75,000 150 102,000 ° °
Vives Compound 75 85,000 [ J [ J ® ®
Cordoba Oasis 72 100,000 93 120,000 ° °
Darraqg, DQ ° ° _ 130,000 — _ 200,000 —
(Furnished) 106 -133 160,000 158-208 555 000
. 120,000 —
Akaria, DQ 106 - 111 125 000 230 200,000 ® o

Source: JLL Research
*The range excludes utilities and depends on the specific characteristics of the unit.

Table of Comparables — Villas
Avg. size of 2 2 BR Rent, Avg. size of 3 3 BR Rent, Avg. size of 4 4 BR Rent,

Rl BR,sqm SAR BR,sqm SAR BR, sq m SAR
Seder Village 70 - 115 1112750880‘ 127 -133 112§é0880_ 155 — 195 140,000
KASB City ° ° 200 — 250 142,000 ° o
\é"’es 280 160,000 285 170,000 280 210,000

ompound
Cordoba 200,000 —
Oasis 188 180,000 267 — 328 240,000 451 320,000
Najd ° ° 240 200,000 335 350,000
Compound

245,000 — 260,000 —

Darraq, DQ L] ® 292 — 306 320,000 384 — 453 400,000
Akaria, DQ ° ° 270 230,000 400 - 490 23?5060880_

Source: JLL Research
* The range excludes utilities and depends on the specific characteristics of the unit.
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m KASB City is a hew gated residential complex built on a square-shaped plot with frontage onto Qalaa
Al Foustat Road to the North. The complex offers fully furnished units, and security and
transportation services.

m Vives Compound is a relatively newly built residential compound built on a pentagon-shaped plot in
the eastern part of Riyadh. The complex offers fully furnished units and housekeeping,
transportation, and maintenance services.

m Cordoba Oasis is a well-established residential compound for expats. The compound offers
furnished units, 24/7 security, and cleaning services.

m Darraq (Dur), DQ is a compound that comprises residential units that are scattered around the
Diplomatic Quarter and known for its owners with good reputation. It offers a total of 429 residential
units and located in a fully developed area with close proximity to many high-end amenities such as
schools, retail, and offices. Units within Darraqg (Dur) have been newly refurbished.

m Akaria, DQ is a compound that comprises multiple buildings and villas scattered around the
Diplomatic Quarter area. It offers various forms of units to meet and accommodate all needs of
families and they are undergoing refurbishment work to improve their quality. The compound is
located next to the public parks and private schools within DQ.

m Seder Village is a well-established residential complex built on a square-shaped plot with gate
ingress along the southern frontage in the eastern part of Riyadh. The complex offers fully furnished
units, and housekeeping and transportation services.

m  Najd Compound is a 24-year-old gated residential complex built on a rectangular-shaped plot with
frontage east in the eastern part of Riyadh. The complex offers fully furnished units, and school bus
and laundry services.

Based on our analysis and considering the age, specification, and available facilities available within the
comparables, we believe that the Market Rent for the Property is as follows:

Market Rents

Type Market Rent (SAR per annum)
Small 1 BR Apt 88,000
Large 1 BR Apt 95,000
Small 2 BR Apt 95,000
Large 2 BR Apt 130,000
Large 2 BR Apt with Garden 135,000
3 BR Duplex 170,000
3 BR Villa 190,000
4 BR Duplex 180,000
4 BR Villa 240,000
5 BR Duplex 200,000
5 BR Villa 330,000

Source: JLL Research
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We have been provided with the following annual rents for the other income-producing components.

Market Rents

Type Rent (SAR per unit per annum)
Boxing Room 24,000
Coffee Shop 65,000

Source: The Client / JLL

We understand that these components are rack-rented and have been allowed to run at the same level
for the course of the current leases.

The total Gross Market Rent for the Property at the current level of occupancy is SAR 7,979,000 per
annum.

The total Gross Market Rent for the Property at 100% occupancy is SAR 8,219,000 per annum.

Based on the local market trends which we have been observing, a 2.5% annual market rental growth
has been adopted in our financial model.

Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100% with no void and
rent-free periods applied.

Additional Income

As per the information provided by the Client, there is no additional income generated by the Property.

Current Occupancy

We understand that as at the Valuation Date, the occupancy of the Property is 96.56%. As provided by
the Client, we are aware that as of the Valuation Date, only one unit is vacant with an area of 329 sq m.
However, this unit will be leased out in January 2025.

Void and Rent-Free Periods

No void and rent-free periods have been adopted upon the lease renewals with the tenants.

Structural Vacancy

We have modelled a permanent void of 2.5% annually to account for any changes associated with
potential vacancies, unpaid rents, and bad debts.

Current Operating Expenditure

We are aware that the Property and Facility Management services are provided by Al Mahmal Facilities
Service Company. The agreement states that the annual facility management fee is SAR 1,460,400 per
annum and the management fee is fixed at 5% of passing rent. This breaks back to approx. SAR 196 per
sq m of NLA, which we believe is in line with market norms for compounds of a similar age and
specification.

From the provided document, we understand that the agreement expired on 31 December 2024. We
have received from the Client that the contracts renewals are yet to be discussed. For the purpose of this
Valuation, we have assumed that the contracts will be renewed at the same terms, and we have
assumed that these costs are sustainable in the long term and are sufficient for the normal operation of

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 45



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

the Property. We also understand that the above costs also include the landlord’s utility costs for the
common areas and a sinking fund.

Furthermore, in accordance with the lease agreements provided to us, we understand that the tenants
cover the utility bills for the leased units.

Market Operating Expenditure

Taking into account the characteristics of the Property and its leasing profile, we consider the current
OpEXx borne by the landlord reflective of the market for such assets. Therefore, for the purpose of this
valuation, we have adopted the PMA and FMA fees described above in our financial model.

OpEx Growth Assumption

In our financial model, we have assumed a 2.00% annual inflation with respect to the adopted OpEX.

Capital Expenditure (CapEx)

The Client has provided no capital expenditure or other costs for this valuation. Consequently, we have
assumed that no costs will be incurred in the short to medium term. Should this assumption prove
inaccurate, the valuation reported herein may be substantially affected.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 8.25% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 10.25%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 6,099,442
NOI Yr 6 (SAR per annum) 6,885,236
Discount Rate 10.25%
Exit Capitalisation Rate 8.25%
Fair Value, Rounded (SAR) 75,150,000
Projected First Year’s Yield 8.12%
Projected Second Year’s Yield 8.26%

Source: JLL
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8.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 75,150,000
(SEVENTY-FIVE MILLION, ONE HUNDRED FIFTY THOUSAND SAUDI ARABIAN RIYALS)

8.8  Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance - o
e lestors Dec 2024 Jun 2024 Difference

The increase of 0.33% is due to the
Fair Value shift in the analysis period and

75,150,000 74,900,000 0.33%

Rounded (SAR) subsequently the increase in rental

rates achieved.
Source: JLL Analysis

8.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the In this case the asset comprises the Property
subject of the measurement (consistently with ~ described in this report on the basis of the ownership
its unit of account). specified.

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest and  Property.
best use).

c) The principal (or most advantageous) market
for the asset or liability.

d) The valuation technique(s) appropriate for the
measurement, considering the availability of
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorised.

We consider this to be the open market.

We have adopted the Income Approach to measure
the Fair Value of the Property.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).
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8.10 High Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. Normally we would consider a lifespan of 30 years for assets similar
to the Property, however, given the well-maintained condition of the Property we believe the lifespan can
be extended to 40 years. If the information provided to us or our assumptions regarding areas and
conditions prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to land comparables for sites in the vicinity and have applied adjustments to reflect
the size differences, location, negotiation factors and characteristics of the Property. Additionally, we
have considered high-level development costs for residential compounds in the Kingdom and
depreciated the said total cost over a period of 34.5 years (age of the Property).

Replacement Cost Summary

SAR/sq m
Area (sq m) Summary (SAR)
(Rounded)
Land Plot Estimated Value 20,758 3,800 78,880,400
Development Cost - BUA 12,803 4,000 51,212,000
Total (Plot + Structure) 130,092,400
Source: JLL high-level research and indicative analysis
Depreciation Summary
Years SAR/Year Total Depreciation
Depreciation (per year) - Straight Line 40 1,280,300
Depreciation 345 -44,170,350

Source: JLL high-level research and indicative analysis

Depreciation Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 78,880,400
Development Cost - BUA 51,212,000
Total (Plot + Structure) 130,092,400
Depreciation -44,170,350
Depreciated Replacement Cost 85,922,050

Source: JLL high-level research and indicative analysis

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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9 Hyper Panda, Riyadh

9.1 Executive Summary

Macro Location

The Proputfyr" n

B,
ol s

Property Photographs

Source: JLL Inspection 2024

Inspection Date* 16 July 2024
Location Ishbiliyah District, Riyadh
Property Type Retall
Tenure Freehold — Mortgaged
Land Area (sq m) 23,604
Built Up Area, BUA (sg m) 10,784
Gross Leasable Area, GLA (sq m) 10,784
Fair Value, Rounded (SAR) 83,050,000
Tageem report deposit ID 1345131
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 July 2024.
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9.2  Property Location

Item Details

Property Hyper Panda

City Riyadh

District Ishbiliyah District

No. of Street Frontage/s 4

North Boundary Qalaat Al Foustat Street

South Boundary Unnamed Street

East Boundary Unnamed Road. Visible from Al Sheikh Jaber Al Ahmad Al Sabah
Street

West Boundary Unnamed Street

KASB compound in approx. 100 m west of the Property, Ishbiliyah
Key Landmarks compound in approx. 900 m west of the Property, King Fahd Stadium
in approx. 2.7 km southeast of the Property.

Source: JLL

The surrounding area is predominantly residential with commercial developments along King Abdullah
Road and Sheikh Jaber Al Ahmad Al Sabah Street.

9.3  Property Description

Item Details
Property Type Retail
Age (years) 11.5
Building Condition Good
Internal Condition Good
No. of Floors GF+M
Land Area (sq m) 23,604
BUA (sq m) 10,784
GLA (sg m) 10,784

Source: The Client /JLL

The Property comprises a retail big-box store known as Hyper Panda located on the service road parallel
to Sheikh Jaber Al Ahmad Al Sabah. It is understood that the construction of the building was completed
in 2013. The Title Deed states a plot area of 23,604 sq m and in accordance with Building Licence No.
12920/1432, the BUA/GLA of the Property is 10,784 sq m. This floor area comprises a ground floor as
well as a mezzanine floor level.

The document does not provide the basis of measurement, however as confirmed by the Client, the area
provided in the document is Gross Leasable Area / Built—Up Area including the mezzanine area. The
building has an ‘L’ shaped layout, where the common areas are mainly located towards the perimeter of
the building. Adequate car parking to service the Property is at the northern end of the site. In total, the
Property comprises 25 retail units and a Hyper Panda hypermarket. The retail units face both to the east
and to the north.
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We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary
Iltem

Title Deed Number
Title Deed Date
Plot Number

City

Land Area (sg m)
Owner

Tenure
Source: The Client

Details

499684003637

09/05/1445 (H) — 23/11/2023 (G)

Plot 4/G/1/1/3

Riyadh

23,604

Saudi Economic and Development Company for Real Estate Funds
Freehold — Mortgaged

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our

valuation accordingly.

9.5

Planning and Zoning

We have been provided with a building permit dated 8 August 2016 confirming the development as a

commercial property.

Building Permit Summary
Item

Permit Number
Permit Date
Owner

Title Deed Number
BUA (sq m)

Source: The Client

Details

12920/1432

05/11/1437 (H) — 08/08/2016 (G)

Saudi Economic and Development Company for Real Estate Funds
210107029229

10,784

Building Specifications (provided in the Building Permit)

Floor

Mezzanine Floor
Ground Floor

Total
Source: The Client

Usage GLA (sg m)
Commercial 154
Commercial 10,630

10,784

The Client has confirmed to us that the BUA and GLA of the Property are 10,784 sq m. We have
reflected this in our valuation and have assumed it to be correct and accurate as of the Valuation Date.

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.
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9.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to a 6-year lease agreement from 25 May 2022 to 24 May 2028. We have
presented the salient terms of the lease below:

Item Details
Contract Date 14/05/1444 (H) — 08/12/2022 (G)
Lessor (First Party) Saudi Economic and Development Company for Real Estate Funds

Lessee (Second Party) Panda Retail Company
Lease Term Six (6) Gregorian years
Lease Start 24/10/1443 (H) - 25/05/2022 (G)

Land consisting of 23,604 sq m and all buildings currently erected on the plot as

outlined in an annex to the Lease (we have not been provided with a copy of the
Property Area (sg m) aforementioned annex).

The Lease also covers any buildings to be erected on the plot so long as the Lessee

has the authority to invest in such buildings.

Maintenance The tenant is fully liable.
Utilities The tenant is fully liable.
Summary Table
Payment No. Start Date Total Rent (SAR)
1 25/05/2022 5,822,672
2 25/05/2023 6,116,252
Annual Rent & 3 25/05/2024 6,116,252
Escalations
4 25/05/2025 6,116,252
5 25/05/2026 6,116,252
6 25/05/2027 6,116,252
7 25/05/2028 6,116,252
Subletting Permissible if within the term of this contract.
Subject to termination if the Lessee is in breach of its obligations under the Lease
TerrirErien and fails to remedy such breach within forty-five (45) days of notice from the Lessor.

The Lessee shall have another forty-five (45) days to return the property to the
Lessor free of any physical or financial encumbrances. Following such termination,
the Lessor may claim the rent already due.

If the Lessee wishes to renew the contract, the Lessor should be notified at least 60

ReEneEE Cleres days before the expiration of the current contract.

Source: The Client

As per the above lease, the current passing rent as of the Valuation Date is SAR 6,116,252. The head
lease includes one escalation of c. 5% started from 25 May 2023 with a remaining duration of c. 3.5
years till expiry. We understand that the Lessee has priority over any proposed buyer in case the Lessor
wishes to sell the Property to a third party (i.e., right of first refusal).
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Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the rent or signed
lease. This indicates the sustainability of the contracted rent (SAR 567 per sq m of GLA per annum) in
terms of tenant affordability.

Moreover, based on the information provided by the Client, specifically lease agreements for similar big-
box Panda assets, current passing rates range between SAR 510 and SAR 567 per sq m. Contracted
rents mostly depend on the location of each specific asset and the trading potential of the business. The
Property’s passing rent of SAR 567 per sq m of GLA is in line with the higher end of the range, which
reflects the large size of the Property.

We have also had regard to prevailing rental comparables for similar big-box retail assets throughout the
Kingdom, which are typically let on long-term leases. We understand that rental rates for such assets
currently range between SAR 550 and SAR 850 per sq m, depending on macro and micro-location,
direct competition, catchment area and the profile of the neighbourhood. All of the above factors
significantly affect such properties’ rental rates.

Based on the above and given that the lease agreement does not include rent escalations from 2023
until its expiry date, we have applied a market rent of SAR 584 per sq m of GLA in our valuation model.
This figure represents a 3% premium over the current passing rent, accounting for an estimated annual
growth of 1.5% since the contracted rent stabilised. Moving forward, this Market Rent will also be subject
to a yearly market rental growth of 1.5% starting from Year 2 of the cashflow projection.

Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100%.

Void and Rent-Free Periods

No void and rent-free periods have been adopted upon the lease renewals with the tenants.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e. Panda Retail Company), including ongoing maintenance and
repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.50% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 8.50%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:
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Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 6,116,252
NOI Yr 6 (SAR per annum) 6,587,502
Discount Rate 8.50%
Exit Capitalisation Rate 7.50%
Fair Value, Rounded (SAR) 83,050,000
Projected First Year’s Yield 7.36%
Source: JLL

9.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 83,050,000
(EIGHTY-THREE MILLION, FIFTY THOUSAND SAUDI ARABIAN RIYALS)

9.8  Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance Dec 2024 Jun 2024 Diff Comments
Indicators ec un ifference

The increase of 0.67% is due to the
Fair Value shift in the analysis period and

83,050,000 82,500,000 0.67% subsequently closer to the end of
the lease expiry date in which a

higher market rent is applied.

Rounded (SAR)

Source: JLL Analysis

9.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

b) For anon-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)

market for the asset or liability. We consider this to be the open market.

d) The valuation technique(s) appropriate for
the measurement, considering the We have adopted the Income Approach to measure the

availability of data with which to develop Fair Value of the Property.
inputs that represent the assumptions that
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Item Our Approach

market participants would use when pricing
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

9.10 High-level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs, although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and condition prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Riyadh and have applied adjustments to reflect the size
differences, location, negotiation factors and characteristics of the Property. Additionally, we have
considered high-level development costs for retail development in the Kingdom and depreciated the said
total cost over a period of 11.5 years (age of the Property).

Replacement Cost Summary

SAR/sg m
Area (sq m) Summary (SAR)
(Rounded)
Land Plot Estimated Value 23,604 3,800 89,695,200
Development Cost - BUA 10,784 3,400 36,665,600
Total (Plot + Structure) 126,360,800
Source: JLL
Depreciation Summary
Years SAR/Year Total Depreciation
Depreciation (per year) - Straight Line 35 1,047,589
Depreciation 11.5 -12,047,269

Source: JLL
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Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 89,695,200
Development Cost - BUA 36,665,600
Total (Plot + Structure) 126,360,800
Depreciation -12,047,269
Depreciated Replacement Cost 114,313,531

Source: JLL high-level research and indicative analysis.

The DRC output is at a higher level than the Income Method output. We consider it to be reflective of the
Property’s land value which has benefited from increased market demand in addition to the relatively low
site coverage suggesting the plot is underutilised when compared to the permissible FAR of 1.2.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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10 Al Hamra Plaza, Riyadh

10.1 Executive Summary

Macro Location

2
>

2230 4

Source: Google Earth, modified by JLL

Property Photographs

WO\

Source: JLL Inspection 2024

Inspection Date* 16 July 2024
Location Mansoura District, Riyadh
Property Type Retall
Tenure Freehold — Mortgaged
Land Area (sq m)** 21,120
Built Up Area, BUA (sq m) 13,021 (excluding Walls)
Fair Value under Special Assumption, Rounded (SAR) 70,450,000
Tageem report deposit ID 1345132

Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 July 2024.
**The Client has instructed us to value the Property (as a whole) under the Special Assumption that all the defined plots form a single Property
held freehold under a single title deed.
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10.2 Property Location

Item Details

Property Al Hamra Plaza

City Riyadh

District Mansourah District

No. of Street Frontage/s 3

North Boundary Al Madina Hypermarket, Riyadh Primary Notarial Office
South Boundary Al Fatah Street

East Boundary Islamabad Street

West Boundary Al Bathaa Street

Festival Markets in approx. 100 meters west, Al Imam General

Xy LErEmEnies Hospital at approx. 450 meters southeast.

Source: JLL

The Property is located on Al Bathaa Road, which is a major commercial thoroughfare in the south of
Riyadh. Al Bathaa Road is known for its abundance of small discount retailers. The districts surrounding
the Property are densely populated with lower-income housing.

Immediately adjacent to the north of the Property is Al Madina Supermarket and approximately 700
metres further north on Al Bathaa is Al Jazira Supermarket.

10.3 Property Description

Item Details

Property Type Retail

Age (years) 16.5

Building Condition Fair

Internal Condition Fair

No. of Floors G+M

Land Area (sq m) 21,120

BUA (sq m) 13,021 (excluding walls)

Source: The Client
The Property comprises a retail plaza known as Al Hamra Plaza. The Property is constructed on a land
area of 21,120 sq m and has a total BUA of 13,021 sq m.

The Property has a total of 36 retail units, two anchor units (currently occupied by Grand Hyper and
PureGym), and a free-standing F&B outlet.

The retail units are arranged in a u-shape, with two pedestrian entrances/exits and one vehicular exit
only onto Al Bathaa Road. The delivery access is from the rear of the retail units. Car parking is provided
in the centre of the u-shape, with a total of 264 customer parking spaces according to the Client.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 58



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

10.4 Tenure

We have been provided with a copy of the title deeds, which show that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Plots 55, 57 & 59 Plots 56 Plots 58 Plots 60 Plots 61 & 62
-II\-IiLtjlri E:red 399181002151 399181002149 799181002154 999181002156 499181002153
Title Deed Date 08/05/1445 (H) — 22/11/2023 (G)

District Al Mansourah

Land Area (sq m) 8,250 2,750 2,750 2,750 4,620
Total Area (sg m) 21,120

Owner Saudi Economic and Development Company for Real Estate Funds

Tenure Mortgaged - Freehold

Source: The Client

For this Report, we have assumed that a good and marketable title is held free from encumbrances,
mortgages, charges, third-party interests, and the like. Should this not be the case, our opinion of value
could be affected. We recommend that your legal advisors verify the information regarding tenure.

Special Assumption

The Client has instructed us to value the Property (as a whole) under the Special Assumption that all the
defined plots form a single Property held freehold under a single title deed.

10.5 Planning and Zoning

We have been provided with a building completion certificate dated 11/01/1431 (H) — 28/11/2009 (G) for
plots no. 55 to 62 confirming the development completion as a retail centre.

Building Permit Summary

Item Details

Permit Number 1430/5021

Permit Date 18/04/1430 (H) — 14/04/2009 (G)
Saleh Abdullah Muhammed Al Olayan (previous owner, we understand that

Owner the current owner is the Saudi Economic and Development Company for Real
Estate Funds)

Title Deed number 910106010429

Title Deed Date 15/04/1429 (H) — 21/4/2008 (G)

Plot no. 55 to 62

Subdivision no. 2303

Land Area 21,120sg m

BUA (sq m) 13,021 (excluding walls)

Source: The Client

Building Specifications (provided in the building permit)

Type Usage Area (sq m)
Mezzanine Commercial 3,208
G floor Commercial 9,472
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Type

G floor
Electricity room
Walls

Total

Total (excl. walls)
Source: The Client

Usage Area (sq m)
Restaurant 321
Electricity room 20
Services 110
13,131
13,021

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.

10.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

We have been provided with a Master Lease Agreement for the Property, the salient details of which are
summarised as follows:

Item

Lessee

Lessor

Lease Term
Lease Start
Lease Type
Alienation
Payment Terms
Rent Escalation

Annual Rent

Source: The Client

Details

Unified Real Estate Development

Saudi Economic and Development Company for Real Estate Funds
10 Years

07 January 2016

Triple Net Lease

Allowed

Annual in advance

One escalation of 12% at end of Year 5

Year 1-5: SAR 4,850,000 + 20% of any lease amount above SAR 5.25 million during any
year during the term

Year 6-10: SAR 5,432,000 + 20% of any lease amount above SAR 5.88 million during any
year during the term

Based on the lease provided, we understand that the lessor is entitled to 20% of sub-rental revenue
should the lessee exceed the threshold of SAR 5,880,000 of the said earnings. The Client informed us
that the aforementioned limit was not exceeded as of the date of valuation, so we allowed the base rent
of SAR 5,432,000 per annum equating to SAR 417 per sq m of BUA to run until the expiry of the lease.

We were also informed by the Client that they will start negotiating the renewal terms in Q2 2025.

As of the Valuation Date, the weighted unexpired lease term for the Property is 1.01 Gregorian years.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the

Valuation Date, they
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signed lease. This supports the sustainability of contracted rent (SAR 417 per sq m of BUA per annum)
in terms of tenant affordability.

For the purposes of this valuation, we have assessed the Market Rent for a hypothetical triple net lease
agreement with an operator. As per our inspection in July 2024, we note that out of the 36 units there are
two occupied anchor units (Grand Hyper and PureGym), a flagship (McDonalds) and 14 vacant retail
units.

To arrive to the high-level Market Rent of the Property, we have assumed a weighted average rent rate
per sq m, an OpEx percentage rate, a stabilised occupancy rate, and an appropriate operator profit
margin rate. Following this analysis, we arrive at the high-level Market Rent of SAR 400 — 460 per sqg m
per annum with an average of approximately SAR 430 per sq m.

Based on the above high-level analysis, we believe that SAR 430 per sg m of BUA (rounded) is
appropriate to adopt as Market Rent Rate. Upon expiry of current lease, we have adopted a renewal
probability of 100% and a gross market rent of SAR 5,600,000 (Rounded), equating to SAR 430 per sq
m of BUA.

This Market Rent is subject to an annual market rental growth of 1.5% from Year 2 of the cash flow until
the end of the current lease in place.

Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100%.

Void and Rent-Free Periods

No void and rent-free periods have been adopted upon the lease renewals with the tenants.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the lessee (i.e. Unified Real Estate Development), including ongoing maintenance
and repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.50% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset given the long-term triple net lease in place at the
Property, we have then applied a Discount Rate of 9.25%, which we consider to be the return a
motivated third-party investor would require given the risk and reward factors inherent in the Property’s
income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:
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Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 5,432,000
NOI Yr 6 (SAR per annum) 5,684,000
Discount Rate 9.25%
Exit Capitalisation Rate 7.50%
Fair Value, Rounded (SAR) 70,450,000
Projected First Year’s Yield 7.71%
Projected Second Year’s Yield 8.07%
Source: JLL

10.7 Fair Value
Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property under the Special Assumption mentioned in the Report as at 31 December 2024 is:
SAR 70,450,000
(SEVENTY MILLION, FOUR HUNDRED FIFTY THOUSAND SAUDI ARABIAN RIYALS)

10.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance S o - S I—
e lesians Dec 4 Jun 4 Difference

The increase of 0.36% is due to the
Fair Value shift in the analysis period and

70,450,000 70,200,000 0.36% subsequently closer to the end of
the lease expiry date in which a
higher market rent is applied.

Rounded (SAR)

Source: JLL Analysis

10.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous) market
for the asset or liability.

d) The valuation technique(s) appropriate for the
measurement, considering the availability of
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

We consider this to be the open market.

We have adopted the Income Approach to measure the
Fair Value of the Property.
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Item Our Approach

or liability and the level of fair value hierarchy
within which the inputs are categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

10.10 High Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client (as stated in the Building Permit) and have
assumed them to be accurate. Similarly, based on the results of our visual inspection we have assumed
the Property to be in good condition commensurate with its use and age. If the information provided to us
or our assumptions regarding areas and condition prove to be inaccurate, we reserve the right to revisit
this analysis.

We have had regard to the land comparables for sites in the vicinity and have applied adjustments to
reflect the size differences, location, negotiation factors, and characteristics of the Property. Additionally,
we have considered high-level development costs for similar retail developments in the Kingdom and
depreciated the said total cost over a period of 16.5 years (age of the Property).

Replacement Cost Summary

SAR/sg m
Area (sq m) Summary (SAR)

(Rounded)
Land Plot Estimated Value 21,120 2,250 47,520,000
Development Cost - BUA 13,021 3,000 39,063,000
Total (Plot + Structure) 86,583,000

Source: JLL

Depreciation Summary
Years SAR/Year Total Depreciation

Depreciation (per year) - Straight Line 35 1,116,086
Depreciation 16.5 -18,415,414
Source: JLL

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 63



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 47,520,000
Development Cost - BUA 39,063,000
Total (Plot + Structure) 86,583,000
Depreciation -18,415,414
Depreciated Replacement Cost 68,167,586

Source: JLL high-level research and indicative analysis

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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11 Irgah Plaza, Riyadh

11.1 Executive Summary

Macro Locaton

Property Photographs

Source: JLL Inspection 2024

Executive Summary

Inspection Date* 16 July 2024
Location Irgah District, Riyadh
Property Type Retall
Tenure Freehold
Land Area (sg m) 14,269
Build Up Area, BUA (sq m) 9,148 (excl. Fences)
Gross Leasable Area, GLA (sq m) 7,507
Fair Value, Rounded (SAR) 79,850,000
Tageem Report Deposit ID 1345133

Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 July 2024.
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11.2 Property Location

Item Details

Property Irgah Plaza

City Riyadh

District Irgah District

No. of Street Frontage/s 4

North Boundary Al Sahraa Al Qoubra Street

South Boundary Prince Meshaal Ibn Abd Al Aziz Road
East Boundary Unnamed Street

West Boundary Unnamed Street

Ibn Khaldun schools at approx. 1 km to the west, Diplomatic Quarter at

Xy LErEmEnies approx. 2.5 km to the east

Source: JLL

The surrounding area is predominantly residential with commercial developments along Prince Meshaal
ibn Abd Al Aziz Road. Wadi Plaza is a retail development, located immediately to the west of the
Property. Among other developments located in close proximity to the Property, are Al Ahli Bank, located
on the opposite side of Prince Meshaal Ibn Abd Al Aziz Road and Ibn Khaldun schools, located 2 km
west of the Property. The majority of the residential plots in the eastern part of the district are developed
as G+1 and G+2, while the western part is being developed as high-end residences, especially the part
close to the Western Ring Road.

Prince Meshaal Ibn Abd Al Aziz Road has considerable undeveloped commercial parcels that have not
been utilized. In the future, these plots have the potential to be used for commercial development, which
could intensify competition for the Property. As part of our inspection in June 2024, we carefully
assessed the immediate catchment area and found no evidence of new developments or recent
activities.The Royal Family residences are located in immediate proximity to the Property, while the
Diplomatic Quarter is located 2.5 km to the east of the Property.

11.3 Property Description

Item Details

Property Type Retail

Age (years) 9.5

Building Condition Good

Internal Condition Good

No. of Floors G+M

Land Area (sq m) 14,269

BUA (sq m) 9,148 (excl. fences)
GLA (sg m) 7,507

Source: The Client / JLL

The Property comprises a retail plaza known as Irgah Plaza. Construction of the building was completed
in 2015.

From the survey documents provided to us, we understand that the total BUA of the Property is 9,148 sq
m. The Gross Leasable Area (GLA) of the Property is 7,507 sq m. The building has an “L” shaped layout,
where the common areas are mainly located outside of the building.
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The Plaza is constructed on a land plot with a total area of 14,269 sq m and provided with uncovered
ground parking for 177 lots.

The Plaza has one vehicular entrance and one exit facing Prince Meshaal ibn Abd Al Aziz Road.
Loading areas are located along the western part of the building.

The shopping center comprises a total of 17 units, including 16 retail units and one anchor tenant,
Supermarket Al Tamimi. Notable tenants within the center include Pizza Hut, Starbucks, Whites
Pharmacy, and Cinnabon.

11.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 996426005399

Title Deed Date 15/05/1445 (H) — 29/11/2023 (G)

Plot Number 22/2

Subdivision Number 2216/A

City Riyadh

Land Area (sg m) 14,269

Oowner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

11.5 Planning and Zoning

We have been provided with a building permit and building specification, the details of which are
summarized below:

Building Permit Summary

Item Details

Permit Number 1750

Permit Date 05/02/1435 (H) — 08/12/2013 (G)
Abdel Qader Al Mahdi And Sons Co. (previous owner, we

Owner understand that the current owner is Saudi Economic and
Development Company for Real Estate Funds)

Title Deed Number 311906000231

Title Deed Date 15/09/1436 (H) — 02/07/2015 (G)

Plot no. 2122

Subdivision no. 2216

Land Area (sq m) 14,269

BUA (sq m) 9,148 (exc. Fences)

Source: The Client
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Building Specifications (provided in the building permit)

Type Usage BUA (sq m)
Mezzanine Commercial 1,479
Ground Floor Commercial 7,638
Electricity Room Electricity 20
Fence 615
ATM Space Commercial 11
Total BUA (sg m) 9,763

Source: The Client

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed all the information provided to us by the Client to
be accurate and have relied on it for the purpose of this assignment.

11.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising a Discounted Cash Flow (DCF) technique.

Occupational Leases

The Client has provided a tenancy schedule for the Properties and confirmed to us its validity as at the
Valuation date (i.e. 31 December 2024). Based on the information provided to us by the client, three
units out of the 17 units were vacant, leaving 14 units occupied as of 31 December 2024.

The table below summarises the provided contracted rents within the Property as follows:

Contracted Rents

Tenant Type Size Base Rent Base Rent Service Gross Rent (SAR  Gross Rent (SAR per

(sgm) (SAR persqm p.a.) (SARp.a) Charge (%) p.a) sqm p.a.)
Tenant 1 Shop 278 2,500 694,750 10% 764,225 2,750
Tenant 2 Shop 118 1,800 211,900 10% 233,090 1,980
Tenant 3 Shop 118 1,200 141,240 20% 148,303 1,260
Tenant 4 Shop 118 1,601 188,400 10% 207,240 1,761
Tenant 5 Shop 118 1,406 165,448 - 165,448 1,406
Tenant 6 Shop 128 1,290 165,160 20% 173,419 1,355
Tenant 7 Shop 119 - - - - -
Tenant 8 Shop 121 1,400 169,400 20% 177,870 1,470
Tenant 9 Shop 122 1,207 147,436 20% 154,807 1,268
Tenant 10 Shop 320 1,268 405,710 - 405,710 1,268
Tenant 11 Shop 87 1,200 103,884 - 103,884 1,200
Tenant 12 Shop 88 1,736 152,822 - 152,822 1,736
Tenant 13 Shop 88 1,501 132,100 10% 145,310 1,651
Tenant 14 Shop 88 - - - - -
Tenant 15 Shop 187 1,800 336,078 - 336,078 1,800
Tenant 16 Anchor 5,397 682 3,683,493 - 3,683,493 682
Tenant 17 ATM1 12 - - - - -
Total 7,507 6,697,821 6,851,699

Source: The Client
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We understand that occupational lease durations range from 1 to 3 years, except for the anchor tenant,
Tamimi Markets Co., which has a 12-year lease term. Based on the above, we understand that the retail
units generally command a rental rate of SAR 1,200 — 1,800 per sg m p.a. and SAR 682 per sq m p.a.
for the anchor tenant.

Based on the information provided to us by the Client, the total Gross Passing Rent for the Property as
of 31 December 2024 is SAR 6,851,699 per annum. We note that during our communication with the
Client, the ATM space has yet to be occupied and there are no indications of any future or ongoing
negotiations with potential occupiers.

As of the Valuation Date, the weighted unexpired lease term for the Property is 6.26 Gregorian years.

From the documents provided to us, we understand that there are no rent escalations for the majority of
tenants. However, there is one tenant who has a long-term lease agreement with agreed-upon rental
escalations as outlined below:

Tenant Rent Increase (SAR p.a.)

Tamimi Markets Co.-Tamimi 15 March 2025 increase of 5%
' 15 March 2030 increase of 5%

Source: The Client

Market Rent

In forming our opinion of the Market Rent for the Property, we have analysed achieved rates within the
Property itself as provided in the rent roll for individual tenants. The most accurate indication of the
Market Rent is recent transactions and current achieved rents at the Property itself.

We have had regard to different retail offerings in the market, covering good quality retail space and
street retail units throughout Riyadh city. The below table provides an overview of the retail space
considered and the rental rates attributed to each. The rents reflect rates attributed to line shops and
F&B units.

Table of Comparables

No. Development Location Development GLA  Average Gross Rental Occupancy
Type (sg m) Rate (SAR/sq m p.a.)
1 Oud square Diplomatic Quarter Neighbourhood 3,230 1,700 -2,100 80% — 85%
2 Localizer Center Al Olaya Community 10,800 1,300 - 1,800 100%
& Al Kindi Diplomatic Quarter Neighbourhood 5,400 700-1,300 70% — 75%
4 Al Fazari Diplomatic Quarter Neighbourhood 7,400 700-1,100 40% - 50%
5 Elegant Center Al Malaz Neighbourhood 6,500 750 — 1,250 100%
6 60 Avenue Salah Ad Din Al Ayyubi Rd.  Neighbourhood 6,000 1,500 — 2,500 55%
7 The Esplanade Hittin Community 10,792 1,800 -2,800 80% — 90%
8 Tal Plaza Anas Ibn Malik (Al Malga) Neighbourhood 7,000 1,800 — 2,300 90%

Source: JLL Research

The retail units in similar plazas tend to achieve an average gross rate mostly in the range of SAR 1,400
— 1,900, which matches the current rental profiles.

Considering the Property units' areas range between 87 and 320 sq m, we have applied a Gross Market
Rent of SAR 1,400 — 1,500 per sq m for the typical retail unit and SAR 1,900 per sq m for the prominent
units with better exposure.

For anchor units, we are aware that a similar anchor unit with an area of 2,500 sqm in Al Mursalat
District, is available at a rate of SAR 1,200 per sgm. We also know that upcoming projects with
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dedicated anchors for supermarkets are expected to ask for rates between SAR 1,000 and SAR 1,500
per sgm. In the south of Riyadh, anchor unit rates range from SAR 600 to SAR 900 per sqgm. The
difference in rates between upcoming projects and the south of Riyadh is primarily due to higher land
costs. In the case of the anchor unit at the Property, it is an existing tenant, and the rate is assumed to
be a renewal rate. Based on our understanding of the anchor tenant market in Riyadh, we believe that
the contracted rent for the anchor unit at Irgah Plaza is in line with market rates; therefore, the adopted
market rate is SAR 700 per sqgm per annum.

The application of the rates above is shown below:

Market Rents

Suite No. Area (sg m) Gross Market Rent (SAR per sq m)  Gross Market Rent (SAR p.a.)
1 278 1,900 528,200
2 118 1,900 224,200
3 118 1,400 165,200
4 118 1,400 165,200
5 118 1,400 165,200
6 128 1,400 179,200
7 119 1,400 166,600
8 121 1,400 169,400
9 122 1,400 170,800
10,11 320 1,400 448,000
12 87 1,500 130,500
13 88 1,500 132,000
14 88 1,500 132,000
15 88 1,500 132,000
16,17 187 1,900 355,300
Supermarket - Anchor 5,397 700 3,777,900
g%tlf‘r']éi’éc' At 7,495 7,041,700
Source: JLL

Upon the expiry of the current leases, we have assumed that the tenants will renew their leases at
market rates shown in the table above.

The total Gross Market Rent for the Property at the current level of occupancy is SAR 6,743,100per
annum.

The total Gross Market Rent for the Property at 100% occupancy is SAR 7,041,700 per annum.

Additionally, we have allowed for 1.5% growth rate per annum during the analysis period from Year 2
onwards.

Service Charges

Based on the information provided by the Client, the contracted rents represent gross rents (i.e. inclusive

of service charge).

Retail Turnover Rents

As per the information provided by the Client, there are no turnover rents assumed by any lease contract

concluded in the Property.
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Lease Renewals

During the forecast period in our financial model, we have assumed a renewal probability of 100% and a
lease term of 3 years for all the retail units, except for Tamimi Markets Co. (anchor unit), in which we
have assumed a lease term of 5 years.

Additional Income

As per the information provided by the Client, there is no additional income generated by the Property.

Current Occupancy

We understand that as at the Valuation Date, the occupancy of the Property is 97.1%.

Take Up Assumptions

Considering the Property's vacancy as of the Valuation Date constitutes 2 retail units apart from the
ATM. For the purposes of our model, we have assumed a take-up period of 2 and 3 months.

Void and Rent-Free Periods

Since most of the retail tenants have renewed their leases in the Property several times in the past, we
have adopted a 100% renewal probability for future re-letting of such units with no void and rent-free
periods.

Structural Vacancy

We have modelled a permanent void of 2.5% annually to account for any changes associated with
potential vacancies.

Bad Debt Allowance

In our model, we have applied a 1% credit loss to the total potential gross revenue.

Operating Expenditure

As per the information provided to us by the Client, the landlord is responsible for all OpEx costs of the
Property which amounts to 10% of total revenue, which equates to approximately SAR 96 per sq m of
GLA per annum, which is in line with the market for retail developments of such specification.

OpEx Growth Assumption

In our financial model, we have assumed a 2% annual inflation with respect to the adopted OpEXx.
Capital Expenditure (CapEXx)

In the previous valuation, we note that the Client allocated a capital expenditure of SAR 1.5 mn for
improvement work in 2024. When queried for this valuation exercise, we were advised that no major or
minor CapEx are budgeted for post the Valuation Date.

In accordance with the Client's instructions, we have not accounted for any CapEx amount in our
valuation model over the cashflow period.
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Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report:

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 9.00%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Value
NOI Yr 1 (SAR per annum) 6,330,667
NOI Yr 6 (SAR per annum) 6,461,686
Discount Rate 9.00%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 79,850,000
Projected First Year’s Yield 7.93%
Projected Second Year’s Yield 7.99%

Source: JLL

11.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 79,850,000
(SEVENTY-NINE MILLION, EIGHT HUNDRED FIFTY THOUSAND SAUDI ARABIAN RIYALS)

11.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance : s
TS Dec 2024 Jun 2024 Difference

The decrease of 0.19% is due to
Fair Value 79.850.000 80,000,000 -0.19% the lower occupancy and decrease

in contracted rent when compared

Rounded (SAR)
to last valuation.

Source: JLL Analysis
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11.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

b) For anon-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)

market for the asset or liability. We consider this to be the open market.

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop
inputs that represent the assumptions that We have adopted the Income Approach to measure the
market participants would use when pricing  Fair Value of the Property.
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

11.10 High Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

We note that this analysis has been undertaken based on limited land comparables sourced in the
location and high-level development costs noting that JLL was not appointed as a quantity surveyor and
was not instructed to undertake any check measurements or condition assessment for the Property. We
have relied on the area figures provided to us by the client (as stated in the Building Permit excluding
boundary walls) and have assumed them to be accurate. Similarly, we have assumed the Property to be
in good condition commensurate with its use and age. If the information provided to us or our
assumptions regarding areas and condition prove to be inaccurate, we reserve the right to revisit this
analysis.

We have had regard to asking prices for sites in the vicinity and have applied adjustments to reflect the
size differences, location, negotiation factors, and characteristics of the Property. Additionally, we have
considered high-level development costs for similar community/strip malls/plazas in the Kingdom and
depreciated the said total cost over a period of 9.5 years (age of the Property).
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Replacement Cost Summary

Area (sg m) SAR/sg m (Rounded) Summary (SAR)
Land Plot Estimated Value 14,269 5,600 79,906,400
Development Cost - BUA 9,148 3,500 32,018,000
Total (Plot + Structure) 111,924,400
Source: JLL high-level research and indicative analysis
Depreciation Summary
Years SAR/Year Total Depreciation
Depreciation (per year) - Straight Line 35 914,800
Depreciation 9.5 -8,690,600

Source: JLL high-level research and indicative analysis

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 79,906,400
Development Cost - BUA 32,018,000
Total (Plot + Structure) 111,924,400
Depreciation -8,690,600
Depreciated Replacement Cost 103,233,800

Source: JLL high-level research and indicative analysis

The DRC output is at a higher level than the Income Method output. We consider it to be reflective of the
relatively low site coverage suggesting the plot is underutilised when compared to the permissible FAR
of 1.2.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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12 Al Manahij School, Riyadh

12.1 Executive Summary

Macro Location

=y n R

-~

A%
Source: Googl Earth, Amended y JLL

Property Photographs

Source: JLL Inspection 2024

Inspection Date* 21 July 2024
Location Al Ghadir District, Riyadh
Property Type Education
Tenure Freehold — Mortgaged
Land Area (sq m) 9,200
Built up Area, BUA (sq m) 17,058 (excl. Fences)
Fair Value, Rounded (SAR) 54,500,000
Tageem report deposit ID 1345134

Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 21 July 2024.
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12.2 Property Location

Item Details

Property Al Manabhij School
City Riyadh

District Al Ghadir District
No. of Street Frontage/s 4

North Boundary At Tansiq Street
South Boundary Nahr Al Nile Street
East Boundary Wadi Al Qarn Street
West Boundary Al Tamimi Street

Jarir Bookstore in approx. is 1.3 km to the south of the Property, Tala Mall in
Key Landmarks approx. 1 km to the south of the Property, Saco World in approx. 0.7 km to the
south of the Property.
Source: JLL

The surrounding area is predominantly residential with commercial developments along King Abdulaziz
Road.

12.3 Property Description

Item Details

Property Type School

Age (years) 18.5

Building Condition Good

Internal Condition Good

No. of Floors B+GF+1+2

Land Area (sq m) 9,200

BUA (sq m) 17,058 (exc. Fences)

Source: The Client / JLL

The school is constructed on a land plot with a total area of 9,200 sq m. As per the building permit
provided to us, we understand that the total BUA of the Property is 17,058 sq m, comprising 6 buildings
that form the Al Manahij School. Construction of the buildings was completed in 2006. The boys’ school
has three (3) GF+1+2 buildings, one for elementary and one for intermediate and one for high school
grades. The girls’ school has an identical layout for two (2) Buildings, Kindergarten is a separate building
that consists of 3 floors (GF+1+2).

The school has one entrance for each building. There are 100 classrooms in total, while part of building
number 5 is used by the management for administrative purposes. Most of the basements within the
Property are allocated for educational/classroom uses. However, building 1 has two basements with the
first one designated for educational uses, while the second comprises an indoor pool, martial arts
training room, and an entertainment room.

The school is equipped with ICT, biology, and chemistry laboratories, two labs (one for females and one
for males), along with a soccer field, for all grades. During our inspection, we noted that the building is
equipped with firefighting systems. Additionally, we observed security cameras monitoring the majority of
the buildings.
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12.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 299181002147

Title Deed Date 08/05/1445 (H) — 22/11/2023 (G)

Plot Number 105

Subdivision Number 2726

City Riyadh

Land Area (sq m) 9,200

Oowner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

12.5 Planning and Zoning

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on them for the purpose of this assignment.

Building Permit Summary

Item Details

Permit Number 7618/1425

Permit Date 27/11/1425 (H) — 08/01/2005 (G)

Permit End Date 3 years from the permit date
Mohammed Ali Saud Al Saqri (previous owner, we understand that the current

Owner owner of the Property is Saudi Economic and Development Company for Real
Estate Funds)

Title Deed Number 14756/2

Title Deed Date 30/08/1423 (H) — 05/11/2002 (G)

Plot Number No number (allocated for education land) Block number 105

Subdivision Number 2726

BUA (sq m) 17,058 sq m (excluding fences)

Source: The Client
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Building Specifications (Provided in Building Permit)

Type Usage Area (sq m)
Basements Education/Parking 4,670
Ground Floor (Boys & Girls) Education 4,513
First Floor (Boys & Girls) Education 4,235
Second Floor (Boys & Girls) Education 3,640
Fences Services 387
Total 17,445
Total (excl. Fences) 17,058

Source: The Client

Value and Risk Advisory

For the purposes of this valuation, we have assumed that the building complies with the current building
regulations. Should this not be the case, our opinion of value could be affected.

We suggest that specialist investigations are undertaken by appropriately qualified consultants to confirm
the same. We also advise the Client to secure the completion certificate in accordance with the ‘as-built’

floor plans.

12.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to a 25-year lease agreement from 01 January 2018. We have presented the
salient terms of the lease below:

Iltem

Date

Lessor
Lessee

Term

Land Area (sq m)
Maintenance
Utilities

Fit out

Subletting

© 2025 Jones Lang LaSalle IP, Inc.

Details

Lease Agreement: 10/01/1439 (H) — 30/09/2017 (G)
Lease Start Date: 14/04/1439 (H) — 01/01/2018 (G)
Addendum Date: 12/07/1443 (H) — 13/02/2022 (G)

Saudi Economic and Development Company for Real Estate Funds
Naba Educational Company

Fifteen (15) Gregorian years starting from 01/01/2018 (G) - 14/04/1439 (H) and is
automatically renewed for another ten (10 years) under the same terms.

Land measuring 9,200 sq m inclusive of any structure built on it.
The tenant is fully liable.
The tenant is fully liable.

We have assumed, in line with market practice, that the tenant was responsible for
all fit-out works.

Permissible if within the term of this contract.

All rights reserved
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Iltem Details

Main Term — Summary Table

Year
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Annual Rent

=
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15

Start Date

01/01/2018
01/01/2019
01/04/2020
01/04/2021
01/04/2022
01/04/2023
01/04/2024
01/04/2025
01/04/2026
01/04/2027
01/04/2028
01/04/2029
01/04/2030
01/04/2031
01/04/2032

Annual

Rent (SAR)

3,750,000
4,750,000
4,000,000
4,000,000
4,000,000
4,060,000
4,240,000
4,240,000
4,240,000
4,303,000
4,494,400
4,494,400
4,494,400
4,561,816
4,764,064

Extension Term — Summary Table

Year
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[N
o

Termination

Start Date

01/04/2033
01/04/2034
01/04/2035
01/04/2036
01/04/2037
01/04/2038
01/04/2039
01/04/2040
01/04/2041
01/04/2042

Annual Rent

(SAR)
4,764,064
4,764,064
4,764,064
5,048,064
5,048,064
5,048,064
5,048,064
5,352,902
5,352,902
6,691,128

Value and Risk Advisory

Subiject to termination if the Lessee is in breach of its obligations under the Lease

and fails to remedy such breach within sixty (60) days of notice from the Lessor.

Source: The Client

As per the above lease, the current passing rent as at the Valuation Date is SAR 4,240,000 per annum.
The lease includes escalations within the term and the remaining duration of 18.5 years (including the

extension term) till expiry as specified in the schedule above.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date. They have also not disclosed any current attempts to re-negotiate the rent or signed
leases. This indicates the sustainability of the contracted rent (SAR 249 per sq m per annum of BUA) in
terms of tenant affordability. Typically, when analysing affordable rental levels for schools it would be
useful to analyse the recent annual income and expenditure budgets of the school operator, but we note
that this information was not made available to us.
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Based on the information provided by the Client, specifically lease agreements for the schools in SEDCO
Capital REIT Fund portfolio, current passing rates in these assets range between SAR 246 and SAR 421
per sq m. The Property’s passing rent of SAR 249 per sq m of BUA falls within the aforementioned
range.

We have also had reference to current and historic KSA school rental comparables as outlined in the
table below.

#  Comparable City BUA (sqm) Base Rent (SARp.a.) BaseRent(SAR/sqm p.a)
1 International School  Riyadh 36,885 10,000,000 271
2 Trad. Private School  Riyadh 25,294 8,300,000 328
3 Trad. Private School  Riyadh 23,771 4,000,000 168
4 Trad. Private School  Riyadh 19,708 2,850,000 141
5 Trad. Private School  Riyadh 16,601 5,800,000 349
6 Trad. Private School  Riyadh 15,300 2,150,000 141
7 Trad. Private School  Riyadh 8,953 3,750,000 419

Source: JLL Research

As shown in the table above, the rental evidence collected ranges from SAR 141 per sq m to SAR 419
per sg m based on various criteria such as location, size, and quality. Given that the Property is currently
being let at SAR 249 per sq m, we are of the opinion that this forms the best evidence in order to arrive
at our opinion of Market Rent and that the Property is in line with the market.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e. Al Naba Educational Company), including ongoing maintenance
and repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset, given the relative long-term triple net lease in place for
the Property with almost 4 years remaining till expiration, we have then applied a Discount Rate of
9.00%, which we consider to be the return a motivated third-party investor would require given the risk
and reward factors inherent in the Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:
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Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 4,240,000
NOI Yr 6 (SAR per annum) 4,494,400
Discount Rate 9.00%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 54,500,000
Projected First Year’s Yield 7.78%

Source: JLL Analysis

12.7 Fair Value
Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:
SAR 54,500,000
(FIFTY-FOUR MILLION, FIVE HUNDRED THOUSAND SAUDI ARABIAN RIYALS)

12.8 Additional Commentary: December 2024 vs June 2024 Valuation
We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024
Performance Indicators Dec 2024 Jun 2024 Difference

Fair Value Rounded (SAR) 54,500,000 54,500,000 0.00%
Source: JLL Analysis

12.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous) market

for the asset or liability. We consider this to be the open market.

d) The valuation technique(s) appropriate for the
measurement, considering the availability of
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorised.

We have adopted the Income Approach to measure the
Fair Value of the Property.
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IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

12.10 High-level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client (as stated in the Building Permit excluding
boundary walls) and have assumed them to be accurate. Similarly, based on the results of our visual
inspection we have assumed the Property to be in good condition commensurate with its use and age. If
the information provided to us or our assumptions regarding areas and condition prove to be inaccurate,
we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Riyadh and have applied adjustments to reflect the size
differences, location, negotiation factors, and characteristics of the Property. Additionally, we have
considered high-level development costs for schools/educational centers in the Kingdom and
depreciated the said total cost over a period of 18.5 years (age of the Property).

Replacement Cost Summary

Area (sgqm) SAR/sq m (Rounded) Summary (SAR)
Land Plot Estimated Value 9,200 4,000 36,800,000
Development Cost - Basement 4,670 3,000 14,010,000
Development Cost - Superstructure 12,388 4,500 55,746,000
Total (Plot + Structure) 106,556,000
Source: JLL
Depreciation Summary
Years SAR/Year Total Depreciation
Depreciation (per year) - Straight Line 45 1,550,133
Depreciation 18.5 -28,677,467

Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 36,800,000
Total Development Cost 69,756,000
Total (Plot + Structure) 106,556,000
Depreciation -28,677,467
Depreciated Replacement Cost 77,878,533

Source: JLL high-level research and indicative analysis.
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The depreciated replacement cost provides a value higher than the Property’s Fair Value based on
Income Approach, which can be explained by over specific features which require significant
construction costs for schools, whereas revenue expectations are not sufficient to cover the costs.
Additionally, we consider it to be reflective of the Property’s land value which has benefited from general
high value levels observed on Riyadh land market.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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13 Dar Al Bra’ah School, Riyadh

13.1 Executive Summary

E"- =5 A . N
Source: Google Earth, Amended by JLL

Property Photographs

Source: JLL Inspection 2024

Inspection Date* 21 July 2024
Location Al Narjis District, Riyadh
Property Type Education
Tenure Freehold — Mortgaged
Land Area (sq m) 15,385
Built Up Area, BUA (sg m) 33,429 (excl. fences)
Fair Value, Rounded (SAR) 165,500,000
Tageem report deposit ID 1345135

Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 21 July 2024.
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13.2 Property Location

Item Details

Property Dar Al Bra’ah School
City Riyadh

District Al Narijis District

No. of Street Frontage/s 4

North Boundary Unnamed Street
South Boundary Al Sunbulah Street
East Boundary No. 507 Street

West Boundary Al Seham Street

Princess Norah Bin Abdurrahman University is in approx. 5 km to the
east of the Property, Riyadh Passengers Railway Station (SAR) is in
approx. 10 km to the east of the Property, Imam University is in
approx. 5 km to the south of the Property.

Key Landmarks

Source: JLL

The surrounding area is predominantly residential with commercial developments along King Salman
Road. We observed that the area has a significant number of undeveloped land plots.

13.3 Property Description

Item Details

Property Type School

Age (years) 8.5

Building Condition Good

Internal Condition Good

No. of Floors B+GF+1+2

Land Area (sq m) 15,385

BUA (sq m) 33,429 (excluding fences)

Source: The Client / JLL

The school is constructed on a land plot with a total area of 15,385 sq m. As per the building permit
provided to us, we understand that the total BUA of the Property is 33,429 sq m, comprising 6 buildings
that form the Dar Al Bra’ah School. Construction of the buildings was completed in 2016. The boys’
school has three (3) buildings with three (3) floors in each building, one for elementary and one for
intermediate, and one for high school grades. The girls’ school has an identical layout with three (3)
buildings, although the first building includes a section for kindergarten. The kindergarten section is built
over two (2) floors (GF+1).

The school has one entrance for each building. There are a total of approximately 150 classrooms within
the Property. Part of Building 3 is used by the management for administrative purposes.

Most of the basements within the Property are allocated for educational/classroom uses. However, the
basement floor in Building 3 comprises a parking area for employees.

The school is equipped with ICT, biology, robots, computer, language, mathematics, and chemistry
laboratories (for males and females), libraries, along with five soccer fields, and a multipurpose hall room
for all grades. During our inspection, we noted that the building is equipped with firefighting systems.
Additionally, we observed security cameras monitoring the majority of the buildings.
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13.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 599684003633

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number 3416

Subdivision Number 2737

City Riyadh

Land Area (sq m) 15,385

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

13.5 Planning and Zoning

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed that all information provided to us by the Client is
accurate and we have relied on it for the purpose of this assignment.

Building Permit Summary

Item Details

Permit Number 1435/20257

Permit Date 23/11/1435 (H) — 18/09/2014 (G)
Al Museif Company for Teaching (Previous owner, we understand that the

Owner current owner is Saudi Economic and Development Company for Real Estate
Funds)

Title Deed Number 910114030378

Title Deed Date 02/08/1436 (H) — 20/05/2015 (G)

Plot Number 3416

Subdivision Number 2737

BUA (sq m) 33,429 (excl. fences)

Source: The Client

Building Specifications (Provided in Building Permit)

Type Usage Area (sq m)
Basements Education/Parking 10,981
Ground Floor (Boys & Girls) Education 9,035
First Floor (Boys & Girls) Education 9,035
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Type

Electric Room

Second Floor (Boys & Girls)
Fences

Total

Total (excl. Fences)
Source: The Client

Usage Area (sq m)
Electric Room 150
Education 4,228
Services 637
34,066
33,429

For the purposes of this valuation, we have assumed that the building complies with the current building
regulations. Should this not be the case, our opinion of value could be affected.

We suggest that specialist investigations are undertaken by appropriately qualified consultants to confirm
the same. We also advise the Client to secure the completion certificate in accordance with the ‘as-built’

floor plans.

13.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to a 25-year lease agreement from 20 August 2016. We have presented the
salient terms of the lease below:

Item

Date

Lessor
Lessee

Term

Land Area (sq m)
Maintenance
Utilities
Subletting

Details

Lease Agreement: 15/10/1437 (H) - 20/07/2016 (G)

Related First Amendment: 16/10/1437 (H) - 21/07/2016 (G)
Related Second Amendment: 17/10/1437 (H) - 22/07/2016 (G)
Related Third Amendment: 18/10/1437 (H) - 23/07/2016 (G)
Related Fourth Amendment: 19/10/1437 (H) - 24/07/2016 (G)

Saudi Economic and Development Company for Real Estate Funds
Al Museif Company for Teaching

Five (5) Gregorian years starting from 20/07/2016 (G) - 15/10/1437 (H), with four
addendums signed by both parties to extend the duration of the lease agreement
for another twenty (20 years) under the same terms.

Land measuring 15,385 sg m inclusive of any structure built on it.
The tenant is fully liable.
The tenant is fully liable.

Permissible if within the term of this contract.
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Iltem Details

Main Term - Summary Table

Year Start Date Annual Rent (SAR)
1 20/07/2016 9,625,000
2 20/07/2017 10,500,000
3 20/07/2018 10,500,000
4 20/07/2019 11,287,500
5 20/07/2020 11,287,500

Extension Term — Summary Table

Year Start Date Annual Rent (SAR)
1 20/07/2021 11,287,500
2 20/07/2022 12,134,063
3 20/07/2023 12,134,063
4 20/07/2024 12,134,063
5 20/07/2025 13,044,117
Annual Rent 6 20/07/2026 13,044,117
7 20/07/2027 13,044,117
8 20/07/2028 14,022,426
9 20/07/2029 14,022,426
10 20/07/2030 14,022,426
11 20/07/2031 15,074,108
12 20/07/2032 15,074,108
13 20/07/2033 15,074,108
14 20/07/2034 16,204,666
15 20/07/2035 16,204,666
16 20/07/2036 16,204,666
17 20/07/2037 17,420,016
18 20/07/2038 17,420,016
19 20/07/2039 17,420,016
20 20/07/2040 18,726,517

Termination

Subject to termination if the Lessee is in breach of its obligations under the
Lease and fails to remedy such breach within sixty (30) days of notice from the

Lessor.

Source: The Client

As per the above lease, the current passing rent as at the Valuation Date is SAR 12,134,063 per
annum. The lease includes escalations within the term, as specified in the schedule above and
corresponding to a 7.5% increase every 3 years, and the remaining duration of 16.5 years (including the
extension term) till expiry.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the rent or signed
lease. This indicates the sustainability of the contracted rent (SAR 363 per sq m per annum of BUA) in
terms of tenant affordability. Typically, when analysing affordable rental levels for schools it would be
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useful to analyse the recent annual income and expenditure budgets of the school operator, but we note
that this information was not made available to us.

Based on the information provided by the Client, specifically lease agreements for the schools in SEDCO
portfolio, current passing rates in these assets range between SAR 246 and SAR 421 per sqg m. The
Property’s passing rent of SAR 363 per sq m falls within the aforementioned range.

We have also had reference to current and historic KSA school rental comparables as outlined in the
table below:

# Comparable City BUA (sqm) Base Rent (SAR p.a.) Base Rent (SAR/sqm p.a.)
1 International School  Riyadh 36,885 10,000,000 271
2 Trad. Private School  Riyadh 25,294 8,300,000 328
3 Trad. Private School  Riyadh 23,771 4,000,000 168
4 Trad. Private School  Riyadh 19,708 2,850,000 141
5 Trad. Private School  Riyadh 16,601 5,800,000 349
6 Trad. Private School  Riyadh 15,300 2,150,000 141
7 Trad. Private School  Riyadh 8,953 3,750,000 419

Source: JLL Research

As shown in the table above, the rental evidence collected ranges SAR 141 per sq m to SAR 419 per sq
m based on various criteria such as location, size, and quality. Given that the Property is currently being
let at SAR 363 per sq m, we are of the opinion that this forms the best evidence in order to arrive at our

opinion of Market Rent and that the Property is in line with the market.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e., Al Museif Company for Teaching), including ongoing
maintenance and repair expenses as well as insurance costs. Thus, our financial forecasts consider a
triple-net arrangement and do not capture an operating expenditure budget to be borne by the Client
over the 5-year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset, given the relative long-term triple net lease in place for
the Property with almost 4 years remaining till expiration, we have then applied a Discount Rate of
9.50%, which we consider to be the return a motivated third-party investor would require given the risk
and reward factors inherent in the Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:
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Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 12,542,609
NOI Yr 6 (SAR per annum) 14,022,426
Discount Rate 9.50%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 165,500,000
Projected First Year’s Yield 7.58%
Source: JLL

13.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 165,500,000

(ONE HUNDRED AND SIXTY-FIVE MILLION, FIVE HUNDRED THOUSAND SAUDI ARABIAN
RIYALS)

13.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance : i
TS Dec 2024 Jun 2024 Difference

The increase of 0.30% is due to the
Fair Value shift in the analysis period and

165,500,000 165,000,000 0.30% subsequently the shift in the

cashflows.

Rounded (SAR)

Source: JLL Analysis

13.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

b) For anon-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)
market for the asset or liability.

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop We have adopted the Income Approach to measure the
inputs that represent the assumptions that Fair Value of the Property.
market participants would use when pricing
the asset or liability and the level of fair

this report on the basis of the ownership specified.

We consider this to be the open market.
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Item Our Approach

value hierarchy within which the inputs are
categorized.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

13.10 High-Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client (as stated in the Building Permit excluding
boundary walls) and have assumed them to be accurate. Similarly, based on the results of our visual
inspection we have assumed the Property to be in good condition commensurate with its use and age. If
the information provided to us or our assumptions regarding areas and condition prove to be inaccurate,
we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Riyadh and have applied adjustments to reflect the size
differences, location, negotiation factors, and characteristics of the Property. Additionally, we have
considered high-level development costs for schools/educational centres in the Kingdom and
depreciated the said total cost over a period of 8.5 years (age of the Property).

Replacement Cost Summary

SAR/sg m
Area (sq m) Summary (SAR)
(Rounded)
Land Plot Estimated Value 15,385 3,900 60,001,500
Development Cost - Basement 10,981 3,000 32,943,000
Development Cost — Superstructure 22,448 4,500 101,016,000
Total (Plot + Structure) 193,960,500
Source: JLL
Depreciation Summary
Years SAR/Year Total Depreciation
Depreciation (per year) - Straight Line 45 2,976,867
Depreciation 8.5 -25,303,367

Source: JLL
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Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 60,001,500
Total Development Cost 133,959,000
Total (Plot + Structure) 193,960,500
Depreciation -25,303,367
Depreciated Replacement Cost 168,657,133

Source: JLL high level research and indicative analysis

The depreciated replacement cost provides a value higher than the Property’s Fair Value based on
Income Approach, which can be explained by over specific features which require significant
construction costs for schools, where the income expectations are not sufficient to cover the costs.
Additionally, we consider it to be reflective of the Property’s land value which has benefited from general
high value levels observed on Riyadh land market.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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14 Olaya School, Riyadh

14.1 Executive Summary

Macro Location

el (O R S R
Source: Google Earth, modified by JLL

Property Photographs

Source: JLL Inspectin 2024

Executive Summary

Inspection Date* 17 July 2024
Location Al Mursalat District, Riyadh
Property Type Education
Tenure Freehold — Mortgaged
Land Area (sq m) 10,500
Built Up Area, BUA (sg m) 12,314
Fair Value, Rounded (SAR) 70,150,000
Tageem report deposit ID 1345136
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 17 July 2024.
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14.2 Property Location

Item Details

Property Al Olaya School

City Riyadh

District Al Mursalat District

No. of Street Frontage/s 4

North Boundary Abdulaziz Aba Hussain Street
South Boundary Az Zarah Street

East Boundary Saad Al Dousi Street

West Boundary Al Ghasq Street

Ministry of Labour is in approx. 0.6 km to the north of the Property, Hayat Mall is in
Key Landmarks approx. 0.5 km to the west of the Property, Sahara Mall is in approx. 0.3 km to the
west of the Property.

Source: JLL

The surrounding area is predominantly residential with commercial developments along King Abdulaziz
Road.

14.3 Property Description

Item Details
Property Type School
Age (years) 24.5
Building Condition Good
Internal Condition Good
No. of Floors GF+1+2
Land Area (sq m) 10,500
BUA (sq m) 12,314

Source: The Client / JLL

The Property comprises five (5) buildings, which form part of Al Olaya Private School. Construction of
the building was completed in 2000. The boys’ school has two (2) buildings with three (3) floors in each
building - one floor for elementary, one floor for middle, and one floor for high school grades. The girls’
school has an identical layout. The kindergarten is a separate building that consists of two (2) floors
(GF +1).

As per the building permit that was provided to us, we understand that the total BUA of the Property is
12,314 sq m. The school is constructed on a land plot with a total area of 10,500 sq m.

The school has one entrance for each building. For each building of the elementary, middle, and high
school grades, there are 12 classrooms on both the first and second floors, while the ground floor is
used by the management for administrative purposes.

The school is equipped with ICT, biology and chemistry laboratories, along with two soccer fields, one for
elementary and one for intermediate and high school grades. During our inspection, we noted that the
building is equipped with firefighting systems. Additionally, we observed security cameras monitoring the
majority of the buildings.
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14.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 399684003641

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number NA

Subdivision Number 2128

City Riyadh

Land Area (sq m) 10,500

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

14.5 Planning and Zoning

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed that all information provided to us by the Client is
accurate and we have relied on it for the purpose of this assignment.

Building Permit Summary

Item Details

Permit Number 2716/2/1725

Permit Date 12/07/1421 (H) — 09/10/2000 (G)

Permit End Date 3 years from the permit date

owner Mohammed Al_:)durrahm_an (previous owner, we understand that the current
owner is Saudi Economic and Development Company for Real Estate Funds)

Title Deed Number 993/3

Title Deed Date 18/05/1408 (H) — 08/01/1988 (G)

Plot Number No number (allocated for education land) north of plots 637 & 638

Subdivision Number 2128

BUA (sq m) 12,314

Source: The Client

Building Specifications (Provided in Building Permit)

Type Use Area (sq m) Area (sq m)
Ground Floor (Boys & Girls) Education 4 X521 2,084
Ground Floor (KG) Education 625 625
First Floor (Boys & Girls) Education 4x1,111 4,444
First Floor (KG) Education 717 717
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Type Use Area (sq m) Area (sq m)
Second Floor (Boys & Girls) Education 4x1,111 4,444
Total 12,314

Source: The Client

For the purposes of this valuation, we have assumed that the building complies with the current building
regulations. Should this not be the case, our opinion of value could be affected.

We suggest that specialist investigations are undertaken by appropriately qualified consultants to confirm
the same. We also advise the Client to secure the completion certificate in accordance with the ‘as-built’
floor plans.

14.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to an 18-year lease agreement from 12 May 2015. We have presented the
salient terms of the lease below:

Item Details
Date 23/07/1436 (H) — 12/05/2015 (G)
Lessor Saudi Economic and Development Company for Real Estate Funds
Lessee Tadrees Holding Company
Term Eighteen (18) Gregorian years starting from 23/07/1436 (H) — 12/05/2015 (G)
Land Area (sq m) Land measuring 10,500 sq m inclusive of any structure built on it.
Maintenance The tenant is fully liable.
Utilities The tenant is fully liable.
Subletting Permissible if within the term of this contract.
Summary Table

Year Start Date  Annual Rent (SAR)

1 12/05/2015 4,000,000

2 12/05/2016 4,000,000

3 12/05/2017 4,000,000

4 12/05/2018 4,360,000

5 12/05/2019 4,360,000

6 12/05/2020 4,360,000
Annual Rent 7 12/05/2021 4,752,400

8 12/05/2022 4,752,400

9 12/05/2023 4,752,400

10 12/05/2024 5,180,116

11 12/05/2025 5,180,116

12 12/05/2026 5,180,116

13 12/05/2027 5,646,326

14 12/05/2028 5,646,326
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ltem

Termination

Source: The Client / JLL Summary

Details

15
16
17
18

12/05/2029
12/05/2030
12/05/2031
12/05/2032

5,646,326
6,154,496
6,154,496
6,154,496

Value and Risk Advisory

Subject to termination if the Lessee is in breach of its obligations under the
Lease and fails to remedy such breach within thirty (30) days of notice from the

Lessor.

As per the above lease, the current passing rent as of the Valuation Date is SAR 5,180,116 per annum.
The head lease includes escalations of 9% every 3 years within the term and the remaining duration of
approximately 8 years and 4 months till expiry as per the schedule specified above.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the currently payable
rent and signed lease. This indicates the sustainability of the contracted rent (SAR 421 per sq m per
annum) in terms of tenant affordability. Typically, when analysing affordable rental levels for schools it
would be useful to analyse the recent annual income and expenditure budgets of the school operator,
but we note that this information was not made available to us.

Based on the information provided by the Client, specifically lease agreements for the schools in SEDCO
portfolio, current passing rates in these assets range between SAR 246 and SAR 421 per sq m. The
Property’s passing rent of circa SAR 421 per sq m of BUA per annum on the higher end of the
aforementioned range, which could be attributed to the small GFA in comparison to the other school
assets.

We have also had reference to current and historic KSA school rental comparables as outlined in the

table below.

# Comparable

1 International School
2 Trad. Private School
3 Trad. Private School
4 Trad. Private School
5 Trad. Private School
6 Trad. Private School

7

Trad.

Private School

Source: JLL Research

City

Riyadh
Riyadh
Riyadh
Riyadh
Riyadh
Riyadh
Riyadh

BUA (sg m)

36,885
25,294
23,771
19,708
16,601
15,300

8,953

Base Rent (SAR p.a.)

10,000,000
8,300,000
4,000,000
2,850,000
5,800,000
2,150,000
3,750,000

Base Rent (SAR /sq m p.a.)

271
328
168
141
349
141
419

As shown in the table above, the rental evidence collected ranges from SAR 141 per sq m to SAR 419
per sq m based on various criteria such as location, size, and quality. Given that the Property is currently
being let at SAR 421 per sq m, we are of the opinion that this forms the best evidence in order to arrive

at our opinion of Market Rent and that the Property is in line with the market.

Operating Expenditures

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e., Tadrees Holding Company), including ongoing maintenance and
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repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset, given the relative long-term triple net lease in place for
the Property with almost 4 years remaining till expiration, we have then applied a Discount Rate of
9.50%, which we consider to be the return a motivated third-party investor would require given the risk
and reward factors inherent in the Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 5,180,116
NOI Yr 6 (SAR per annum) 5,970,079
Discount Rate 9.50%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 70,150,000
Projected First Year’s Yield 7.38%

Source: JLL Analysis

14.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 70,150,000
(SEVENTY MILLION, ONE HUNDRED FIFTY THOUSAND SAUDI ARABIAN RIYALS)

14.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance :
Indicators Dec 2024 Jun 2024 Difference Comments
The increase in value, amounting to
Fair Value _3.31%, can pe attr_ibuted to the shift
Rounded (SAR) 70,150,000 67,900,000 3.31% in the analysis perloq a_md
subsequently the shift in the
cashflows.

Source: JLL Analysis
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14.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

b) For anon-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest  Property.
and best use).

c) The principal (or most advantageous)
market for the asset or liability.

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop
inputs that represent the assumptions that We have adopted the Income Approach to measure the
market participants would use when Fair Value of the Property.
pricing the asset or liability and the level of
fair value hierarchy within which the inputs
are categorised.

In this case the asset comprises the Property described in
this report on the basis of the ownership specified.

We consider this to be the open market.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

14.10 High-Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client (as stated in the Building Permit excluding
boundary walls) and have assumed them to be accurate. Similarly, based on the results of our visual
inspection we have assumed the Property to be in good condition commensurate with its use and age. If
the information provided to us or our assumptions regarding areas and condition prove to be inaccurate,
we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Riyadh and have applied adjustments to reflect the size
differences, location, negotiation factors and characteristics of the Property. Additionally, we have
considered high-level development costs for schools/educational centres in the Kingdom and
depreciated the said total cost over a period of 24.5 years (age of the Property).
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Replacement Cost Summary

Area (sq m)

Land Plot Estimated Value
Development Cost - BUA

Total (Plot + Structure)
Source: JLL

Depreciation Summary

Depreciation (per year) - Straight Line

Depreciation
Source: JLL

Depreciated Replacement Cost Summary

Land Plot Estimated Value
Development Cost - BUA
Total (Plot + Structure)
Depreciation

Depreciated Replacement Cost
Source: JLL high-level research and indicative analysis

Value and Risk Advisory

(2'25'/15 dqecrin) Summary (SAR)

10,500 4,550 47,775,000

12,314 4,500 55,413,000

103,188,000

Years SAR/Year Total Depreciation
45 1,231,400

24.5 -30,169,300

Summary (SAR)
47,775,000
55,413,000

103,188,000
-30,169,300
73,018,700

The depreciated replacement cost provides a value higher than the Property’s Fair Value based on the
Income Approach, which can be explained by specific features that require significant construction costs
for schools, whereas income expectations are not sufficient to cover the costs. Additionally, we consider
it to be reflective of the Property’s land value which has benefited from general high value levels

observed on the Riyadh land market.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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15 Amjad Qurtoba School, Riyadh

15.1 Executive Summary

= &, e N
ended by JLL

Source: Google ar Am

Property Photographs

Inspection Date* 21 July 2024

Location Qurtoba District, Riyadh
Property Type Education

Tenure Freehold — Mortgaged
Land Area (sq m) 14,300

Built Up Area, BUA (sq m) 34,231 (excl. Fences)
Fair Value, Rounded (SAR) 113,700,000

Tageem report deposit ID 1345137

Source: The Client / JLL
* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 21 July 2024.
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15.2 Property Location

Item Details

Property Amjad Qurtoba School

City Riyadh

District Qurtoba District

No. of Street Frontage/s 4

North Boundary Rimadah Street

South Boundary Rayah Street

East Boundary Abdullah Ibn Markhan Street
West Boundary Tarfa Street

Princess Nourah bint Abdulrahman University is in approx. 5 km to the north of the
Key Landmarks Property, Riyadh Passengers Railway Station (SAR) is in approx. 6 km to the north
of the Property, Imam University is in approx. 4 km to the northwest of the Property.
Source: JLL

The surrounding area is predominantly residential with supporting commercial uses.

15.3 Property Description

Item Details

Property Type School

Age (years) 12.5

Building Condition Good

Internal Condition Good

No. of Floors G+1+2

Land Area (sq m) 14,300

BUA (sq m) 34,231 (excl. Fences)

Source: The Client / JLL

The Property is constructed on a 14,300 sq m land plot with a BUA of 34,231 sq m and comprises 6
buildings that form Amjad School. Construction of the buildings was completed in October 2012. The
boys’ school has 3 buildings, for elementary, middle, and high school grades. The girls’ school has an
identical layout. The kindergarten building occupies 2 floors (G + 1) of the girls’ middle school building.

The school has one entrance for each building. We understand that the school comprises 182
classrooms in total. Building No. 2 contains management offices. The basements in the buildings are
generally designated for entertainment purposes, workshops, and classes. Building No. 1 has a
basement that comprises an indoor pool as well as classrooms. Building No. 2 has a basement that
comprises underground parking.

The school is equipped with ICT, biology, and chemistry laboratories, along with four soccer fields.

These fields are divided, with one designated for elementary students and the others serving middle and
high school students of both genders. During our inspection, we noted that the building is equipped with
firefighting systems. Additionally, we observed security cameras monitoring the majority of the buildings.

15.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 102



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Title Deed Summary

Item Details

Title Deed Number 399684003635

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number 485 - 504

Subdivision Number 1822

City Riyadh

Land Area (sq m) 14,300

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

15.5 Planning and Zoning

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on them for the purpose of this assignment.

Building Permit Summary

Item Details

Permit Number 1432/11017

Permit Date 15/06/1432 (H) - 18/05/2011 (G)

Permit End Date 3 years from the permit date
Amjad Qurtoba Private Schools (previous owner, we understand that the

Owner current owner of the Property is Saudi Economic and Development Company
for Real Estate Funds)

Title Deed Number 910115020155

Title Deed Date 08/02/1432 (H) — 12/01/2011 (G)

Plot Number 485 to 504 (allocated for educational use)

Subdivision Number 1822

BUA (sq m) 34,231 (excl. fences)

Source: The Client

Building Specifications (provided in the building permit)

Type Usage Number of Units ~ Area/BUA (sq m)
Ground Floor (Boys & Girls) Education 6 6,881
First Floor (Boys & Girls) Education 6 7,625
Second Floor (Boys & Girls) Education 6 6,974
Basements Education/Parking 0 10,864
Electric Room Electric 0 20
Top Supplements Education 3 1,867
Fences 1 606
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Type Usage Number of Units Area / BUA (sq m)
Total 34,837
Total (excl. Fences) 34,231

Source: The Client

For the purposes of this valuation, we have assumed that the building complies with the current building
regulations. Should this not be the case, our opinion of value could be affected.

We suggest that specialist investigations are undertaken by appropriately qualified consultants to confirm
the same. We also advise the Client to secure the completion certificate in accordance with the ‘as-built’
floor plans.

15.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to a 25-year lease agreement from 01 February 2017. We have presented the
salient terms of the lease below:

Iltem Details

Lease Agreement: 04/05/1438 (H) — 01/02/2017 (G).

Date Related First Amendment: 12/07/1443 (H) — 13/02/2022 (G).

Lessor Saudi Economic and Development Company for Real Estate Funds

Lessee Amjad Qurtoba for Educational Services

Term Fifteen (15) Gregorian years starting from 01/02/2017 (G) - 04/05/1438 (H) and

is automatically renewed for another ten (10 years) under the same terms.
Land Area (sq m) Land measuring 14,300 sq m inclusive of any structure built on it.
Maintenance The tenant is fully liable.
Utilities The tenant is fully liable.

We have assumed, in line with market practice, that the tenant was responsible

It L for all fit-out works.
Subletting Permissible if within the term of this contract.
Main Term - Summary Table

Year Start Date Annual Rent (SAR)
1 01/02/2017 7,194,380
2 01/02/2018 7,554,098
B 01/02/2019 9,319,869
4 01/04/2020 8,328,394
5 01/04/2021 8,328,394

Rent Payment Date 6 01/04/2022 8,328,394
7 01/04/2023 8,328,394
8 01/04/2024 8,427,542
9 01/04/2025 8,923,280
10 01/04/2026 8,923,280
11 01/04/2027 8,923,280
12 01/04/2028 8,923,280
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Item

Termination

Source: The Client

9,029,509
9,560,656
9,560,656

Annual Rent (SAR)
9,560,656
9,560,656
9,674,473

10,243,560
10,243,560
10,243,560
10,243,560
10,365,507
10,975,244

Details
13 01/04/2029
14 01/04/2030
15 01/04/2031
Extension Term — Summary Table
Year Start Date
1 1/4/2032
2 1/4/2033
3 1/4/2034
4 1/4/2035
5 1/4/2036
6 1/4/2037
7 1/4/2038
8 1/4/2039
9 1/4/2040
10 1/4/2041

10,975,244

Value and Risk Advisory

Subject to termination if the Lessee is in breach of its obligations under the
Lease and fails to remedy such breach within sixty (60) days of notice from the

Lessor.

As per the above lease, the current passing rent as at the Valuation Date is SAR 8,427,542 per annum.
The head lease includes escalations within the term and the remaining duration of 17.5 years (including
the extension term) till expiry as specified in the schedule above.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the rent or signed
lease. This indicates the sustainability of the contracted rent circa (SAR 246 per sq m of BUA per
annum) in terms of tenant affordability. Typically, when analysing affordable rental levels for schools it
would be useful to analyse the recent annual income and expenditure budgets of the school operator,
but we note that this information was not made available to us.

Based on the information provided by the Client, specifically lease agreements for the schools in SEDCO
Capital REIT Fund portfolio, current passing rates in these assets range between SAR 246 and SAR 421
per sq m. The Property’s passing rent of SAR 246 per sq m falls within the aforementioned range.

We have also had reference to current and historic KSA school rental comparables as outlined in the

table below:

#

O 01 WN P

7

Comparable

International School

Trad.
Trad.
Trad.
Trad.
Trad.
Trad.

Private School
Private School
Private School
Private School
Private School
Private School

Source: JLL Research
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City

Riyadh
Riyadh
Riyadh
Riyadh
Riyadh
Riyadh
Riyadh

BUA (sq m)
36,885
25,294
23,771
19,708
16,601
15,300

8,953

Base Rent (SAR p.a.)

10,000,000
8,300,000
4,000,000
2,850,000
5,800,000
2,150,000
3,750,000

Base Rent (SAR /sq m p.a.)

271
328
168
141
349
141
419
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As shown in the table above, the rental evidence collected ranges from SAR 141 per sq m to SAR 419
per sq m based on various criteria such as location, size, and quality. Given that the Property is currently
being let at SAR 246 per sq m, we are of the opinion that this forms the best evidence to arrive at our
opinion of Market Rent and that the Property is in line with the market.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e., Amjad Qurtoba for Educational Services), including ongoing
maintenance and repair expenses as well as insurance costs. Thus, our financial forecasts consider a
triple-net arrangement and do not capture an operating expenditure budget to be borne by the Client
over the 5-year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset, given the relative long-term triple net lease in place for
the Property with almost 4 years remaining till expiration, we have then applied a Discount Rate of
9.00%, which we consider to be the return a motivated third-party investor would require given the risk
and reward factors inherent in the Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 8,799,346
NOI Yr 6 (SAR per annum) 9,427.869
Discount Rate 9.00%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 113,700,000
Projected First Year’s Yield 7.74%
Source: JLL

15.7 Fair Value
Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 113,700,000

(ONE HUNDRED AND THIRTEEN MILLION, SEVEN HUNDRED THOUSAND SAUDI ARABIAN
RIYALS)
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15.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024
Performance

Indicators Dec 2024 Jun 2024 Difference Comments
The increase of 2.25% is due to the
Fair Value shift in the analysis period and

113,700,000 111,200,000 2.25% subsequently the shift in the

cashflows.

Rounded (SAR)

Source: JLL Analysis

15.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)
market for the asset or liability.

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop
inputs that represent the assumptions that We have adopted the Income Approach to measure the
market participants would use when pricing  Fair Value of the Property.
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

In this case, the asset comprises the Property described
in this report on the basis of the ownership specified.

We consider this to be the open market.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

15.10 High-level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
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relied on the area figures provided to us by the Client (as stated in the Building Permit excluding
boundary walls) and have assumed them to be accurate. Similarly, based on the results of our visual
inspection we have assumed the Property to be in good condition commensurate with its use and age. If
the information provided to us or our assumptions regarding areas and conditions prove to be
inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Riyadh and have applied adjustments to reflect the size
differences, location, negotiation factors, and characteristics of the Property. Additionally, we have
considered high-level development costs for schools/educational centers in the Kingdom and
depreciated the said total cost over a period of 12.5 years (age of the Property).

Replacement Cost Summary

SAR/sq m
Area (sq m) Summary (SAR)

(Rounded)
Land Plot Estimated Value 14,300 2,900 41,470,000
Development Cost - BUA 34,231 4,500 154,039,500
Total (Plot + Structure) 195,509,500

Source: JLL

Depreciation Summary
Years SAR/Year  Total Depreciation

Depreciation (per year) - Straight Line 45 3,423,100
Depreciation 12.5 -42,788,750
Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 41,470,000
Development Cost - BUA 154,039,500
Total (Plot + Structure) 195,509,500
Depreciation -42,788,750
Depreciated Replacement Cost 152,720,750

Source: JLL high-level research and indicative analysis

The depreciated replacement cost provides a value higher than the Property’s Fair Value based on
Income Approach, which can be explained by over specific features which require significant
construction costs for schools, whereas revenue expectations are not sufficient to cover the costs.
Additionally, we consider it to be reflective of the Property’s land value which has benefited from general
high value levels observed on Riyadh land market.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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16 Public Prosecution Building, Jeddah

16.1 Executive Summary
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Source: JLL Inspection 2024

Executive Summary

Inspection Date* 16 July 2024
Location Ar Rayaan District, Jeddah
Property Type Office
Tenure Freehold — Mortgaged
Land Area (sg m) 4,767.25
Built up Area, BUA (sq m) 19,342.10
Fair Value, Rounded (SAR) 58,650,000
Tageem report deposit ID 1345138
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 July 2024.
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16.2 Property Location

Item Details

Property Public Prosecution Building
City Jeddah

District Ar Rayaan District

No. of Street Frontage/s 4

North Boundary Unnamed Passage

South Boundary Unnamed Passage

East Boundary Abu Abdullah Ibn Al Harith
West Boundary Al Rahmaniah Street

Al Farabi College in approx. 800 meters south, Equestrian Facility in approx. 2.5

NGy LEelnETe km southeast and King Abdulaziz Airport in approx. 5 km west.

Source: JLL

The surrounding area is predominantly residential, consisting of G+1 developments. G+4 commercial
and residential / commercial buildings are located along the main roads of the district, mainly along
Harameen Road and its service roads.

The immediate surroundings of the Property also include several commercial / residential buildings
under construction and operational buildings, among which are the courthouse and Al Farabi College.
There are also a number of vacant land plots in close proximity to the Property.

Al Farabi College is located 800 m south of the Property and is deemed one of the main demand
generators of the area.

16.3 Property Description

Item Details

Property Type Office (developed as per the tenant's needs and requirements)
Age (years) 115

Building Condition Good

Internal Condition N/A*

No. of Floors B+G+7

Land Area (sq m) 4,767.25

BUA (sq m) 19,342.10

Source: The Client / JLL
* \We were not able to assess the internal condition of the Property as we have only undertaken an external inspection as of July 16, 2024, given
the Property is a prosecution office and we were not able to enter the building.

The Property is an office building which is leased to the Public Prosecution Department of Jeddah. We
were informed by the Client that the building was purpose-built for the current tenant in 2013.

From the information provided to us, we understand that a total built-up area of the Property is 19,342.10
sq m (including 4,767 sq m of basement parking). The building is located on a rectangular-shaped plot
with an area of 4,767 sq m.

The land plot is fenced, and car access is provided via four entrance gates: two at the front and two at
the back.
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There is a small car parking area in front of the building, with a larger shaded parking area for c. 100
cars at the back of the building.

The Property consists of B+G+7 level including a basement for car parking for c. 250 cars. The ground
floor consists of a reception area, examination rooms and prison cells. Offices are located on floors 1 to

7.

We understand the building was purpose-built for its current use and is generally in good condition. We
were not able to inspect the Property internally, thus we have relied upon information from the Client in

this regard.
16.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary
Iltem
Title Deed Number
Title Deed Date
Plot Number
Subdivision Number
City
Land Area (sq m)
Owner

Tenure
Source: The Client

Details

499684003639

09/05/1445 (H) - 23/11/2023 (G)

623+624+625

416/G/S

Jeddah

4,767

Saudi Economic and Development Company for Real Estate Funds
Freehold — Mortgaged

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our

valuation accordingly.

16.5 Planning and Zoning

We have been provided with a building completion certificate dated 16/12/1434 (H) — 21/10/2013 (G) for
plots no. 623 to 625 confirming the development completion as offices. Building Permit Summary

Iltem

Permit Number
Permit Date
Permit End Date
Owner
Title Deed Number
Title Deed Date
Plot Number
Subdivision Number
BUA (sq m)
Land Area (sq m)
Source: The Client

Details

3300432619

16/12/1434 (H) — 21/10/2013 (G)

N/A

Saudi Economic and Development Company for Real Estate Funds
420223006958

23/08/1434 (H) — 02/07/2013 (G)

623+624+625 (now held on a single title deed)

416/G/S

19,342

4,767
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Building Specifications (provided in the Building Permit)

Type Area (sg m)
Basement 4,767.29
Ground Floor 2,000.65
1st Floor 2,108.89
2nd Floor 2,185.35
3rd Floor 2,185.35
4th Floor 2,185.35
3 Remaining Floors 3,909.22
Total Area (Rounded) 19,342

Source: The Client

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.

16.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

We have been provided with the draft lease agreement for the Property. For the purpose of this
valuation, we have relied on this drafted agreement and assumed that information provided is accurate.
We have summarised the lease agreement in the table below:

Item Details
Lessor Saudi Economic and Development Company for Real Estate Funds
Lessee Public Prosecution Department of Jeddah

One (1) year starting from 06/08/1444 (H) — 26/02/2023 (G). The contract does not
specify whether the term will be calculated in Hijri or Gregorian years*.

Term The contract is automatically renewed for a similar period or periods unless one of
the parties notifies the other of its wish not to renew with 60-day notice. We
understand from the Client that the contract will be renewed on annual basis.**

The building consisting of eight (8) floors, three hundred and eighty (380) rooms
and ninety-nine (99) bathrooms and parking located in Ar Rayaan area in Jeddah.

Passing Rent (SAR) 4,620,000 per annum

Automatically renewable for a same term unless one of the parties notifies the
other of its wish not to renew with 60-day notice.

If the First Party (the Lessee) stays in occupation after the assigned period
finished, the First Party has to pay an additional 5% or 10% (subject to an
agreement between the parties) in addition to the annual contracted rent if the
Party wants to stay longer in occupation. ***

The lease terminates in case the Lessee no longer wishes to renew or extend its
term, or if the building or the surrounding area is deemed unsafe, or if the rental
Termination process is proven to be unfair for a reason attributed to the Lessor, and if it is
impossible to implement the contract due to force majeure or emergency
circumstances.
* In the absence of sufficient information, we have provided our valuations based on the Gregorian calendar and Gregorian years.
** For the purpose of this valuation, we have considered the total contract period to be 3 years. The assumption was based on the fact that the
Property is occupied by a governmental tenant.
*** \We have taken into consideration applicable laws and regulations for government tenants and have accounted for the lease terms and rental
indexation policies stipulated in these laws. For the purpose of the Valuation, we have adopted a 1.5% annual market rent growth starting from
Year 2 of the cashflows onwards.

Property Description

Lease Renewal Provision
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Based on the information presented to us, we understand that the Property is leased on a triple net basis
and the tenant is responsible for all the operational expenditures and utilities. The Client however
partially covers facility management payments for the Property as presented below.

Market Rent

In arriving at our opinion of Market Rent in respect of the Property, we have considered a range of
comparable developments as follows:

m In our valuation, we were not able to find office space comparables similar in size to the Property. We
were able to find comparables smaller in size with areas ranging from 70 sgm to 500 sgm and
corresponding asking rates ranging between SAR 330 and SAR 650 per sq m p.a.. However, given
that the Property was purpose-built for the existing tenant and located close to other government
buildings, we believe that the passing rent does not need to be adjusted to reflect the quantum.

m The identified comaparbles vary in age from approximately 1 to 11 years and include two to four
rooms.

m The Property lease was renewed at a higher rate than the previous one, which indicates that the
Lessee is prepared to pay this rent.

m In assessing the Market Rent for the office element of the Property we have considered such
characteristics of the Property as good location, and good parking provision, however we have also
accounted for the current market conditions and potential competition (both existing and pipeline).

Based on the above, we are of the opinion that the current passing rent at SAR 240 per sq m of BUA is
in line, but on the lower range of Market Rent levels for similar space in this location. For the purpose of
this Valuation, we have adopted a market rent of SAR 250 per sq m of BUA.

When analysing renewal assumptions for the lease agreement and since the tenant is a government
tenant, we have taken into consideration applicable laws and regulations, and have accounted for the
lease term and rental indexation policies stipulated in these laws.

For the purpose of the Valuation, we have adopted a 1.5% annual market rent growth starting from Year
2 of the cashflows onwards.

Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100%.

Void and Rent-Free Periods

No void and rent-free periods have been adopted upon the lease renewals with the tenants.
Operating Expenditures

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the lessee (i.e. Public Prosecution Department of Jeddah), including ongoing
maintenance and repair expenses as well as insurance costs. We have assumed that the potential
purchaser will be spending the same costs given the nature of the tenant. Despite the nature of the
lease, we understand that the Client is spending an amount of SAR 315,000 per annum to account for
the expenses associated with the facility management payments of the asset.
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Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 8.75%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

We note that when forming our opinion on the Exit Yield, we have considered the following factors:
m It was confirmed by the Client that there is no plan in place to vacate the Property.

m The Property was purpose-built for the existing tenant and is fully occupied by a government tenant.
The Property has some specific features that distinguish it from the conventional office and leasing it
on the open market to conventional occupiers may be challenging. Additionally, the Property is
located close to other government buildings and the location is becoming increasingly popular
among government occupiers.

m  Good parking provision.
We have summarised our inputs and valuation of the Property in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 4,305,000
NOI Yr 6 (SAR per annum) 4,817,250
Discount Rate 8.75%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 58,650,000
Projected First Year’s Yield 7.34%
Source: JLL

16.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:
SAR 58,650,000

(FIFTY-EIGHT MILLION, SIX HUNDRED AND FIFTY THOUSAND SAUDI ARABIAN RIYALS)
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16.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below

Comparison December 2024 vs June 2024
Performance

Indicators Dec 2024 Jun 2024 Difference Comments
The increase of 1.65% is due to the
Fair Value shift in the analysis period and

58,650,000 57,700,000 1.65% subsequently the shift in the

cashflows.

Rounded (SAR)

Source: JLL Analysis

16.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous) market

for the asset or liability. We consider this to be the open market.

d) The valuation technique(s) appropriate for the
measurement, considering the availability of
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorised.

We have adopted the Income Approach to measure the
Fair Value of the Property.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

16.10 High-level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
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instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client as stated in the Building Permit and have assumed
them to be accurate. Similarly, based on the results of our visual inspection we have assumed the
Property to be in good condition commensurate with its use and age. If the information provided to us or
our assumptions regarding areas and condition prove to be inaccurate, we reserve the right to revisit this
analysis.

We have had regard to asking prices for lands and have applied adjustments to reflect the size
differences, location, negotiation factors and characteristics of the Property. Additionally, we have
considered high-level development costs for similar offices in the Kingdom and depreciated the said total
cost over a period of 11.5 years (age of the Property).

Replacement Cost Summary

SAR/sq m
Area (sq m) Summary (SAR)

(Rounded)
Land Plot Estimated Value 4,767.25 4,600 21,929,350
Development Cost - BUA 19,342.10 4,000 77,368,000
Total (Plot + Structure) 99,297,350

Source: JLL

*Inclusive of contingencies, financing fees and soft construction costs for the basement and superstructure

Depreciation Summary

Years SAR/Year Total Depreciation
Depreciation (per year) - Straight Line 45 1,719,289
Depreciation 11.5 -39,543,644*

Source: JLL
*We have allowed to functional depreciation as well considering the specialized use of the Property.

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 21,929,350
Development Cost - BUA 77,368,000
Total (Plot + Structure) 99,297,350
Depreciation -39,543,644
Depreciated Replacement Cost 59,753,706

Source: JLL high-level research and indicative analysis.
The depreciated replacement cost provides a value higher than the Property’s Fair Value based on
Income Approach, which can be explained by over the specific features which require construction costs

for buildings, in addition to the high site coverage of 4.2, whereas income expectations are not sufficient
to cover the costs.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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17 Al Khaldiyah Business Centre

17.1 Executive Summary
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Source: Google Earth Amended by JLL -

Property Photographs

Source: JLL Inspection July 2024

Executive Summary

16 July 2024
Khaldiyah District, Jeddah

Inspection Date*

Location

Property Type Retail and Office Building
Tenure Freehold — Mortgaged
Land Area (sq m) 7,903

Gross Floor Area, GFA (sq m) 26,713

Gross Leasable Area, GLA (sq m) 14,337

Fair Value, Rounded (SAR) 131,475,000

Tageem Report Deposit ID 1345139
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 July 2024.
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17.2 Property Location

Item Details

Property Al Khaldiyah Business Centre
City Jeddah

District Khaldiyah District

No. of Street Frontage/s 4

North Boundary Bohour Al Shouraa Street
South Boundary Qaryat Miskah Street

East Boundary Prince Sultan Road

West Boundary Unnamed Street

The Property is located 1.7 km southeast of Al Sawary Mall;
Key Landmarks Stars Avenue Mall is located 1.4 km west of the Property;
King Faisal Specialist Hospital is located 1.4 km southeast of the Property.
Source: JLL

The surrounding area predominantly comprises high-end residential G+1 villas with commercial
developments fronting Prince Sultan Road.

There are several large-scale commercial and hospitality developments in the surrounding area such as
Stars Avenue Mall, Al Sawary Mall, the Rosewood Hotel, Le Meridien Jeddah Hotel, and the U Walk.

17.3 Property Description

Item Details
Property Type Office Building
Age (years) 16.5

Building Condition Average quality
Internal Condition Average quality
No. of Floors G+4+R

Land Area (sg m) 7,903

GFA (sg m) 26,713

GLA (sq m) 14,337

Source: The Client / JLL

The Property comprises an office development known as Al Khaldiyah Business Centre (KBC) with
support retail premises on the ground floor. The Client has provided the email confirmation that the
Property was constructed in 2008.

The Property is built on a rectangular-shaped plot measuring 7,903 sq m (based on the title deed) with a
total GLA of 14,337 sq m and parking ratio of 1/56. The size of the office units ranges from 95 to 198 sq
m, and the average area of the retail units is c. 550 sq m.

There are two elevators located in the northern part of the building and two elevators in the southern
part. The top floor located on the northern side of the building is divided into two areas: the building
management office and the open roof. Within the Property, there is a parking building of G+3+R. We
have summarised the number of parking lots allocated for each floor in the table below:
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# Floor No. of lots
1 Ground Floor 63
2 First Floor 43
3 Second Floor 40
4 Third Floor 40
5 Roof 40
Total 226

Source: The Client

17.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 399684003642

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number 9

Subdivision Number 448/SIT

City Jeddah

Land Area (sg m) 7,903

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

17.5 Planning and Zoning

We have assumed all information provided to us by the Client to be accurate and have relied on it for the
purpose of this assignment.

Building Permit Summary

Item Details

Permit Number 4300155672

Permit Date 16/06/1443 (H) — 19/01/2022 (G)

Permit End Date 15/06/1444 (H) — 07/01/2023 (G)

owner Saudi Economic and Development Company for Real Estate Funds
Title Deed Number 420216026736

Title Deed Date 01/06/1441 (H) — 26/01/2020 (G)

Plot No. 9

Subdivision No. 488/SIT

Land Area (sq m) 7,903

Source: The Client
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Building Area Specifications (provided in the building permit)

Floor

Ground Floor

Mezzanine Floor

1st Floor
2nd Floor
3rd Floor
4th Floor
Roof Level
Total

Source: The Client

17.6 Valuation

Commercial GFA (sq m)

3,390
0
2,742
3,384
3,384
3,384
1,194
17,478

Parking GFA (sq m)

1,887
1,837
1,837
1,837
1,837

0

0
9,235

Value and Risk Advisory

Total GFA (sq m)

5,277
1,837
4,579
5,221
5,221
3,384
1,194
26,713

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Client has provided a tenancy schedule for the Property and confirmed to us its validity as at the
Valuation Date (i.e., 31 December 2024). We have assumed that the information provided to us is

accurate and reliable.

The table below summarises the provided contracted rents for each unit:

Contracted Rents

Tenant

Use

Frontage

GLA (sq m)

Lease Start
Date

Lease Expiry  Gross Rent*
Date (SAR p. a.)

Gross Rent*
(SAR/sg m p. a.)

Retail
Tenant 1
Vacant
Tenant 2
Tenant 3
Tenant 4
Tenant 4
Tenant 5
Vacant
Vacant
Tenant 6

Vacant

Subtotal Retail —
Occupied Units

Office

Retail
Retail
Retail
Retail
Retail
Retail
Retail
Retail
Retail
Retail
Retail

Main Road
Mezzanine
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road

700
495
530
566
563
563
566
530
587
258
329

2,788

05/02/2025
N/A
20/03/2022
12/01/2023
18/09/2022
18/09/2022
01/01/2022
N/A
N/A
01/03/2025
N/A

04/02/2026
N/A
19/09/2025
31/05/2026
17/09/2025
17/09/2025
31/12/2026
N/A
N/A
28/02/2026
N/A

Future Lease
N/A

530,000

637,500

619,300

619,300

550,000
N/A
N/A
Future Lease
N/A

2,956,100

N/A
1,000
1,126
1,100
1,100

972

N/A

N/A

N/A

1,060

Tenant 7
Tenant 8
Tenant 8
Tenant 9
Tenant 9
Tenant 9

Tenant 9
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Office
Office
Office
Office
Office
Office
Office

Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road

392
168
161
318
161
168
184

15/09/2024
05/04/2021
05/04/2021
10/06/2024
01/12/2024
01/12/2024
01/02/2024

14/09/2025
04/04/2026
04/04/2026
09/06/2026
30/11/2026
30/11/2026
31/01/2026

313,600
120,120
115,115
279,840
136,850
142,800
168,842

800
715
715
880
850
850
918

120
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Tenant

Tenant 9
Tenant 9
Tenant 9
Tenant 10
Vacant
Tenant 11
Tenant 12
Tenant 13
Tenant 13
Tenant 14
Tenant 14
Tenant 14
Tenant 14
Tenant 14
Tenant 14
Tenant 14
Tenant 14
Tenant 14
Tenant 14
Tenant 15
Tenant 15
Tenant 15
Tenant 15
Tenant 15
Tenant 15
Tenant 15
Tenant 15
Vacant
Tenant 16
Tenant 17
Tenant 16
Vacant
Tenant 18
Vacant
Vacant
Vacant
Vacant
Vacant
Vacant
Tenant 16
Tenant 16
Tenant 16
Tenant 16
Tenant 16
Tenant 19

Subtotal Office —
Occupied Units

Use

Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office
Office

Frontage

Main Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Main Road
Main Road
Main Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Internal Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Main Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road
Internal Road

Internal Road

GLA (sqg m)

184
145
142
142
145

95
160
142
145
194
198
168
145
142
145
145
142
142
145
161
159
159
161
168
184
184
142
194
198
168
161
159
159
161
168
184
184
145
142
142
145
142
145
145
142

7,138
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Lease Start
Date

01/02/2024
01/02/2024
01/02/2024
17/10/2024

N/A
01/01/2025
01/01/2025
01/01/2024
01/01/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024
01/07/2024

N/A
01/01/2021
15/03/2024
15/03/2021

N/A
29/12/2022

N/A

N/A

N/A

N/A

N/A

N/A
15/01/2021
15/01/2021
15/01/2021
15/01/2021
01/01/2021
01/07/2020

Lease Expiry
Date

31/01/2026
31/01/2026
31/01/2026
16/10/2025

N/A
31/12/2025
31/12/2025
31/12/2026
31/12/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026
30/06/2026

N/A
30/12/2027
14/03/2026
15/03/2027

N/A
28/12/2025

N/A

N/A

N/A

N/A

N/A

N/A
14/01/2026
14/01/2026
14/01/2026
14/01/2026
31/12/2028
30/06/2028

Value and Risk Advisory

Gross Rent*
(SARp. a.)

168,842
133,055
130,302
120,700
N/A
62,700
105,600
127,800
130,500
130,163
132,847
112,718
97,287
95,274
97,287
97,287
95,274
95,274
97,287
108,022
106,680
106,680
108,022
112,718
123,453
123,453
95,274
N/A
168,210
110,000
162,590
N/A
117,600
N/A
N/A
N/A
N/A
N/A
N/A
155,927
159,221
155,927
159,221
113,738
111,384

5,605,484

Gross Rent*
(SAR/sqg m p. a.)

918
918
918
850
N/A
660
660
900
900
671
671
671
671
671
671
671
671
671
671
671
671
671
671
671
671
671
671
N/A
850
655
1,010
N/A
740
N/A
N/A
N/A
N/A
N/A
N/A
1,098
1,098
1,098
1,098
784
784

785
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Lease Start Lease Expiry  Gross Rent* Gross Rent*

Tenant F LA

Use rontage GLA (sqm) Date Date (SARp. a.) (SAR/sqg m p. a.)
Tenant 20 Kiosk - 30 25/08/2022 24/08/2025 450,000 15,000
Grand Total GLA 14,337
(sq m)
Total Occupied 9,950 9,011,584
GLA (sq m)

Source: The Client
* Incl. service charge

We understand that the tenants cover the utility costs, based on their actual consumption. From the
documents provided to us, we understand that the rents shown in the above tenancy schedule are fixed
with no indexation stated in the lease agreements, except for the lease agreements for units # 7, 304,
313, 314, 315, 316, 317 and 318. We have summarised the annual rent for each of the aforementioned
units in the table below:

Annual Rent (SAR/sq m GLA) Indexation Summary

Unit # Year 2023 Year 2024 Year 2025 Year 2026 Year 2027  Year 2028
7 883 972 972 1,059 - -
304 926 1,010 1,010 1,010 - -
313 998 1,098 1,098 - - -
314 998 1,098 1,098 - - -
315 784 784 784 831 831 831
316 784 784 831 831 831 831
317 998 1,098 1,098 - - -
318 998 1,098 1,098 - - -

Source: The Client

Based on the above, the Gross Passing Rent (Base Rent and Service Charge) as at the Valuation Date
is SAR 9,011,584 per annum.

As of the Valuation Date, the weighted unexpired lease term for the Properties is 1.25 Gregorian years.

We understand that two signed contracts come into effect after the Valuation Date. We have considered
the revenue generated by such future lease contracts in line with the agreed terms. We have presented
the details of these future leases in the table below:

Tenancy Schedule summary — Future Leases

Gross Gross Rent*
Lease Start Lease

Tenant Use GLA (sqm) . Rent* (SAR/sg m
Date Expiry Date

Piry (SAR p.a.) p.a.)

Tenant 1 Retail 700 05/02/2025 04/02/2026 410,000 586

Tenant 6 Retail 258 01/03/2025 28/02/2026 312,180 1,210

Source: The Client
* Incl. service charge
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Market Rent

In forming our opinion of the Market Rent for the Property, we have analysed achieved rates within the
Property as well as achieved rates in several other comparable developments.

Below is a summary of the comparable evidence used to determine the Market Rates

Map

of Comparables

Obhur Business Center

“ 4 (- =
o \. 78
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s N LA
Sumou Building ) G g

Karam Allah Building

Quarts Tower

Tujjar Jeddah

oogle Earth

X

Source: Google Earth, Amended by JLL

The details of the above-identified comparables are included in the table below.

Table of Comparables
Average Unit Average Base Rent*

# Project Name Area (sq m) (SAR /sq m p.a.) Comments
Office
m  Completion Date: 2020
1 Quartz Tower 200 1,000 - 1,200
m  Grade: A
o m  Completion Date: 2010
2 Sumou Building 250 800 — 900
m Grade: B
o m  Completion Date: 2013
3 Karam Allah Building 200 800 - 1,000
m Grade: B
. m  Completion Date: 2002
4 Tujjar Jeddah 300 - 500 900 - 1,000
m Grade: B
m Completion Date: 2021
5 Thabet Tower 120 660
m Grade: C
. m  Completion Date: 2007
6 Amalkis Center 200 - 300 650 - 750
m Grade: B
i m  Completion Date: 2012
7 Obhur Business 800 200 - 800 p
Center m Grade: B
8 Quartz Tower 250 - 450 1,000 - 1,300 m  Completion Date: 2020
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Average Unit Average Base Rent*

# Project Name Area (sq m) (SAR/sqm p.a) Comments

m GCrade: B

o m  Completion Date: 2010

9 Sumou Building 500 - 1,400 900 - 1,200

m GCrade: B

m  Completion Date: 2022
10 Itgan Square 300 1,300

m Grade: B

Source: JLL

* Excl. service charge.

m In assessing the Market Rent for the office element for the Property we have considered such
characteristics of the Property as its good location, good parking provision; however, we have also
accounted for the current market conditions, overall current condition of the asset, and potential
competition. Asking rents for the office space located in close proximity to the Property are in the
region of SAR 660 to SAR 1,200 per sg m pa excluding the service charge.

m For the retail units, our analysis of mixed-use developments located within the surrounding area
indicates that rents are typically in the range of SAR 900 to SAR 1,300 per sq m per annum,
excluding service charge. In cases when a project is a purpose-built retail center with a prominent
location and well-designed units with good visibility, rents can reach between SAR 2,500 and SAR

3,500 per sq m per annum. However, it is important to note that these rents are quoted for units that

are smaller than those within the Property, so we have made an allowance for size. We are also

aware of retail units in Murjan Building located close to the Property with asking rents between SAR
1,500 per sg m per annum and SAR 1,800 per sq m per annum. However, the mentioned rates are

applied for smaller units. Therefore, we have applied an adjustment for the quantum factor in our
rental analysis.

m From our discussions with brokers and other market participants, we understand that lease rates for

kiosks in Jeddah in general and in the Property’s immediate surrounding area in particular have
increased significantly over the past several years due to the increased popularity of kiosk coffee
shops. We understand such rent can range between SAR 10,000 per sq m per annum to SAR

20,000 per sg m per annum depending on location and size. Therefore, for the existing kiosk leased

to Bonn Coffee, we have assumed that the contracted rent is in line with the market.

m Based on the above, we have summarised our opinion of Market Rent for retail and office
components in the table below:

Market Rents

Unit Type Gross Market Rent* (SAR /sq m p.a.)
Retail Showroom 1,200
Offices - Main Road View (Individual Leases) 900
Offices - Main Road View (Bulk Leases) 850
Offices - Internal Road View (Individual Leases) 850
Offices - Internal Road View (Bulk Leases) 800
Kiosk 15,000
Source: JLL

*Incl. service charge.

In cases where contracted rents exceed the adopted market rates, we have assumed that the rates will

remain unchanged from the contracted level.

The total Gross Market Rent for the Property at the current level of occupancy is SAR 10,056,717 per
annum.
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The total Gross Market Rent for the Property at 100% occupancy is SAR 14,550,717 per annum.

Based on the local market trends which we have been observing, a 1.5% annual market rental growth
has been adopted in our financial model.

Service Charges

Based on the information provided by the Client, the contracted rents represent gross rent (i.e. inclusive
of service charge).

Lease Renewals

During the forecast period in our financial model, we have assumed a renewal probability of 50% and a
lease term of 3 years for all the current office and retail tenants.

Additional Income

As per the information provided by the Client, there is no additional income generated by the Property.
Current Occupancy

We understand that as at the Valuation Date, the occupancy of the Property is 75%.

Take Up Assumptions

Current occupancy, together with our assumptions on stabilised occupancy, are shown in the table
below:

Occupancy and Take-Up Assumptions Breakdown

ltem Al Khalidiyah Business Centre

Current Occupancy 75%

Take-up 3-12 months

Stabilised Occupancy 90%
Source: JLL

Void and Rent-Free Periods

Upon the expiries of the current leases, we have assumed a void period of 2 months and a rent-free
period of 2 months (subject to a renewal probability of 50%).

Structural Vacancy

We have modelled a permanent void of 10% annually to account for any changes associated with
potential vacancies, unpaid rents, and bad debts.

Current Operating Expenditure

We have been provided with the Property Management agreement dated 25 October 2022 concluded
between Dar Real Estate Company and The Saudi Economic and Development for Real Estate Fund
Company. In accordance with the agreement, Dar Real Estate Company are obliged to collect the rent
from the tenants in the Property. We understand that the service provider company Dar Real Estate
Company charges the landlord an annual fee of SAR 360,000 paid quarterly for the purposes of property
management and operation supervision. From the provided document, we understand that the
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agreement commenced on 01 January 2023 and ended on 31 December 2024. We have received a
confirmation from the Client that the contract has automatically renewed for the same terms.

We have also been provided with a Facility Management agreement dated from 01 January 2022 to 31
December 2024 concluded between Al Mahmal Services and Utilities Company and SEDCO Capital,
confirming that the Facility Management fee is SAR 738,000 per annum. Additionally, we have been
advised by the Client that there are variable facility management costs of SAR 400,000 per annum. We
have received a confirmation from the Client that the contract is under renewal process with the same
terms.

Therefore, the total operating expenses as at the date of valuation is SAR 1,498,000 per annum or say,
SAR 105 per sq m of GLA per annum.

In addition, we understand that the service provider company Dar Real Estate Company charge the
landlord 2% of the first year’s annual rent as a letting fee for vacant units, which we have accordingly
adopted in our financial model.

Market Operating Expenditure

We understand that current expenses are broadly in line with the average market levels for similar
assets in Jeddah. For the purposes of this valuation, we have assumed the total operating costs upon
expiry of the existing contracts (31 December 2026) will amount to SAR 100 per sq m per annum,
including both Property Management and Facility Management.

Also, upon the expiries of the existing leases, we have factored in a letting fee of 2.00% of the new total
annual rent, to be borne by the landlord.

OpEx Growth Assumption

In our financial model, we have assumed a 2.00% annual inflation with respect to the adopted OpEXx.
Capital Expenditure (CapEx)

The Client has provided no capital expenditure or other costs for this valuation. Consequently, we have
assumed that no costs will be incurred in the short to medium term. Should this assumption prove
inaccurate, the valuation reported herein may be substantially affected.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 8.25% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 10.25%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:
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Valuation Summary
Parameter

NOI Yr 1 (SAR per annum)
NOI Yr 6 (SAR per annum)
Discount Rate

Exit Capitalisation Rate
Fair Value, Rounded (SAR)

Projected First Year’s Yield
Source: JLL

17.7 Fair Value

Value and Risk Advisory

Value
9,049,338
12,272,460
10.25%
8.25%
131,475,000
6.88%

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 131,475,000

(ONE HUNDRED AND THIRTY-ONE MILLION, FOUR HUNDRED AND SEVENTY-FIVE THOUSAND
SAUDI ARABIAN RIYALS)

17.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 vs 30 June
2024. The details are summarised below:

Comparison December 2024 vs June 2024
Performance

Indicators

Fair Value

Rounded (SAR)

Source: JLL Analysis

17.9

IFRS Commentary

Dec 2024 Jun 2024

131,475,000 131,650,000

Difference Comments

The derived value has decreased
by 0.13% when compared to the
June 2024 valuation due to the

-0.13% contracted rents signed for units
1&2 which are lower than the
Market Rent we adopted when the
units were vacant.

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

ltem
a)

b)

d)

The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

For a non-financial asset, the valuation
premises that is appropriate for the
measurement (consistently with its
highest and best use).

The principal (or most advantageous)
market for the asset or liability.

The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved

Our Approach

In this case the asset comprises the Property described in
this report on the basis of the ownership specified.

The current use is the highest and best use of the
Property.

We consider this to be the open market.

We have adopted the Income Approach to measure the
Fair Value of the Property.
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Item Our Approach

inputs that represent the assumptions
that market participants would use when
pricing the asset or liability and the level
of fair value hierarchy within which the
inputs are categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

17.10 High Level Replacement Cost Desktop Analysis

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and condition prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for lands located along Prince Sultan Street and have applied
adjustment to reflect the size differences, location, negotiation factors and characteristics of the Property.
Additionally, we have considered high level development costs for similar characteristics in the Kingdom
and depreciated the said total cost over a period of 16.5 years (age of the Property).

Replacement Cost Summary

Item Area (sq m) (iﬁsz‘zqeg Summary (SAR)
Land Plot Estimated Value 7,903 11,000 86,933,000
Development Cost - Office Building, GFA 21,153 4,250 89,900,250
Development Cost - Parking Building, BUA 5,560 2,250 12,510,000
Total (Plot + Structure) 189,343,250
Source: JLL
Depreciation Summary
Item Years SAR/sqgm Depreciation (SAR)
Depreciation (per year) - Straight Line for the Office Building 30 2,996,675
Accumulated Depreciation of the Office Building 16.5 -49,445,138
Depreciation (per year) - Straight Line of the Parking Building 30 417,000
Accumulated Depreciation of the Parking Building 35 -1,459,500
Total Depreciation (Office Building & Parking Building) -50,904,638

Source: JLL
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Depreciated Replacement Cost Summary

Item Summary (SAR)
Land Plot Estimated Value 86,933,000
Development Cost - Office Building, GFA 89,900,250
Development Cost - Parking Building, BUA 12,510,000
Total (Plot + Structure) 189,343,250
Total Depreciation (Office Building & Parking Building) -50,904,638
Depreciated Replacement Cost 138,438,613

Source: JLL high level research and indicative analysis

We note that the above is a high-level indicative analysis and provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment or accounting purposes.

Based on the above analysis, we understand that the resulting depreciated replacement cost for the
Property exceeds its Fair Value. This is mainly attributed to the increase in land value during the past
few years, on one hand, while rental rates for offices have remained stable given the increase in supply
of grade A and B office buildings in Jeddah, on the other hand.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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18 Hyper Panda, Jeddah

18.1 Executive Summary

Source: JLL Inspection 2024

Inspection Date* 16 July 2024
Location Al Hamadaniyyah District, Jeddah
Property Type Retall
Tenure Freehold — Mortgaged
Land Area (sg m) 13,686
Built up Area, BUA (sq m) 5,858
Fair Value, Rounded (SAR) 40,250,000
Tageem report deposit ID 1345140
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 16 July 2024.
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18.2 Property Location

Item Details

Property Hyper Panda

City Jeddah

District Al Hamadaniyyah District

No. of Street Frontage/s 4

North Boundary Al-Tareq Bin Al-Mourtafe’a Street
South Boundary Unnamed Street

East Boundary Al Hamadaniyyah Street

West Boundary Unnamed Street

The Property is located along a commercial road in Jeddah and is situated in
close proximity to Farah Hall (approx. 1.3 km to the west), Nahda Hypermarket
(approx. 1.4 km to the north) and King Abdullah Sport City Complex (approx. 3.4
km to the northwest).

Key Landmarks

Source: JLL

The surrounding area is predominantly residential with commercial developments along Al
Hamadaniyyah Street and Al Haramain Highway.

Al Hamadaniyyah District is a low to mid-profile district comprising low-density developments. These
developments mainly comprise villas, which internally are split into smaller apartments.

18.3 Property Description

Item Details
Property Type Retail
Age (years) 11.5
Building Condition Fair
Internal Condition Fair
No. of Floors G+M
Land Area 13,686
BUA (sg m) 5,858
GLA (sq m) 5,858

Source: The Client / JLL

The Property, known as Hyper Panda, is located in Al Hamadaniyyah District, Jeddah, and was
completed in early 2013 as previously advised by the Client. The Property comprises a retail area,
storage facility and parking. Overall, the Property consists of a concrete frame structure developed over
a land area of 13,686 sq m, with a corresponding total Built-Up Area (BUA) / Gross Leasable Area (GLA)
of 5,858 sq m. For the purpose of our valuation, we have relied on the areas provided to us by the Client.
Should the areas prove to be incorrect, our opinion of value could be affected. As such, we recommend
that the information regarding the areas be verified by your advisors and specialist consultants.

We understand that the Property is mainly occupied by Panda Hypermarket. However, at the time of
inspection, we noticed that Panda has sub-leased various small retail shops along the western boundary
of the Property and within the main building in addition to a stand-alone restaurant known as “Sultan
Burger”.
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The Property has one main entrance for vehicles and two exits, with loading areas located along the
northern part of the building.

18.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 399181002206

Title Deed Date 15/05/1445 (H) — 29/11/2023 (G)

Plot Number 2/A/B

Subdivision Number 385/J/S

City Jeddah

Land Area (sg m) 13,686

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client, Title Deed

We have valued the Property under assumption of a good and marketable freehold title held free from
any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

18.5 Planning and Zoning

We have been provided with a building permit and building specifications, the details of which are
summarized below. We understand that the ownership of the Property has been transferred from Al
Aziziyah Panda United Company to the Client as indicated in the title deed summary above.

Building Permit Summary

Item Details

Permit Number 3300416699

Permit Date 28/06/1433 (H) — 19/05/2012 (G)
Permit End Date 28/06/1436 (H) — 17/04/2015 (G)
Owner Al Aziziyah Panda United Company
Title Deed Number 9632

Title Deed Date 15/01/1426 (H) — 24/04/2005 (G)
Plot No. N/A

Subdivision No. 385/J/S

BUA (sq m) 5,858

Source: The Client, Building Permit

Property Specifications (Provided in Building Permit)

Floor Usage Area (sq m)
Ground Floor Commercial Space 5,858
Land Area Parking 2,550

Source: The Client
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For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed that all information provided to us by the Client is
accurate and we have relied on it for the purpose of this assignment.

18.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to a 6-year lease agreement from 09 January 2022 to 08 January 2028. We have
presented the salient terms of the lease below:

ltem

Contract Date

Lessor (First Party)
Lessee (Second Party)
Lease Term

Lease Start

Lease Type

Property Description

Annual Rent & Escalations

Payment terms

Subletting

Alterations

Termination

Details

29/02/1444 (H) — 25/09/2022 (G)

Saudi Economic and Development Company for Real Estate Funds
Panda Retail Company

Six (6) Gregorian years

06/06/1443 (H) — 09/01/2022 (G)

Triple Net

Land plot with an area of 13,686 sq m and all buildings currently erected on the
plot as outlined in an annex to the Lease. The Lease also covers any buildings
to be erected on the plot so long as the Lessee has the authority to invest in
such buildings.

Summary Table

Year Start Date Annual Rent (SAR)
1 09/01/2022 2,845,152
2 09/01/2023 2,988,844
3 09/01/2024 2,988,844
4 09/01/2025 2,988,844
5 09/01/2026 2,988,844
6 09/01/2027 2,988,849

Quarterly, within ten (10) days from the start of each quarter in a contractual
year.

The Lessee may sublease all or part of the Property without the Lessor’'s
consent provided that the sub-lease agreement:

1. does not mention the name of the Lessor;

2. does not exceed the term of the original Lease; and

3. the Lessee shall be responsible to pay any fees and fines associated
with the subleased premises.

The Lessee shall not undertake any alterations to the Property (defined to
include building new floors or demolishing any standing buildings) prior to
obtaining the consent of the Lessor. Any improvements to the Property and/or
new buildings or floors shall belong to the Lessor when the Lessee vacates the
leased premises.

The Lessor may terminate the Lease if the Lessee is in breach of its obligations
under the Lease and fails to remedy such breach within forty-five (45) days of
notice from the Lessor. The Lessee shall have another forty-five (45) days to
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Iltem Details

return the Property to the Lessor free of any physical or financial encumbrances.
Following such termination, the Lessor may claim the rent already due.

If the Lessee wishes to renew the contract, the Lessor should be notified at least

RenenE Clerss 60 days before the expiration of the current contract.

Source: The Client

As per the above lease, the current passing rent as of the Valuation Date is SAR 2,988,844 per annum.
The lease does not include an escalation over the next 3 years and expires in January 2028.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the currently payable
rent or signed lease. This indicates the sustainability of the contracted rent (SAR 510 per sq m of GLA
per annum) in terms of tenant affordability.

Moreover, based on the information provided by the Client, specifically lease agreements for similar big-
box Panda assets, current passing rates range between SAR 510 and SAR 567 per sq m. Contracted
rents mostly depend on the location of each specific asset and the trading potential of the business.

We have also had regard to prevailing rental comparables for similar big-box retail assets throughout the
Kingdom, which are typically let on long-term leases. We understand that rental rates for such assets
may currently range between SAR 550 and SAR 850 per sq m, depending on macro and micro-location,
direct competition, catchment area, and the profile of the neighbourhood. All the above factors affect
such properties' rental rates significantly.

Based on the above and given that the lease agreement does not include rent escalations from January
2023 until its expiry date, we have applied a market rent of SAR 526 per sg m of GLA in our valuation
model. This figure represents a 3% premium over the current passing rent, accounting for an estimated
annual growth of 1.5% since the contracted rent stabilised. Moving forward, this Market Rent will also be
subject to a yearly market rental growth of 1.5% starting from Year 2 of the cashflow projection.

Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100%.
Void and Rent-Free Periods
No void and rent-free periods have been adopted upon the lease renewals with the tenants.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e. Panda Retail Company), including ongoing maintenance and
repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 134



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.50% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset, given the relative long-term triple net lease in place for
the Property with almost 4 years remaining till expiration, we have then applied a Discount Rate of
9.00%, which we consider to be the return a motivated third-party investor would require given the risk
and reward factors inherent in the Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 2,988,844
NOI Yr 6 (SAR per annum) 3,219,130
Discount Rate 9.00%
Exit Capitalisation Rate 7.50%
Fair Value, Rounded (SAR) 40,250,000
Projected First Year’s Yield 7.43%

Source: JLL Analysis

18.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:
SAR 40,250,000

(FORTY MILLION, TWO HUNDRED FIFTY THOUSAND SAUDI ARABIAN RIYALS)
18.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance it Comments
Indicators Dec 2024 Jun 2024 Difference
The increase of 1.42% is due to the
oty shift in the analysis period and
Ralr ; L:je SAR 40,250,000 39,687,000 1.42% subsequently closer to the end of
ounded (SAR) the lease expiry date in which a

higher market rent is applied.
Source: JLL Analysis

18.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

ltem Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 135



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Item Our Approach

b) For anon-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)

market for the asset or liability. We consider this to be the open market.

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop
inputs that represent the assumptions that We have adopted the Income Approach to measure the
market participants would use when pricing  Fair Value of the Property.
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

18.10 High-level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in a fair condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and conditions prove to be inaccurate, we reserve the right to revisit this analysis.

We have considered land plots listed for sale in the nearby vicinity of the Property, benefiting from similar
planning and zoning regulations, and applied adjustments to reflect the size differences, location,
negotiation factors and characteristics of the Property. Additionally, we have considered high-level
development costs for similar big box retail properties in the Kingdom and depreciated the said total cost
over a period of 11.5 years (age of the Property).
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Replacement Cost Summary

SAR/sq m
Area (sq m) Summary (SAR)
(Rounded)
Land Plot Estimated Value 13,686 2,500 34,215,000*
Development Cost - BUA 5,858 3,000 17,574,000
Total (Plot + Structure) 51,789,000
*Inclusive of contingencies, financing fees and soft construction costs for the superstructure

Source: JLL

Depreciation Summary
Years SAR/Year Total Depreciation

Depreciation (per year) — Straight Line 35 502,114
Accumulated Depreciation 115 -5,774,314
Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 34,215,000

Development Cost — BUA 17,574,000

Total (Plot + Structure) 51,789,000

Depreciation -5,774,314

Depreciated Replacement Cost 46,014,686
Source: JLL

Our analysis indicates that the value under DRC for the Property is higher than the derived Fair Value, at
SAR 46,014,686. The latter is attributed to the low plot coverage of the existing structure, at 0.43,
suggesting the plot is underutilised when compared to the permissible FAR of 3.6 leading to the higher
land value.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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19 Al Rawdah Business Centre

19.1 Executive Summary

Macro Locatlon Micro Location

Source: Google Earth, Amended by JLL

roperty Photographs

Source JLL Inspectlo 2024

Executive Summary

Inspection Date* 18 July 2024
Location Al Rawdah District, Jeddah
Property Type Office and Retail Building
Tenure Freehold — Mortgaged
Land Area (sg m) 2,463
Built Up Area, BUA (sg m) 17,527
Gross Leasable Area, GLA (sq m) 11,795
Fair Value, Rounded (SAR) 97,050,000
Tageem Report Deposit ID 1345141

Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 18 July 2024.
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19.2 Property Location

ltem
Property
City
District

No. of Street Frontages

South
West

Key Landmarks

Source: JLL

Value and Risk Advisory

Details

Al Rawdah Business Centre
Jeddah

Al Rawdah District

2

Prince Saud Al Faisal Street
Almad Jamjoum Street

The Property is located c. 1 km west of the Ministry of Education Stadium, 2
km northwest of Serafi Mega Mall and 2 km north of IKEA.

The surrounding area is predominantly residential with commercial developments along Prince Saud Al

Faisal Street.

Prince Saud Al Faisal Street mainly consists of G+6 commercial developments coupled with ground-floor
retail showrooms. A large number of well-known local and international brands occupy retail premises
along this street, such as: Armani Furniture, Dimos Furniture, Diesel, Nike etc.

King Faisal Specialist Hospital & Research Centre is located on Prince Saud Al Faisal Street to the west
of the Property. Further to the west (after the junction with Prince Sultan Road), there are numerous
mixed-use developments located, such as: Al Badriyah Towers, Bin Suliman Development and Al

Mukhmal Tower.

19.3 Property Description

Iltem

Property Type
Age (years)
Building Condition
Internal Condition
No. of Floors

Land Area (sq m)
BUA (sq m)

GLA (sg m)

Plot Area (sq m)
Source: The Client / JLL

Details

Office and Retail Building
10.5

Good

Good

B+G+M+6+R

2,463

17,527

11,795

2,463

The Property comprises a mixed-use development known as Al Rawdah Business Centre. Construction
of the building was completed in 2014 as per the information provided by the Client. The Property is
situated on the land plot measuring 2,463 sq m (as per the Title Deed), incorporating a mixed-use
building extending to 17,527 sq m of Built-Up Area (BUA) as per the documents provided to us. The
development consists of a basement, ground floor, mezzanine floor, six office floors and a rooftop.

19.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:
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Title Deed Summary

Item Details

Title Deed Number 399684003640

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number 4

Subdivision Number 96/B

City Jeddah

Land Area (sq m) 2,463

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Previous Title Deed Number 393010010162

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

19.5 Planning and Zoning

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.

Building Permit Summary

Item Details

Permit Number 3900025974

Permit Date 20/04/1439 (H) — 07/01/2018 (G)
Permit End Date 20/04/1440 (H) — 28/12/2018 (G)
Owner Saudi Economic and Development Company for Real Estate Funds
Title Deed Number* 399684003640

Title Deed Date 27/04/1435 (H) — 27/02/2014 (G)
Plot no. 4

Subdivision no. 96/B

Land Area (sq m) 2,463

Total BUA (sgq m) 17,527

Source: The Client
* The discrepancy between the title deed number and the one listed in the summary table above is due to the issuance of a new title deed.

Building Specifications (provided in the building permit)

Floor Usage BUA (sq m)
Basement Service 4,060
Ground Floor Commercial 1,735
Mezzanine Commercial 544
First Floor Commercial 1,576
Second Floor Commercial 1,576
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Floor

Third Floor
Fourth Floor
Fifth Floor
Sixth Floor
Roof Offices
Total

Source: The Client

19.6 Valuation

Usage

Commercial

Commercial

Commercial

Commercial

Commercial

BUA (sq m)
1,576

1,576

1,576

1,576

1,732
17,527

Value and Risk Advisory

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the

Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Client has provided a tenancy schedule for the Properties and confirmed to us its validity as at the
Valuation Date (i.e., 31 December 2024). We have assumed that the information provided to us is

accurate and reliable.

The table below summarises the provided contracted rents for each unit:

Tenancy Schedule Summary

Tenant GLA (sq m)

Retail

Lease Start
Date

Lease Expiry
Date

Gross Rent (SAR p.a.)

Gross Rent*

(SAR/sqg m p.a)

Tenant 1
Tenant 2
Tenant 3

Subtotal Retail — Occupied Units

1,046

651
770

2,467

27/05/2023
01/12/2021
01/03/2024

26/05/2027
30/11/2027
28/02/2026

1,046,000
553,350
654,500

2,253,850

1,000
850
850
914

Office
Tenant 4
Tenant 5
Tenant 6
Tenant 7
Tenant 2
Tenant 2
Tenant 8
Tenant 9
Tenant 10
Tenant 11
Tenant 12
Tenant 13
Tenant 14
Tenant 15
Tenant 16
Tenant 17
Tenant 17
Tenant 18
Tenant 19

799
441
265
265
270
441
369
160
270
441
412
117
270
441
529
270
441
460
339
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26/09/2024
15/09/2022
01/01/2024
01/11/2023
24/06/2023
05/01/2023
01/10/2023
01/01/2023
01/01/2022
01/02/2024
01/01/2023
01/01/2023
01/01/2025
01/10/2023
01/02/2023
01/06/2023
01/01/2023
01/03/2024
01/10/2023

28/02/2026
14/09/2025
31/12/2026
31/10/2025
23/06/2026
04/01/2026
30/09/2026
31/12/2025
31/12/2026
31/01/2026
31/12/2025
31/12/2025
31/21/2027
30/09/2025
31/01/2028
31/05/2026
31/12/2025
28/02/2027
28/02/2027

506,870
286,650
203,665
203,665
197,100
306,495
284,130
80,000
229,500
308,700
303,644
86,230
207,900
339,570
407,330
193,050
315,315
322,000
302557.5

634
650
770
770
730
695
770
500
850
700
737
737
770
770
770
715
715
700
893
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Tenant GLA (sq m)
Tenant 20 441
Tenant 4 869
Tenant 4 1,018
Subtotal Office — Occupied Units 9,328
Grand Total GLA (sq m) 11,795
Total Occupied GLA (sg m) 11,795

Source: The Client
* Incl. service charge.

Lease Start
Date

18/12/2023
01/10/2024
01/10/2024

Lease Expiry
Date

17/12/2026
30/09/2034
30/09/2034

Value and Risk Advisory

Gross Rent*

Gross Rent (SAR p.a.) (SARIsq m p.a)

315,315 715

477,950 550

559,900 550
6,437,537 690
8,691,387

Following our analysis of the tenancy schedule, the table below summarises the average contracted
base rates for each unit category, depending on the unit category, and size (for the offices).

Summary of Contracted Gross Rates Per Unit Category

Unit Category

Office Units (up to 550 sq m)
Office Units (larger than 550 sq m)

Retail Units
Source: The Client / JLL

Average Contracted Rate (SAR/sq m p.a.)

734
607
914

Based on the above, the Gross Passing Rent (Base Rent and Service Charge) as at the Valuation Date

is SAR 8,691,387 per annum.

From the documents provided to us, we understand that the rents shown in the above tenancy schedule
are fixed for the lease durations with no indexation.

As of the Valuation Date, the weighted unexpired lease term for the Properties is 2.67 Gregorian years.

Market Rent

In arriving at our opinion of Market Rent in respect to the Property, we have considered a range of

comparable developments as follows:

Map of Com arab_leg

Obhur Business Center

Sumou Building

Karam Allah Building

Amalkis Center

Google Earth

Source: Google Earth, JLL
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The details of the above identified comparables are included in the table below.

Table of Comparables

Average Unit Average Base Rent*

# Project Name Comments

Area (sq m) (SAR/sg m p.a.)
Office
m Completion Date: 2020
1 Quartz Tower 200 1,000 - 1,200 P
m Grade: A
m Completion Date: 2010
2 Sumou Building 250 800 - 900 P
m Grade: B
m Completion Date: 2013
3 Karam Allah Building 200 800 - 1,000 P
m Grade: B
4 Tujiar Jeddah 300 - 500 900 - 1,000 m  Completion Date: 2002
m Grade: B
Completion Date: 2021
5  Thabet Tower 120 660 = P
m Grade:C
Completion Date: 2007
6  Amalkis Center 200 - 300 650 - 750 " P
m Grade: B
. 800 m  Completion Date: 2012
7 Obhur Business Center 700 - 800
m Grade: B
8 Quartz Tower 250 - 450 1,000 - 1,300 m  Completion Date: 2020
m Grade: B
9 Sumou Building 500 - 1,400 900 - 1,200 m  Completion Date: 2010
m Grade: B
m Completion Date: 2022
10  Itgan Square 300 1,300 P
m Grade: B
Source: JLL

* Excl. service charge,

m In assessing the Market Rent for the office element for the Property we have considered such
characteristics of the Property as its good location, good parking provision; however, we have also
accounted for the current market conditions and potential competition. Asking rents for the office
space located in close proximity to the Property are in the region of SAR 650 to SAR 1,200 per sq m
pa excluding the service charge.

m For the retail units, our analysis of mixed-use developments located within the surrounding area
indicates that rents are typically in the range of SAR 900 to SAR 1,300 per sq m per annum,
excluding service charge. In cases when a project is a purpose-built retail center with a prominent
location and well-designed units with good visibility, rents can reach between SAR 2,500 and SAR
3,500 per sq m per annum. However, it is important to note that these rents are quoted for units that
are smaller than those within the Property, so we have made an allowance for size. We are also
aware of retail units in Murjan Building located close to the Property with asking rents between SAR
1,500 per sq m per annum and SAR 1,800 per sg m per annum. However, the mentioned rates are
applied for smaller units. Therefore, we have applied an adjustment for the quantum factor in our
rental analysis.

Based on the above, we have summarised our opinion of the applicable Market Rents for the retail and
office components in the table below:
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Unit Category Gross Market Rent* (SAR/sq m p.a.)

Retail Showroom 1,200

Offices (0 - 550 sq m) 800

Offices (551 - 1,000 sg m) 700
Source: JLL

*Incl. service charge.

In cases where contracted rents exceed the adopted market rates, we have assumed that the rates will
remain unchanged from the contracted level.

The total Gross Market Rent for the Property at 100% occupancy is SAR 10,198,427 per annum.

Based on the local market trends which we have been observing, a 1.5% annual market rental growth
has been adopted in our financial model.

Service Charges

Based on the information provided by the Client, the contracted rents represent gross rent (i.e. inclusive
of service charge).

Lease Renewals

During the forecast period in our financial model, we have assumed a renewal probability of 100% and a
lease term of 3 years for all office units. However, for retail tenants, we have applied a renewal
probability of 75% with a lease term of 3 years.

Additional Income

As per the information provided by the Client, there is no additional income generated by the Property.

Current Occupancy

We understand that as at the Valuation Date, the occupancy of the Property is 100%.

Void and Rent-Free Periods

Upon the expiries of the current leases, we have assumed a void period of 2 months and a rent-free
period of 2 months (subject to a renewal probability of 100% for offices and 75% for retail).

Structural Vacancy

We have modelled a permanent void of 2.5% annually to account for any changes associated with
potential vacancies, unpaid rents, and bad debts.

Current Operating Expenditure

We have been provided with the Property Management agreement dated 01 January 2022 concluded
between Starlink Real Estate Company and Saudi Economic and Development Company for Real
Estate Funds, confirming that the property management fee (exclusive of letting fees) is 3.5% of the total
collected rent amount. In accordance with the agreement, Starlink Real Estate Company are obliged to
collect the rent from the tenants in the Property. From the provided document, we understand that the
agreement expired on 31 October 2023. However, we have been informed by the Client that the
agreement has been renewed on the same terms (for another 1.8 years).
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We have also been provided with the Facility Management agreement dated 01 November 2020
concluded between Al Mahmal Facilities Services Company and Saudi Economic and Development
Company for Real Estate Funds. We understand that the service provider company Al Mahmal Facilities
Services Company charges the landlord an annual fee of SAR 490,800 for the purposes of property
facility management supervision.

We have also been provided by the Client with additional Costs of SAR 200,000 per year as the variable
facility management fees.

From the provided document, we understand that the agreement ended on 31 December 2024. We have
received a confirmation from the Client that the contract has automatically renewed for the same terms.

Therefore, the total operating expenses as at the date of valuation are SAR 996,833 per annum or circa
SAR 85 per sq m GLA per annum.

Summary of Property Management Agreements

Item OpEx Day 1 (SAR p.a.) OpEx Rate (SAR/sq m of GLA p.a.)
Total Property Management, SAR 306,033 26
Total Facility Management, SAR 690,800 59
Total OpEx, SAR 996,833 85

Source: The Client

In addition, we understand that Starlink Real Estate Company charge the landlord 5% of the first year’s
annual rent as a letting fee for vacant units, should the occupancy threshold of 75% not be met. Also,
upon the expiries of the existing leases and re-letting the units to either existing tenants or to new
tenants at a higher rent, the company will charge the landlord 1.5% of a new total annual rent.

Market Operating Expenditure

We understand that the contracted OpEXx is below the average market levels. For the purposes of this
valuation, upon the expiry of the existing management contracts we have assumed a total OpEx of SAR
90 per sg m of GLA per annum, including both property management and facility management.

Also, upon the expiries of the existing leases, we have factored in a letting fee of 1.5% of the new total
annual rent, to be borne by the landlord.

OpEx Growth Assumption

In our financial model, we have assumed a 2.00% annual inflation with respect to the adopted OpEX.
Capital Expenditure (CapEx)

The Client has provided no capital expenditure or other costs for this valuation. Consequently, we have
assumed that no costs will be incurred in the short to medium term. Should this assumption prove
inaccurate, the valuation reported herein may be substantially affected.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 8.25% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 10.25%, which we consider to be
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the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary

Parameter Value
NOI Yr 1 (SAR per annum) 7,524,812
NOI Yr 6 (SAR per annum) 8,902,771
Discount Rate 10.25%
Exit Capitalisation Rate 8.25%
Fair Value, Rounded (SAR) 97,050,000
Projected First Year’s Yield 7.75%
Source: JLL

19.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:
SAR 97,050,000

(NINTY-SEVEN MILLION, FIFTY THOUSAND SAUDI ARABIAN RIYALS)
19.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 vs 30 June
2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance it Comments
Indicators Dec 2024 Jun 2024 Difference
The derived value has increased by
3.24% when compared with the
. June 2024 valuation is attributed to
Fair Value

97,050,000 94,000,000 3.24% the adoption of a higher occupancy
stabilisation rate, which has been
adjusted to 97.5% from the
previous 95% used in June 2024.

Rounded (SAR)

Source: JLL Analysis

19.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)
market for the asset or liability.

In this case the asset comprises the Property described in
this report on the basis of the ownership specified.

We consider this to be the open market.
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Item Our Approach

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop
inputs that represent the assumptions that
market participants would use when pricing
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

We have adopted the Income Approach to measure the
Fair Value of the Property.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

19.10 High Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and condition prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for lands located along Prince Saud Al Faisal Street and other main
streets such as Price Sultan Road and have applied adjustment to reflect the size differences, location,
negotiation factors and characteristics of the Property. Additionally, we have considered high level
development costs for similar characteristic in the Kingdom and depreciated the said total cost over a
period of 10.5 years (age of the Property).

Replacement Cost Summary

SAR/sg m
Item Area (sq m) Summary (SAR)
(Rounded)
Land Plot Estimated Value 2,463 8,500 20,935,500
Development Cost — Basement 4,060 3,000 12,180,000
Development Cost — Superstructure 13,665 4,250 58,076,250
Total (Plot + Structure) 91,191,750
Source: JLL
Depreciation Summary
Item Years SAR/sq m Total Depreciation (SAR)
Depreciation (per year) - Straight Line 45 1,561,250
Accumulated Depreciation 10.5 -16,393,125

Source: JLL
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Depreciated Replacement Cost Summary
Iltem
Land Plot Estimated Value
Total Development Cost
Total (Plot + Structure)
Depreciation

Depreciated Replacement Cost
Source JLL

Summary (SAR)

20,935,500
70,256,250
91,191,750
-16,393,125
74,798,625

Value and Risk Advisory

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment or accounting purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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20 Atelier La Vie

20.1 Executive Summary

Macro Location

o
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Source: JLL Inspection 2024

Executive Summary

Inspection Date* 18 July 2024
Location Al Shati, Jeddah
Property Type Retail and Entertainment Centre
Tenure Freehold
Land Area (sq m)** 29,746
Built Up Area, BUA (sq m) 27,490
Gross Leasable Area, GLA (sq m) 21,427
Fair Value under Special Assumption, Rounded (SAR) 463,500,000
Tageem Report Deposit ID 1345142
Source: JLL

*The Client has confirmed no material changes have occurred within the Property since our previous inspection on 18 July 2024.
**The Client instructed us to adopt the Special Assumption that the two land plots form a single Property held free under a single title deed.
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20.2 Property Location

Item Details
Property Atelier La Vie
City Jeddah
District Al Shati District
No. of Street Frontages 4
North Boundary Abi Al Maali Al Othmani Street (an internal public road)
South Boundary Salim Ibn Al Harith Street
East Boundary King Abdul Aziz Road
West Boundary Az Zahid Al Bukhari Street
The Property is located along a prime commercial road in Jeddah and is situated
Key Landmarks near Jeddah Corniche (0.5 km to the west), Red Sea Mall (1 km to the north),

Jeddah F1 Circuit (1 km to the north), and Jeddah Boulevard (1 km to the south).
Source: JLL

The surrounding area is predominantly mixed-use, characterised by building heights of two to three
storeys. Most developments to the west of the Property comprise villas and apartment buildings while
commercial developments are situated to the north and south, more specifically along King Abdul Aziz
Road — typically with building heights of up to seven floors (G+6).

The Property is bordered by a commercial office building to the north, King Abdul Aziz Road to the east,
and residential units (i.e., villas and apartment buildings) to the west and south.

20.3 Property Description

Item Details

Property Type Mixed-use Development
Age (years) 4

Building Condition Good (new)

Internal Condition Good (new)

Land Area (sq m) 29,746

No. of Floors B+G+2

BUA (sq m) 27,490

GLA (sq m) 21,427

Source: The Client / JLL

The Property is a high-end strip mall consisting of 45 retail units, the majority of which are leased as F&B
outlets. The Property benefits from both surface and basement level parking, with a total of 488 bays
(equating to one bay per 44 sq m of GLA). The Property contains multiple outdoor rooftop units, a
feature that is not commonly present in similar developments along the King Abdulaziz Road. The
Property also contains a cinema and a gym, with the former offering circa 200 luxury seats and leased to
Al Hokair's Muvi on a 10-year term. Units in the Property are leased on a shell and core basis, with most
leases extending over five years. The Property is situated on two rectangular-shaped land plots which
are segregated by an internal public road (Abi Al Maali Al Othmani Street), with the northern plot
measuring 12,791 sq m and the southern one — 16,955 sq m. Construction of the Property was
completed in 2020 and is presently occupied by 82%. The table below shows the breakdown of the
Property’s GLA.
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Breakdown of Gross Leasable Area (GLA) by Unit Type

Unit Type

F&B

Cinema (Muvi Suites)
Gym

Retail

Kiosk

Total
Source: The Client

20.4 Tenure

We have been provided with copies of the title deeds, which show that the Property owner is Saudi

GLA (sg m) % of Total GLA
15,971 75.54%
2,304 10.75%

2,229 10.40%

912 4.26%

11 0.05%

21,427 100%

Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed 1 Summary
ltem
Title Deed Number
Title Deed Date
Plot Number
Sub-Division Number
City
Land Area (sq m)
Owner

Tenure
Source: The Client

Title Deed 2 Summary
Item
Title Deed Number
Title Deed Date
Plot Number
Sub-Division Number
City
Land Area (sq m)
Owner

Tenure
Source: The Client

Details

420208037288

03/12/1444 (H) — 21/06/2023 (G)

6/A to 11/A, and 13/A to 20/A;

3/462

Jeddah

12,791

Saudi Economic and Development Company for Real Estate Funds
Freehold

Details

320208037287

3/12/1444 (H) — 21/06/2023 (G)

21/A to 32/A

3/462

Jeddah

16,955

Saudi Economic and Development Company for Real Estate Funds
Freehold

Value and Risk Advisory

Special Assumption

We note that the Property is developed over two separate land plots. The Client instructed us to adopt the
Special Assumption that the two land plots form a single Property held free under a single title deed.
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20.5 Planning and Zoning

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed that all information provided to us by the Client is
accurate and we have relied on it for the purpose of this assignment.

Building Permit Summary
Item Details

Permit Number 3900178239 — 3900178244

Date Issued 26/12/1438 (H) — 17/09/2017 (G)
Road King Abdul Aziz Road

District Jeddah / Al Shati

Activity/Use Commercial Shops

Abdul Aziz Ibrahim Al Ibrahim (previous owner, we understand that the current owner is

OIE] Saudi Economic and Development Company for Real Estate Funds)
Floors B+GF+M+1
Plot A: 16,261 Plot B: 11,229
Basement: 3,786 Basement: 3,317
Area/BUA (sg m)  Ground Floor: 7,227 Ground Floor: 4,740
First Floor: 3,049 First Floor: 1,816
Second Floor: 2,199 Second Floor: 1,356

Source: The Client

20.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property consists of 45 units, including F&B and retail outlets, a gym, and a cinema, with 10 units
unoccupied (i.e., circa 15% of the total GLA) as of the Valuation Date. We have received the tenancy
schedule from the Client showing the start date, end date and passing rent for each tenant. We have
requested and been provided with lease agreements which highlighted the escalation profile for each
tenant. For the purpose of this valuation, we have relied on these documents provided by the Client and
assumed that they are accurate and reliable.

The majority of the tenants are contracted for a three-to-six-year period, with the exception of Muvi Cinema
and its restaurant (10 years).

The table below summarises the contracted gross rents in the Property as of the Valuation Date:

Tenancy Schedule Summary (Inclusive of Marketing Fee and Service Charge)

T GLA (sq m) Lease Start Lease Expiry Annual Gross Rent  Annual Gross Rent (SAR/

Date Date (SAR) sqg m GLA, Rounded)
Tenant 1 684 15/06/2023 14/03/2028 943,920 1,380
Tenant 2 629 15/02/2022 14/02/2026 588,626 936
Tenant 3 760 01/09/2023 30/09/2029 871,816 1,147
Vacant 531 N/A N/A N/A N/A
Vacant 130 N/A N/A N/A N/A
Tenant 4 1,307 01/06/2024 31/05/2028 1,000,000 765
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Tenant GLA (sq m) Lease Start Lease Expiry Annual Gross Rent  Annual Gross Rent (SAR/
Date Date (SAR) sg m GLA, Rounded)
Tenant 5 510 01/07/2023 30/06/2029 626,900 1,229
Tenant 6 2,229 01/02/2024 31/01/2029 2,250,000 1,009
Tenant 7 333 01/06/2023 30/11/2025 978,930 2,940
Tenant 8 115 01/02/2024 31/01/2026 208,294 1,811
Tenant 9 111 12/01/2022 30/11/2026 245,280 2,210
Tenant 10 342 15/04/2024 14/04/2028 990,496 2,896
Tenant 11 401 15/06/2023 14/02/2029 860,000 2,145
Tenant 12 162 01/11/2023 31/10/2026 324,000 2,000
Vacant 457 N/A N/A N/A N/A
Tenant 13 174 01/12/2024 30/11/2027 435,000 2,500
Vacant 121 N/A N/A N/A N/A
Tenant 14 444 01/05/2022 30/04/2026 898,418 2,023
Tenant 15 132 01/04/2021 31/03/2026 422,384 3,200
Tenant 16 75 01/12/2023 30/11/2025 255,274 3,404
Vacant 258 N/A N/A N/A N/A
Tenant 17 373 01/02/2025 31/01/2028 Future Lease
Tenant 18 1,008 01/03/2022 29/02/2028 2,176,398 2,159
Tenant 19 213 01/12/2023 30/11/2028 589,784 2,769
Tenant 20 252 01/12/2023 30/11/2028 525,000 2,083
Tenant 21 506 01/06/2023 31/05/2026 1,000,000 1,976
Tenant 22 171 15/01/2024 14/01/2028 399,450 2,336
Vacant 333 N/A N/A N/A N/A
Tenant 23 722 01/02/2021 31/01/2026 1,182,384 1,638
Tenant 24 404 01/06/2023 31/12/2027 900,000 2,228
Tenant 25 491 01/12/2020 30/11/2025 865,762 1,763
Tenant 20 629 01/12/2023 30/11/2028 1,050,000 1,669
Vacant 438 N/A N/A N/A N/A
Tenant 26 223 15/03/2021 14/03/2026 625,716 2,806
Tenant 27 434 01/11/2023 31/10/2026 979,682 2,257
Tenant 28 709 01/01/2024 31/12/2026 1,478,344 2,085
Tenant 29 512 01/06/2023 14/03/2026 1,052,698 2,056
Tenant 30 594 01/12/2023 30/11/2026 1,100,000 1,852
Tenant 31 300 01/05/2021 30/04/2026 674,752 2,249
Vacant 224 N/A N/A N/A N/A
Vacant 398 N/A N/A N/A N/A
Tenant 32 273 15/09/2023 14/03/2026 520,000 1,905
Tenant 33 315 15/12/2021 14/12/2031 482,328 1,530
Tenant 33 1,989 15/12/2021 14/12/2031 3,042,176 1,530
Tenant 34 11 15/03/2024 14/03/2026 105,000 9,545
G on oz
Total
Occupied 18,164 30,648,812 1,687
GLA (sq m)

Source: The Client
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Following our analysis of the tenancy schedule, the table below summarises the average contracted
gross rates for each unit category, depending on the unit category, location with respect to the main
road, and size.

Summary of Contracted Gross Rates by Unit Category

Unit Category W.A. Contracted Gross Rent (SAR/sq m p.a.)
up to 500 sg m (Indoor, Main Road, F&B) 2,489
501 to 1,000 sq m (Indoor, Main Road, F&B) 1,974
2B up to 500 sq m (Indoor, Back Road, F&B) 2,204
501 to 1,000 sq m (Indoor, Back Road, F&B) 2,016
Outdoor Main Road (Rooftops & Outdoor Seating) 1,147
Outdoor Back Road (Rooftops & Outdoor Seating) 1,118
up to 500 sq m (Retail Shops) 2,440
Retail -
500+ sq m (Retail Shops) 1,638
Cinema 1,530
Others
Gym 1,009
Source: JLL

In terms of rental rates, outdoor spaces achieved the lowest rates, with Millionaire (a rooftop F&B outlet)
achieving a rate of SAR 765 per sq m of GLA p.a.. On the other hand, Astra (an indoor retail unit)
achieved the highest contracted rate of SAR 3,404 per sq m of GLA p.a..

We note that the rates above represent gross rents, inclusive of 10% service charge and 5% marketing
fee.

Based on the above, the Gross Passing Rent (inclusive of service charge and marketing fee) as at the
Valuation Date is SAR 30,648,812 per annum.

As of the Valuation Date, the weighted unexpired lease term for the Properties is 3 Gregorian years.

We understand that one signed contract come into effect after the Valuation Date. We have considered
the revenue generated by this future lease contract in line with the agreed terms. We have presented the
details of the contract in the table below:

Tenancy Schedule Summary — Future Leases

: Gross Rent*
Lease Start Lease Expiry Gross Rent*

Tenant
GLA (sq m) Date Date (SAR p.a.) (SAR/sqm
p.a.)
Tenant 17 373 02/01/2025 01/31/2028 746,000 2,000

Source: The Client
* Incl. service charge and marketing fees

Market Rent Assumptions

Recently signed rental agreements are usually the best evidence of the prevailing market dynamics and
lease rates; however, we have undertaken further research to assess the lease rates commanded in the
market for similar assets. Moreover, we understand that the Property offers a unique destination with
very limited comparable developments in Jeddah. As such, when arriving at our opinion of Market Rents
for the components within the Property, we have assessed the data for assets in Jeddah while also
focusing on evidence and available benchmarks pertaining to the Kingdom’s entertainment and retalil
landscape, most notably in comparable tier-one cities (i.e. Riyadh and Dammam).
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F&B Outlets

For F&B and retail outlets within well-established, high-end retail plazas and centres (similar to the
Property), our research indicates a Base Rent range of SAR 1,500 to SAR 3,500 per sq m, with the
higher end corresponding to destinations (more specifically F&B outlets) in the Kingdom’s major cities,
most notably Riyadh. We note here that the wide range within the same development is mainly attributed
to the placement of the store within the overall property, the brand name of the tenant or retail group, unit
size, and the type of offering, amongst others.

Market Rent Range for F&B and Retail Outlets (Plazas) in KSA’s Major Cities

Comparable Location Occupancy Rate Base Rent (SAR per sq m p.a.)
Comparable 1 Riyadh 95% 2,500 to 3,500
Comparable 2 Jeddah 95% 2,000 to 3,000
Comparable 3 Riyadh 90% 1,800 to 2,800
Comparable 4 Riyadh 80% 1,800 to 2,600
Comparable 5 Jeddah N/A 1,800 to 2,500
Comparable 6 Dammam 85% 1,500 to 2,500
Comparable 7 Riyadh 85% 2,000
Source: JLL

Considering the high-end offering and positioning of the Property, we have adopted an annual Market
Base Rent of SAR 2,500 per sq m of GLA for the indoor F&B outlets, notably those benefiting from a
frontage on King Abdul Aziz Road and with an area of up to 500 sq m. We have also considered a
discount for outlets located on the back road (i.e., internal) vis-a-vis those along the main road and
further reflected a quantum adjustment (discount) for shops larger than 500 sq m. For the outdoor F&B
outlets (including rooftops), the common market practice involves a 50% discount on the rent applicable
for indoor space, also bearing in mind the size and location of the outlet within the overall project.

We have adopted an annual Market Base Rent of 2,000 per sq m of GLA for the retail units, notably
there are only three units within the Property and the rate is applicable for the units with an area of up to
500 sq m. We have also considered a quantum adjustment (discount) for units larger than 500 sq m.

The table below summarises the Market Rates adopted for the F&B and retail outlets within the Property.
We have also included the contracted base rates for comparison purposes.

Summary of Base Market Rates Applied

Unit Tvoe Unit Categor Market Base Rent * Market Gross Rent
yp gory (SAR/sq m p.a.) (SAR/sq m p.a.)
up to 500 sg m (Indoor, Main Road, F&B) 2,400 2,760
501 to 1,000 sq m (Indoor, Main Road, F&B) 2,300 2,645
e up to 500 sg m (Indoor, Back Road, F&B) 2,150 2,473
501 to 1,000 sgq m (Indoor, Back Road, F&B) 2,050 2,358
Outdoor Main Road (Rooftops & Outdoor Seating) 1,200 1,380
Outdoor Back Road (Rooftops & Outdoor Seating) 1,125 1,294
up to 500 sq m (Retail Shops) 1,900 2,185

Retail
500+ sq m (Retail Shops) 1,800 2,070

Source: JLL

* Excl. service charge
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Cinema

Based on our market knowledge, the annual rental rates for typical cinema units in the Kingdom range
from SAR 400 to SAR 1,200 per sg m depending on the city and quality of the mall/centre in which the
cinema is located, taking into account that prime locations in Riyadh, Jeddah and Dammam achieve
higher rental levels in the range of SAR 700 to SAR 1,200 per sq m. These rental rates reflect the Base
Rents for cinema units whereby the operator is responsible for the fit-out works, which in turn allows
landlords to push the rates lower and ensure affordability to the tenants/operators who shall undertake
the initial capital expenditure requirements. We are also aware of the fact that should the cinema
operator manage to pass the fit-out works on to the landlord, the above rental rates would typically be
higher.

The aforementioned rental rate for the cinema, at SAR 1,530 per sq m, is deemed higher than the rates
presently commanded in the market. Furthermore, although we are aware of lease rates for cinemas in
excess of SAR 1,200 per sq m of GLA, we note that such agreements are not widespread. We have then
adopted an annual Market Base Rent of SAR 1,050 per sq m GLA for the cinema component, taking into
account the unique offering of this unit type in the Property (VIP and smaller area compared to typical
cinemas), limited comparable destinations in Jeddah and corresponding high footfall.

Gym
The gym unit within the Property is currently leased to Evox at a rate of SAR 1,009 per sq m GLA per

annum. For the purpose of this valuation, we have adopted a Market Base Rent for this unit at SAR
1,050 per sg m per annum level.

Summary
In line with the above, the table below summarises the adopted Market Rentals for each unit category.

Summary of Gross Market Rates Applied

Unit T W.A. Contracted Gross W.A. Market Gross
Type gory Rent, (SAR/sq m p.a.) Rent (SAR/sq m p.a.)
up to 500 sg m (Indoor, Main Road, F&B) 2,489 2,760
501 to 1,000 sq m (Indoor, Main Road, F&B) 1,974 2,645
FeB up to 500 sq m (Indoor, Back Road, F&B) 2,204 2,473
501 to 1,000 sq m (Indoor, Back Road, F&B) 2,016 2,358
Outdoor Main Road (Rooftops & Outdoor Seating) 1,147 1,380
Outdoor Back Road (Rooftops & Outdoor Seating) 1,118 1,294
0 to 500 sq m (Retail Shops) 2,440 2,185
Retail
500+ sq m (Retail Shops) 1,638 2,070
Cinema 1,530 1,208
Others
Gym 1,009 1,208
Source: JLL

* Inclusive of service charge and marketing fee.

Applying the adopted rates to the respective units, the total annual Base Market Rent for the Property at
the current level of occupancy is SAR 30,292,018. This translates into a Gross Market Rent (including a
service charge of 10%) of SAR 34,835,820 per annum.

The total Base Market Rent for the Property at 100% occupancy is projected at SAR 36,893,518 per
annum. This translates into a total annual Gross Market Rent of SAR 42,427,545 per annum.

Based on the local market trends which we have been observing, a 1.5% annual market rental growth
has been adopted in our financial model.
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Service Charge and Marketing Fees

As per communications with the Client and documentation received, the rents within the tenancy
schedule received are inclusive of 10% service charge and a 5% of marketing fee. Based on our
understanding of the general market practice and comparable evidence in this regard, we note that the
aforementioned rates are in line with market benchmarks considering the nature of the Property and the
components included within it.

Lease Renewals

During the forecast period in our financial model, we have assumed a renewal probability of 100% and a
lease term of 5 years for all the current F&B and retail tenants.

Additional Income

Based on the documentation received from the Client, we are aware that the Property has generated
additional income from the lease of kiosks, promotional spaces (media and advertising), and valet
parking service. We have been advised by the Client to adopt the following assumptions regarding the
revenues of the additional income within the forecasted period.

m Since the Property’s common areas represent open-air and non-air-conditioned spaces, we have
assumed that the level of income from kiosk rental will be half (i.e., 50%) when compared to the
same revenue stream in malls, which usually benefit from customer footfall all year round, whereas
open-air concepts are likely to face obstacles related to hot summer months. Our benchmarks
pertaining to additional specialty income, particularly within malls, indicate an average of 5% of the
total Rental Revenue.

m With regards to the valet parking service, we have adopted the amount of SAR 900,000 per annum
(provided by the Client which represents circa. 2.5% of the total rental revenue) in our financial
model as we believe to be in line with the average market levels. We have also assumed that upon
the present contract expires, potential revenue will represent 2.5% of the total Rental Revenue.

m For promotional spaces and advertisements, we have adopted the amount of SAR 1,056,925 per
annum (provided by the Client) throughout the contracted period. We have also assumed that upon
the present contract expires, potential revenue will be equal to the aforementioned amount, adjusted
for a 1.5% annual growth.

Considering the above, the table below summarises the additional sources of income adopted in our
forecasts.

Assumptions on Additional Income Sources

Lease Start Lease Annual Rent (SAR/% of
IIEETIE ST U Date Expiry Date Base Rent)
Valet Parking Services Al Sair Al Khas 01/11/2022 01/11/2025 900,000
Vale_t Pgrklng Services - Upon n/a n/a n/a 2.5%
Expiration
Promofflonal Spaces and Ain AI Arabia f(_)r 08/12/2022 08/06/2028 1,056,925
Advertisements Media Production
Promotional Spaces and n/a n/a n/a 1,138,608

Advertisements - Upon Expiration
Year 2 - 2.5%
Year 3 (onward) — 5%

Kiosk Rental n/a n/a n/a

Source: The Client
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Current Occupancy

We understand that as at the Valuation Date, the occupancy of the Property is 85%.

Vacant Units Take Up Assumptions

Considering the Property's vacancy as of the Valuation Date constitutes 2,890 sq m of F&B space, for
the purposes of our cashflows projections, we have assumed that the Property will be fully occupied by
the beginning of October 2025.

Void and Rent-Free Periods

Upon the expiry of the current leases, we have assumed a void period of 2 months and a rent-free period
of 2 months (subject to a renewal probability of 100%).

Structural Vacancy

We have modelled a permanent void of 5% annually to account for any changes associated with
potential vacancies, unpaid rents, and bad debts.

Operating Expenditure

We have been provided with a summary table for the Property Operating Expenditures. The operational
expenses of the Property are detailed in the table below.

Summary of Property Management Agreements

OpEXx Item Service Provider OpEXx Yr 2025 (SAR) Rate (SAR/sq m GLA p.a.)
Property Management Services Star Link 1,200,000 56
Landscape Services Afya Jenan 52,800 2
Security Services Perfect Security Co. 1,184,400 55
Facility Management Services Boulevard Co. 1,581,672 74
Waste Control Karaker 289,800 14
Pest Control Terminators 27,600 1
Total 4,336,272 202

Source: The Client

In addition, we understand that the service provider company Star Link charge the landlord an additional
5% of the first year’s annual rent as a letting fee for vacant units, which we have accordingly adopted in
our financial model.

OpEx Growth Assumption

In our financial model, we have assumed a 2.00% annual inflation with respect to the adopted OpEXx.
Capital Expenditure (CapEXx)

The Client has provided no capital expenditure or other costs for this valuation. Consequently, we have
assumed that no costs will be incurred in the short to medium term. Should this assumption prove
inaccurate, the valuation reported herein may be substantially affected.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
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We have also analysed the market investment evidence we are aware of, as shown in Market Overview

section of the Master Report.

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 9.75%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the

Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Parameter Value
NOI Yr 1 (SAR per annum) 32,118,762
NOI Yr 6 (SAR per annum) 40,758,673
Discount Rate 9.75%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 463,500,000
Projected First Year’s Yield 6.93%

Source: JLL

20.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:
SAR 463,500,000

(FOUR HUNDRED AND SIXTY-THREE MILLION, FIVE HUNDRED THOUSAND SAUDI ARABIAN
RIYALS)

20.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 vs 30 June
2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance _
Indicators Dec 2024 Jun 2024 Difference Comments
The derived value has decreased
by 5.16% when compared with the
Fair Value Jupe 2024 valuation due to F&B
463,500,000 488,700,000 -5.16% units being re-leased at lower rates,

RoUTEE (FA resulting in the adoption of

decreased market rates across the
Property.
Source: JLL Analysis

20.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described in
this report on the basis of the ownership specified.
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Item Our Approach

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)
market for the asset or liability.

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop
inputs that represent the assumptions that We have adopted the Income Approach to measure the
market participants would use when pricing  Fair Value of the Property.
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

We consider this to be the open market.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

20.10 High-Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client (as stated in the Building Permit document) and
have assumed them to be accurate. Similarly, based on the results of our visual inspection, we have
assumed the Property to be in a good condition commensurate with its use and age. If the information
provided to us or our assumptions regarding areas and condition prove to be inaccurate, we reserve the
right to revisit this analysis.

We have considered land plots listed for sale in the nearby vicinity of the Property, benefiting from similar
planning and zoning regulations, and applied adjustments to reflect the size differences, accessibility,
negotiation factors and characteristics of the Property. Additionally, we have considered high-level
development costs for similar retail plazas in the Kingdom and depreciated the said total cost over a
period of 4 years (age of the Property).

Replacement Cost Summary

ltem Area (sq m) (sgjiljg dr; Summary (SAR)
Land Plot Estimated Value 29,743.70 10,800 327,206,000
Development Cost - Basement 7,103.78 3,000 21,309,000
Development Cost - Superstructure 20,385.80 5,600 114,161,600
Total (Plot + Structure) 462,676,600

*Inclusive of contingencies, financing fees, and soft construction costs for the basement and superstructure
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Depreciation Summary

Item Years SAR/Year  Total Depreciation (SAR)

Depreciation (per year) - Straight Line 35 3,870,589

Accumulated Depreciation 4 -15,482,354
Source: JLL

Depreciated Replacement Cost Summary

Item Summary (SAR)

Land Plot Estimated Value 327,206,000

Total Development Cost 135,470,600

Total (Plot + Structure) 462,676,600

Depreciation -15,482,354

Depreciated Replacement Cost 447,194,246
Source: JLL

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment or accounting purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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21 Banque Saudi Fransi Building, Dammam

21.1 Property Location

Macro Location
PR =

m b ¥

Source: Google Earth, Amended byLL

Property Photographs

Source: LL Inspection 2024

Inspection Date* 10 July 2024
Location Al Rayyan District, Dammam
Property Type Office / Retail
Tenure Freehold — Mortgaged
Land Area (sg m) 5,191
Built Up Area, BUA (sq m) 879
Fair Value, Rounded (SAR) 27,800,000
Tageem Report Deposit ID 1345143
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 10 July 2024.
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21.2 Property Location

Item Details

Property Banque Saudi Fransi Building
City Dammam

District Al Rayyan District

No. of Street Frontage/s 2

South Boundary Unnamed Street

East Boundary Al Imam Ali Ibn Abi Talib Street

Prince Mohammad Bin Fahd Education Complex (0.2 km to the
south), Petromin Express and Alinma Bank (0.5 km to the west), Al
Rajhi Bank (0.1 km to the west) and Panda Al Rayyan (0.2 km to the
west).

Key Landmarks

Source: JLL

The surrounding area is predominantly residential with commercial developments along Al Imam Ali Bin
Abi Taleb Street. North of the Property, there are a number of low-rise developments including
residential, educational, and commercial buildings.

We note that in close proximity to the Property, there are a number of large commercial land plots
located along Al Imam Ali Bin Abi Taleb Street which are yet to be developed.

21.3 Property Description

Item Details

Property Type Office / Retail
Age (years) 17.5

Building Condition Good

Internal Condition Good

No. of Floors G+1

Land Area (sq m) 5,191

BUA (sq m) 879 (exc. fences)

Source: The Client / JLL

The Property, located in Al Rayyan District, Dammam, comprises a 17.5-year-old office building known
as Banque Saudi Fransi. The building is constructed on a rectangular-shaped plot of land extending to
5,191 sq m, which includes a parking lot and vacant areas. The building provides retail space on the
ground floor used as a branch for the bank and office space on the first floor. We understand from the
information provided by the Client that the Property has a total Built-Up Area (BUA) of 879 sqm
(excluding fences).

Further to our inspection, we highlight the internal and external conditions of the building as shown
below:

m The office floor features glass facades, allowing for natural light.

m The offices benefit from ample natural light.

m The reception area is located on the ground floor only.

m  Gypsum boards are used to partition walls between the offices.

m Each floor has one corridor serving as a common area.

m The building has a central air-conditioning system.
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m Spotlighting is installed throughout the office space.
m The building is equipped with a fire alarm and sprinkler system.
m Security cameras are in place for added security.

21.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 799684003636

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number 108 to 110

Subdivision Number 832

City Dammam

Land Area (sq m) 5,191

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

21.5 Planning and Zoning

We have been provided with a building permit dated 30 July 2005 for plot no. 108 to 110 confirming the
development to comprise a G+1 office building with a bank branch on the ground floor and office space
on the first floor. Building Permit Summary

Item Details

Permit Number 426/10313

Permit Date 24/06/1426 (H) — 30/07/2005 (G)

Permit End Date 3 years
Hassan Ali Al Jubran (former landlord, we understand that the current owner

Owner of the Property is Saudi Economic and Development Company for Real
Estate Funds)

Title Deed Number 3/288/16

Title Deed Date 09/06/1440 (H) — 14/02/2019 (G)

Plot no. 108 to 110

Subdivision no. 832

Land Area (sq m)* 5,191*

BUA (sq m) 879 (exc. fences)

Source: The Client
* As provided in the most recent Title Deed provided by the Client.
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Building Specifications (provided in the building permit)

Type BUA (sq m)
Ground Floor 426
First Floor 453
Total 879

Source: The Client

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.

21.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The lease contract comprises a 10-year triple-net lease where the landlord is not liable for any
maintenance costs throughout the duration of the agreed term. We have presented the salient terms of
the lease contract provided to us by the Client in the summary table below:

Item Details

Lessee Banque Saudi Fransi
Hassan Ali Al Jubran (former landlord, we understand that the current owner of

Lessor the Property is the Saudi Economic and Development Company for Real Estate
Funds)

Lease Term 10 Years

Commencing Date 01 November 2023

Property Area (sq m) Land measuring 5,191 sq m inclusive of any structure built on it.

Lease Type Triple Net

Maintenance The tenant is fully liable.

Utilities The tenant is fully liable.

Subletting Permissible if within the term of this contract

Summary Table
Year Start Date Annual Rent (SAR)

1 01/11/2023 2,000,000
2 01/11/2024 2,000,000
3 01/11/2025 2,000,000
4 01/11/2026 2,100,000
Annual Rent 5 01/11/2027 2,100,000
6 01/11/2028 2,100,000
7 01/11/2029 2,200,000
8 01/11/2030 2,200,000
9 01/11/2031 2,200,000
10  01/11/2032 2,200,000
Total 21,100,000
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Iltem Details

The Tenant shall have the right to terminate this lease with a 6-month written
notice to be sent to the Landlord during the validity of the lease for reasons due
to the Tenant’s activities. The Tenant will pay the rental amount till the end of the
lease period, i.e. the annual rent for the year the termination is taking place in.

Lease Termination

Source: The Client

As per the lease, the current passing rent as of the Valuation Date is SAR 2,000,000 per annum.

Market Rent

The Property is currently leased at a contracted rent of SAR 2,000,000 per annum. We understand that
the current lease covers both the land and the building developed on it. To provide a detailed analysis,
we have conducted a high-level calculation, separately evaluating the rent for the building and
associated parking, as well as the ground rent for the remaining land area. A detailed summary is shown
below:

Summary
Description
Total Land Area (sg m) 5,191
Total BUA (sq m) 879
Building Land Area (sq m) 450
Number of Parking Lots 18
Area per Parking Lot (sg m) 20
Parking Land Area (sq m) 360
Total Land Area (Building + Parking) (sq m) 810
Remaining Land Area (sq m) 4,381

The list of the comparable evidence used to arrive at the Market Rate for the building and associated
parking can be found in the table below:

Ref BUA (sg m) Annual Rent (SAR) Annual Rent (SAR/sq m of BUA)
Comp 1 500 290,000 580
Comp 2 2,000 1,080,000 540

Source: JLL research
After analysing and adjusting the comparables above, we arrive at an adjusted Market Rental Rate for
the Property of SAR 550 per sqm of BUA.

The list of the comparable evidence used to arrive at the Market Rent for the vacant land component can
be found in the table below:

Ref Land Area (sg m) Annual Rent (SAR) Annual Rent (SAR/sq m of Land)
Comp 1 1,088 549,440 505
Comp 2 3,564 1,603,800 450

Source: JLL research

After analysing and adjusting the comparables above, we arrive at an adjusted Market Rental Rate for
the Property of SAR 350 per sgm of land. From our discussions with the brokers, we understand that the
market is not active in the subject area, thus fewer offers received. Additionally, landowners are willing to
lease on a discount to attract investors.
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Total Market Rent Summary

Description

Total BUA (sg m) 879
Marker Rent (SAR/sgm of BUA) 550
Total Market Rent (Building + Parking) (SAR) 483,450
Remaining Land Area, sqm 4,381
Market Rent (Remaining Land) (SAR/sgm of Land) 350
Market Rent (Remaining Land) (SAR) 1,533,350
Total Market Rent (SAR) 2,016,800

Based on the comparables and the high-level calculations mentioned above, we understand that the
passing rent of SAR 2,000,000 per annum for the Property is in line with the market. The Market Rent is
subject to an annual market rental growth of 2.5% from Year 2 of the cashflow onwards.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the lessee (i.e. Banque Saudi Fransi), including ongoing maintenance and repair
expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net arrangement and
do not capture an operating expenditure budget to be borne by the Client over the 5-year forecast
period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.50% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset given the triple net lease in place at the Property, We
have then applied a Discount Rate of 9.00%, which we consider to be the return a motivated third-party
investor would require given the risk and reward factors inherent in the Property’s income streams over
the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 2,016,438
NOI Yr 6 (SAR per annum) 2,200,000
Discount Rate 9.00%
Exit Capitalisation Rate 7.50%
Fair Value, Rounded (SAR) 27,800,000
Projected First Year’s Yield 7.25%
Projected Second Year’s Yield 7.55%
Source: JLL
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21.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 27,800,000
(TWENTY-SEVEN MILLION, EIGHT HUNDRED THOUSAND SAUDI ARABIAN RIYALS)

21.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance - o
e lestors Dec 2024 Jun 2024 Difference

The increase of 0.18% is due to the
Fair Value shift in the analysis period and

27,800,000 27,750,000 0.18% subsequently the shift in the

cashflows.

Rounded (SAR)

Source: JLL Analysis

21.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

b) For anon-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous) market

for the asset or liability. We consider this to be the open market.

d) The valuation technique(s) appropriate for the
measurement, considering the availability of
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorised.

We have adopted the Income Approach to measure the
Fair Value of the Property.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;
m Capitalisation rates (yields).
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21.10 High-level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and conditions prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Dammam and have applied adjustments to reflect the
size differences, location, negotiation factors and characteristics of the Property. Additionally, we have
considered high-level development costs for commercial development in the Kingdom and depreciated
the said total cost over a period of 17.5 years (age of the Property).

Replacement Cost Summary

Area (sq m) (zﬁSQque(rjr; Summary (SAR)
Land Plot Estimated Value 5,191 3,250 16,872,180
Development Cost — BUA 879 3,700 3,252,300
Total (Plot + Structure) 20,124,480
Source: JLL
Depreciation Summary
Years SAR/Year Total Depreciation
Depreciation (per year) — Straight Line 45 72,273
Depreciation 17.5 -1,264,783

Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 16,872,180
Development Cost — BUA 3,252,300
Total (Plot + Structure) 20,124,480
Depreciation -1,264,783
Depreciated Replacement Cost 18,859,697

Source: JLL high-level research and indicative analysis.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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22 Hyper Panda Al Rayyan

Value and Risk Advisory

. Dammam

22.1 Executive Summary

Macro Location
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Source: Google Earth, Amended by JLL

Source: JLL Inspection 2024 .
Executive Summary

Inspection Date*

Location

Property Type

Tenure

Land Size (sq m)

Built Up Area, BUA (sq m)

Gross Leasable Area, GLA (sq m)
Fair Value, Rounded (SAR)

Tageem report deposit ID
Source: JLL

10 July 2024

Al Rayyan District, Dammam, KSA
Retail

Freehold — Mortgaged

18,145

9,800

9,800

74,550,000

1345144

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 10 July 2024.
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22.2 Property Location

Item Details

Property Hyper Panda Al Rayyan

City Dammam

District Al Rayyan District

No. of Street Frontage/s 4

North Boundary Unnamed Street

South Boundary Al Imam Ali Ibn Abi Talib Street
East Boundary Unnamed Street

West Boundary Unnamed Street

Prince Mohammad Bin Fahd Education Complex (approx. 40 meters to the
south), Petromin Express and Alinma Bank (approx. 130 meters to the west),
Key Landmarks and Imam Abdulrahman Bin Faisal University (approx. 1.0 km to the
northwest), in addition to Al Rajhi Bank and Saudi Fransi Bank (approx. 10
meters to the east).
Source: JLL

The surrounding area is predominantly residential with commercial developments along Al Imam Ali Bin
Abi Taleb Street. North of the Property, there is a number of low-rise developments including residential,
educational, and commercial buildings.

In close proximity to the Property, there are several large commercial land plots located along Al Imam
Ali Bin Abi Taleb Street which are yet to be developed. These plots are zoned for commercial
development.

22.3 Property Description

Item Details
Property Type Retail
Age (years) 20.5
Building Condition Good
Internal Condition Good
Land Area (sq m) 18,145
BUA (sq m) 9,800
GLA (sq m) 9,800

Source: The Client / JLL

The Property comprises a retail store known as Hyper Panda. The retail unit is constructed on a flat,
rectangular plot with a total area of 18,145 sq m and provides surface parking for 164 cars, as advised
by the Client.

We understand that the total BUA/GLA of the Property is 9,800 sq m. The Property comprises a big-box
single-storey retail unit.

It is easily accessible through Al Imam Ali Bin Abi Taleb Street and the nearby Othman Bin Affan Road.
22.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:
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Title Deed Summary

Item Details

Title Deed Number 994091001585

Title Deed Date 13/05/1445 (H) — 27/11/2023 (G)

Plot Number 119to 136

Subdivision Number 832

City Dammam

Land Area (sq m) 18,145

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

22.5 Planning and Zoning

We have been provided with a building permit dated 27 February 2012 confirming the development as a
commercial property.

Building Permit Summary

Item Details

Permit Number 10286

Permit Date 05/04/1433 (H) — 27/02/2012 (G)

Permit End Date 3 years
Abdel Qader Al Mahdi and Sons Co. (Previous Landlord, we understand

owner that the current owner of the Property is the Saudi Economic and
Development Company for Real Estate Funds)

Title Deed Number 330120000995

Land Area (sq m) 18,145

Source: The Client

The Client has confirmed to us that the BUA (and GLA) of the Property is 9,800 sq m. We have reflected
this in our valuation and assumed it to be correct and accurate as of the Valuation Date.

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on them for the purpose of this assignment.

22.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.
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Occupational Leases

The Property is subject to an eight-year triple-net head lease from 01 January 2022 to 31 December
2029 where the landlord is not liable for any maintenance costs. We have presented the salient terms of
the lease below:

Item Details

Contract Date 08/12/2022

Landlord (First Party) Saudi Economic and Development Company for Real Estate Funds
Tenant (Second Party) Panda Retail Company

Lease Term 8 years

Lease Start 01/01/2022

Lease End 31/12/2029

Land Area (sg m) Land measuring 18,145 sq m inclusive of any structure built on it.
Maintenance The tenant is fully liable.

Utilities The tenant is fully liable.

Subletting Permissible if within the term of this contract

Summary Table
Year Start Date Annual Rent (SAR)

1 01/01/2022 5,228,170
2 01/01/2023 5,228,170
Rental Payments & 3 01/01/2024 5,228,170
Escalations 4 01/01/2025 5,490,000
5 01/01/2026 5,490,000
6 01/01/2027 5,490,000
7 01/01/2028 5,490,000
8 01/01/2029 5,490,000

Source: The Client/ JLL Summary

We note that the analysis date in our model is January 2025, therefore and as per the above lease, the
current passing rent as of the Valuation Date is SAR 5,490,000 per annum which reflects the 5%
escalation in contracted to take place in year 4 of the lease agreement.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date. This indicates the sustainability of the contracted rent (SAR 560 per sq m of GLA per
annum) in terms of affordability to the tenant.

Moreover, based on the information provided by the Client, specifically lease agreements for similar big-
box Panda assets, current passing rates range between SAR 510 and SAR 567 per sq m. Contracted
passing rent in the Extra store owned by the Client is SAR 894 per sq m per annum. Contracted rents
mostly depend on the location of each specific asset and the trading potential of the business. The
Property’s passing rent of SAR 560 per sq m of GLA is in line with the higher end of the range, which
reflects the large size of the Property and the relatively high coverage ratio of the land plot (54%).

We have also had regard to prevailing rental comparables for similar big-box retail assets throughout the
Kingdom, which are typically let on long-term leases. We understand that rental rates for such assets
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may currently range between SAR 550 and SAR 850 per sq m, depending on macro and micro-location,
direct competition, catchment area and the profile of the neighbourhoods. All of the above factors affect
such properties’ rental rates significantly.

Based on the above, we are of the opinion that the current passing rent at SAR 560 per sq m of GLA is
in line with Market Rent for similar units in this location. This Market Rent is subject to an annual market
rental growth of 1.5% from Year 2 of the cashflow onwards.

Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100%.
Void and Rent-Free Periods

No void and rent-free periods have been adopted upon the lease renewals with the tenants.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e. Panda Retail Company), including ongoing maintenance and
repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.50% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset, given the relative long-term triple net lease in place for
the Property with almost 4 years remaining till expiration, we have then applied a Discount Rate of
8.50%, which we consider to be the return a motivated third-party investor would require given the risk
and reward factors inherent in the Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum)* 5,490,000
NOI Yr 6 (SAR per annum) 5,914,289
Discount Rate 8.50%
Exit Capitalisation Rate 7.50%
Fair Value, Rounded (SAR) 74,550,000
Projected First Year’s Yield 7.36%
Source: JLL
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22.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:
SAR 74,550,000

(SEVENTY-FOUR MILLION, FIVE HUNDRED FIFTY THOUSAND SAUDI ARABIAN RIYALS)
22.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance - Comments
e lestors Dec 2024 Jun 2024 Difference

The increase of 4.56% is mainly
Fair Value attributed to the escalation passing

74,550,000 71,300,000 4.56% rents as well as the increase in

market rent.

Rounded (SAR)

Source: JLL Analysis

22.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

ltem Our Approach

a) The particular asset or liability that is the In this case the asset comprises the Property
subject of the measurement (consistently with described in this report on the basis of the ownership
its unit of account). specified.

b) For a non-financial asset, the valuation The current use is the highest and best use of the
premises that is appropriate for the Property.
measurement (consistently with its highest and
best use).

c) The principal (or most advantageous) market We consider this to be the open market.

for the asset or liability.

d) The valuation technique(s) appropriate for the We have adopted the Income Approach to measure
measurement, considering the availability of the Fair Value of the Property.
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Exit capitalisation rates.
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22.10 High-level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client (as stated in the Building Permit) and have
assumed them to be accurate. Similarly, based on the results of our visual inspection we have assumed
the Property to be in good condition commensurate with its use and age. If the information provided to us
or our assumptions regarding areas and condition prove to be inaccurate, we reserve the right to revisit
this analysis.

We have had regard to asking prices for sites in Dammam and have applied adjustments to reflect the
size differences, location, negotiation factors and characteristics of the Property. Additionally, we have
considered high-level development costs for retail development in the Kingdom and depreciated the said
total cost over a period of 20.5 years (age of the Property).

Replacement Cost Summary

Area (sq m) (2'25:1?83 Total (SAR)
Land Plot Estimated Value 18,145 3,150 57,156,120
Development Cost - BUA 9,800 3,000 29,400,000
Total (Plot + Structure) 86,556,120

Source: JLL

Depreciation Summary
Years SAR/Year Total Depreciation (SAR)

Depreciation (per year) - Straight Line 35 840,000
Depreciation 20.5 -17,220,000
Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 57,156,120
Development Cost - BUA 29,400,000
Total (Plot + Structure) 86,556,120
Depreciation -17,220,000
Depreciated Replacement Cost 69,336,120

Source: JLL high-level research and indicative analysis

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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23 Al Hokair Time Centre, Dammam

23.1 Executive Summary

Macro Location

Micro Location
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Source: Google Earth, Amended by JLL

Property Photographs

Source: JLL Inspection 24

Executive Summary

Inspection Date* 11 July 2024
Location Ash Shati Ash Sharqi District, Dammam
Property Type Retail / Entertainment
Tenure Freehold — Mortgaged
Land Size (sq m) 5,156
Built Up Area, BUA (sq m)** 3,326
Gross Leasable Area, GLA (sq m) 3,326
Fair Value, Rounded (SAR) 34,500,000
Tageem Report Deposit ID 1345145
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 11 July 2024.
** The Building Permit states that the total BUA is 6,607 sq m; however, we have been advised by the Client that the actual total BUA is 3,326
sq m as there is no basement floor developed within the Property.
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23.2 Property Location

Item Details

Property Al Hokair Time Center

City Dammam

District Ash Shati Ash Sharqi District
No. of Street Frontage/s 3

North Boundary Foudalah Ibn Oubaid Street
South Boundary Al Ashriah Street

East Boundary Unnamed Street

Al Shatea Mall (0.7 km to the west);
Sheraton Dammam Hotel and Convention Centre (0.8 km to the west);
Key Landmarks Tadawi General Hospital (0.8 km to the west);
Al Hussan Modern School for Girls (0.9 km to the south);
Lulu Hypermarket (1 km to the north).
Source: JLL

The Property is situated in a mainly residential neighborhood, with along Al Ashriah Street. About 700
meters west of the Property, along Prince Mohammed Bin Fahad Road, stands Al Shatea Mall. The
northern area, along Gulf Road, houses several businesses including STC and Mobily stores, as well as
an SNB Alahli Bank branch. Further north, there are several low-rise developments including apartments
buildings, educational facilities, and a mosque.

We note that in close proximity to the Property, there are a number of large commercial land plots
located along Al Ashriah Street and Gulf Road. These plots are vacant and are yet to be developed.

23.3 Property Description

Item Details

Property Type Retail / Entertainment
Age (years) 7.5

Building Condition Good

Internal Condition Good

No. of Floors G+M

Land Area (sq m) 5,156

GLA (sg m) 3,326

Source: The Client / JLL

The Property comprises a retail/entertainment building known as Al Hokair Time Center. The building is
constructed on a rectangular-shaped plot of land extending to 5,156 sg m.

The building provides retail and entertainment areas on the ground floor and an entertainment area on
the first floor.

We understand from the information provided by the Client that the Property has a total Gross Leasable
Area (GLA) of 3,326 sq m. The Property was developed by Al Hokair and is occupied by brands owned

by Al Hokair. There are parking spaces at the Property located in front of the southern entrance as well

as the eastern entrance.
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23.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Items Details

Title Deed Number 399684003634

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number 3&4

Subdivision Number 337/1

City Dammam

Land Area (sq m) 5,156

Oowner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

23.5 Planning and Zoning

We have been provided with a building permit and building specification dated 25 December 2015 for
plot no. 3&4 confirming the development to comprise a B+G+M retail building. The details of which are
summarized below:

Building Permit Summary

Item Details

Permit Number 3437000337

Permit Date 14/03/1437 (H) — 25/12/2015 (G)
Permit Duration 3 years

Owner* Ali ibn Hussain Al Jubran

Title Deed Number 330108012144

Title Deed Date 12/05/1435 (H) — 13/03/2014 (G)
Plot Number 3&4

Subdivision Number 337/1

Land Area (sq m) 5,156

Source: The Client
* We understand that the plot was previously owned by Ali ibn Hussain Al Jubran and leased to Abdul Mohsen Al-Hokair Group, which built a
retail center on the subject site.
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Building Specifications (provided in the building permit)

Description Area (sq m)
Basement Floor 3,281
Ground Floor 2,776
Mezzanine 550
Total BUA 6,607

Source: The Client

The Building Permit states that the total BUA is 6,607 sq m; however, we have been advised by the
Client that the actual total BUA is 3,326 sq m as there is no basement floor developed within the
Property.

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.

23.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

The Property was developed by the tenant circa 7 years ago. Considering the fact that the tenant has
invested in the development of the asset, it is unlikely that the tenant would surrender their investment in
a fully operational asset. Consequently, we deem it reasonable to assume the tenant's renewal of the
existing lease agreement in 2037.

Similarly, it is logical to expect that the landlord would consider renewing the lease upon expiration. The
asset is being operated by a leading retail operator, housing brands under the tenant/operator's portfolio,
further supports this assumption.

Based on these factors, we have projected a 20-year renewal of the ground rent agreement. Upon the
expiry of the renewed lease term, the building will have reached 40 years of age. Considering full
depreciation of the structure by this time, it is our understanding that market participants would regard
the land value as the terminal value.

Occupational Leases

The lease contract comprises a 20-year triple-net ground lease. The landlord is not liable for any
maintenance costs throughout the duration of the agreed term. We have presented the salient terms of
the lease below:

Item Details

Lessee Abdul Mohsen Al-Hokair Group

Ali ibn Hussain Al Jubran — Ownership transferred to Saudi Economic and

el Development Company for Real Estate Funds in August 2018
Lease Term 20 years

Commencement Date 01/03/2017

Land Area (sg m) Land measuring 5,156 sq m

Lease Type Triple Net

Maintenance The tenant is fully liable.

Utilities The tenant is fully liable.
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Item

Subletting

Rent Escalation

Annual Rent*

Source: The Client

Details

Permissible if within the term of this contract
By SAR 300,000 (per annum) after Year 10

Summary Table

Year
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Start Date

01/03/2017
01/03/2018
01/03/2019
01/03/2020
01/03/2021
01/03/2022
01/03/2023
01/03/2024
01/03/2025
01/03/2026
01/03/2027
01/03/2028
01/03/2029
01/03/2030
01/03/2031
01/03/2032
01/03/2033
01/03/2034
01/03/2035
01/03/2036

Annual Rent (SAR)

2,200,000
2,200,000
2,200,000
2,200,000
2,200,000
2,200,000
2,200,000
2,200,000
2,200,000
2,200,000
2,500,000
2,500,000
2,500,000
2,500,000
2,500,000
2,500,000
2,500,000
2,500,000
2,500,000
2,500,000

Value and Risk Advisory

* The Property comprises land and building, the Property is leased based on a ground rent arrangement only.

As per the above lease, the current passing rent as of the Valuation Date is SAR 2,200,000 per annum.

We have also been provided with an addendum to the above-head lease dated 09 August 2018. It
highlights the new ownership of Saudi Economic and Development Company for Real Estate Funds and
the new landlord moving forward noting the previous landlord was Ali ibn Hussain Al Jubran.

Market Rent

The Property currently benefits from a contracted rent of SAR 2,200,000 per annum, equating to SAR
427 (rounded) per sg m of land, which will be escalated to SAR 2,500,000 per annum in the year 2027,

equating to SAR 485 (rounded) per sq m of land.

It should be noted that the above rent represents the ground rent only - the current tenant leased the
land and then built the retail centre on it. Following our research, we understand that the land values for
land plots, that are similar in size to the Property, are in the order of SAR 4,050 per sq m (please see the
Land Value section below). This would result in a higher return; therefore, we consider the above-ground
rent to be significantly over-stated. On the other hand, the Client has confirmed to us that the current
tenant has not defaulted nor delayed payments as of the Valuation Date, they have also not disclosed
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any current attempts to re-negotiate the rent or signed lease. This indicates the sustainability of the
contracted rent in terms of tenant affordability.

We have assumed that the lease agreement will be renewed, however, at this time the landlord will let
both the plot and the building to the tenant. We consider the rent of SAR 427 — 485 per sq m of land per
annum (SAR 660 — 750 per sgq m of GLA) to be reasonable for the building and the land plot together.

We have not been provided with any information regarding the unit leases within the Property. We
understand that the majority of the space is tenanted by Al Hokair brands, whereas a part of the space is
sub-leased to Al Shaya brands, which should support the master tenant's ability to pay the rent.

We have also had regard to large retail spaces within malls in addition to plazas which were master let
for an extended term (>10 years) throughout the Kingdom. As per our analysis, the average rent for such
large retail spaces is about SAR 435 per sq m per annum. We are also aware of a much larger retail
asset, which is currently leased on the basis of a long-term master lease agreement at a rate in the order
of SAR 400 - 450 per sg m per annum.

Having regard to the above, we are of the opinion that the passing rent in the Property is above the level
that could be paid for the ground lease only but fairly reflects the Market Rent that could be paid for an
operational asset. Therefore, we have assumed a rate of SAR 450 per sq m of land (SAR 697 per sq m
of GLA) as Market Rent on the expiry of the existing lease. This Market Rent is subject to an annual
market rental growth of 1.5% from Year 2 of the cash flow onwards.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e. Abdul Mohsen Al-Hokair Group), including ongoing maintenance
and repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In our valuation, we first analysed the contracted rent. The current passing rent is SAR 2,200,000 per
annum, which is SAR 427 per sq m of land (based on a land area of 5,156 sq m as per the lease
contract) equating to SAR 661 per sq m of GLA. The lease expiry date is 28 February 2037. We have
then assumed that the lease agreement will be renewed for a period of 20 years at a rate of SAR 450
per sg m of land (SAR 697 per sq m of GLA) escalated by the renewal date by a 1.5% annual growth
rate.

Land Value

In our valuation, we have assumed that the land value as the terminal value. Thus, we have analysed
land comparables and applied Market Approach in order to assess the Fair Value of the underlying land.
Below we have presented a set of comparable land plots, which have been analysed for the purposes of
this valuation:
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Lanq_c_:omparables

The Property

Land Comparables

ltem Comparable @ Comparable @ Comparable @ Comparable

1 2 3 4
Land Area (sq m) 3,732 4,144 2,250 2,800
Land Rate (SAR/sq m) 4,000 4,750 4,500 5,000
Market Condition Adjustment 0.0% 0.0% 0.0% 0.0%
Negotiation Adjustment 0.0% -15.0% -15.0% -15.0%
Base Land Rate (SAR/sq m) 4,000 4,038 3,825 4,250
Quantum Adjustment -2.5% -2.5% -5.0% -5.0%
Location Adjustment 0.0% 0.0% 0.0% 0.0%
Frontage Adjustment 5.0% 2.5% 2.5% 2.5%
Accessibility Adjustment 0.0% 2.5% 2.5% 2.5%
Quantum Adjustment -2.5% -2.5% -5.0% -5.0%
Total Adjustment 2.5% 2.5% 0.0% 0.0%
Adjusted Land Rate (SAR/sg m) 4,100 4,138 3,825 4,250
Assigned Weights 35.7% 21.4% 21.4% 21.4%
Average Land Rate, Rounded (SAR/sg m
0.a) 4,050

Source: JLL Research
In assessing our opinion of the value of the underlying land plot we have had regard to the above
comparables.
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To derive the sale price of the land, we have applied a number of adjustments to the selected
comparable lands, most notably with regard to the asking price (negotiation potential), time/market
condition, quantum (size), location and accessibility. From a weighting perspective, we are of the opinion
that Comparablel is more reliable than the rest of the Comparables given that the comparable
represents a transaction.

Based on this we are of the opinion that the Fair Value of the underlying land of the Property is SAR
4,050 per sq m equating to SAR 20,900,000 (rounded).

To derive our opinion of the Fair Value of the Property, we have valued the income of the Property with a
reversion to land value upon lease expiration.

The cash flows have been discounted at 7.25%. The following has been considered in the course of the
discount rate assessment:

m Passing rent effectively represents a ground rent. The rent is considered to be above the market
level, but we understand that the tenant’s performance is strong, and the tenant is unlikely to
surrender the asset, especially considering CapEXx invested.

m  We have not assumed any Market Rent growth during the new lease's term (there is 1.5% per
annum growth until 2037).

m Terminal value (land value) was not inflated throughout the forecasting period.

Valuation Summary Table
Parameter Value

Years 2017 — 2027: SAR 2,200,000 per annum
Years 2027 — 2037: SAR 2,500,000 per annum

Year 2037 — 2047: SAR 2,857,920 per annum
Year 2047 — 2057: subject to a one-time 13.6% rent increase in 2047

Terminal Value (Land Value) (SAR) 20,900,000

Current Term Rent

Renewed Term Rent

Discount Rate, % 7.25%
Fair Value, Rounded (SAR) 34,500,000
Source: JLL

23.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 34,500,000
(THIRTY-FOUR MILLION, FIVE HUNDRED THOUSAND SAUDI ARABIAN RIYALS)

23.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance .
Indicators Dec 2024 Jun 2024 Difference Comments

The increase of 0.14% is due to the
Fair Value shift in the analysis period and

34,500,000 34,450,000 0.14%

Rounded (SAR) subsequently the shift in the

cashflows.
Source: JLL Analysis
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23.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

In this case the asset comprises the Property described
in this report on the basis of the ownership specified.

b) For anon-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous) market

for the asset or liability. We consider this to be the open market.

d) The valuation technique(s) appropriate for the
measurement, considering the availability of
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorised.

We have adopted the Income Approach to measure the
Fair Value of the Property.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorized within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

23.10 High-Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and conditions prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Dammam and have applied adjustments to reflect the
size differences, location, negotiation factors and characteristics of the Property. Additionally, we have
considered high-level development costs for commercial development in the Kingdom and depreciated
the said total cost over a period of 7.5 years (age of the Property).
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Replacement Cost Summary

SAR/sq m
Area (sq m) Summary (SAR)
(Rounded)
Land Plot Estimated Value 5,156 4,050 20,900,000
Development Cost — BUA 3,326 3,500 11,641,000
Total (Plot + Structure) 32,541,000
Source: JLL
Depreciation Summary
Years SAR/Year Total Depreciation
Depreciation (per year) - Straight Line 35 332,600
Depreciation 7.5 -2,494,500

Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Plot 20,900,000
Development Cost - BUA 11,641,000
Total (Plot + Structure) 32,541,000
Depreciation -2,494,500
Depreciated Replacement Cost 30,046,500

Source: JLL high-level research and indicative analysis

We acknowledge the fact that the Property consists of both land and a building; however, the existing
lease is a ground lease. Although it is acknowledged that the tenant constructed the building, in theory,
the Client may gain ownership of both the land and building; therefore, we conducted DRC including the
building.

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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24 Ajdan Walk, Al Khobar

24.1 Executive Summary

Micro Location

——

.

Source: Google Earth, modified by JLL

Property Photographs

Source: JLL Inspection 2024“r

Executive Summary

Inspection Date* 10 July 2024
Location Corniche Area, Al Khobar
Property Type Retail Plaza
Tenure Freehold - Mortgaged
Land Area (sg m) 16,966
Built Up Area, BUA (sq m) 32,212.08
Fair Value under Special Assumption, Rounded (SAR) 316,200,000
Tageem report deposit ID 1345146
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 10 July 2024.
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24.2 Property Location

Item Details
Property Ajdan Walk
City Al Khobar
District Corniche

Four, with Prince Turki Road to the west considered a major commercial street in
No. of Street Frontage/s the northern part of Al Khobar city and represents a main connection route to the
surrounding districts.

North Boundary Unnamed internal street
South Boundary Unnamed internal street
East Boundary Unnamed internal street
West Boundary Prince Turki Road

The Property is located along a prime commercial road in Al Khobar and is
situated in close proximity to Al Khobar Corniche Park (500 meters to the north),

Key Landmarks Sofitel Al Khobar The Corniche (700 meters to the south), Dughaither Leisure
Island (1.2 km to the south), Rhamaniya Centre (600 meters to the southeast),
and Al Khobar Police Department (600 meters to the southeast).

Source: JLL

The Property is located in the Corniche area in the northern part of Al Khobar city, which is concentrated
with retail and F&B outlets. The Property’s surrounding area is predominantly of commercial use,
characterized by building heights of up to four floors, while developments directly along the sea benefit
from a higher number of floors (i.e., G+7). The Property is bordered by vacant land plots (for commercial
use) to the south, Al Khobar Corniche Park to the north, Ajdan Walk Cinema, Fairmont Ajdan Hotel and
Ajdan Rise to the east, and Prince Turki Road to the west.

24.3 Property Description

Item Details

Property Type Retail Plaza

Age (years) 5

Condition of Buildings Good (new)

Internal Condition Good (new)

No. of Floors G+1 for the retail outlets and B+G+3 for the office building
Land Area (sq m) 16,966

BUA (sq m) 32,212.08

Parking Bays Circa 330 cars

Source: The Client

The Property consists of retail and office units distributed across 11 buildings, with the general retail
tenant profile comprising higher end/speciality local, regional and international brands (e.g., Babel, The
Cheesecake Factory and PF. Chang’s, among others). As per the information received from the Client,
we understand that the Property is subject to a “Master Lease Agreement” involving Saudi Economic
and Development Company for Real Estate Funds as the owner and Al Oula Real Estate Development
Holding Company as the lessee and operator. The latest lease agreement review extends for a period of
4 years, starting in January 2025 and ending in December 2028. The details of the aforementioned lease
agreement are shown further in the report.
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We understand that the Lessee is allowed to sub-lease the buildings within the Property for a period
which exceeds their contract with the Lessor. For example, “Building 8” is entirely sub-leased as office
space for a period of 15 years, signed in November 2018.

Moreover, the Property falls within a mixed-use masterplan developed by Ajdan Real Estate
Development Company comprising Ajdan Walk Cinema which features three F&B facilities and a cinema
accommodating up to 911 seats; Ajdan Rise which consists of 192 residential apartments distributed
over a 40-floor high-rise building; and Fairmont Ajdan Hotel including a total of 174 guestrooms and
serviced residences.

The tables below show the breakdown of the Property’s BUA and GLA.
Breakdown of Built-Up Area (BUA)

Floor BUA (sq m) % of total area
Basement 15,602.90 48.44%
Ground Floor 7,881.34 24.47%
First Floor 7,581.54 23.54%
Second Floor 573.15 1.78%
Third Floor 573.15 1.78%
Total 32,212.08 100%

Source: The Client/Building Permit
Breakdown of Gross Leasable Area (GLA)

Building GLA (sqm) Building GLA (sq m)
Building 1 1,343 Building 7 1,463
Building 2 2,176 Building 8 1,755
Building 3 1,932  Building 9 456
Building 4 1,602 Building 10 269
Building 5 937 Building 11 195
Building 6 2,107 Total GLA 14,235
Source: The Client

24.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 394753000914

Title Deed Date 22/05/1445(H) — 06/12/2023 (G)

Plot Number 12/4

Subdivision Number 356/2

City Al Khobar

Land Area (sq m) 16,966

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client
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We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

24.5 Planning and Zoning

We have been provided with a building permit and building specifications, the details of which are
summarized below. We understand that the ownership of the Property has been transferred from Ajdan
Real Estate Development Company to the Client as indicated in the title deed summary above.

Building Permit Summary

Item Details

Permit Number 438/10342

Permit Date 30/03/1438 (H) — 29/12/2016 (G)

Permit End Date 30/03/1441 (H) — 27/11/2019 (G)

Owner Ajdan Real Estate Development Company
Title Deed number 330208005623

Title Deed Date 14/09/1436 (H) — 01/07/2015 (G)

Plot no. 12/4

Plot Area (sq m) 16,966

BUA (sq m) 32,212.08

Source: The Client

Building Specifications

Component Floor Number of Units BUA (sq m)

Parking Basement 0 15,602.90

Ground Floor 3 573.15

) First Floor 3 573.15

Offices

Second Floor 3 573.15

Third Floor 3 573.15

) i Ground Floor 46 7,308.19
Retail/Entertainment :

First Floor 0 7,008.39

Total 58 32,212.08

Source: The Client

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed that all information provided to us by the Client is
accurate and we have relied on it for the purpose of this assignment.

24.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising a Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

Prior to the Client’s acquisition of the Property, an agreement was initially signed on 01 November 2018,
involving Ajdan Real Estate Development Company as the owner and Al Oula Real Estate Development
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Holding Company as the lessee and operator. As per the Addendum to the Lease Agreement, issued on
31 December 2018, SEDCO Capital endorsed the terms of the agreement following its acquisition of the

Property on 30 December 2018.

The Property was leased under a 10-year Triple Net Agreement with Al Oula Real Estate Development
Holding Company, spanning from January 1, 2019, to December 31, 2028. The annual rent was set at

SAR 25,000,000 for the first five years, increasing to SAR 26,250,000 for the subsequent five-year

period.

According to information provided by the Client, the lease agreement underwent a revision effective
January 01, 2025 for a period of 4 years. The new lease agreement transferred from a Triple Net Lease
to a Head Lease, with the landlord now responsible for operational expenses. The revised annual rent is
set at SAR 23,000,000. We have requested a copy of this agreement, but the Client indicated that it is
currently in draft form and awaiting signatures.

Special Assumption

For the purposes of this valuation, we have proceeded under the Special Assumption that the agreement
has been signed and is in force. We have presented the annual rent of the new lease agreement in the

table below:

Contracted Rent Payment Schedule

Period

01/01/2025
01/01/2026
01/01/2027
01/01/2028

Source: The Client

As per the above lease, the current passing rent as at the Valuation Date is SAR 23,000,000 per

annum.

Market Rent

Amount (SAR)

23,000,000
23,000,000
23,000,000
23,000,000

Annual Rate (SAR per sq m of
BUA)

714
714
714
714

Annual Rate (SAR per sq m of

GLA)

1,616
1,616
1,616
1,616

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, however they have re-negotiated the rent and signed a reviewed lease agreement at
SAR 1,616 per sq m of GLA, with the landlord responsible for operational expenses.

For the purposes of this valuation, we have assessed the Market Rent for a hypothetical triple net lease
agreement with an operator. The details are summarised below:

Item

GLA (sgq m)

Weighted Average Rate (SAR per sq m)
Retail Units, (at 95% Occupancy) Rounded (SAR)

OpEX (15%) (SAR)

Net Market Rent (SAR)

Tenant Profit (10%) Rounded (SAR)

Net Market Rent Post Profit Rounded (SAR)

Source: JLL
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14,235
2,250
30,450,000
4,550,000
25,900,000
2,590,000
23,310,000
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Accordingly, we are of the opinion that an appropriate triple net lease for the Property, with the tenant
responsible for operational expenses, is SAR 23,310,000 per annum. We have accounted for a 1.5%
annual growth of the Market Rent, reflected upon the contract expiry in December 2028.

Lease Renewals

Upon the expiry of the current leases, we have assumed a renewal probability of 100%.
Void and Rent-Free Periods
No void and rent-free periods have been adopted upon the lease renewals with the tenants.

Current Operating Expenditure

Based on the information provided by the Client in regards to the reviewed lease agreement, we are
aware that the Property and Facility Management services fees are borne by the Client with an
aggregated annual fee of SAR 4,000,000. This breaks back to approx. SAR 281 per sq m of GLA. For
the purpose of this Valuation, we have assumed that the contract will be renewed until the expiry of the
current lease agreement.

We also understand that the Lessor shall obtain an insurance policy associated with natural events and
force majeure and cover the cost associated with such policy. We have not been provided with the actual
cost in this regard and thus relied on the average market benchmarks to estimate the cost for similar
insurance policies. As a result, we have accounted for an annual budget equivalent to 0.25% of the
rental income to capture the cost of insurance borne by the Lessor.

Market Operating Expenditure

Taking into account the characteristics of the Property and its leasing profile, we consider that on the
renewal of the lease agreement all expenses pertaining to the operations of the Property will be borne by
the Lessee, including maintenance and repair expenses as well as insurance costs.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and contracted future rent of
the Property in addition to the other lease terms, location and market condition outlook. In particular, we
have considered the following factors:

m The Property has been occupied by a single tenant, Al Oula Real Estate Development Holding
Company, since 2019. The reviewed lease agreement subject extends from 01 January 2025 to 31
December 2028.

m The location of the Property within a mixed-use masterplan comprising retail units, residential
apartments and a hotel, thus offering a unique destination with very limited comparable
developments, particularly in Dammam and Al Khobar. Also, the Property is situated in a prime
location along the Corniche area in Al Khobar and benefits from high footfall and the wider
masterplan.

Additionally, we have also analysed the market investment evidence we are aware of, as shown in
Market Overview section of the Master Report.

Based on the above we have applied an Exit Yield of 7.00% to Year 6 Net Operating Income (NOI) to
calculate the terminal value in Year 5. We have then applied a Discount Rate of 8.25%, which we
consider to be the return a motivated third-party investor would require given the risk and reward factors
inherent in the Property’s income streams over the 5-year analysis horizon.
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Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 18,942,500
NOI Yr 6 (SAR per annum) 24,678,533
Discount Rate 8.25%
Exit Capitalisation Rate 7.00%
Fair Value, Rounded (SAR) 316,200,000
Projected First Year’s Yield 5.99%
Source: JLL

24.7 Fair Value
Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property under the Special Assumption mentioned in the Report as at 31 December 2024 is:

SAR 316,200,000

(THREE HUNDRED AND SIXTEEN MILLION, TWO HUNDRED THOUSAND SAUDI ARABIAN
RIYALS)

24.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance i T
TS Dec 2024 Jun 2024 Difference

The decrease of 15.01% is
Fair Value Rounded attributed to the reviewed
(SAR) 316,200,000 372,050,000 -15.01% contracted rent as explained

in the report above.
Source: JLL Analysis

24.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the In this case the asset comprises the Property described in
subject of the measurement (consistently this report on the basis of the ownership specified.
with its unit of account).

b) For anon-financial asset, the valuation The current use is the highest and best use of the
premises that is appropriate for the Property.

measurement (consistently with its highest
and best use).

¢) The principal (or most advantageous) We consider this to be the open market.
market for the asset or liability.

d) The valuation technique(s) appropriate for We have adopted the Income Approach to measure the
the measurement, considering the Fair Value of the Property.

availability of data with which to develop
inputs that represent the assumptions that
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Item Our Approach

market participants would use when pricing
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

24.10 High Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and condition prove to be inaccurate, we reserve the right to revisit this analysis.

We have considered land plots listed for sale in the nearby vicinity of the Property, benefiting from similar
planning and zoning regulations, and applied adjustments to reflect the size differences, location,
negotiation factors and characteristics of the Property. Additionally, we have considered high-level
development costs for similar retail plazas in the Kingdom and depreciated the said total cost over a
period of 5 years (age of the Property).

Replacement Cost Summary

Area, sq m SAR/sg m Summary (SAR)
(Rounded)*
Land Plot Estimated Value 16,966 6,150 104,339,486
Development Cost - Basement 15,603 3,000 46,809,000
Development Cost - Superstructure 16,609 5,000 83,045,000
Total (Plot + Structure) 234,193,486
*Inclusive of contingencies, financing fees and soft construction costs for the basement and superstructure

Source: JL

Depreciation Summary
Years SAR/Year Total Depreciation (SAR)

Depreciation (per year) - Straight Line 35 3,710,114
Depreciation 5 -18,550,571
Source: JLL
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Depreciation Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 104,339,486

Total Development Cost 129,854,000

Total (Plot + Structure) 234,193,486

Depreciation -18,550,571

Depreciated Replacement Cost 215,642,914
Source: JLL

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment or accounting purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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25 Hyper Panda Al Noor (Branch & Parking), Dammam

25.1 Executive Summary

Macro Location Micro Location
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gource: Google Earth, m'odifie;i b)./ JLL

Property Photographs

Source: JLL Inpecio 2024

Executive Summary

Inspection Date* 10 July 2024
Location Al Noor District, Dammam
Property Type Retalil
Tenure Freehold — Mortgaged
Land Area (sq m)** 13,806
Built Up Area, BUA (sq m) 5,348
Gross Leasable Area, GLA (sq m) 5,348
Fair Value under Special Assumption, Rounded (SAR) 69,450,000
Tageem report deposit ID 1345147
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 10 July 2024.
** The Client has instructed us to value the Property (as a whole) under the Special Assumption that all the plots form a single Property held
freehold under a single title deed.
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25.2 Property Location

Item Details

Property Hyper Panda Al Noor (Branch & Parking)

City Dammam

District Al Noor District

No. of Street Frontage/s 3

North Boundary Ahmad bin Majed Street

South Boundary King Saud Street

East Boundary Internal Street

West Boundary Built plot (Qasr Al Awani showroom)
Tamimi Markets (approx. 500 meters to the west), Qasr Al Awani showroom

Key Landmarks (approx. 100 meters to the west), and Centro Plaza (approx. 100 meters to the
east).

Source: JLL

The surrounding area is predominantly residential with commercial developments along King Saud
Street. Centro Plaza is also located adjacent to the Property on the eastern boundary, and it includes
Centre Point and a mix of F&B units.

The majority ofMost of the residential plots to the south of the district are developed as G+3 and G+4 of
serviced and non-serviced apartments. The eastern part of the district is developed as industrial
developments such as Al Noor industrial centre and car workshops.

In close proximity to the Property, there are a number of large commercial land plots located along King
Saud Street which are yet to be developed. These plots are zoned for commercial development.

25.3 Property Description

Item Details
Property Type Retail
Age (years) 9.5
Building Condition Good
Internal Condition Good
No. of Floors GF
Land Area (sq m) 13,806
BUA (sq m) 5,348
GLA (sg m) 5,348

Source: The Client / JLL

The Property comprises a single-storey retail development known as Panda Hypermarket. According to
the Client, the building is 9.5 years old. From the documents provided to us by the Client, we understand
that the total BUA/GLA of the Property is 5,348 sq m with the building having a rectangular-shaped
layout.

The retail unit is constructed on a land plot with a total area of 13,806 sq m according to the title deeds
provided by the Client, of which 3,378 sq m are designated for car parking.

The Property has frontage onto three streets, an internal street to the east, King Saud Road to the south,
and Ahmad Bin Majed Street to the north.
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25.4 Tenure

We have been provided with a copy of the title deeds, which show that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary (Hyper Panda)

Item Details

Title Deed Number 494091001583

Title Deed Date 13/05/1445 (H) — 27/11/2023 (G)

Plot Number 191/B

Subdivision Number 742

City Dammam

Land Area (sq m) 10,428

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

Title Deed Summary (Hyper Panda Parking)

Item Details

Title Deed Number 799684003632

Title Deed Date 09/05/1445 (H) — 23/11/2023 (G)

Plot Number 197/B

Subdivision Number 742

City Dammam

Land Area (sq m) 3,378

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

Special Assumption

The documents provided by the Client show that the Property falls is held under two separate title deeds.
However, the Client has instructed us to value the Property (as a whole) under the Special Assumption
that all the defined plots form a single Property held freehold under a single title deed.

25.5 Planning and Zoning

We have been provided with a building permit dated 24 March 2013 confirming the development is to

comprise a commercial structure of a single ground floor. The aforementioned was in reference to the

land plot under title deed No. 730109021036 only. We understand that the second land plot is used as
surface parking.
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Planning / Building Permit

ltem Details

Permit Number 1/1434/001210

Permit Date 12/05/1434 (H) / 24/03/2013 (G)

Permit end date 3 Years
Ali bin Fahad bin Abdullah Al Mumen (previous owner, we understand that the

Owner current owner is the Saudi Economic and Development Company for Real Estate
Funds)

Title deed number 330120000995

Title deed date 21/10/1433 (H) / 08/09/2012 (G)

Plot no. 191

Subdivision no. 1/742

Land Area (sg m) 10,428

Source: The Client

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.

25.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to an 11.6-year triple-net headlease where the landlord is not liable for any
maintenance costs throughout the duration of the agreed term. We have presented the salient terms of
the lease below:

Item Details
Contract Date 10/04/2023
Lessor (First Party) Saudi Economic and Development Company for Real Estate Funds

Lessee (Second Party) Panda Retail Company

Lease Term (Years) 11.6 years
BUA/GLA (sq m) 5,400 (we have been informed by the Client that the actual BUA/GLA is 5,348 sq m)
Parking 250 lots
Turnover Rent Annual rent or 2.5% of revenues if the latter is higher than annual rent*
Utilities Tenant’s liability
Subletting Permissible if approved by First Party
Summary Table

Year Start Date Annual Rent (SAR)

1 01/04/2023 3,685,500
Annual Rent 2 01/04/2024 3,777,638

3 01/04/2025 3,869,776

4 01/04/2026 3,869,776

5 01/04/2027 3,869,776
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ltem

Source: The Client/ JLL Summary

Details

6
7
8
9
10
11
12

01/04/2028
01/04/2029
01/04/2030
01/04/2031
01/04/2032
01/04/2033
01/04/2034

3,869,776
3,966,520
4,063,264
4,063,264
4,063,264
4,063,264
2,031,618

Value and Risk Advisory

* We have not been provided with the required P&Ls to reflect any percentage of annual income and therefore the 2.5% has not been reflected

in our calculations.

As per the above lease, the current passing rent for the building as at the Valuation Date is SAR
3,777,638 with a remaining duration of 9.758 years until expiry.

We have also been provided the lease contract relating to the land plot being used as car parking,

summarised below.
ltem

Contract Date

Lessor (First Party)
Lessee (Second Party)
Land Area (sq m)
Parking

Term

Annual Rent

Source: The Client/ JLL Summary

Details*

10/4/2023
Saudi Economic and Development Company for Real Estate Funds

Panda Retail Company

3,378

250 lots

11 years

Summary Table
Year Start Date
1 23/09/2023
2 23/09/2024
3 23/09/2025
4 23/09/2026
5 23/09/2027
6 23/09/2028
7 23/09/2029
8 23/09/2030
9 23/09/2031
10 23/09/2032
11 23/09/2033

Annual Rent (SAR)

1,290,000
1,339,000
1,388,000
1,388,000
1,388,000
1,388,000
1,440,000
1,492,000
1,492,000
1,492,000
1,492,000

* We have adopted the new contract provided by the Client in our valuation exercise.

As per the above lease, the current passing rent for the parking area as at the Valuation Date is SAR
1,339,000. The headlease is inclusive of multiple escalations within the term with a remaining duration of

9 9.7 years until expiry.

The aforementioned two contracts indicate that as at the Valuation Date, the total passing rent at the
Property is SAR 5,116,638 per annum.
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Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the rent or signed
lease. The above factors support the sustainability of the contracted rent of SAR 706 per sq m of GLA
per annum for the main lease only (SAR 956 per sg m of GLA per annum including the parking) in terms
of tenant affordability.

Based on the information provided by the Client, specifically lease agreements for similar big-box Panda
assets, current passing rates range between SAR 510 and SAR 567 per sq m (the range excludes the
Property). Contracted rents mostly depend on the location of each specific asset and the trading
potential of the business. The Property’s passing rent of SAR 706 per sq m of GLA (main lease only)
exceeds the range. In our opinion, this may be a reflection of the prime location of the Property and the
higher trading potential of the asset. The fact that the tenant is leasing an additional plot of land adjacent
to the Property suggests that the Property may have a high trading potential and therefore the passing
rent is affordable to the tenant.

We have also had regard to prevailing rental comparables for similar big-box retail assets throughout the
Kingdom, which are typically let on long-term leases. We understand that rental rates for such assets
may currently range between SAR 550 and SAR 850 per sq m, depending on macro and micro-location,
direct competition, catchment area, and the profile of the neighbourhood. All of the above factors
significantly affect such properties’ rental rates.

Based on the above, we are of the opinion that the current passing rent at approximately SAR 706 per
sq m of GLA for the building (excluding the rent paid for the additional plot) is in line with the upper end
of the range of Market Rents for similar space and reflects the trading potential of the asset. We consider
the rent for the additional parking plot of SAR 396 per sq m (SAR 5,356 per lot per annum) to be above
the market level. We consider this to be a reflection of the additional value of the subject site to the
occupier of the main asset. In case of disposal, the main asset is likely to be sold together with the
additional parking site. Therefore, potential occupiers and investors are likely to accept the higher rent
for the site.

The Market Rent is subject to an annual market rental growth of 1.5% from year 2 of the cashflow
onwards.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e. Panda Retail Company), including ongoing maintenance and
repair expenses as well as insurance costs. Thus, our financial forecasts consider a triple-net
arrangement and do not capture an operating expenditure budget to be borne by the Client over the 5-
year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.50% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. In valuing the asset given the long-term triple net lease in place at the
Property, we have then applied a Discount Rate of 8.50%, which we consider to be the return a
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motivated third-party investor would require given the risk and reward factors inherent in the Property’s
income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 5,199,080
NOI Yr 6 (SAR per annum) 5,493,234
Discount Rate 8.50%
Exit Capitalisation Rate 7.50%
Fair Value, Rounded (SAR) 69,450,000
Projected First Year’s Yield 7.49%
Source: JLL

25.7 Fair Value
Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property under the Special Assumption mentioned in the Report, as at 31 December 2024 is:
SAR 69,450,000
(SIXTY-NINE MILLION, FOUR HUNDRED AND FIFTY THOUSAND SAUDI ARABIAN RIYALS)

25.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance - s
ITTeatas Dec 2024 Jun 2024 Difference

The increase by 0.87% is due to
Fair Value the shift in the analysis period and

69,450,000 68,850,000 0.87%

Rounded (SAR) subsequently the shift in the

cashflows.
Source: JLL Analysis

25.9 |IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

ltem Our Approach

a) The particular asset or liability that is the In this case the asset comprises the Property
subject of the measurement (consistently with  described in this report on the basis of the ownership
its unit of account). specified.

b) For anon-financial asset, the valuation The current use is the highest and best use of the
premises that is appropriate for the Property.
measurement (consistently with its highest and
best use).

c) The principal (or most advantageous) market We consider this to be the open market.

for the asset or liability.
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Item Our Approach

d) The valuation technique(s) appropriate for the We have adopted the Income Approach to measure
measurement, considering the availability of the Fair Value of the Property.
data with which to develop inputs that
represent the assumptions that market
participants would use when pricing the asset
or liability and the level of fair value hierarchy
within which the inputs are categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Exit capitalisation rates.

25.10 High Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a very high-level replacement cost analysis for internal
decision-making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and condition prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Dammam (inside and outside the boundaries of the
township) and have applied adjustment to reflect the size differences, location, negotiation factors and
characteristics of the Property. Additionally, we have considered high level development costs for retail
development (big-box unit) in the Kingdom and depreciated the said total cost over a period of 9.5 years
(age of the Property). The Client has acquired an additional land plot to improve the parking provision of
the Property. Therefore, we have explicitly accounted for the cost of arranging additional parking space
on this plot.

Replacement Cost Summary
SAR/sg m

Area (sq m) Foumdz) Total (SAR)
Land Plot Estimated Value 13,806 2,400 33,134,400
Development Cost - BUA 5,348 3,000 16,044,000
Additional Cost (parking site) 3,378 200 675,600
Total (Plot + Structure) 49,854,000

Source: JLL
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Depreciation Summary
Years SAR/Year Total Depreciation (SAR)

Depreciation (per year) - Straight Line 35 477,703
Depreciation 9.5 -4,538,177
Source: JLL

Depreciated Replacement Cost Summary

Total (SAR)
Land Plot Estimated Value 33,134,400
Development Cost - BUA 16,044,000
Total (Plot + Structure) 49,854,000
Depreciation -4,538,177
Depreciated Replacement Cost 45,315,823

Source: JLL high-level research and indicative analysis

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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26 Extra Store, Dammam

26.1 Executive Summary

Macro Location

Micr Location

SR
Source: Google Earth Amended by JLL

Property Photographs

Souréé. JLL ;épeétlon 2024

Executive Summary

Inspection Date* 10 July 2024
Location Al Azizeah Dist. Gulf Road, Dammam
Property Type Retalil
Tenure Freehold - Mortgaged
Land Area (sq m)** 8,258
Built Up Area, BUA (sq m) 4,404
Fair Value under Special Assumption, Rounded (SAR) 52,300,000
Tageem report deposit ID 1345148
Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 10 July 2024.
** The Client has instructed us to value the Property (as a whole) under the Special Assumption that all the further defined plots form a single
Property held freehold under a single title deed.
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26.2 Property Location

Item Details

Property Extra Store

City Dammam

District Al Aziziyah District
No. of Street Frontage/s 4

North Boundary Khaleej Road
South Boundary Unnamed Street
East Boundary Unnamed Street
West Boundary Unnamed Street

Dareen Mall (1.3 km to the west), Taba Centre (1.8 km to the west), Tamimi

Xy LErEmEnies Markets (1.2 km to the south), and Al Haram Plaza (1.4 km to the south).

Source: JLL

The surrounding area is predominantly residential, with commercial developments along Khaleej Road.
The Property is located in a commercial area in which multiple retail developments are located within
proximity (such as Tamimi Markets and Hyper Panda). Also, the LG Naghi showroom is located directly
opposite the Property along Al Khaleej Road.

Several large commercial parcels located along Al Khaleej Road are yet to be developed (potentially as
commercial developments similar to the Property).

Mixe-use developments along Al Khaleej Road include G+3/4/5/6 of serviced and regular apartments,
offices, hospitals, and retail centres such as Jarir Bookstore. Additionally, the majority of residential plots
south of the district are developed as G+2/3/4 residential apartments and villas.

Servicing Al Khaleej Road, where the Property is located, are two ENOC gas stations located east and
west of the Property.

26.3 Property Description

Item Details
Property Type Retail
Age (years) 14.5
Building Condition Good
Internal Condition Good
No. of Floors G+M
Land Area (sq m) 8,258
BUA (sg m) 4,404

Source: The Client / JLL
The Property comprises a G+M floor retail development known as EXTRA. According to the Client, the
building is 14.5 years old.

From the documents provided to us by the Client, we understand that the total BUA of the Property is
4,404 sqg m. The building has a rectangular-shaped layout with a large car parking area to the east.

The retail unit is constructed on a land plot with a total area of 8,258 sq m according to the title deeds
provided by the Client. There are also 123 uncovered ground-level parking spaces. The loading areas
are located along the western part of the building along the unnamed internal street.
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26.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Plots 12+13 Plot 14 Plots 15+16
Title Deed Number 499181002146 399181002150 999181002152

Title Deed Date 08/05/1445 (H) — 22/11/2023 (G)

Subdivision Number 1/418

Land Area (sq m) 3,000 1,500 3,758

Total Area (sq m) 8,258

Owner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

Special Assumption

The Client has instructed us to value the Property (as a whole) under the Special Assumption that all the
defined plots form a single Property held freehold under a single title deed.

26.5 Planning and Zoning

We have been provided with a building permit dated 09 March 2008 for plots No. 12 to 16 confirming the
development is to comprise a retail G+M structure. It is noted that the building permit refers to title deeds
of different reference numbers than those provided to us. The Client has confirmed that this is due to the
provided titles being newer.

Planning / Building Permit

Item Details
Permit Number 429/10094
Permit Date 01/03/1429 (H) — 09/03/2008(G)
Permit Duration 3 Years
Abdullah Al Latif and Mohammed Al Fawzan LLC (Previous owner, we
Owner understand that the current owner is the Saudi Economic and Development

Company for Real Estate Funds)
No. 12 & 13: 230105003667

Title Deed Number No.14: 930105003666

No. 15 & 16: 330105003665
Title Deed Date 11/07/1428 (H) - 25/07/2007 (G)
Subdivision no. 1/418
Land Area (sq m) 8,258

Source: The Client
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Building Specifications (provided in the building permit)

Type Usage Area (sq m)
Ground Floor  Commercial 3,594
Ground Floor  Services 572
Mezzanine Commercial 238
Fence - 0
Total 4,404

Source: The Client

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements and have assumed all information provided to us by the Client to be
accurate and have relied on it for the purpose of this assignment.

26.6 Valuation

In arriving at our opinion of Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Property is subject to an 11-year triple-net headlease where the landlord is not liable for any
maintenance costs throughout the duration of the agreed term. We have presented the salient terms of
the lease below:

Item Details

Contract Date 02/11/2022

Landlord (First Party) Saudi Economic and Development Company for Real Estate Funds
Tenant (Second Party) United Electronics Company (UEC)

Lease Term 11 years

Lease Start 01/07/2022

Lease End 30/06/2033

Floors GF+M

The Second Party is fully liable for all maintenance works within the

Maintenance
Property.

The landlord has the right to terminate the lease in case of tenant non-
Lease break payment of rent, misuse of property, sublease of the whole property
without First Party approval, or bankruptcy.

The initial rent increase occurs in the third year of the lease term.

Indexation Rate Subsequently, rent escalations of 4% are implemented every three
years.
Subletting Permissible if approved by First Party
Summary Table
Payment Start Date Rent (SAR)
1 01/07/2022 3,785,600
Annual Rent & Escalations 2 01/07/2023 3,785,600
3 01/07/2024 3,937,024
4 01/07/2025 3,937,024
5 01/07/2026 3,937,024
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Item Details
6 01/07/2027 4,094,505
7 01/07/2028 4,094,505
8 01/07/2029 4,094,505
9 01/07/2030 4,258,285
10 01/07/2031 4,258,285
11 01/07/2032 4,258,285

Source: The Client/ JLL Summary

As per the above lease, the current passing rent as of the Valuation Date is SAR 3,937,024 per annum.

The headlease is inclusive of 4% escalations every 3 years starting from 01 July 2024 with a remaining
term of 8.5 years till expiry.

Market Rent

The Client has confirmed to us that the current tenant has not defaulted nor delayed payments as of the
Valuation Date, they have also not disclosed any current attempts to re-negotiate the rent or signed
lease. The above factors support the sustainability of the contracted rent of SAR 894 per sq m of BUA
per annum in terms of tenant affordability. The Client has also provided the renewed lease starting from
07 July 2022 for a duration of 11 years.

Moreover, based on the information provided by the Client, specifically lease agreements for big-box
Panda assets, current passing rates range between SAR 510 and SAR 567 per sq m. Contracted and
passing rents mostly depend on the location of each specific asset and the trading potential of the
business.

We have also had regard to prevailing rental comparables for similar big-box retail assets (let to grocery
store operators) throughout the Kingdom, which are typically let on long-term leases. We understand that
rental rates for such assets may currently range between SAR 550 and SAR 850 per sq m, depending
on macro and micro-location, direct competition, catchment area, and the profile of the neighbourhood.
All of the above factors significantly affect such properties’ rental rates.

The passing rent of SAR 894 per sq m of BUA appears to be above the range, which is a reflection of
the smaller size of the Property compared to the benchmarks analysed above and a location of the
Property with prime frontage onto Khalij Road. The location translates as increased overall footfall
performance for the retailer who already benefits from higher margins due to trading electronics (as
opposed to lower-margin goods). Accordingly, we believe that the Property can command a premium
against the aforementioned range. Additionally, we have previously been informed by the Client that
historically one of the operators, trading electronics, paid the rent of SAR 1,000 per sq m per annum for
their property in Riyadh. The rent was subject to an escalation to SAR 1,150 per sg m in 2018.

We therefore consider the Property on the current lease contract to be rack-rented and are of the opinion
that the current passing rent at SAR 894 per sq m of BUA is reflective of Market Rent for such space in
this location.

Operating Expenditure

As per the terms of the lease agreement detailed above, all expenses pertaining to the operations of the
Property are borne by the Lessee (i.e. United Electronics Company (UEC)), including ongoing
maintenance and repair expenses as well as insurance costs. Thus, our financial forecasts consider a
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triple-net arrangement and do not capture an operating expenditure budget to be borne by the Client
over the 5-year forecast period.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report.

Based on this, we have applied an Exit Yield of 7.50% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. Given the long-term triple net lease in place at the Property, we have
applied a Discount Rate of 8.75%, which we consider to be the return a motivated third-party investor
would require given the risk and reward factors inherent in the Property’s income streams over the 5-
year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum)* 3,937,024
NOI Yr 6 (SAR per annum) 4,176,395
Discount Rate 8.75%
Exit Capitalisation Rate 7.50%
Fair Value, Rounded (SAR) 52,300,000
Projected First Year’s Yield 7.53%
Source: JLL

26.7 Fair Value

Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property under the Special Assumption mentioned in the Report as at 31 December 2024 is:

SAR 52,300,000
(FIFTY-TWO MILLION, THREE HUNDRED THOUSAND SAUDI ARABIAN RIYALS)

26.8 Additional Commentary: December 2024 vs June 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance Dec 2024 2024 Diff Comments
Tihesiars ec 20 Jun 20 ifference

The increase by 0.19% is due to
Fair Value the shift in the analysis period and

52,300,000 52,200,000 0.19% subsequently the shift in the

cashflows.

Rounded (SAR)

Source: JLL Analysis
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26.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the In this case the asset comprises the Property described in
subject of the measurement (consistently this report on the basis of the ownership specified.
with its unit of account).

b) For anon-financial asset, the valuation The current use is the highest and best use of the
premises that is appropriate for the Property.

measurement (consistently with its highest
and best use).

¢) The principal (or most advantageous) We consider this to be the open market.
market for the asset or liability.

d) The valuation technique(s) appropriate for We have adopted the Income Approach to measure the
the measurement, considering the Fair Value of the Property.

availability of data with which to develop
inputs that represent the assumptions that
market participants would use when pricing
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.

The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m EXxit capitalisation rates.

26.10 High Level Replacement Cost Desktop Analysis (DRC)

The Client has asked us to provide a very high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection we have assumed the Property to be in good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and condition prove to be inaccurate, we reserve the right to revisit this analysis.

We have had regard to asking prices for sites in Dammam and have applied adjustments to reflect the
size differences, location, accessibility, negotiation factors and characteristics of the Property.
Additionally, we have considered high-level development costs for retail developments in the Kingdom
and depreciated the said total cost over a period of 14.5 years (age of the Property).
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Replacement Cost Summary

Area (sq m) (iﬁiﬁ:lqeg; Summary (SAR)
Land Plot Estimated Value 8,258 3,800 31,380,400
Development Cost - BUA 4,404 3,000 13,212,000
Total (Plot + Structure) 44,592,400

Source: JLL

Depreciation Summary
Years SAR/Year Total Depreciation

Depreciation (per year) - Straight Line 35 377,486
Depreciation 14.5 -5,473,543
Source: JLL

Depreciation Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 31,380,400
Development Cost - BUA 13,212,000
Total (Plot + Structure) 44,592,400
Depreciation -5,473,543
Depreciated Replacement Cost 39,118,857

Source: JLL high-level research and indicative analysis

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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27 Ajdan Walk Cinema (Entertainment), Al Khobar

27.1 Executive Summary

Location

f B 1 o
T I

Macro Location Micro

£3

)

R\

Source: Google Earth, Amended by JLL

Property Photographs

P

Source: JLL Inspection 2024

Executive Summary

Inspection Date* 10 July 2024
Location Corniche, Al Khobar
Property Type Retail and Entertainment Centre
Tenure Freehold — Mortgaged
Land Area (sg m) 6,866
Built Up Area, BUA (sg m) 16,093
Gross Floor Area, GFA (sq m) 9,348
Gross Leasable Area, GLA (sq m) 5,803
Fair Value, Rounded (SAR) 148,850,000
Tageem Report Deposit ID 1345149

Source: JLL

* The Client has confirmed no material changes have occurred within the Property since our previous inspection on 10 July 2024.
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27.2 Property Location

ltem

Property
City
District

No. of Street Frontages

North Boundary
South Boundary
East Boundary

West Boundary

Key Landmarks

Source: JLL

Details

Ajdan Walk Cinema (Entertainment), Al Khobar
Al Khobar
Corniche Area

Three, all connected to Prince Turki Road, which is considered a major
commercial street in the northern part of Al Khobar city and represents the
main connection route to the surrounding districts.

Unnamed internal street
Unnamed internal street
Ajdan Rise

Unnamed internal street

The Property is located next to a prime commercial road in Al Khobar and is
situated in close proximity to Al Khobar Corniche Park (0.5 km to the north),
Sofitel Al Khobar The Corniche (0.7 km to the south), Dughaither Leisure
Island (1.2 km to the south), Rhamaniya Centre (0.6 km to the southeast), and
Al Khobar Police Department (0.6 km to the southeast).

The Property is located in the Corniche area in the northern part of Al Khobar City, which is concentrated
with retail and F&B outlets. The Property’s surrounding area is predominantly of commercial use,
characterised by building heights of up to four floors while developments directly along the sea benefit
from a higher number of floors (i.e., G+7).

The Property is bordered by vacant land plots (for commercial use) to the north and south, Ajdan Rise
(i.e., residential apartments) and Fairmont Ajdan Hotel to the east, and Ajdan Walk (i.e., retail and F&B

outlets) to the west.

27.3 Property Description

Item Details

Property Type Retail and Entertainment Centre
Age (years) 4.5

Building Condition Good

Internal Condition Good

No. of Floors G+1

Land Area (sg m) 6,866

BUA (sq m) 16,093

GFA (sg m) 9,348

GLA (sg m) 5,803

Source: The Client / JLL
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The Property consists of three retail units and a cinema, with the retail space represented by F&B outlets
and the cinema accommodating up to 911 seats. We understand from the information provided by the
Client that the three F&B units are currently leased to AlUgair Area Development Company in January
2025.

Moreover, the Property falls within a mixed-use masterplan developed by Ajdan Real Estate
Development Company comprising Ajdan Walk which features a cluster of F&B facilities; Ajdan Rise
which consists of 192 residential apartments distributed over a 40-floor high-rise building; and Fairmont
Ajdan Hotel including a total of 174 guestrooms and serviced residences.

The tables below show the breakdown of the Property’s GFA and GLA.
Breakdown of Gross Floor Area (GFA)

Floor GFA (sq m) % of Total GFA
Ground Floor 4,563 48.8%
First Floor 4,563 48.8%
Technical Areas 222 2.4%
Total 9,348 100%

Source: The Client
Breakdown of Gross Leasable Area (GLA)

Component GLA (sqm) % of Total GLA
Cinema (AMC Cinemas) 3,600 62.0%
F&B Outlet 1 816 14.1%
F&B Outlet 2 622 10.7%
F&B Outlet 3 765 13.2%
Total 5,803 100%

Source: The Client

As per the information provided by the Client, we understand that the three F&B outlets were leased
previously to MAJD Food on a 5-year lease period each, ending between May 2027 and December 2027
respectively. The Client has reported however, that they have faced obstacles in rent collection from the
previous tenant for these three units. We understand that these challenges have arisen due to a breach
in the contract pertaining to the pre-agreed opening dates of the restaurants. In response, the Client has
initiated legal proceedings and managed to have control of the units. We understand that the three units
are currently leased by Al Ugair Area Development Company and will be occupied starting from January
2025.

As for the cinema, the lease agreement was signed in October 2018 and the space was handed over to
the tenant by the end of December 2020, subject to a fit-out period of 9 months and a lease period of 20
years.

The details of the existing lease agreements are further shown in the subsequent sections.
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27.4 Tenure

We have been provided with a copy of the title deed, which shows that the Property owner is the Saudi
Economic and Development Company for Real Estate Funds. The salient details are as follows:

Title Deed Summary

Item Details

Title Deed Number 599181002162

Title Deed Date 08/05/1445 (H) — 22/11/2023 (G)

Plot Number 12/3

Subdivision Number 356/2

City Al Khobar

Land Area (sq m) 6,866

Oowner Saudi Economic and Development Company for Real Estate Funds
Tenure Freehold — Mortgaged

Source: The Client

We have valued the Property under the assumption of a good and marketable freehold title held free
from any mortgages, charges, encumbrances, and third-party interests and transferrable to foreign
owners/entities. If at a later date, any defects in title or restrictions on the transferability of the Property
are proven, this may affect our opinion of value and we reserve the right to review and amend our
valuation accordingly.

27.5 Planning and Zoning

We have been provided with a building permit and building specifications, the details of which are
summarized below.

Building Permit Summary

Item Details

Permit Number 4107110353

Permit Date 01/07/1441 (H) — 06/09/2019 (G)

Permit End Date 01/07/1444 (H) — 05/08/2022 (G)

Owner Ajdan Real Estate Development Company
Title Deed Number 330208005621

Title Deed Date 14/09/1436 (H) — 01/07/2015 (G)

Plot Number 12/3

Land Area (sq m) 6,866

BUA (sq m) 16,093

Source: The Client
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Building Specifications

Floor BUA (sq m) Usage
Basement 6,746 Parking
Ground Floor 3,459 Cinema
Ground Floor 1,103 Retail
First Floor 4,563 Retail*
Technical Area 222 Technical
Total 16,093

Source: The Client
*Corresponds to the Cinema and Retail components

For the purpose of our valuation, we have assumed that the Property complies with all relevant authority
planning and zoning requirements. We have assumed that all information provided to us by the Client is
accurate and we have relied on it for the purpose of this assignment.

27.6 Valuation

In arriving at our opinion of the Fair Value of the freehold interest in the Property, we have adopted the
Income Approach, utilising a Discounted Cash Flow (DCF) valuation technique.

Occupational Leases

The Client has provided a tenancy schedule for the Properties and confirmed to us its validity as at the
Valuation Date (i.e., 31 December 2024). We have assumed that the information provided to us is
accurate and reliable.

The table below summarises the provided contracted rents for each unit:

Lease Start Lease Expiry  Gross Rent (SAR  Gross Rent (SAR/sq

Tenant Use GLA (sam) Date Date p.a.)* m p.a.)*
Cinema Cinema 3,600 01/01/2022 31/12/2041 6,336,000 1,760
F&B Outlet 1 F&B 816 28/01/2025 27/01/2028 Future Lease

F&B Outlet 1 F&B 622 28/01/2025 27/01/2028 Future Lease

F&B Outlet 1 F&B 765 28/01/2025 27/01/2028 Future Lease

Grand Total GLA (sq m) 5,803

Total Occupied GLA (sq m) 3,600 6,336,000

Source: The Client
* Incl. service charge

The lease agreement for the cinema was signed on 21 October 2018 involving Ajdan Real Estate
Development Company LLC as the “Landlord” and Development and Investment Entertainment
Company LLC as the “Tenant”, the latter also known as “AMC Cinemas KSA”. The agreement stipulates
the commencement of the lease period following the completion of all required construction works
(“Landlord Works”) and subsequent handover of the cinema component to the tenant for the required fit-
out works and installations. As such, the initial term of the agreement encompasses a fit-out period of
270 days (9 months following handover) followed by a 20-year lease term. The agreement is subject to
renewal upon the expiration of the initial lease term for an additional 20-year period, following
negotiations by both involved parties to revise the gross rent in line with the market rates and dynamics
at that point.
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The table above shows the annual payment schedule for the cinema, including the base rent amount
and the additional service charges. We note here that the agreement stipulates the amount for service
charges at 10% of the base rent for each year, with the annual base rent amounting to SAR 1,600 per sq
m of GLA as of the Valuation Date. The base rent is subject to an escalation of 5% every five years. We
have been provided with a “Taking Over Certificate (TOC)” certifying the completion of the “Landlord
Works” at the end of 2020 and thus the handover of the cinema space to the tenant.

From the documents provided to us, we understand that the rents shown in the above tenancy schedule
are fixed with no indexation stated in the lease agreements, except for the lease agreement for the
cinema. We have summarised the annual rent for the cinema in the table below:

Annual Rent (SAR/sq m GLA) Indexation Summary
Unit Year 2021 — 2026 Year 2026 — 2031 Year 2031 — 2036 Year 2036 — 2041

Cinema 1,760 1,848 1,940 2,037

Source: The Client
Based on the above, the Gross Passing Rent (Base Rent and Service Charge) as at the Valuation Date
is SAR 6,336,000 per annum.

We understand that the signed contract with Al Ugair Area Development Company come into effect after
the Valuation Date. We have considered the revenue generated by such future lease contracts in line
with the agreed terms. We have presented the details of these future leases in the table below:

Tenancy Schedule Summary — Future Leases

Tenant Use GLA (sqm) Lease Start Lease Expiry Gross Rent* Gross Rent*

Date Date (SAR p.a.) (SAR/sg m p.a.)
F&B Outlet 1 F&B 816 28/01/2025 27/01/2028 1,550,400 1,900
F&B Outlet 2 F&B 622 28/01/2025 27/01/2028 1,181,800 1,900
F&B Outlet 3 F&B 765 28/01/2025 27/01/2028 1,453,500 1,900

Source: The Client
* Incl. service charge and marketing fees

Market Rent

We understand that the Property offers a unique destination with very limited, if any, comparable
developments, particularly in Dammam (DMA) and Al Khobar. As such, when arriving at our opinion of
Market Rent for the components within the Property, we have assessed the data for assets in Dammam
and Al Khobar while also focusing on evidence and available benchmarks pertaining to the Kingdom’s
entertainment and retail landscape, most notably in the major cities (i.e., Riyadh and Jeddah).

Cinema:

Based on our market knowledge, the annual rental rates for similar cinema units in the Kingdom range
from SAR 400 to SAR 1,200 per sq m depending on the city and quality of the mall/centre in which the
cinema is located, taking into account that prime locations in Riyadh, Jeddah and DMA achieve higher
rental levels in the range of SAR 700 to SAR 1,200 per sq m. It is important to note here that the
aforementioned rental rates reflect the Base Rents for cinema units whereby the operator is responsible
for the fit-out works, which in turn allows landlords to push the rates lower and ensure affordability to the
tenants/operators who shall undertake the initial capital expenditure requirements. We are also aware of
the fact that should the cinema operator manage to pass the fit-out works on to the landlord, the above
rental rates would typically be higher.
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F&B Outlets:

When assessing the Market Rent for the F&B outlets within the Property, we have considered
comparable developments with similar unit sizes and scale in the Kingdom’s major cities, namely
Riyadh, Jeddah and DMA.

Given the unique positioning and offering of the Property, we understand that the rates applicable for
F&B outlets in malls are not particularly reflective of those commanded for developments similar to the
Property; thus, we have assessed the Market Rent for retail plazas situated in prime locations and
comprising a high-profile/luxury tenant base.

For F&B outlets within well-established, unique retail plazas and centres (similar to the Property), our
research indicates a Base Rent range of SAR 1,500 to SAR 3,500 per sq m GLA p.a., with the higher
end corresponding to destinations in the Kingdom'’s major cities, most notably Riyadh. We note that the
wide range within the same development is mainly attributed to the placement of the store within the
overall property, the brand name of the tenant, and the type of offering, amongst others.

Table of Comparables — F&B and Retail Outlets (Plazas) in KSA’s Major Cities

Comparable Location Occupancy Rate Base Rent (SAR/sq m GLA p.a.)
Comparable 1 Riyadh 95% 2,500 to 3,500
Comparable 2 Jeddah 95% 2,000 to 3,000
Comparable 3 Riyadh 80% 1,800 to 2,800
Comparable 4 Riyadh 80% 1,800 to 2,600
Comparable 5 Jeddah N/A 1,800 to 2,500
Comparable 6 Jeddah 95% 1,700 to 2,700
Comparable 7 Dammam 95% 1,500 to 2,500
Comparable 8 Riyadh 85% 2,000

Source: JLL

Conclusion:

As per our research and analysis, the contracted rental rate for the cinema (SAR 1,600 per sq m of GLA
p.a.) is deemed significantly higher than the rates presently commanded in the market, also considering
that the tenant/operator was responsible for the fit-out works.

We are aware that in the new contract for the three F&B units, they are leased at a much lower rate.
Additionally, we were informed by the Client that the low rate was set to enhance footfall and occupancy
and they are expecting a rent increase after the expiry of the current lease. However, we deem the
previously contracted rates to be in line with the prevailing market rates and are deemed rack rented.

For the purpose of this valuation, we are of the opinion that the Market Base Rent for the cinema is SAR
900 per sg m of GLA and SAR 2,500 per sq m — for the three F&B outlets. The F&B market rental rates
are based on our analysis of the previous tenant mix that were supposed to operate within the Property,
namely L'Entrecote, Salt Bae, and Long Chim. Our valuation assumes that future tenants mix will be of
similar quality and market positioning within the F&B sector. Should the above prove to be incorrect, we
reserve the right to revise the market rents reported.
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Contracted
Component GLA (sqg m) Gross Rent Ren'\tﬂ?sr;ilsssn? ReLAta(r;itRC/;srgsr;‘ls Market Grosi
(SARIsq m of of GLA p.a.)* of GLA p.a.)* Rent (SAR p.a)

GLA p.a.)
Cinema 3,600 1,600 900 990 3,564,000
F&B Outlet 1 816 Future Lease 2,500 2,813 2,295,408
F&B Outlet 2 622 Future Lease 2,500 2,813 1,749,686
F&B Outlet 3 765 Future Lease 2,500 2,813 2,151,945
Total 5,803 9,761,039

Source: The Client / JLL

* Excl. service charge and marketing fee.

The Market Gross Rent for the Property at the current level of occupancy of 62% (considering the
applied valuation approach to the F&B tenants’ space, which is under the legal case) is SAR 3,564,000
per annum.

The Market Gross Rent for the Property at 100% occupancy is SAR 9,761,039 per annum.

Based on the local market trends which we have been observing, a 1.5% annual market rental growth
has been adopted in our financial model.

Service Charges and Marketing Fees

The cinema's lease agreement stipulates service charges at 10% of the Base Rent for each year.
Additionally, we understand that the three F&B outlets' lease contracts are gross rates and are inclusive
of service charge and marketing fees.

As per our understanding of the market practice and comparable evidence in this regard, we note that
the aforementioned rates are in line with market benchmarks considering the nature of the Property and
the components included within — these rates are usually higher for retail units and F&B outlets within a
mall (i.e., c. 15% on average).

Retail Turnover Rents

As per the information provided by the Client, there are no turnover rents assumed by any lease contract
concluded in the Property.

Lease Renewals

During the forecast period in our financial model, we have assumed a renewal probability of 100% and a
lease term of 20 years for the cinema lease and a renewal probability of 50% and a lease term of 3-
years for the 3 F&B units.

Additional Income

We are of the opinion that the Property has the potential to generate additional income in the form of
kiosk rental and lease of promotional spaces. Since the Property’s common areas represent open-air
and non-air-conditioned spaces, we have assumed that the level of such income will be half (i.e. 50%)
when compared to the same revenue stream in malls, which are in turn fully covered and usually benefit
from customer footfall all year around — bearing in mind that open-air concepts are likely to face
restrictions related to hot summer months.
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Based on the above, we have factored in the additional income at 5% of the total Market Rent from the
cinema and F&B components, thus equating to around SAR 500,000 per annum at 100% occupancy.

Current Occupancy

We understand that as at the Valuation Date, the occupancy of the Property is 62%.

Void and Rent-Free Periods

Upon expiry of current lease for the cinema, we have adopted a renewal probability of 100% and
assumed that the lease contracts will be renewed at the Market Rents, and thus we have not accounted
for any void and rent-free periods. However, for the F&B units, we have we have adopted a renewal
probability of 50% with a 3-months void period and a 3-months rent-free period.

Structural Vacancy

We have modelled a structural vacancy of 2.5% on Year 6 of the analysis period to account for any
changes associated with potential vacancies.

Bad Debt Allowance

In our model, we have applied a 1% credit loss to the total potential gross revenue.

Operating Expenditure

As per the information provided by the Client, we understand that the Property is subject to a Property
and Facility Management Agreement for a period of 10 years and 9 months, effective from April 01,
2022, the salient details of which have been summarised in the table below.

Item Description

First Party (“Owner”) Saudi Economic and Development Company for Real Estate Funds

Second Party ;
Ajdan Real Estate Development Compan

(“Property Manager”) J velop pany
Ten (10) years and nine (9) months, as defined in Clause 3 of the Contract (the
“Term”).

Term, Expiry, and Renewal The agreement is not subject to renewal and could be terminated prior to the
End Date in accordance with Clause 7 of the Contract. However, the Parties

could agree on revised terms in a new contract.
01 April 2022 (G) as per terms stated within the Property & Facility

SlEl DEE Management Contract.

End Date 01 January 2033 (G) as per terms stated within the Property & Facility
Management Contract.

Fees SAR 600,000 for the first five (5) years and 9 months; covering the period from

(Operating Expenses 01 April 2022 to 31 December 2028.

Budget) SAR 700,000 for the remaining period five (5) years.

m The Property Manager shall provide the required services for the
operations of the Property including maintenance and repair, cleaning,
security, utilities, and government-related fees.

m Management of lease agreements with tenants and collection of dues on
behalf of the Owner.

m  Submission of regular updates, upon request, covering the overall status of
the Property and collections thereof.

Obligations of Property
Manager

Source: The Client
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The table below summarizes the annual operating expenditure budgets adopted in the financial model.

Year Annual Year Annual OpEx

OpEx (SAR) (SAR)
1- April 2022 to December 2023 600,000 6-January 2028 to December 2028 700,000
2- January 2024 to December 2024 600,000 7-January 2029 to December 2029 700,000
3- January 2025 to December 2025 600,000 8- January 2030 to December 2030 700,000
4- January 2026 to December 2026 600,000 9- January 2031 to December 2031 700,000
5- January 2027 to December 2027 600,000 10- January 2032 to December 2032 700,000

Source: The Client

The operating expenditure budget is set at SAR 600,000 for the first five (5) years, thereafter, increasing
to SAR 700,000 for years 6-10, subject to renewal upon written consent from both involved parties. The
aforementioned annual operating expenditure budget corresponds to around SAR 100 per sq m of the
Property’s GLA, the latter deemed low when compared to our benchmarks for similar operational assets.

Considering the binding nature of the Property Management Agreement for a period of 10 years and
given that additional incurred costs are borne by the Property Manager, we have not taken into account
an additional allowance for operating expenditures. Should the above prove to be incorrect, we reserve
the right to revise the values reported. It is also important to note here that, as per the lease agreements,
operating expenditures pertaining to the operations of the cinema and F&B outlets are passed on to the
tenant, most notably utilities and maintenance.

Capital Expenditure (CapEx)

The Client has provided no capital expenditure or other costs for this valuation. Consequently, we have
assumed that no costs will be incurred in the short to medium term. Should this assumption prove
inaccurate, the valuation reported herein may be substantially affected.

Fair Value

In forming our opinion of the Fair Value, we have had regard to the passing and future rent in the
Property in addition to the property-specific characteristics, its location and market conditions outlook.
We have also analysed the market investment evidence we are aware of, as shown in Market Overview
section of the Master Report:

Based on this, we have applied an Exit Yield of 7.75% to Year 6 Net Operating Income (NOI) to calculate
the terminal value in Year 5. We have then applied a Discount Rate of 8.75%, which we consider to be
the return a motivated third-party investor would require given the risk and reward factors inherent in the
Property’s income streams over the 5-year analysis horizon.

Our valuation summary is presented in the table below:

Valuation Summary Table

Parameter Value
NOI Yr 1 (SAR per annum) 9,981,283
NOI Yr 6 (SAR per annum) 12,485,884
Discount Rate 8.75%
Exit Capitalisation Rate 7.75%
Fair Value, Rounded (SAR) 148,850,000
Projected First Year’s Yield 6.71%

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 222



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Parameter Value
Projected Second Year’s Yield 6.98%
Source: JLL

27.7 Fair Value
Having regard to the foregoing, we are of the opinion that the Fair Value of the freehold interest in the
Property as at 31 December 2024 is:

SAR 148,850,000

(ONE HUNDRED AND FORTY-EIGHT MILLION, EIGHT HUNDRED AND FIFTY THOUSAND SAUDI
ARABIAN RIYALS)

27.8 Additional Commentary: December 2024 vs July 2024 Valuation

We have provided a brief rationale for variance in values (if any) between 31 December 2024 and 30
June 2024. The details are summarised below:

Comparison December 2024 vs June 2024

Performance : c
Indicators Dec 2024 Jun 2024 Difference omments
The decrease of 0.47% is due to
. the change in contracted rents for
IPVEIIG 148,850,000 149,550,000 -0.47% the F&B units as well as our
Rounded (SAR) renewal assumptions for the same
units.

Source: JLL Analysis

27.9 IFRS Commentary

The guidance contained in IFRS 13 indicates that a Fair Value measurement requires an entity to
determine the following:

Item Our Approach

a) The particular asset or liability that is the
subject of the measurement (consistently
with its unit of account).

b) For a non-financial asset, the valuation
premises that is appropriate for the The current use is the highest and best use of the
measurement (consistently with its highest Property.
and best use).

c) The principal (or most advantageous)
market for the asset or liability.

d) The valuation technique(s) appropriate for
the measurement, considering the
availability of data with which to develop
inputs that represent the assumptions that We have adopted the Income Approach to measure the
market participants would use when pricing  Fair Value of the Property.
the asset or liability and the level of fair
value hierarchy within which the inputs are
categorised.

In this case, the asset comprises the Property described
in this report on the basis of the ownership specified.

We consider this to be the open market.

IFRS 13 also requires a commentary to be made on the hierarchy of the inputs used in measuring Fair
Value. Our valuation has been prepared using the Income Approach. We have based our inputs on the
most appropriate market-based information available to us. However, our model contains a number of

‘unobservable inputs’ and should therefore be categorised within Level 3 of the fair value hierarchy.
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The significant unobservable inputs adopted in our model are as follows:
m Discount rates;

m Capitalisation rates (yields).

27.10 High-Level Replacement Cost Desktop Analysis (DRC)

We have been asked by the Client to provide a high-level replacement cost analysis for internal decision-
making purposes.

This analysis has been undertaken based on limited land comparables sourced in the location and high-
level development costs although JLL has not been appointed as a quantity surveyor and has not been
instructed to undertake any check measurements or condition assessment for the Property. We have
relied on the area figures provided to us by the Client and have assumed them to be accurate. Similarly,
based on the results of our visual inspection, we have assumed the Property to be in a good condition
commensurate with its use and age. If the information provided to us or our assumptions regarding areas
and condition prove to be inaccurate, we reserve the right to revisit this analysis.

We have considered land plots listed for sale in the nearby vicinity of the Property, benefiting from similar
planning and zoning regulations, and applied adjustments to reflect the size differences, location,
negotiation factors and characteristics of the Property. Additionally, we have considered high-level
development costs for similar assets in the Kingdom and depreciated the said total cost over a period of
4.5 years (age of the Property).

Replacement Cost Summary

Item Area(sg m) SAR/sq m (Rounded) Summary (SAR)
Land Plot Estimated Value 6,866 6,900 47,375,400
Development Cost - Basement 6,746 3,000 20,238,000
Development Cost - Superstructure 9,348 5,600 52,348,800
Total (Plot + Structure) 119,962,200

*Inclusive of contingencies, financing fees and soft construction costs for the basement and superstructure

Depreciation Summary

Item Years SAR/Year  Total Depreciation (SAR)

Depreciation (per year) - Straight Line 35 2,073,909

Accumulated Depreciation 4.5 -9,332,589
Source: JLL

Depreciated Replacement Cost Summary
Summary (SAR)

Land Plot Estimated Value 47,375,400

Development Cost (Basement + Superstructure) 72,586,800

Total (Plot + Structure) 119,962,200

Depreciation -9,332,589

Depreciated Replacement Cost 110,629,611
Source: JLL

We note that the above is a high-level indicative analysis and is provided purely for the Client’s internal
purposes and should not be communicated or relied upon for investment or accounting purposes.

It should be noted that the Depreciated Replacement Cost Method is not the appropriate approach to
value income-producing and investment assets such as the Property.
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Appendix A. General Term of Business

JLL

JLL means Jones Lang LaSalle Saudi Arabia for Real Estate Valuations (CR No. 1010931286] and/or any subsidiary or holding
company or company connected to Jones Lang LaSalle Saudi Arabia for Real Estate Valuations that provides any of the services
under the Agreement.

1. When the Terms Apply
These General Terms of Business ("the Terms") apply where JLL provides a service to a client and there is no written
agreement for the provision of that service or if there is, to the extent that the Terms do not conflict with the terms of that
written agreement. In the case of conflict between the Terms and the terms of any written agreement, the terms of the written
agreement shall prevail to the extent of the conflict. Reference in these Terms to the agreement means the written or informal
agreement that incorporates these Terms (“the Agreement").

2. Service level
JLL is to provide the service to the specification and performance level stated in writing in the Agreement or, if none is stated,
to the specification and performance levels that it ordinarily provides in accordance with JLL's duty of care as set out below.
Any variations must be agreed in writing.

3. What is notincluded

JLL has no responsibility for anything that is beyond the scope of the service so defined or if not defined anything that is
beyond the scope as interpreted by JLL in its sole discretion. In particular, it has neither obligation to provide nor liability for:

« an opinion on price unless specifically instructed to carry out a valuation;

« advice, or failure to advise, on the condition of a property unless specifically instructed to carry out a formal survey;

« the security or management of Property unless specifically instructed to arrange it;

. the safety of those visiting a property, unless that is specified in its instructions;

« estimates of construction or building costs, unless it has specifically engaged a qualified cost consultant or quantity
surveyor to provide such estimates.

4. Duty of care and Liability

a. Duty of care
JLL owes to the Client a duty to act with reasonable skill and care in providing the service and complying with the Client's
instructions where those instructions do not conflict with:

. the Terms, or
. the Agreement, or
« applicable law, regulations and professional rules. JLL is not obliged to carry out any instructions of the Client which
conflict with the applicable law, regulations and professional rules.
b. Liability to the Client
JLL has no liability for the consequences, including delay in or failure to provide the services, of any failure by the Client
or any agent of the Client:

«  to promptly provide information, documentation and/or any other material that JLL reasonably requires at any given
time, or where that information, documentation or material provided is inaccurate, misleading or incomplete. The
client warrants that, where it provides information, documentation or material to JLL, JLL is entitled to rely on its
accuracy.

« tofollow JLL's advice or recommendations.

The liability of JLL in contract, tort (including negligence or breach of statutory duty), misrepresentation or otherwise

howsoever caused arising out of or in connection with the provision of services or otherwise under the Agreement is not

limited for fraud or where its gross negligence causes death or personal injury, but otherwise its liability:

. is excluded to the extent that the Client or someone on the Client's behalf for whom JLL is not responsible is
responsible;

« is excluded if caused by circumstances beyond JLL's reasonable control;

. excludes indirect, special and consequential losses;

. (where JLL is but one of the parties liable) is limited to the share of loss reasonably attributable to JLL on the
assumption that all other parties pay the share of loss attributable to them (whether or not they do); and
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« In any event and in recognition of the relative risks and benefits of the project to both the Client and JLL, the risks
have been allocated such that the Client agrees, to the fullest extent permitted by law, to limit the liability of JLL to
the Client for any and all claims, losses, costs, damages of any nature whatsoever or claims expenses from any
cause or causes, including attorneys' fees and costs and expert witness fees and costs, so that the total aggregate
liability of JLL to the Client shall not exceed and is limited to the professional fees received by JLL from the Client.

Apart from fraud or criminal conduct, no employee of the JLL group of companies has any personal liability to the Client

and neither the Client nor anyone representing the Client may make a claim or bring proceedings against an employee

or former employee personally

Liability to third parties

JLL owes no duty of care and has no liability to anyone but its Client, unless specifically agreed in writing by JLL. No
third party is intended to have any rights under the Agreement unless agreed in writing.

Liability for others

JLL has no liability for products or services that it reasonably needs to obtain from others in order to provide the service.

Delegation

JLL may delegate to a third party the provision of the service, or part of it, only where this is reasonable but remains
liable for what the third party does unless the Client agrees to rely only on the third party (and the Client must not
unreasonably withhold that agreement). If delegation is at the Client's specific request, JLL is not liable for what the third
party does or does not do.

The Client shall effect and maintain adequate property and public liability insurance and general third party liability
insurance providing coverage for bodily injury and property damage which will either include JLL as a joint insured or a
waiver of the insurer's subrogation rights against JLL, its employees or delegates.

Liability to JLL
The Client agrees to indemnify JLL against all third party (including any insurer of the Client) claims (including without
limitation all third party actions, claims, proceedings, loss, damages, costs and expenses) ("Claims")

«  for which the Client has agreed to insure under the Agreement;

« thatrelate in any way to the provision of the service except a Claim that a court of competent jurisdiction decides or
JLL acknowledges (whether or not it admits liability) was caused by the fraud, wilful default, material breach of
contract or gross negligence of JLL or of a delegate for whom JLL is responsible under the Terms.

5. Delivering the service

a.

Timetable

JLL is to use reasonable endeavours to comply with the Client's timetable but is not responsible for not doing so unless
specifically agreed in writing. Even then, JLL is not liable for delay that is beyond its control.

Intellectual Property
Unless otherwise agreed in writing all intellectual property rights:

« in material supplied by the Client belong to the Client.

« in material prepared by JLL belong to JLL.

Each has a non-exclusive right to use the material provided for the purposes for which it is supplied or prepared. No third
party has any right to use it without the specific consent of the owner.

Confidential material

Each party must keep confidential all confidential information and material of commercial value to the other party of which
it becomes aware but it may:

« use it to the extent reasonably required in providing the service;

. disclose it if the other party agrees;

« disclose it if required to do so by law, regulation or other competent authority.

This obligation continues for a period of two (2) years after termination of the Agreement. After this period JLL may
destroy any papers or information it retained without having to provide the Client with an advance notice. Equally JLL
may retain any information it must to comply with any regulation of legislation applicable to the international JLL group
of companies.

6. Remuneration and Payment

a.

Fees and Taxes

Where the fees and expenses payable for the service, or for additional or extended services requested by the Client are
not specified in writing, JLL is entitled to the fee specified by the RICS or other applicable professional body or, if none
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is specified, to a fair and reasonable fee by reference to time spent and reimbursement of expenses properly incurred
on the Client's behalf. Where the service is not performed in full JLL is entitled to a reasonable fee proportionate to the
service provided as estimated by JLL.

Unless specified in writing to the contrary, the Client must pay any additional applicable tax as will be added to such fees
invoiced to the Client.

b. VAT
VAT and/or similar taxes — Including without limitation value added tax, goods and service tax, sales tax or any similar
tax as applicable to the Agreement and the supplementary documentation issued thereunder, including but not limited
to invoices, credit notes, debit notes and similar, in accordance with the prevailing laws of the KSA, including any
transitional VAT legislative provisions, as enacted and as amended from time to time.

Tax Authority — The designated government agency that is responsible for managing, collecting and enforcing the
relevant tax or any similar competent authority and relevant ministry under which it operates. General Authority for Zakat
and Tax in KSA.

1. To the extent that the goods and services provided under the Agreement are subject to VAT, JLL shall add VAT to
the fee at the prevailing rate as applicable. Where appropriate JLL shall apply any VAT exemption or Subject the
supply to zero-rated VAT, whichever may be applicable.

2. The VAT for such supply will be calculated as follows:

AXR

Where:
A is the fee payable for the supply; and
R is the applicable rate of VAT.

3. The Client shall indemnify and hold JLL harmless from and against any and all costs of whatever nature and
howsoever caused arising as a result of the Client's failure to pay to JLL the amount of VAT shown on the VAT
invoice in accordance with the payment terms set out thereon.

4. The Client shall pay the fee plus VAT to JLL following receipt of a valid tax invoice in accordance with the prevailing
VAT Law.

5. The Client shall not be responsible for any such taxes or VAT that relate to any purchases by JLL or subcontractors
or its other suppliers.

6. For the avoidance of doubt, it shall at all times remain the sole responsibility of JLL to:

a. Assess the VAT rate(s) and VAT liability arising out of or in connection with the Agreement; and
b. Account for or pay any VAT (and any other tax liability) relating to payments received by JLL under the
Agreement to the relevant Tax Authority.

7. The Client shall not be liable to JLL in any way whatsoever for any error or failure by JLL (or the Client) in relation

to VAT, including without limit:
a. Where JLL is subject to a VAT ruling(s), determination, announcement or generally accepted practice in
connection with the Agreement.
b. Where JLL has assumed that it can recover input VAT and (for whatever reason) and this assumption is
subsequently held to be incorrect or invalid; and/or
c. Where JLL treatment of VAT in respect of any claim for payment received under the Agreement is subsequently
held to be incorrect or invalid
c. Paymenttimeframe

If a duly rendered invoice is not paid in full within the timeframe in the Agreement, or within 30 days if no timeframe is so

agreed, JLL will be entitled to suspend work on the assignment where any invoice is outstanding beyond the agreed

timeframe for payment.

JLL is entitled to postpone the start of or suspend work on an assignment until its initial payment has been received as
stated in the Agreement.

7. Communication
The Client will appoint for the purpose of this Agreement a representative who will act as liaison and contact person with JLL.

JLL may use electronic communication and systems to provide services, making available to the Client any software required
that is not generally available.
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10.

A notice is valid if in writing addressed to the last known address of the addressee and is to be treated as served:

- when delivered, if delivered by hand or through a Notary Public of the Client's jurisdiction (if that is during normal business
hours) otherwise when business hours next commence;

«  two business days after posting, if posted by recorded delivery;

«  when actually received, if sent by ordinary mail or fax;

Notice may not be given by electronic mail.

Estimates, Valuations and Financial models

The Client acknowledges that unless specified as such in the Agreement and in reports or deliverables prepared by JLL, any
financial estimates relating to real estate interests or assets are not opinions of value and may not be construed as valuations.

Where valuations are provided by JLL in accordance with the Agreement, such valuations are based on information
reasonably available to JLL at the time of the Valuation and its knowledge of the market. JLL will use reasonable skill and
care in providing any valuations but the Client acknowledges that the valuations are estimates only and the Client further
acknowledges that market conditions and assumptions may change and reliance on valuations will be at its own risk. All such
valuations are prepared in accordance with the terms, conditions and limitations specified in the valuation report.

Financial estimates, cash flow models and valuations may be prepared using business models and software that are the sole
Property of JLL. JLL has no obligation to share with the Client its proprietary models.

Termination
a. Termination
The Client or JLL may terminate the Agreement immediately by notice to the other if the other:

« has not satisfactorily rectified a substantial or persistent breach of the Agreement within the reasonable period as
specified in an earlier notice to rectify it;
« s insolvent according to the laws of its country of incorporation.
b. Effect of termination on claims
Termination of the Agreement does not affect any claims that arise before termination or the entitlement of JLL to its
proper fees (pro-rata i.e total fee divided by the total number of days in the agreed programme/schedule payable for the
duration of programme) up to the date of termination or to be reimbursed its expenses.

In the event that the assignment is suspended or terminated by reasons outside the direct control of JLL, it shall be
entitled to retain in full all payments made or due at the date of suspension or termination, including any initial payment.

Compliance

The Client is aware of JLL's obligation to comply with prevailing anti-corruption rules, such as but not limited to the US Foreign
Corrupt Practices Act ("FCPA") and anti-money laundering provisions relevant to the contracting parties and the Client
therefore warrants that it will not use money or any other consideration paid by JLL for unlawful purposes, including purposes
violating anti-corruption laws, such as make or cause to be made direct or indirect payments to any government official in
order to assist JLL or any of its subsidiaries, affiliates, holding-companies or anyone acting on their behalf, in obtaining or
retaining business with, or directing business to, any person, or securing any improper advantage. In addition the Client
warrants that it is not aware of any (potential) breach of any relevant prevailing anti-money laundering provision.

The Client declares and warrants that:

« its members, officers and employees are not a government official(s) and does not and will not employ or otherwise
compensate or offer to compensate any government officials, or make or cause another to make any direct or indirect
offers or payments to any government officials, for the purpose of influencing or inducing any decision for the benefit of
JLL.

- it will not employ any sub-contractor, consultant, agent or representative in connection with the Agreement without a
thorough documented examination of his person, reputation and integrity.

- it will not employ any subcontractor, consultant, agent or representative who does not comply with the prevailing anti-
corruption rules and in case any such violation comes to its attention it informs JLL immediately.

« it shall not make any payment (including any offer to pay, promise to pay or gift of money or anything else of value) to
any JLL employee in connection with the solicitation or award of any services.

« any payments client shall make to third parties related to any services related to the Agreement shall be supported by
written, detailed invoices.

« JLL may immediately terminate the Agreement if the Client violates any of the prevailing anti-corruption laws and/or the
provisions defined in this compliance clause.
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Civil servants, government employees and officials can provide certain services to JLL if the provision of such services does
not violate the conflict of interest provisions of the laws governing their position or does not involve the use of their official
position to assist JLL in obtaining or retaining business.

JLL represents, warrants and covenants the following:

a. Itis JLL policy not to violate any anti-bribery or anti-corruption laws, and we have never had a significant violation of any
anti-bribery or anti-corruption laws, rules or regulations in the jurisdictions in which we operate.

b. Itis JLL policy not to violate any anti-money laundering (AML) laws, and JLL has never had a significant violation of any
applicable AML laws in the jurisdictions in which we operate.

c. JLL has not been the Subject of any government indictment, nor has JLL had any fines, penalties or settlement
agreements with any government agency in the past 5 years that resulted in material financial costs to JLL's company
or affected its ability to conduct business operations.

d. Itis JLL policy to conduct the business ethically, and to uphold standards of fair business dealings, competition, and
customer privacy.

e. Itis JLL policy to uphold standards of equal opportunity and anti-discrimination. JLL has never had a discrimination claim
that involved a significant percentage of its employees or resulted in significant fines, penalties, or settlement amounts.

f. (i) It is JLL policy to support and respect the protection of human rights; (ii) JLL does not use, or engage in, any of the
following: forced or compulsory labour, child labour, physical abuse, withholding of identity papers, or retaliation in any
form; (iii) JLL has satisfactory labour relations, including with respect to working hours, wages, benefits and humane
treatment; (iv) JLL and its officers, employees, agents and subcontractors comply with all applicable anti-slavery and
anti-human trafficking laws including, without limitation, the Modern Slavery Act 2015 and have not engaged in any
activity, practice or conduct that would constitute an offence under sections 1, 2 or 4, of the Modern Slavery Act 2015 if
such activity, practice or conduct were carried out in the UK; (v) Neither JLL nor its officers, employees, agents or
subcontractors have been investigated for, or convicted of, slavery-related or human trafficking-related offences; (vi) JLL
has in place adequate due diligence procedures for the operations as well as for the suppliers, subcontractors and other
participants in the supply chains, to ensure that there is no slavery or human trafficking in JLL supply chains; (vii) JLL
does not engage any third-party including recruiting agency that engages in modern slavery and will require the supply
chain to contractually agree to the same.

g. ltisJLL policy to provide a safe and healthy work environment to its employees, and JLL has a health and safety program
that is appropriate for the services. JLL has not had a violation of any health or safety laws, rules or regulations in the
jurisdictions within which JLL operate in the past 5 years that resulted in a significant financial cost to JLL's company or
affected the ability to conduct business operations.

h. Itis JLL policy to uphold principals of environmental responsibility, and in its operations, JLL seeks to minimise adverse
effects on the community, environment, and natural resources. JLL has not had a violation of any environmental laws,
rules or regulations in the past 5 years that resulted in a material financial cost to JLL's company or affected its ability to
conduct business operations.

Client shall notify JLL's Legal Department at Andrew.Hatherly@jll.com if it has any exceptions to the above representations,

warranties and covenants, cc'ing its business contact at JLL, stating "EMEA Client Ethics Compliance" as the Subject heading

of the email. Client shall notify JLL as soon as it becomes aware of any actual or suspected slavery or human trafficking in
its own operations or supply chain. Client shall maintain a complete set of records to trace the supply chain of all goods and
services provided under this Agreement and make available such records for audit and inspection. JLL may terminate this

Agreement with immediate effect by giving written notice to Client if Client commits a breach of the representations, warranties

and/or covenants in clause 9.

11. Miscellaneous

a. Waiver
Failure to enforce any of the Terms is not a waiver of any right to subsequently enforce that or any other term of the
Agreement.

b. Severability
The invalidity, illegality and unenforceability in whole or in part of any of the provisions of the Agreement shall not affect
the validity, legality or enforceability of its remaining provisions which shall remain in full force and effect.

c. Governing law/Arbitration
The Agreement shall be governed by, construed and interpreted in accordance with the laws in force in the laws of
Kingdom of Saudi Arabia.

This Agreement shall be governed by, and construed in accordance with, the laws of the Kingdom of Saudi Arabia. Any
disputes or conflicts arising between the Parties in relation to this Agreement shall be referred to arbitration to be
conducted in accordance with the rules of the Saudi Center for Commercial Arbitration (SCCA). Arbitration shall be held
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in Riyadh, Kingdom of Saudi Arabia and shall be conducted in English by one (1) arbitrator. An award rendered by the
arbitrators shall be final and binding on the parties, their successors and assigns. Such award shall not be subject to
appeal to any other court or body and the parties shall forthwith give it full effect.

The Parties hereby agree and accept that nothing in this clause limits the right of JLL to bring proceedings, including
third party proceedings, in the competent Courts of Riyadh, against the Client for all disputes or conflicts among them
arising out of, connected with, related to, or incidental to the claims related to delay and/or default in payment by the
Client.

d. Assignment and Novation

. JLL and the Client each binds itself and its partners, successors, executors, administrators, assigns and legal
representatives to the other party to this Agreement and to the partners, successors, executors, administrators,
assigns and legal representatives of the other party in respect of all covenants and obligations of this Agreement.

« JLL may assign, novate, sublet or transfer any right or obligation under the Agreement without the written consent
of the Client. The Client shall not assign, novate, sublet or transfer any right or obligation under the Agreement
without a prior written consent from JLL which consent shall not be unreasonably withheld or delayed.

«  Sub-consultancy: Nothing contained in this clause shall prevent JLL from employing within its fee such persons or
companies as it may deem appropriate to assist it in the performance of the Agreement. JLL shall subcontract any
part of the services to a sub-consultant without the prior approval of the Client. Where the Client has required JLL
to appoint selected consultants as the JLL's sub-consultants, fees owed to those sub-consultants shall be due to
JLL in addition to the JLL's own fees.

e. Non-competition

The Client herein commits not to recruit or seek to recruit to join the client or any related company any JLL employees

directly or indirectly involved in this assignment within a period of twenty-four (24) months from the date of payment of

the final invoice. If the Client breaches this provision then the Client agrees to pay JLL a sum equivalent to six (6) months
of the total remuneration of such employee based on his salary prevailing at the time of the breach.

f.  No partnership
Nothing contained in the Agreement shall be construed as creating a partnership or joint venture between any of the
Parties to the Agreement.

g. Corporate power
Each of the parties hereby represents and warrants to the other as follows:

« thatitis duly established and is validly existing under the laws of its incorporation;
« that it has full corporate power and has taken on all corporate acts to enable it to effectively enter into and perform
its obligations under the Agreement.
h. Force Majeure

It is agreed that the obligations of both parties herein will be affected by an event of Force Majeure including but not
limited to, civil disturbances, riots, strikes, act of God, war, epidemic and/ or pandemic, governmental decisions or any
other acts of a similar nature which is beyond the control of either party, to be sufficient excuse for delay and non-
performance traceable to any of these causes.

In the event either party is unable to perform its obligations under the terms of this Agreement because of a Force
Majeure event (including but not limited to coronavirus disease), damage reasonably beyond its control, or other causes
reasonably beyond its control, such party shall not be liable for damages to the other party for any damages resulting
from such failure to perform, or otherwise from such causes. JLL shall be entitled to an extension of time under this
Agreement if there is a delay in provision of the Services which form part of this Agreement. client agrees to pay JLL for
all unpaid and undisputed fees, charges due, costs associated with this Force Majeure event and reimbursable expenses
accrued.

i. Changein Law

JLL shall be entitled to reimbursement of any cost and the fee shall be adjusted, to take account of any increase or
decrease in fee resulting from a change in an Applicable Law (including the introduction of a new Applicable Law and
the repeal or modification of an existing Applicable Law) or in a judicial or official governmental interpretation of such
Applicable Laws implemented, enacted, notified and/or released before or after the date of signature of the Agreement,
or which require a change in the manner of Service performance. For the purposes for this Contract, Applicable Law
shall mean means any decree, resolution, statute, act, order, rule, ordinance, law (by-law), decision, code, regulation
(including any implementing regulation), license, treaty or directive (to the extent having the force of law) as enacted,
introduced or promulgated in the Kingdom, including any amendments, modifications, replacements or re-enactments
thereof.
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j. Conflict of Interest
If JLL becomes aware of a conflict of interest it will advise the Client promptly and recommend an appropriate course of
action.

k. Binding documents
The engagement letter or agreement instructing JLL as well as the preamble and its attachments, including the Terms
form an integral and indivisible part of the Agreement. No amendment to the Agreement shall be valid unless executed
in writing and signed by both the parties hereto. Neither party hereto may assign its interest hereunder without the prior
written consent of the other party hereto. Words importing the singular number include the plural and vice versa. The
obligations of each party shall be binding upon its heirs and assigns. The parties hereto hereby agree and undertake to
take all such steps as may be necessary to give effect to the provisions contained in the Agreement.

I.  Entire Agreement
This Agreement constitutes the entire agreement between the Parties hereto with respect to the Services and
supersedes all prior negotiations, representations or agreements related to the Agreement, either written or oral. No
amendments to this Agreement shall be effective unless evidenced in writing and signed by the Parties to this
Agreement.
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Appendix B. General Principles

Adopted in the preparation of Valuations and Reports

These General Principles should be read in conjunction with JLL's General Terms and Conditions of Business except insofar as this may
be in conflict with other contractual arrangements.

1. Saudi Authority for Accredited Valuers (Tageem)

We confirm that in accordance with Tageem (Saudi Authority for Accredited Valuers) Regulations our valuation report has been
prepared in conformity with the International Valuation Standards with an effective date of 31 January 2025 and as included in
the RICS Global Valuation Standards (the Red Book). Our valuations may be subject to monitoring by these entities. The
valuations are undertaken by currently Registered RICS Valuers and appropriately qualified Tageem valuers.

2. Valuation Basis

Our reports state the purpose of the Valuation and, unless otherwise noted, the basis of Valuation is as defined in IVS. The full
definition of the basis, which we have adopted, is either set out in our Report or appended to these General Principles.

3. Assumptions and Special Assumptions
Where we make an 'assumption’ or 'special assumption' in arriving at our valuations, we define these terms in accordance with
the "IVS" as follows:

These types of assumptions generally fall into one of two categories:

a) assumed facts that are consistent with, or could be consistent with, those existing at the date of Valuation ("Assumption"),
and

b) assumed facts that differ from those existing at the date of Valuation ("Special Assumption").

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 required.

We will not take steps to verify any assumptions.

4. Disposal Costs Taxation and Other Liabilities
No allowances are made for any expenses of realisation, or for taxation, which might arise in the event of a disposal. All Property
is considered as if free and clear of all mortgages or other charges, which may be secured thereon. However, we take into
account purchaser's costs in investment valuations in accordance with market conventions.

No allowance is made for the possible impact of potential legislation which is under consideration. Valuations are prepared and
expressed exclusive of VAT payments, unless otherwise stated.

5. Sources of Information

Where we have been provided with information by the Client, or its agents, we assume that it is correct and complete and is up
to date and can be relied upon. We assume that no information that has a material effect on our valuations has been withheld.

In respect of valuations for loan security purposes, commissioned by a lending institution, we may also rely on information
provided to us by the borrower or its advisors. In such cases, we have similarly assumed that all information is correct, complete,
up-to-date and can be relied upon and that no pertinent information has been withheld.

6. Title and Tenancy Information
We do not normally read leases or documents of title. We assume, unless informed to the contrary, that each Property has a
good and marketable title, that all documentation is satisfactorily drawn and that there are no encumbrances, restrictions,
easements or other outgoings of an onerous nature, which would have a material effect on the value of the interest under
consideration, nor material litigation pending. Where we have been provided with documentation we recommend that reliance
should not be placed on our interpretation without verification by your lawyers. We have assumed that all information provided
by the Client, or its agents, is correct, up to date and can be relied upon.

7. Tenants

Although we reflect our general understanding of a tenant's status in our valuations i.e. the markets general perception of their
creditworthiness, enquiries as to the financial standing of actual or prospective tenants are not normally made unless specifically
requested. Where properties are valued with the benefit of lettings, it is therefore assumed, unless we are informed otherwise,
that the tenants are capable of meeting their financial obligations under the lease and that there are no arrears of rent or
undisclosed breaches of covenant.

8. Measurements/Floor Areas

All measurement is carried out in accordance with either the International Property Measurement Standards (IPMS) or the Code
of Measuring Practice (6th Edition) issued by the Royal Institution of Chartered Surveyors, except where we specifically state
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10.

11.

12.

13.

14.

15.

16.

that we have relied on another source. The areas adopted are purely for the purpose of assisting us in forming an opinion of
capital value. They should not be relied upon for other purposes nor used by other parties without our written authorisation.

Where floor areas have been provided to us, we have relied upon these and have assumed that they have been properly
measured in accordance with the International Property Measurement Standards (IPMS) or the Code of Measuring Practice
referred to above.

Site Areas

Site areas are generally calculated using proprietary digital mapping software and are based on the site boundaries indicated
to us either at the time of our inspection, or on plans supplied to us. No responsibility is accepted if the wrong boundaries are
indicated to us.

Estimated Rental Values

Our assessment of rental values is formed purely for the purposes of assisting in the formation of an opinion of capital value
and is generally on the basis of Market Rent, as defined in the IVS. Where circumstances dictate that it is necessary to utilise a
different rental value in our capital valuation, we will generally set out the reasons for this in our Report. Such a figure does not
necessarily represent the amount that might be agreed by negotiation, or determined by an Expert, Arbitrator or Court, at rent
review or lease renewal or the figure that might be obtained if the Property or unit were being let on the open market.

Town Planning, Acts of Parliament and Other Statutory Regulations

Information on town planning is, wherever possible, obtained either verbally from local planning authority officers or publicly
available electronic or other sources. It is obtained purely to assist us in forming an opinion of capital value and should not be
relied upon for other purposes. If reliance is required we recommend that verification be obtained from lawyers that:-

I. the position is correctly stated in our Report;
1. the Property is not adversely affected by any other decisions made, or conditions prescribed, by public authorities;
Ill.  that there are no outstanding statutory notices.

Our valuations are prepared on the basis that the premises (and any works thereto) comply with all relevant statutory regulations,
including fire regulations, access and use by disabled persons, control and remedial measures for asbestos in the workplace
and any applicable bye laws.

Structural Surveys

Unless expressly instructed, we do not carry out a structural survey, nor do we test the services and we, therefore, do not give
any assurance that any property is free from defect. We seek to reflect in our valuations any readily apparent defects or items
of disrepair, which we note during our inspection, or costs of repair which are brought to our attention. Otherwise, we assume
that each building is structurally sound and that there are no structural, latent or other material defects. Unless stated otherwise
in our reports we assume any tenants are fully responsible for the repair of their demise either directly or through a service
charge.

Deleterious Materials

We do not normally carry out or commission investigations on site to ascertain whether any building was constructed or altered
using deleterious materials or techniques (including, by way of example high alumina cement concrete, woodwool as permanent
shuttering, calcium chloride or asbestos). Unless we are otherwise informed, our valuations are on the basis that no such
materials or techniques have been used.

Site Conditions

We do not normally carry out or commission investigations on site in order to determine the suitability of ground conditions and
services for the purposes for which they are, or are intended to be, put; nor do we undertake archaeological, ecological or
environmental surveys. Unless we are otherwise informed, our valuations are on the basis that these aspects are satisfactory
and that, where development is contemplated, no extraordinary expenses, delays or restrictions will be incurred during the
construction period due to these matters.

Environmental Contamination

Unless expressly instructed, we do not carry out or commission site surveys or environmental assessments, or investigate
historical records, to establish whether any land or premises are, or have been, contaminated. Therefore, unless advised to the
contrary, our valuations are carried out on the basis that properties are not affected by environmental contamination. However,
should our site inspection and further reasonable enquiries during the preparation of the Valuation lead us to believe that the
land is likely to be contaminated we will discuss our concerns with you.

Insurance

Unless expressly advised to the contrary we assume that appropriate cover is and will continue to be available on commercially
acceptable terms. In particular, we will have regard to the following:

Composite Panels
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17.

18.

19.

20.

21.

22.

23.

24.

Insurance cover, for buildings incorporating certain types of composite panel may only be available Subject to limitation, for
additional premium, or unavailable. Information as to the type of panel used is not normally available. Accordingly, our opinions
of value make no allowance for the risk that insurance cover for any property may not be available, or may only be available on
onerous terms.

Flood and Rising Water Table

Our valuations have been made on the assumption that the properties are insured against damage by flood and rising water
table. Unless stated to the contrary our opinions of value make no allowance for the risk that insurance cover for any property
may not be available or may only be available on onerous terms.

Outstanding Debts

In the case of Property where construction works are in hand, or have recently been completed, we do not normally make
allowance for any liability already incurred, but not yet discharged, in respect of completed works, or obligations in favour of
contractors, subcontractors or any members of the professional or design team.

Confidentiality and Third-Party Liability

Our Valuations and Reports are confidential to the party to whom they are addressed and for the specific purpose to which they
refer, and no responsibility whatsoever is accepted to any third parties. Neither the whole, nor any part, nor reference thereto,
may be published in any document, statement or circular, or in any communication with third parties, without our prior written
approval of the form and context in which it will appear.

Capital Expenditure Requirement

Where buildings are undergoing works, such as refurbishment or repairs, or where developments are in progress, we have
relied upon cost information supplied to us by the Client or their appointed specialist advisors.

Goodwill, Fixtures and Fittings

Unless otherwise stated our Valuation excludes any additional value attributable to goodwill, or to fixtures and fittings which are
only of value, in situ, to the present occupier.

Plant and Machinery

No allowance has been made for any plant, machinery or equipment unless it forms an integral part of the building and would
normally be included in a sale of the building.

Services

We do not normally carry out or commission investigations into the capacity or condition of services. Therefore we assume that
the services, and any associated controls or software, are in working order and free from defect. We also assume that the
services are of sufficient capacity to meet current and future needs.

Portfolio Valuations

In respect of valuations of portfolios of properties, our overall Valuation is an aggregate of the individual values of each individual
Property. The Valuation assumes, therefore, that each Property would be marketed as an individual property and not as part of
a portfolio. Consequently no portfolio premium or discount has been reflected and any consequence of marketing a range of
individual properties together has also not been reflected in our valuations.

Plans and Maps
All plans and maps included in our Report are strictly for identification purposes only, and, whilst believed to be correct, are
not guaranteed and must not form part of any contract. All are published under licence. All rights are reserved.
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Appendix C. Fair Value

Definitions and Interpretive Commentary reproduced from the latest RICS Valuation — Global Standards, VPS 2 and IVS.
A70. Fair Value (International Financial Reporting Standards) (IFRS)

A70.01 IFRS 13 defines fair value 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.

A70.02 For financial reporting purposes, over 130 countries require or permit the use of international Accounting Standards
published by the International Accounting Standards Board. In addition, the Financial Accounting Standards Board in the United
States uses the same definition of fair value in Topic 820.
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Appendix D. Received from Client Documents

Al Hayat Tower Apartments Hotel, Riyadh — Building Permit:
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Al Jazeera Residential Compound, Riyadh — Building Permit:
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Al Jazeera Residential Compound, Riyadh — Title Deed:
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Hyper Panda, Riyadh — Building Permit:
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Hyper Panda, Riyadh - Title Deed:
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Al Hamra Plaza, Riyadh — Building Permit:
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Al Hamra Plaza 1, Riyadh — Title Deed:

399181002149 ;.5 ) - - e Sk [
144515/8 :gm Jw &“‘ w:‘, ﬂra\’."u:'-s Mas het % MfX)J

1LY Sk
1445/5/8 399181002149
Jud 6 oy sl
dh 2,750
1443/9/2 393759000189
Juess Ak

11,336,381 ., 7000120712 ol &y O g

100 % bl By ;L‘\‘:j‘ Aa 45720 7001902688
%

il

doy Y 2,750 02 Y Aaked oy Y

ool 8 yiall 2303 56
(2 ) dedl ey g5 dodl

55 54 o, dakad {0

55 58 o) daai byo

50 55 o) daked {0

50 (40 Lo 5 gl Lz

1 ox 1 3edall .jﬂww&}bbﬂ;wéﬁuw)’”uli}g)h&‘Ibmabw,bﬁ[:}&h&y‘“o‘gljﬂbdlijuraw

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 244



VV24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Al Hamra Plaza 2, Riyadh — Title Deed:

T
399181002151 3,5 )1 “ o 5 Koo [
1445/5/8 :t-;ut )La.o QLU.QS 4.4.;) sk ice %ﬁ "’,“.f",”"ﬁ'}hf

1445/5/8 az3) 'c)b 399181002151
Jub 6 Sy 2]
Agh 8,250 (’r)l-l—.”

1443/9/2 WL gl ook 793759000190 Wl ) o3,
2

2l ) gl -1 —

11,336,381 ., 7600120712 ol 2y Spp
S)'W]
100 % Gl By t‘,ﬁ“ Aol 50 7001902688
301
(p )i 2ol Al 2l o3
dor gy Y . w2 Y Gl oy Y
domy Y oy Y
O P Shid 3 Wil 3
oo 33yl 2303 55
(e ) S oy ¢ ol
Yied
Lyor
6
T

2o Tkl Gl A gl DS B Ay B D300 50 JaH 5G] A STV Sl e G e e i Sy 0 Ly e 300 T D

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved

245



VV24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

.%’3 399181002151 1,3 )) - = = e '2.
ﬁé 1445/5/8 : ,.ful )La.c« uuu" 3 4.44:'_, sl Bl MR %ﬂ J_«fg//) -

oL 2303
(g )t Il oy g ol

Vit

Yy

6

L

u.t.)\ 2303
(2 )M 2 heoy g !

P

Lyer

6,

Lt

2op 2kl WA S By Al B D3 b S 503 W i SN Sbasl o e e o e S Al ) e W) e S

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved

246



VV24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Al Hamra Plaza 3, Riyadh — Title Deed:

999181002156 1,3 . =~ = Ty
1445/5/8 :;Hl Jhﬁ Ellas 4.4,;0' 9 b Eatees o % k&u)/ﬂ .4

1445/5/8 999181002156
Ji 6 b i gall
O 2,750
1443/9/2 393759000188
Jurt ke

11,336,381 0., 7000120712 ol ek Sy

100 %

oo 5 | 2303 60
(¢ )l o) Caey £ ol
55 58 o) ikl Yo
55 62 o3, dakad by
50 59 o) ks 6,2
50 ¢40 o p gl Lp

Fon il B B Ky B B B 380 Ty 05 M g SO At T o 0 o 5y A sl o T B e

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 247



VV24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Al Hamra Plaza 4, Riyadh — Title Deed:

/

D

499181002153 103 " S - = %’ Vorhse (4
e $ * N2t | [t
1445/5/8 :':_;Lﬂ )L&C« g_JJ.qJ 4.0.:;_’ Real Estate Marbet ALELeS ]iﬂh

2l L)

1445/5/8 499181002153
Jiab Yl 6 w2 gl

e 4,620

1443/9/2 B ) fob 793759000186

[ i e

11,336,381 _»., 7000120712 szl 2k Ogp
S A
Wl 2 = 4l o3
100 % ool Bpacdly slad ™) 4o ) 3200 7001902688
2,
2 01 ke

(e )SAawl to-lur ; ket "JJ‘ )

w2l Al

u.y\ R ,,....J\ 2303

(% )5 ol iy & ol

2 o Pnial L Bl 2l ST Ry Al kT 00580 5y At 5550 Al G IV Dbl e T30 B o el Sy Al Tl o W s

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved

248



VV24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

e
499181002153 1,51 - e ‘ Nrriste (ke
1445/5/8 ‘E:S"‘“ )Lq:- | 4,4.;} L T % Dl |

dor gy N - o el oy Y
Sl 3 5 g
domy Y dom g Y
Al g Jalasi )t ¢ Wl o3
L 5 pacall 2303 62
(% )Mt ol ey g ol
Yl
Lyor
s
b

2 o Thialt gl WU T S R Bl A D3N Gy Jadl 5550 A R SN LAl e I e o ot Sy A el o 0 e

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved 249



VV24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Al Hamra Plaza 5, Riyadh — Title Deed:

.

799181002154 ;.3 i = ; ==L Reras ,I_
1445/5/8 =£H‘ J‘Ac‘ Cw&:i' 4:&;_’ '.»:‘cml:.-'m-w % w’”ﬁh}

2l L
1445/5/8 799181002154 u,.j* \.5)
Jlei 6 bdoy i sal) j doaall
1443/9/2 393759000185 3

11,336,381 ., 7000120712 il &y Opp

100 % bl 3y ‘;ﬁ Aot 3 A 7001902688
slaad)
(2 )Nl T-lun
domy Y 2,750 o2 Akl dom g Y
et Tisw C‘ 3ol

o) 33 pacall 2303 ‘ 58
(p )Jsl a3} oy &) ol
55 56 o) ke Y
55 60 o, ke byo
50 57 o) ke ()
50 (40 o p gl g

1o VIl A Ty OISyl i,y B D805ty S 505 ot 1y D ol 1 T8 50 B o e Sy e T e TR B e

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved

250



V24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Irgah Plaza, Riyadh — Building Permit:

© 2025 Jones Lang LaSalle IP, Inc. All rights reserved




VV24-0465 | SEDCO Capital REIT Assets Value and Risk Advisory

Irgah Plaza, Riyadh - Title Deed:

996426005399 : @ = T
l44s/5/l$ :gﬁ )w w M;} ﬂ-:‘E:'.t.:‘.l

1445/5/15 996426005399
Ju 1 254 Wibloway oyl
G 14,268.98
1444/1/10 911610004836
Juow Fade

63,277,031.29 ., 7000120712 il 2y Opp
AL
! 4 et Yl oh)
100 % bl Zacly ;L'w B palf 2570 7001902688
v

Aplal 2,9 o5,
doy Y 14,268.98 oY A g N
doy N oy Y

L)) ép /2216 2/22
(%p )l dodl o s ¢4 o)
74.65 1/22 4, Aalad Y&
106.55 fﬂ)ub & @,U Ly
86.97+ 58.69 + 30.18 ¢1502 0 g (5
150.68 p10 oo £)l5 4l 420050 4 A 73

10