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1 |Execuﬁve Summary

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh.
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Salient fact and assumptions and VS 2022 and regulatory compliance

Addressee (to
whom the report SEDCO Capital Other users Unitholders of Sedco REIT Fund
is addressed)
~ Contact
Contact person infemeiien -
Assefs name Burj AlIHayat Ibn;e\l;(ca]lsL;% Assumed freehold interest

Location https://goo.gl/maps/VCLQEgAbfvZNbQbfé
International Unless otherwise noted, the Valuation assignment is undertaken in
- accordance with the TAQEEM Regulations (Saudi Authority for
Valuation . . . . -
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
valuation real estate date 31/12/2024
investment traded
fund
Approved
valuation
Inspection date 08/01/2025 approach Income Approach - Cashflow
method
and
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
for which an asset - .
or liability should International Valuation
Y Standards 2022 defines
exchange on the -
valuation date N Current Use/Existing Use
Basis of value between a wiling Premise o premise gf voluq as “Current
buver and a value use/existing use is the current
JY - way an asset, liability, or
willing sellerin an
. group of assets and/or
arm's length 2
. liabilities is used. The current
transaction ,after Use may be. but is not
proper marketing , Y i ! so the highest
and where the nege;so? Y. cfo e highes
parties had each andbestuse.
acted
knowledgeably ,
prudently , and
without
compulsion
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

RﬁLer;et;w;e 25016019001 Report type Detailed report
Report date 19/03/2025 Report version Final
The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any
Use, kind to any third party. This report may not be published in whole or in
publication part in any document, statement, periodical publication or any means
and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to
be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.
We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
Status of valuer fq make impartial j'udgemenfs as fo fhg rgliobility of inputs and
Y assumptions. For a valuation to be credible, it is important that those
judgements are made in a way that promotes transparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively o avoid
biased analyses, opinions and conclusions”.

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh.
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1 |Execuﬁve Summary
Salient fact and assumptions and VS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

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

* These documents -may be referred to in the appendices- are:
o Real estate ownership document

o Building permit
o Lease contract

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

* International Valuation Standards define it as
“the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

«  Assumptions related to facts that are consistent
with, or could be consistent with, those existing

IVS's at the date of valuation may be the result of a
instructions limitation on the extent of the investigations or
enquiries undertaken by the valuer.
Assumptions «  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.
Applications None (except as indicated in the terms and
in this report conditions )

+ International Valuation Standards define it as
“assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it is referred to as a
"special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

+ They are designated as “special” so as fo
highlight to a valuation user that the valuation
conclusion is confingent upon a change in the
current circumstances or that it reflects a view

. that would not be taken by participants

assumptions generally on the valuation date

* All assumptions and special assumptions must be
reasonable under the circumstances, be
supported by evidence, and be relevant having
regard fo the purpose for which the valuation is
required.

IVS's
instructions

Special

* It has been assumed that the property is free
from any obstacles, regulatory or property
restrictions that limit the possibility of disposing of
the property or using it, and the opinion of value

is based on this assumption.

Applications
in this report

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh.
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1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

22,263,000
Written Only twenty-two million two hundred sixty-three thousand SAR
Currency Saudi Riyal
I I S I e

Property
inspection, its

Site inspection - .
and field condition, - | Abdulidh Bin Aﬁés; 1210002389 | Associate
offers, and Salem AiImdry

rESEeiE field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed ]
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy ,ff Real
analysis analysis Estate
Sector
Value review E/z\ll:;%v:ig‘g Belal _— )
and initial results and Ramadan =z 1220003054 | Associate
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. N
Esnad Real Estate Valuation Almuhannad QF‘_Q____ 1210000934 Fellow
Company Alhussami -

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
74
Company Stamp usmnllmu‘;ﬂallud P
A e e

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh.
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

Data Collection

Information was collected from the client,
including receiving the real estate ownership
document, Building permit and lease contract.

Responsible: Coordination Department

‘
If was not available!

Properties Inspection
And Market Data
Collection

Data Analysis

Applying Valuation
Approaches

Report Review

Properties Valuation
-1st Draft-

In this stage, the property was inspected, and
market information was collected and prices
compared to similar properties

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

The 1st draft has been completed based on
available market data and information is under
review by the client in case there is any
comments.

Responsible: Project Valuation Department
There is notes

v

The final report is completed, and the final draft

7 Final Draft submitted according to the approved
standards.
Responsible: Client
Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 10
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3.1 IProperty Location Analysis

Description of the property at the city level

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

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah _

National
% Museum

O Property Location

==== King Faohd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance
Nirtg) igeldliehn Fineinetel 14.5 km Kingdom Center 4.5 km
Center
Al Faisaliah Tower 2.1 km King Fahd Library 1.5 km

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh.
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area where the subject property is located is bounded
by Makkah Al Mukarramah Raod followed by Part Of Al
Olaya district to the north. Southbound runs King Saud Road
followed by Al Murabba district. The east side of the
property area is bounded by Al-Olaya Street followed by As
Sulimaniyah district, while to the west is King Fahd Road
followed by Al Mathar Ash Shamali.

Description of the
surrounding area

The area is easily accessible through several roads, the most
Accessibility important of which is King Fahd Road near the subject
property.

Property Location

Main Roads

Internal Roads

Satellite photo shows property location

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 12
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3.2|Property description and ownership

Ownership information (Based on real estate ownership document)

Saudi Economic and
Client's name SEDCO Capital Owner's name | Development Company for
Real Estate Funds

coaumS 499181002158 document 08/05/1445 H
number date
building 27/2/2/2K building 13/04/1419 H

permit Number permit Date

Property Information (Based on real estate ownership document)

Province Riyadh City Riyadh
District Al-Ma'athar Street Shaddad lbn Aous Street
No. of Plot 9 No. of Plan 1376
Property Type Hotel commercial building Notes The property is mortgaged

to bank al jozira
24.677086° N 46.691350° E
https://goo.al/maps/VCLQEgAbfvZ/NbQbfé

Property specifications 1,494.75 m? 6,574 m?

Noftes -

‘A ; “‘4' _ y y ' - ‘A Yy . »- \v _" V(.A § A -Y‘L X .j o = ‘
Satellite pho’ro shows subjec’r property location

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh.
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3.3|Property boundaries & lengths

Property Dimensions (Based on real estate ownership document)

Views length /m Street Road Category Road width/m Views
North 46 Street Internal 10 3
South 53.65 Street Internal 20 1
East 30 Street Internal 15 2
West 30.96 Neighbor - - -

- There is a difference in the western boundary of the property, where
Notes | according to the document of ownership of the property (land) and
according to the spatial gate (Al Wara street).

Property specifications
BUA 6,574 m?

Height (floors) Basement + Ground floor + Mezzanine + 5 Upper

floors
Age 24 years
Structure
Num. of buildings 1
Finishing Good
Facilities Fire extinguishing system /.SW|mm|ng pool / GYM
/ Parking
Use Residential - commercial
Zoning Maximum footprint 35%
Maximum height Unlimited
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park S*O”T.‘ ey
drainage
v v v v v

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh.
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3.4|Exierna| Property photos

=7 b&-r.-_.t

W pdhe
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|
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3.4|Inierior Property photos

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 16
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3.4|Property photos Interior
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3.4|Property photos Interior
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3.5 IAnaIysis summary

Analysis summary

» The property is distinguished by ifs proximity to some of main
roads ,the most important of which is King Fahg Road, which
facilitates access to the subject property.

+ The Subject property is close to Makkah Al Mukarramah Raod.

Advantages

Disadvantages + No disadvantages are observed

+ Green Riyadh project: the program is afforestation of more than
120 residential neighborhoods in the city of Riyadh and also
includes the construction of 3,331 new parks, the afforestation of
streets, the perimeter of mosques and schools, the afforestation
of parking lots and the construction of sidewalks to provide
shaded walking paths that stimulate the practice of healthy
mobility patterns among the residents of the city and enhance
connectivity between the elements of the neighborhood.

Opportunities

Overall risks related to the real estate market.

» Financial, economic and natural disaster risks.

» Risks related to foreign exchange.

« Political and security risks.

» Risks related to VAT application.

» Risks related to real estate transaction tax application.

» Risks related to White Land fees.

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

Overall Risks commercial real estate properties in the Kingdom of Saudi

Arabia.

* Risksrelated to electricity, water and other services prices.

» Risks related to competition.

» Risksrelated to real estate development.

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

» Risks related to the devaluation of real estate assets.

» Risks related to regulatory requirements and regulatory oversight.

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

The availability of multiple alternatives in the market, which affects

Property Risks supply and demand .
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 20
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

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

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

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

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

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

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

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as

Cost Approach “replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset”.

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

after deducting all known or anticipated costs required to
complete the

development from the anticipated value of the project when
completed after

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

Residual Method
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4.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

e P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 22
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4.2 IVaquiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

« Discounted Cash Flow Method is categorized under Income Approach in the
International Valuation Standards 2022 and is defined as “Under the DCF method
the forecasted cash flow is discounted back to the valuation date, resulting in @
present value of the asset”.

4.2.1.1 Contractual lease data

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

« Tenant: The Wonderful Party Hotel Apartments Establishment.

» The subject property is leased to the above tenant for a total of 5 years starting
January 15, 2022. the lease contract ends on Dec 31%,2026. Remaining contractual
period at the date of valuation is Almost 2 years.

+ Based on the information provided to us by the client, the total rent for the subject
Property amounts as follow :

No. Rent value Start date
1 1,500,000 01/01/2022
2 1,500,000 01/01/2023
3 1,500,000 01/01/2024
4 1,600,000 01/01/2025
5 1,600,000 01/01/2026

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 23
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach Discounted Cash Flow Method

4.2.1.2 (Assumed Market Income) - one Room

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

Comparables List

Property ID Type Traan::rhon Hotel Name Rental value/Night
Property 1 Asking Price 2024 Azman Al-Bassiouni SAR 299
Offer
Property 2 ASk'g%;”Ce 2024 Sixty Three Hotel Suites SAR 320
Asking Price Al Yamama Palace
Property 3 Offer 2024 Hotel Suites SAR 295

Satellite photo showing subject property and comparables

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 24
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

We have conducted a comparison to arrive at one Room Rents as follows:

. o subject Comparable 1 Comparable 2 Comparable 3
Comparison Criteria Property o . o . o .
Description | Adjustment % | Description | Adjustment %  Description | Adjustment %
Transaction Date 24/06/2024 24/06/2024 24/06/2024
Value/m? - SAR/m?* 299 SAR/m? 320 SAR/m? 295
IFETEEETEN e PriéeSkgf?er 0.0% Priéékgger 0.0% PriéeSk(igger 0.0%
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Adjusted Value / m? 0 0 0
Value per square meter SAR/m? 299 SAR/m? 320 SAR/m? 295
Accessibility easy easy 0.0% Very easy 7.5%- Very easy 7.5%-
Location good good 0.0% good 0.0% good 0.0%
Proximity to attractions Very Close | Very Close 0.0% Very Close 0.0% Very Close 0.0%
property Age 25 Years 15 Years 10.0%- 18 Years 7.0%- 15 Years 10.0%-
Finishing Very good good 2.5% Very good 5.0%- good 2.5%
Av ailability of parking Available | Available 0.0% Av ailable 0.0% Av ailable 0.0%
Value / m? - SAR/m? 22- 7.5%- SAR/m? 62- 19.5%- SAR/m? 44- 15.0%-
Adjusted Value / m? - SAR/m* 277 SAR/m? 258 SAR/m? 251
Weighting - 20% 40% 40%
| -

The weighted average of the three comparables is calculated to arrive at average value
per Night for (1 room). The largest weight is awarded to comparable (2&3) as it carries
more similarities to the subject property.

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 25
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach Discounted Cash Flow Method

4.2.1.3 (Assumed Market Income) - Two Rooms

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

Comparables List

Property ID Type Traan::rﬁon Hotel Name Rental value/Night
Property 1 Asking Price Offer 2023 Hotel Nawara Takhassusi SAR 495
Property 2 Asking Price Offer 2023 Golden dome1 SAR 315
Property 3 Asking Price Offer 2023 Ashbona hotel suites SAR 545

Burj AIHayat Valuation Report, Al-Ma'athar District — Riyadh. 26
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

Reference Number: 25016019001
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

We have conducted a comparison to arrive at two Rooms Rents as follows:

Comparable 1

Comparable 2

Comparable 3

Comparison Criteria ::Jobngi:/ — . — . — .
Description | Adjustment % | Description | Adjustment % | Description | Adjustment %
Transaction Date 24/06/2024 24/06/2024 24/06/2024
Value/m? - SAR/m? 495 SAR/m? 315 SAR/m? 545
Transaction Type Askigg:rrice 0.0% Priéékg fgfaer 0.0% AskiongePrrice 0.0%
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Adjusted Value / m? 0 0 0
Value per square meter SAR/m? 495 SAR/m? 315 SAR/m? 545
Accessibility easy Very easy 10.0%- Relggzyely 2.5% Very easy 10.0%-
Location good Very good 10.0%- Reg;i;;ly 2.5% Very good 10.0%-
Proximity to attractions Very Close | Very Close 0.0% Very Close 0.0% Very Close 0.0%
property Age 25 Years 25 Years 0.0% 27 Years 2.0% 25 Years 0.0%
Finishing Very good Excellent 10.0%- good 2.5% Excellent 10.0%-
Av ailability of parking Available | Available 0.0% Av ailable 0.0% Av ailable 0.0%
Value / m? - SAR/m? 149- 30.0%- SAR/m? 30 9.5% SAR/m? 164- 30.0%-
Adjusted Value / m? - SAR/m? 347 SAR/m? 345 SAR/m? 382
Weighting - 30% 40% 30%
Subject Property Adjusted . SAR 360

Value (SAR/m?)

The weighted average of the three comparables is calculated to arrive at average value
per night for (2room). The largest weight is awarded to comparable (2) as it carries more

similarities to the subject property.
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach Discounted Cash Flow Method

4.2.1.4 (Assumed Market Income) - Showrooms

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

Comparables List - Showrooms

Property ID Type Traan::rtion Rental value Area Rental value/m?
Property 1 Asking Price Offer 2023 SAR 350,000 550 m? SAR 636
Property 2 Asking Price Offer 2023 SAR 215,900 254 m? SAR 850
Property 3 Asking Price Offer 2023 SAR 110,000 111 m? SAR 990

Satellite photo showing subject property and comparables
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

We have conducted a comparison to arrive at Showrooms Rents as follows:

. o Subject Comparable 1 Comparable 2 Comparable 3
Comparison Criteria

Property Description | Adjustment % Description | Adjustment % | Description @ Adjustment %

Transaction Date 24/06/2024 24/06/2024 24/06/2024
Value/m? - SAR/m? 636 SAR/m? 850 SAR/m? 990
Transaction Type Pri(i\;kg f?er 5.0%- AskiggeF;rice 5.0%- Askigfg?:rrice 5.0%-
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Adjusted Value / m? 31.82- 42.50- 49.50-
Value per square meter SAR/m? 605 SAR/m? 808 SAR/M? 941
Accessibility easy easy 0.00% easy 0.00% Very easy 10.00%-
Location good good 0.00% good 0.00% Very good 10.00%-
Proximity to attractions Very Close | Very Close 0.00% Very Close 0.00% Very Close 0.00%
property Age 25 Years 25 Years 0.00% 6 Years 20.00%- 22 Years 0.00%
Finishing good good 0.00% Very good 2.50%- Very good 2.50%-
Av ailability of parking Avaiable | Avaiable 0.00% Av ailable 0.00% Available 0.00%
Value / m? - SAR/m2 00 0.00% SAR/m? 182- 22.50%- SAR/m? 212- 22.50%-
Adjusted Value / m? - SAR/m? 605 SAR/m? 626 SAR/m? 729
Weighting - 30% 20% 50%
o e | -

The weighted average of the three comparables is calculated to arrive at average value
per sq.m for (Showrooms). The largest weight is awarded to comparable (3) as it carries
more similarities to the subject property.
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.5 Revenue assumptions

Room Classification Number of units
1bedroom + Washroom 15.00
1bedroom + Washroom + Kitchen 5.00
1bedroom + Living room + Washroom + Kitchen 17.00
2bedroom + Living room + Washroom + Kitchen 5.00
2bedroom + Livingroom + 2 Washroom + Kitchen 20.00
3bedroom + Livingroom + 2 Washroom + Kitchen 1.00

Revenue assumptions

Tseehasins: 1bedroom + 2bedroom + 2bedroom + 3bedroom +
Number of 1bedroom + Living room + Livingroom + Livingroom+2  Livingroom + 2
Hotel seasons % days Washroom w?(?rcrﬁ:r * Washroom + Washroom + Washroom + Washroom + Occupancy
Kitchen Kitchen Kitchen Kitchen
Riyadh season 43.84% 160 Days SAR 329 SAR 362 SAR 395 SAR 455 SAR 501 SAR 541 65.00%
Weekends 15.07% 55 Days SAR 312 SAR 343 SAR 374 SAR 432 SAR 475 SAR 513 50.00%
Eid Holidays 2.74% 10 Days SAR 343 SAR 378 SAR 412 SAR 475 SAR 523 SAR 565 65.00%
Holidays 19.45% 71 Days SAR 286 SAR 315 SAR 343 SAR 396 SAR 436 SAR 470 40.00%
The rest of the year 18.90% 69 Days SAR 260 SAR 286 SAR 312 SAR 360 SAR 396 SAR 428 35.00%
Total 100.00% 365 Days 52.21%
1bedroom+  1bedroom + 2bedroom + 2bedroom + 3bedroom +
1bedroom + Washroom  Livingroom+  Livingroom + Living room + Livingroom+2  Livingroom + 2
1bedroom+ Washroom + Kitchen Washroom+  Washroom + Washroom + Washroom + Washroom + RV
Kitchen Kitchen Kitchen Kitchen Kitchen
Riyadh season 513,084.00 188,130.80 697,794.24 236,808.00 1,041,955.20 56,265.58 SAR 2,734,038
Weekends 128,700.00 47,190.00 175,032.00 59,400.00 261,360.00 14,113.44 SAR 685,795
Eid Holidays 33,462.00 12,269.40 45,508.32 15,444.00 67,953.60 3,669.49 SAR 178,307
Holidays 121,836.00 44,673.20 165,696.96 56,232.00 247,420.80 13,360.72 SAR 649,220
The rest of the year 94,185.00 34,534.50 128,091.60 43,470.00 191,268.00 10,328.47 SAR 501,878
Total Revenues SAR 4,749,237.33

Revenue Assumptions

Totalincome SAR 4,749,237
Operation & Maintenance - 40.0% (SAR 1,899,695)
Administrative Expenses - 5.0% (SAR 237,462)
Net operating income (NOI) SAR 2,612,080.53

Showrooms 400.00 m? SAR 670 SAR 268,000.00
Vacancy - 10.0% (SAR 26,800.00)
gross income SAR 241,200.00
Operation & Maintenance - 10.0% (SAR 24,120.00)
Total SAR 217,080.00
Gross Revenue SAR 2,829,160.53
Investor's share 30.00% SAR 848,748.16
Owner's share 70.00% SAR 1,980,412.37
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.6 Income data approved in the valuation

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

. The difference
El t
emen Actual income data Market data
Average income 1,600,000 1,980,412 380,412 23.70 %

O O — _

Operation and
maintenance 0 0 - -
EXpeNses

The subject property was rented on the date of 1/1/2022 with a binding

result conftract to the date of 31/12/2026, it was noficed that there were
differences between the market income and the binding contract, and this
was considered in calculafing the rate of return and the discount rate.

4.2.1.7 Assumptions

* The valuation was conducted based on the contract income during the first two
years with cash flows, while the income for the remaining years was calculated
based on the confract income with a 5% increase applied after the end of the
contract.

Project Assumptions

Project period 10 years
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

4.2.1.8 Cap rate analysis

Cap rate analysis

p':::‘e?t;,;fzh: d Property City Sector property value Net income i‘;‘fil’?\f
Jadwa REIT Saudi Aber Al Yasmin Riyadh Hospitality SAR 46,702,000.00 SAR 3,269,150.00 7.00%
AL Inmaa' REIT Comfort Inn Riyadh Hospitality SAR 87,450,000.00 SAR 6,229,000.00 7.12%
AL Inmaa' REIT | Vittori Palace Hotel | Riyadh Hospitality SAR 437,210,000.00 SAR 36,305,000.00 8.30%

» The cap Rate is set at 7.75 % based on the averages of Cap Rates of funds and
similar properties after excluding outliers.

* Annex 1 :details the cash flows of the subject property, where a 9.50% discount rate
has been approved to calculate the value of the property, accordingly the value
of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Rates Source

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.98% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 1.60% Valuer's estimate of the market
Discount rate 9.50%

4.2.1.9 Valuation Result

Income Approach Valuation Result

Cap rate 7.75%

Discount rate 9.50%

Income approach value (SAR) 22,263,292.13

w
N
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https://knoema.com/zcwlelg/country-risk-premium-crp

2
ESNAD 7500

4.3 |Opinion of Value

Opinion of value

Value 22,263,000

Written Only twenty-two million two hundred sixty-three thousand
SAR
Currency Saudi Riyal

4.4| Validity of review and clarification
+ Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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5.1 IDocumenis
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5.1 IDocuments

Certified Valuer - TAQEEM membership No. : 12

Number: 25016019001

10000934
aluer - TAQEEM membership issue date : 10/11/1438 H
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5.1 IDocuments

"l@!hl — Unified sl
:L::.wﬂl 'd}llj-g L=l Commercial (5)ladll
warrmermine  EJAR Contract asgall

B |EFO/E/P 2ylig (1F1) pdy eljjgll padano JIib wangey Liaii laiwg Lifgo |ade adell 150 iz

Contract Data aaall alily |
Contract Type EVEE) :aaell ggi  Contract No. 20847194576 aasll Jaw p8)
Contract Sealing 3 Contract Sealing 7

| 1adell plyl -12- 3d9ll plyl Ayl

Location ol hzioli gl Date 2L 1208 Al
Tenancy End Date 2026-12-31 4ol 630 dulgi puyli  Tenancy Start Date 2022-01-01 lastll 630 &l Ayl
Contract is conditional u bpiy @lso
o) Gub je goall Aguw) 263 Adyb

Ejar Fees Paid B

i . i)l gl 2]

Lessor Data 128all Gl 1

A3 gmunll @8 pinll

Company a— i o Pl i i stakhi 2
name/Founder iyu.:l: :ulnmlll s Aundol|/ &S pil| o Type : leg
Unified Number 7001902688 asgall adyll CR No. 4030211777 tgyladll Jaiull pd)
CRDate 2011-04-26 1)l Jowdl 3 Issued by )il 5)ljg ylaodl agy

Lessor Representative Data

Name S gy pllw gligs e}
Nationality < : “ALwmiall
gl
1D No. 1043813938 :ajggll a3) ID Type duibg dygs :diggll goi
Email faozans@sedcocapital.com:_igjislul 3yl Mobile No. +966560882882 :JIgaJl pBy
National Address aopboll 40,532 igibgll glgiall
elgiill| anly Jaodl Ayt iluwnl| ggi Jaialll aiw @)
Expiry Date Issue Date Type Number
2026-08-17 2021-10-10  ayigyisl| ducpl allsg 431036698
Tenant Data poliuall cilil &
Company .sg.:.lu a 1:: ol Organization T i anbiall gai
dai e 2 ype ia 3 cai
ame/Found S 1/aspil
name nder Saaa Aunugoll/aspil
Unified Number 7017769774 asgall adyll  CR No. 1010649813 bl Jaul pd)
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5.1 IDocuments

CR Date 2020-08-30 sesylaill Joull 3yl Issued by - ylanyl ag

Tenant Representative Data

Name wologll 20al e jgoio owadll
dujall ddlaall -
Nationality = apuindl
agaull

1D Na. 1114841644 :aggll p5; D Type dyibg dgn :dggll g

Email alhamamy1394@gmail.cont,,igjislul 550l Mobile No. +966500729942 :Jigadl pB)

National Address ALMADINAH:AL f:ﬂtuwwmm. @yl ‘sibgll glgisil

S)giall

clgiill] dyli Jandl dyli aikusoll goi Jakalll aiw pB)

Expiry Date Issue Date Type Number

2022-06-07 - il 1010649813

Brokerage Entity and Broker Data bugllg ayylsell lisiall bl 1

Brokerage Entity Name dgyléall clball §8buo Giito 2dylasll élaixinlp.ml

Brokerage Entity Address 0000, 0000, 00000, dojsall 350,532 :ayjtaall shiall glgic

Landline No. wailgll pdy  CR No. 4030235336 wyladll Jaill psy
Fax No. puslall po)

BO Manager Name ?l"ndl glblw gy .__',nlo allo gl puwl

. dujell aslocll =
Nationality it apuinll
dpgaull
1D No. 1069547386 :&y9g)l a3, 1D Type agibgll dggll 800/l goi
Email SALEHMADY@HOTMAIL.COM,igji4lul 33l Mobile No. +966540088902 +JIgall as)
Title Deeds Data cllaill elgén cilily v
Issuer: Gladl Jaall 438 jantlags  Title Deed No: 910104046943 sl piy
Bl :

Place of Issue: N-1m) Jlaoyl glso  Issue Date: 2019-05-22 ol )6
Property Data Jlaall Silils A
Natrnel Address 8950, 2249, 5Ll 12611 ,ulilo 4 =S - yibgl glgiall
vl
Property Usage Silad slaell plasiul ggi Property Type ajlos. ylasall Ly ggi
Number of Units 469 iclaogll 3ac Number of Floors 7 fgalll sac
Number of Parking = -ablgall 35 Number of 2 T

Lots Elevators

Rental Units Data anlas il Silaogll calily 9
Unit Type Jj93 :6aagll ggi
Unit No. F2 :daagllad; Floor No. F2 )93l a5y

d
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5.1 IDocuments

1443-12-12 1443-12-02 2022-07-11 2022-07-01 750000.0 0.0 0.0 750000.0 2
1444-06-18 14644-06-08 2023-01-11 2023-01-01 750000.0 0.0 0.0 750000.0 3
1444-12-23 14464-12-13 2023-07-11 2023-07-01 750000.0 0.0 0.0 750000.0 4
1445-06-29 1445-06-19 2024-01-11 2024-01-01 750000.0 0.0 0.0 750000.0 5
1446-01-05 1445-12-25 2024-07-11 2024-07-01 750000.0 0.0 0.0 750000.0 )
1446-07-11 1446-07-01 2025-01-11 2025-01-01 800000.0 0.0 0.0 800000.0 7
1447-01-16 1447-01-06 2025-07-11 2025-07-01 800000.0 0.0 0.0 800000.0 8
1447-07-22 1447-07-12 2026-01-11 2026-01-01 800000.0 0.0 0.0 800000.0 9
1448-01-26 1448-01-16 2026-07-11 2026-07-01 800000.0 0.0 0.0 B00000.0 10
- gl 640 @la.] @ogd
Parties Obligations oo bl Siloljill 1E

(ol / goliuasnll) g LEa b @il iloliil il Jand g3l hphll 3t aly
{aole oténl / jaliuall ciloljill / pagall cioljill) cind duwelall Salall G Dasaaf ass ol cilaljil Jaat

Contract Terms aanll alge 10

calibill claljil] Gle adbudl cibil 2 g il Galall
al alofeq dpubog atall ha Unha.u 1 2o (14-1) o agil ;6 62300llg colphlil ilotjill e @bl Cillull 20!
adsell Jao autik salall

aasll lan o6 lgile ygniall Ciloljil Ylg plbaillg byl laag (Masy aidl saaaal dylall 6359 pali e s@sll lam Liogay plivallg gall @ait
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5.2 ICash flow analysis

Revenues 17,236,400 1,600,000 1,600,000 1,680,000 1,680,000 1,680,000 1,764000 1764000 1,764000 1852200 1,852,200
Vacancy - 0.0% 0 0 0 0 0 0 0 0 0 0 0
Operation & Maintenance - 0.0% 0 0 0 0 0 0 0 0 0 0 0

Net income 17,236,400 1,600,000 1,600,000 1,680,000 1,680,000 1,680,000 1,764000 1764000 1,764000 1852200 1,852,200
Terminal value 23,899,355 0 0 0 0 0 0 0 0 0 23,899,355
Net cash flow 41,135,755 1,600,000 1,600,000 1,680,000 1,680,000 1,680,000 1,764000 1764000 1764000 1852200 25751555
Discount rate - 1.00 091 0.83 0.76 0.70 0.64 0.58 1 0 0.44
Net present value 22,263,292 1,600,000 1,461,187 1,401,138 1,279.578 1,168,565 1,120,542 1,023,326 934,544 896,138 11,378,274
NPV at Discount Rate - 9.5% 22,263,292.13
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Thank you

Chief Executive Officer

Eng. Aimuhannad Alhussami
aalhussami@esnadrealestate.com
Tel: +966122064111

Internal Tel: 200

Fax: +966122064111 3 i el (e
Infernal Fax: 114
Mobile: +966 504 315485

We support you

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

Reference Number: 25016019002
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

Salient fact and assumptions and IVS 2022 and regulatory compliance

Addressee (to . .
hom the reportis | SEDCO Capta Other users | phitholders of SEDCO reit
addressed)
Contact person i%?onrtrggiion -
Assets name Jazeera TSN D Assumed freehold inferest
Compound be valued
Location https://maps.app.goo.gl/ke JXxohGMZWWghgMR7
International Unless oTherwisg noted, the Valuation qssignmenT is undqrtoken in
valuation cccordqnce with the TAQ_EEM Regu!ohor_ﬁs (Saudi Aufho_nfy for
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
valuation reol estate date 31/12/2024
investment fraded
fund
Approved
’r' ; 202 VClIUCIﬁOhh Income Approach -
Inspection date 08/01/2025 gggrooc Cashflow method
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
fo represent the
estimated amount
for which an asset International Valuation
or liability should Standards 2022 defines
exchange on the . Current Use/Existing Use
Basis of value valuation date Premise of premise of value as
between a willing value “"Current use/existing use is
buyer and a willing the current way an asset,
sellerin an arm's liability, or group of assets
length transaction and/or liabilities is used. The
,after proper current use may be, but is
marketing , and not necessarily, also the
where the parties highest and best use.”
had each acted
knowledgeably,
prudently , and
without
compulsion

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh.
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

RELerrnetr;ecre 25016019002 Report type Detailed report
Report date 19/03/2025 Report version Final
The valuations and reports are confidential o the intfended entity and
to those referred to it for a specific purpose, without any liability of any
Use, kind to any third party. This report may not be published in whole or in
publication part in any document, statement, periodical publication or any means
and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to
be traded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.
We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
Status of valuer Tq make impartial j_udgements as to the_ r(_eliobili’ry of inputs and
valuers assumptions. For a valuation to be credible, it is important that those
judgements are made in a way that promotes transparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively to avoid
biased analyses, opinions and conclusions”.

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh.
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

*  We have accepted the following documents to be used as input in our valuation
assuming they are correct and up to date. lease contracts data has been included
in the report without attaching copies of the contracts. Esnad Company retains
copies of these documents for reference.

* These documents -may be referred to in the appendices- are:

o Title deed

o Building permit

o Property income data

o Operation and maintfenance contract

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

* Infernational Valuation Standards define it as
"the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

* Assumptions related to facts that are consistent
with, or could be consistent with, those existing
IVS's at the date of valuation may be the result of a

instructions limitation on the extent of the investigations or
enquiries undertaken by the valuer.

« 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.

Assumptions

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

* International Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it is referred fo as a
"special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

« They are designated as “special” so as to
highlight to a valuation user that the valuation
conclusion is contingent upon a change in the

Special current circumstances or that it reflects a view

. that would not be taken by participants

assumptions generally on the valuation date

« 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.

IVS's
instructions

It has been assumed that the property is free from
any obstacles, regulatory or property restrictions
that limit the possibility of disposing of the property
or using it, and the opinion of value is based on this
assumption.

Applications
in this report

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh. 6
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1 IExecuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

83,219,000
Written eighty-three million two hundred nineteen thousand SAR
Currency Saudi Riyal

Property
Site inspection inspect.i(.)n, its .
and field condifion, Abduliah Bin % 1210002389 = Associate
offers, and Salem Aimdry
research -
field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed )
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy ,ff Real
analysis analysis Estate
Sector
Value review '32;:2’;23 Belal = )
and initial results and Ramadan = 1220003054 | Associate
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. I
Esnad Real Estate Valuation Aimuhannad Q?Z, 1210000934 Fellow
Company Alhussami -

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
4
Company Stamp qupu;uzmm P
A e e
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

Information was collected from the client,
including receiving the title deed, building
permit, property income data and Operation
and maintenance confract.

] Data Collection

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh. 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh. 10
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3.1 IProperty Location Analysis

Description of the property at the city level

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

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah .

National
% Museum

O Property Location

==== King Fohd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Aftraction Distance

King Khalid
International Airport

35 km Kingdom Center 3 km

Al Faisaliah Tower 3 km King Fahd Library 3 km

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh.
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area where the subject property is located is bounded
by Al Urubah Road followed by Al Wurud district to the
Description of the north. Southbound runs Tahliah Street followed by Al Olaya
surrounding area district. East side the property area is Al Sulimaniyah district
followed by King Abdulaziz Road, while to the west is Al
Olaya Street followed by King Fahd Road.

The area is easily accessible through several roads, the most
Accessibility important of which is Al Olaya street near the subject

property.

Property Location

(. H Mdin Roads

Commercial Streets

Property location

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh. 12
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3.2|Property description and ownership

Ownership information (based on title deed)

Saudi Economic and
Client’'s name SEDCO Capital Owner's name = Development Company for
Real Estate Funds

i ded 999684003638 itle deed 09/05/1445 H
number date

building permit building permit

1429/2024 24/02/1429 H

Number Date
Province Riyadh City Riyadh
District Al Sulimaniyah Street Mujashi Ibn Masud street
No. of Plot 69/68 No. of Plan 897
Property Type Residential compound Notes -The property is mortgaged

fo Bank Aljazira

24.704778° N 46.689139° E
https://maps.app.goo.gl/MEca?9CLGakERXbgs7

T T T

Property specifications 20,758 m2 12,803 m?

2 R ¥ o ) 5 \ . : 3 /. L 50 Wad s P A 2
% o % » . 3 \ Ve a N ¥ 24 {
Bl \ 3 A\ % ; . A8 A |
¢ ’, N . @ ¥ 4 ) L * v 1 - > X \ 4
A iré % = + St AN !’- X\ eyl o a V. o RxEs XS N . v V
e\ G B O o % A g \ D A AR
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3.3|Property boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Road Category Road width/m Views
Al Moughirah Ibn

North 194 Ayash street Internal 10 4
South 194 Ahmgq A Internal 12 2
Mawaqiti street
East 107 Mujashi Ion Masud Internal 15 1
street
West 107 Ibn Al Saay street Internal 12 3
Property specifications
BUA 12,803 m?
Height (floors) Basement + Ground floor + First floor + Upper roof
Age 26 years
SIUESHIE Num. of buildings 26 Villa + 26 Apartment
Finishing Good
Parking + Conditioning + entertainment centers +
Facilities Sports Club + Gym + Kids area + Surveillance by
cameras
Use Residential(Villas)
Zoning Maximum fooftprint 60%
Maximum height Ground floor + First floor + 50% Upper annex
Notes The subject property is Residential compound

(26 villa + 26 Apartment)

Services and Facilities

Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girl's school
v v v v v
Municipal works Post Mail Commercial Park S’rorm el
drainage
v v v v v
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3.4|Property photos
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3.4|Property photos
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3.4|Property photos

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh. 17



L/
ESNAD ‘//:J

Real Estate Valuatior il

il

Q s limogyeill

3.5 IAanysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

The property is distinguished by its proximity fo some of main roads ,the
most important of which is Al Olaya Street and King fahd Road , which
facilitates access to the subject property.

The property is distinguished by ifs proximity fo Kingdom Center and Al
faisaliah fower.

No disadvantages are observed.

Sidra project in Riyadh, which is the first infegrated Rushen
neighborhoods in Riyadh, which will create a new urban core in the
real estate area.

The green Riyadh project: the program is afforestation of more than
120 residential neighborhoods in the city of Riyadh and also includes
the construction of 3,331 new parks, the afforestation of streets, the
perimeter of mosques and schools, the afforestation of parking lots
and the construction of sidewalks to provide shaded walking paths
that stimulate the practice of healthy mobility patterns among the
residents of the city and enhance connectivity between the elements
of the neighborhood.

Overall risks related to the real estate market.

Financial, economic and natural disaster risks.

Risks related to foreign exchange.

Political and security risks.

Risks related fo VAT application.

Risks related to real estate transaction tax application.

Risks related to White Land fees.

Risks related to the impact of the demand for residential and
commercial real estate properties in the Kingdom of Saudi Arabia.
Risks related to electricity, water and other services prices.

Risks related to competition.

Risks related to real estate development.

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

Risks related to the devaluation of real estate assefts.

Risks related to regulatory requirements and regulatory oversight.
Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which affects
supply and demand .
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

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

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

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

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

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

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

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as

Cost Approach “replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset”.

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

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

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

Residual Method
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4.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

« P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
T —=
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4.2 IVaquiion Analysis
4.2.1 Income Approach- Discounted Cash Flow Method

Discounted Cash Flow Method is categorized under Income Approach in the
International Valuation Standards 2022 and is defined as “Under the DCF
method the forecasted cash flow is discounted back to the valuation date,
resulting in a present value of the asset”.

4.2.1.1 lease data

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

+ The subject property is multi tenanted.
« The annual rental value due to the leasing contracts is 7,864,000 SAR.

» The operating costs are allocated 5% of the renal value.
+ that the annual facility management fee is SAR 1,460,400 per annum

Income Valve
Total revenue / year 7,864,000
Property Management services (5%) (393,200)
the annual facility management fee (1,460,400)
Net operating income 6,010,400

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh.
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4.2 IVaIuaﬁon Analysis
4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.2 Property Income- Assumed Market Income (Apartments)

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

Comparables List - Apartments

. Transaction Number of
Property ID Transaction Type Year Rental value rooms
Property 1 Asking Price Offer 2024 SAR 110,00 2
Property 2 Asking Price Offer 2024 SAR 98,000 2
Property 3 Asking Price Offer 2024 SAR 90,000 2

Satellite photo showing subject property and comparables

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh. 23



Reference Number: 25016019002

Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

[/
ESNAD ‘//:Lx_u_si

Heal Estate Valuation Gl sliog il

4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

We have conducted comparison to arrive at Apartment Rents follows:

Subject Comparable 1 Comparable 2 Comparable 3
Comparison Criteria Property o : o . . :
Description Adjustment % Description Adjustment % Description Adjustment %
Transaction Date - 25/06/2024 25/06/2024 25/06/2024
Value/m? - SAR/Year 110,000 SAR/Year 98,000 SAR/Year 90,000
Transaction Type - Asking Price Offer % 2.5- Asking Price Offer % 2.5- Asking Price Offer % 2.5-
Market Conditions - Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 2750- 2450- 2250-
Value per square meter SAR/Year 107,250.00 SAR/Year 95,550.00 SAR/Year 87,750.00
Accessibility Very Easy Very Easy % 0.0 Very Easy % 0.0 Very Easy % 0.0
Location Very Good Good % 10.0 Good % 20.0 Good % 20.0
Finishing lev el Very Good Very Good % 0.0 Very Good % 0.0 Very Good % 0.0
No. of rooms 2 2 % 0.0 2 % 0.0 2 % 0.0
Playground v v v v
Fire extinguishing system v v v v
Children's play area v v ' v
Garden v v v v
Pool v v X X
Services protection system v v v v
av ailable within Market v v % 15.0 v % 20.0 v % 20.0
the complex Medical Center X X X X
Schools X X X X
Restaurants X X X X
Gym v X X X
Car parking v v v v
ATM X X X X
Property age 26 Years 5years % 12.0- 2 years % 15.0- 7 years % 10.0-
Value / m? - SAR/Year 13,943 % 13.0 SAR/Year 23,888 % 25.0 SAR/Year 26,325 % 30.0
Adjusted Value / m? - SAR/Year 121,192.50 SAR/Year 119,437.50 SAR/Year 114,075.00
Weighting - % 50 % 30 % 20
Subject Property Adjusted Value (SAR/m?) - SAR 119,240

Weighted average of the three comparabiles is calculated to arrive at the annul rentall
value. Largest weight is awarded to comparable (1) as it carries more similarities to the
subject property.
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.3 Property Income- Assumed Market Income - Villas

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

Comparables List - Villas

. Transaction Number of
Property ID Transaction Type Year Rental value rooms
Property 1 Asking Price Offer 2024 SAR 165,000 3
Property 2 Asking Price Offer 2024 SAR 150,000 3

Satellite photo showing subject property and comparables
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

We have conducted comparison to arrive at Villa Rents follows:

Comparison Criteria ::Jobg:% ,Co_mpamble.l ‘C°'mp°r°ble.2
Description Adjustment % Description Adjustment %
Transaction Date - 25/06/2024 25/06/2024
Value/m? - SAR/Year 165,000 SAR/Year 150,000
Transaction Type - Asking Price Offer % 2.5- Asking Price Offer % 2.5-
Market Conditions - Similar % 0.0 Similar % 0.0
Adjusted Value / m? 4125- 3750-
Value per square meter SAR/Year 160,875.00 SAR/Year 146,250.00
Accessibility Very Easy Very Easy % 0.0 Very Easy % 0.0
Location Very Good Good % 10.0 Good % 10.0
Finishing level Very Good Very Good % 0.0 Very Good % 0.0
No. of rooms 3 3 % 0.0 3 % 0.0
Playground v 4 v
Fire extinguishing system v v v
Children's play area v v v
Garden v v X
Pool v v X
Services protection system 4 v v
av ailable within Market v v % 15.0 v % 20.0
the complex
Medical Center X X X
Schools X X X
Restaurants X X X
Gym v X X
Car parking v 4 X
ATM X X X
Property age 26 Years 5 years % 12.0- 20 years % 5.0-
Value / m? - SAR/Year 20,914 % 13.0 SAR/Year 36,563 % 25.0
Adjusted Value / m? - SAR/Year 181,788.75 SAR/Year 182,812.50
Weighting - % 60 % 40
Subject Property Adjusted Value (SAR/m?) - SAR 182,200

Weighted average of the two comparabiles is calculated to arrive af the annul rental
value. Largest weight is awarded to comparable (1) as it carries more similarities to the
subject property.
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.4 Total income for units by market :

Summary of unit rents by market

Value |number of units Total
3 BR Villa 182,200.00 16 2,915,200.00
4 BR Villa 200,420.00 6 1,202,520.00
5 BR Villa 227,750.00 2 455,500.00
5 BR Villa + Private pool |273,300.00 2 546,600.00
1 BR Apartment 83,468.00 16 1,335,488.00
2 BR Apartment 119,240.00 10 1,192,400.00
Total - 52 7.647,708.00

4.2.1.5 Income data approved in the valuation

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

The difference
Element Actual income data Market data _
SAR

Rental value of
the property 7.864,000 7,647,708 (216,292) | (2.82%)
(SAR)

Operation and
maintenance 0
expenses

Market research reveals that the subject property generates
income at market rate with no significant variance.
Comparables' income included in the previous research is similar
to the subject property in term of its exclusiveness of all Opex
and vacancy costs. Therefore, we have used contractual
income as input in our valuation.
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.6 Assumptions
* It has been assumed that the total rental value will increase by 5% every 3 years

+ We have adllocated a vacancy cost of 2.5% of the rental value, in anficipation of
any tfenant leaving.

* The conftract for the annual facility management fee is assumed to be renewed for
a period of 10 years, with an annual increase of 5% every 3 years.

Project Assumptions

Project period 10 years

4.2.1.7 Cap rate analysis

Cap rate analysis

Name of the Rate of

property/fund Property City Sector property value Net income Return

Jadwa REIT Marvilla Riyadh | Residential | SAR 625,000,000.00 | SAR 50,000,000.00 8.00%
AL Ma'azar . . .

Bonyan REIT Riyadh Residential SAR 5,400,000.00 SAR 452,667.00 8.38%
compound

Braira Hettin Villas

Riyadh Capital Resort

Riyadh Residential | SAR 114,400,000.00 SAR 7,637,760.00 6.68%

* After removing outliers and making adjustments, the cap rate of 7.00% is
determined by averaging the cap rates of funds and comparable properties.

+ Annex 1 :details the cash flows of the subject property, where a 10% discount rate

has been approved to calculate the value of the property, accordingly the value
of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Risk-free rate 4.78% Saudi Exchange
Inflation rate 1.80% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 2.39% Valuer's estimate of the market
Discount rate 10.00%

4.2.1.8 Valuation Result

Income Approach Valuation Result

Cap rate 7.00%
Discount rate 10.00%

Income approach value (SAR) 83,219,078.29

Jazeera Compound Valuation Report, Al Sulimaniyah District — Riyadh. 28


https://www.saudiexchange.sa/wps/portal/tadawul/markets/sukuk-%26-bonds/market-watch-today/!ut/p/z1/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zi_Tx8nD0MLIy8DTyMXAwczVy9vV2cTY0MXM30w8EKjIycLQwtTQx8DHzMDYEK3A08A31NjA0sTPWjSNLv7ulnbuAY6OgR5hYWYmzgbkyZfgMT4vQb4ACOBoT1R4GV4AsBVAVYvIhXAcgPYAV4HBmcWKRfkBsaGhphkOmp66gIAMj17-I!/p0/IZ7_NHLCH082KO2CC0A6T9G6CS00G4=CZ6_NHLCH082K0H2D0A6EKKDC520E6=MEjavax.portlet.action!marketWatchBySector==/?sectorParameter=G
https://www.stats.gov.sa/ar/394
https://knoema.com/zcwlelg/country-risk-premium-crp

2
ESNAD 7500

4.3 |Opinion of Value

Opinion of value

Written eighty-three million two hundred nineteen thousand SAR

Currency Saudi Riyal

4.4| Validity of review and clarification

+ Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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5.1 IDocumenis
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5.1 IDocuments
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Services

Monthly Amount [SR]

1.0

Property Management Services
5% charges from the total value for handling and
collecting the rents from tenants.

2.0

Operation & Maintenance — (4 resident technicians
with supervisory visit)

28,000.00

3.0

Janitorial & Housekeeping — (4 Janitors +2 Garbage
Containers)

19,800.00

4.0

Security & Safety — (7 Security Guards)

42,000.00

5.0

Landscaping — (3 resident technicians + Palm
treatment services 2 visits/Year)

16,500.00

6.0

Driver — (1 resident driver jor Al Choueifat School + 1
rent driver for American school for 6 months)

10,400.00

7.0

Pest Control

5,000.00

8.0

Maintenance Spare Parts & Consumables

Cost Plus 7%

Total Monthly Amount [SR]

121,700.00

20.Box 22474 Jeddah 21495 PO.Box 2593 Riyodh 12241 Chamber No 31492 Gyl 3, 1YY4\galy i Yoty g, ue PO B TEVE S,
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5.2 ICash flow analysis

Revenues 83,477,343 7864000 | 7.864000 | 7864000 | 8257200 | 8257200 | 8257200 | 8670060 | 8670060 | 8670060 | 9,103,563
the annual facility management fee | (14,969,100 | (1.460,400) | (1,460,400) | (1,460,400) | (1,460,400) | (1,460,400) | (1,533,420) | (1,533,420) | (1,533,420) | (1.533,420) | (1,533,420)
Property Management services (4,173,867) (393,200) (393,200) (393,200) (412.860) | (412:860) (412.860) | (433,503) (433,503) (433,503) (455,178)
Vacancy - 2.5% (2.086,934) (196,600) (196,600) (196,600) (206,430) | (206,430) (206,430) | (216,752) (216,752) (216,752) (227.589)
Net income 62,247,442 5813800 | 5813800 | 5813800 | 6,177,510 | 6177510 | 6104490 | 6486386 | 6486386 | 6486386 | 6,887,376
Terminal value 98,391,083 0 0 0 0 0 0 0 0 0 98,391,083
Net cash flow 160,638,525 5813800 | 5813800 | 5813800 | 6,177,510 | 6177510 | 6104490 | 6486386 | 6486386 | 6,486,386 | 105278458
Discount rate - 1.00 091 0.83 075 0.68 0.62 0.56 051 0.47 0.42
Net present value 83,219,078 5813800 | 5285273 | 4804793 | 4641255 | 4219322 | 3790408 | 3,661,396 | 3328541 | 3025947 | 44,648343
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Thank you

Chief Executive Officer

Eng. Aimuhannad Alhussami
aalhussami@esnadrealestate.com
Tel: +966122064111

Internal Tel: 200

Fax: +966122064111 3 i el (e
Infernal Fax: 114
Mobile: +966 504 315485

We support you

Esnad Real Estate Valuation Commercial Register 4030297772 Tele: +966122064111  Fax: +966126130033 Mailbox: 1575 Jeddah 21454
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We support you
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1 |Execuﬁve Summary

Amjad School Valuation Report, Qurtuba District - Riyadh

Addressee (to
whom the report
is addressed)

Reference Number: 25016019003
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

Salient fact and assumptions and IVS 2022 and regulatory compliance

Unitholders of SEDCO reit

Other users fund

SEDCO Capital

Contact person

Contact abashawri@sedcocapital.co

Abdullah Bashawri A .
information m

Assets name Amjad School IS 10 Assumed freehold interest
be valued
Location https://maps.app.goo.al/KmVYGWu?Yqgazsbwyb
International Unless otherwise noted, the Valuation assignment is undertaken in
valuation accordance with the TAQEEM Regulations (Saudi Authority for
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
of publicly-listed .
PR € real estate vawation 1 31/12/2024
investment fraded
fund
Approved
Inspectiondate | 08/01/2025 Spoooeh | Income Approach -
P qgg Cashflow method
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
for which an asset International Valuation
or liability should Standards 2022 defines
exchange on the ) Current Use/Existing Use
Basis of value valuation date Premise of premise of value as “Current
between a wiling value use/existing use is the current
buyer and a willing way an asset, liability, or
sellerin an arm's group of assets and/or
length transaction liabilities is used. The current
,after proper use may be, but is not
marketing , and necessarily, also the highest
where the parties and best use.”
had each acted
knowledgeably ,
prudently , and
without
compulsion
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Salient fact and assumptions and IVS 2022 and regulatory compliance

Reference .
25016019003
N - Report type Detailed report
Report date 19/03/2025 Report version Final

The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any

Use, kind to any third party. This report may not be published in whole or in
publication part in any document, statement, periodical publication or any means

and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to

be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.

We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the Intfernational
Valuation Standards (IVS) as: “The process of valuation requires the
valuer to make impartial judgements as to the reliability of inputs and

Siroilus el assumptions. For a valuation to be credible, it isimportant that those
Valuers - .
judgements are made in a way that promotes tfransparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively to avoid
biased analyses, opinions and conclusions”.
I
Amjad School Valuation Report, Qurtuba District - Riyadh 5
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Salient fact and assumptions and IVS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

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

« These documents -may be referred to in the appendices- are:

o Title deed
o Building permit
o Lease confract

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

* International Valuation Standards define it as
"the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

* Assumptions related to facts that are consistent
with, or could be consistent with, those existing
IVS's at the date of valuation may be the result of a

instructions limitation on the extent of the investigations or
enquiries undertaken by the valuer.

«  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.

Assumptions

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

* International Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it is referred to as a
“special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

» They are designated as “special” so as to
highlight to a valuation user that the valuation
conclusion is contingent upon a change in the

Special current circumstances or that it reflects a view

. that would not be taken by participants

assumptions generally on the valuation date

«  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.

IVS's
instructions

« It has been assumed that the property is free
from any obstacles, regulatory or property
restrictions that limit the possibility of disposing of
the property or using it, and the opinion of value
is based on this assumption.

Applications
in this report

Amjad School Valuation Report, Qurtuba District - Riyadh 6
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1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

118,038,000
i Only one hundred eighteen million thirty-eight thousand
SAR
Currency Saudi Riyal

Property
Site inspection inspect_iqn, its .
and field condition, Abduliah Bin % 1210002389 = Associate
offers, and Salem Almdry
research -
field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed i
desk auditing work, Hamdy 1220003393 Associate
research, and and income Elsehamy ,ff Real
analysis analysis Estate
Sector
Value review E/?J\I/Leo\?/igr? Belal -
L A iat
and initial rosults omd Ramadan | < | 1220003054 = Associate
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. S
Esnad Real Estate Valuation Almuhannad Q;_Z,_. 1210000934 Fellow
Company Alhussami -

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Cerfified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
4
Company Stamp Gm“;u:m -
600 dngaw Aapkuo &0 G5

Amjad School Valuation Report, Qurtuba District - Riyadh 7
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

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

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

Amjad School Valuation Report, Qurtuba District - Riyadh 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary
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3.1 IProperty Location Analysis

Description of the property at the city level

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

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah _ -

National
% Museum

O Property Location
==== King Faohd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance
Klng Khol'q 21.4km Kingdom Center 18.1 Km
International Airport
Al Faisaliah Tower 18 km King Fahd Library 22.7 Km
Amjad School Valuation Report, Qurtuba District - Riyadh 11
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area where the subject property is located is
bounded by Al Thoumamah Road followed by King
Khalid International Airport to the north. Southbound runs
Description of the Northern Ring Road followed by Ghirnatah district. East
surrounding area side the property area is bounded by Abd Al Rahman Al
Naser Street followed by Al Yarmuk district, while to the
west Airport Road followed by Al Falah district and Imam
Mohammad Ibn Saud Islamic University.

The area is easily accessible through several roads, the
Accessibility most important of which is Northern Ring Road near the
subject property.

QO  Property Location |

Main Roads

Internal Roads

Satellite photo shows property location

I
Amjad School Valuation Report, Qurtuba District - Riyadh 12
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3.2|Property description and ownership

Ownership information (Based on title deed)

Saudi Economic and

Client’'s name SEDCO Capital Owner's name Development Company
[ 399684003635 fitle deed 09/05/1445 H
number date
building building

1432/ 11017 25/06/1432H

permit Number permit Date

Property Information (Based on title deed)

Province Riyadh City Riyadh
District Qurtuba Street Rayah street
No. of Plot From 485 to 504 No. of Plan 1822
-The property is
Property Type School Notes mortgaged to bank
Al-jazira

24.806407° N 46.745200° E

https://maps.app.goo.al/FwikurMBp27D456e8

Property specifications 14,300 m? 34,211 m2

Satellite photo shows subject property location

Amjad School Valuation Report, Qurtuba District - Riyadh
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3.3|Property boundaries & lengths

Property Dimensions (Based on nature)

Views length /m Street Road Category Road width/m Views
North - - - - -
South - - - - -
East - - - - -
West - - - - -
BUA

34,231 m?, including an electrical room with an

(according to the area of 20 m2.

building permit)

Basement + Ground floor +

Height (floors) First floor + Second floor + Upper annex

Structure

Age 11 years
Num. of buildings 6
Finishing Good
Facilities Fire extinguishing system/ conditioning
Use Residential commercial
Zoning Maximum footprint -
Maximum height 2 Floors
Noftes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park S*O”T‘ wieiEr
drainage
v v v v v

Amjad School Valuation Report, Qurtuba District - Riyadh 14
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3.4|Property photos
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3.4|Property photos

Amjad School Valuation Report, Qurtuba District - Riyadh 16



Reference Number: 25016019003
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

L/
ESNAD ‘//:)Lgu_ﬂ

Real Estate Valuatior wlaslmyeill

3.4|Property photos
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3.5 IAanysis summary

Analysis summary

+ The property is distinguished by its proximity to some of main
Advantages roads ,the most important of which is Northern Ring Road, which
facilitates access to the subject property.

Disadvantages * No disadvantages are observed

+ "The property is located near the Sidra project in Riyadh, which is
Opportunities the first infegrated Roshn neighborhood in the city. This will
create a new urban core in the real estate area."

Overall risks related to the real estate market.
» Financial, economic and natural disaster risks.
» Risksrelated to foreign exchange.
Political and security risks.
Risks related to VAT application.
Risks related to real estate fransaction tax application.
Risks related to White Land fees.
» Risks related to the impact of the demand for residential and
Overall Risks commercial real estate properties in the Kingdom of Saudi
Arabia.
* Risks related to electricity, water and other services prices.
» Risks related to competition.
» Risks related to real estate development.
» Risks related to the nature of the realization or liquidation of real
estate assets.
+ Risks related to the devaluation of real estate assefts.
+ Risks related to regulatory requirements and regulatory oversight.
» Risks related to changes in the applicable laws and regulations.

« Changes in educational policies that may affect the funding of
Property Risks private schools and their ability to meet the educational needs
of students.
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification

I
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

Market Approach

Income Approach

Cost Approach

Residual Method

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

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

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

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

(c) there are frequent and/or recent observable transactions in

substantially similar assets.”

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

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

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

(b) reasonable projections of the amount and timing of future
income are available for the subject asset, but there are few, if

any, relevant market comparables.”

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as
“replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset™.
“The residual method is so called because it indicates the residual
amount

affer deducting all known or anticipated costs required to
complete the

development from the anticipated value of the project when
completed after

consideration of the risks associated with completion of the project.

This is known as the residual value.”
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4.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

» The purpose of the valuation
Factors * Property type
* Basis of value

- Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
Amjad School Valuation Report, Qurtuba District - Riyadh 21
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4.2 IVaquiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

« Discounted Cash Flow Method is categorized under Income Approach in the
International Valuation Standards 2022 and is defined as “Under the DCF method
the forecasted cash flow is discounted back to the valuation date, resulting in a
present value of the asset”.

4.2.1.1 Contractual lease data

*  We were provided with the lease contract for the subject property by the client
according fo the following data:

* Tenant: Amjad Qurtuba Company for educational services.
« Confract start date: 01 February 2017
+ Confract expiry date : 31 March 2032

Income Value

Total revenue 8,427,542
Vacancies 0% 0
maintenance and operation 0% 0
net operating income 8,427,542

* The subject property is leased to the above tenant for a total of 15 years starting
February 01th, 2017. the lease contract ends on March 31th,2032. Remaining
contractual period at the date of valuation is Aimost 8 years

Amjad School Valuation Report, Qurtuba District - Riyadh 22
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

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

Comparables List - Schools

Property ID Type Trar}s::rﬁon Rental value Area Rental value/m?
Property 1 Conftract 2024 SAR 10,525,755 36,835 m? SAR 285
Property 2 | Contract 2024 SAR 6,244,625 17,908 m? SAR 349
Property 3 | Contract 2024 SAR 20,453,891 47,281 m? SAR 432

Satellite photo showing subject property and comparables

Amjad School Valuation Report, Qurtuba District - Riyadh 23
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

. o Subject Comparable 1 Comparable 2 Comparable 3
Comparison Criteria Property - . o . - -
Description | Adjustment % | Description | Adjustment % | Description | Adjustment %
Transaction Date 7/6/2024 7/6/2024 7/6/2024
Value/m? - SAR/m? 285 SAR/m? 349 SAR/m?2 432
Transaction Type Contract % 0.0 Contract % 0.0 Contract % 0.0
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 0 0 0
Value per square meter SAR/m? 285 SAR/m? 349 SAR/m? 432
Accessibility Easy Easy % 0.0 Very Easy % 5.0- Very Easy % 5.0-
Location Good Very Good % 5.0- Very Good % 5.0- Excellent % 10.0-
Finishing lev el Good Very Good % 10.0- Very Good % 10.0- Very Good % 10.0-
Av ailability of parking Available | Available % 0.0 Av ailable % 0.0 Av ailable % 0.0
Proximity to main roads Near Near % 0.0 Very Near % 5.0- Very Near % 5.0-
Value / m? - SAR/m? 43-1 % 15.0- |SAR/m? 87-| % 250- SAR/m? 130- % 30.0-
Adjusted Value / m? - SAR/m? 242 SAR/m? 262 SAR/m? 302
Weighting - % 60 % 30 % 10
Subject Property Adjusted Value (SAR/m?) - SAR 250

Weighted average of the three comparables is calculated to arrive at average value per
square meter for educational use. Largest weight is awarded fo comparable (1) as it
carries more similarities to the subject property.

Built up area (m?) 34,211

Adjusted value (SAR/m?) 250

Property Income annually (SAR) 8,552,750

+ The Built up area (34,211 m?) is based on the building permit and includes the
areas of Basement, Ground Floor, First Floor, Second Floor, and Upper annex.

Amjad School Valuation Report, Qurtuba District - Riyadh 24
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.3 Income data approved in the valuation

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

» Average square meter rent for schools : 250 SAR / year

aetuali dot V- The dlfference
emen crtudl Income adadrta arket ddrd --

Average
income for 8,427,542
school annually

8,652,750 125,208 1.48 %

vacancy 0 0 - -

Operation and
maintenance 0 0 - -
expenses

Market research indicates that the subject property generates income at
market rate without any significant variance. The income of comparable
properties, considered in the previous research, is similar to that of the subject
property, excluding all operating expenses (Opex) and vacancy costs.
Consequently, we have used the contractual income as the basis for our
valuation.

The result

Amjad School Valuation Report, Qurtuba District - Riyadh 25
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.4 Assumptions

Project assumptions

Duration years 8

4.2.1.5 Cap rate analysis

Cap rate analysis

Name of the o n Rate of
property/fund property city sector property value net income Return

Islamic educational

Ta'alem REIT Riyadh Educational | SAR 343,671,583.00 | SAR 28,181,069.00 82%
schools

Ta'alem REIT Al Rowad International Riyadh Educational | SAR 249,438,000.00 | SAR 20,453,891.00 82%
schools

Ta'alem REIT | AL Ghad Private school Riyadh Educational | SAR 95,786,000.00 SAR 7,375,525.00 7.7 %

Al Rajhi REIT Al Fares International Riyadh Educational | SAR 148,121,000.00 | SAR 10,000,000.00 68 %

school

+ After removing outliers and making adjustments, the cap rate of 7.50% is
determined by averaging the cap rates of funds and comparable properties.

+ Annex 1 :details the cash flows of the subject property, where a 10 % discount rate
has been approved to calculate the value of the property, accordingly the value
of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.98% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 2.10% Valuer's estimate of the market
Discount rate 10.00%

4.2.1.6 Valuation Result

Income Approach Valuation Result
Cap rate 7.50%
Discount rate 10.00%

Income approach value (SAR) SAR 118,037,667

Amjad School Valuation Report, Qurtuba District - Riyadh 2%
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4.3 |Opinion of Value

Opinion of value

Value 118,038,000

T Only one hundred eigh’reeSrL\arillion thirty-eight thousand
Currency Saudi Riyal

4.4| Validity of review and clarification
+ Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards

I
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5.2 ICash flow analysis

Gross Revenue 72,271,486 8,427,542 8,923,280 8,923,280 8,923,280 8,923,280 9,029,509 9,560,656 9.560,656
Vacancies - 0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Operation and Maintenance - 0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Net operating income 72,271,486 8,427,542 8,923,280 8,923,280 8,923,280 8,923,280 9,029,509 9,560,656 9,560,656
Termenal value 127,475,413 0 0 0 0 0 0 0 127,475,413
Net cash flows 199,746,899.33 8,427,542.00 8,923,280.00 8,923,280.00 8,923,280.00 8,923,280.00 9.029,509.00 9,560,656.00 | 137,036,069.33
discount rate - 1.00 091 0.83 0.75 0.68 0.62 0.56 0.51

Net present value 118,037,667 8,427,542 8,112,073 7,374,612 6,704,192 6,094,720 5,606,615 5,396,741 70,321,171
e

Present value 118,037,667
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.



7%
ESNAD A/:JLL__U.J'

Heal Estate Valuatior il slimgyeill

5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Thank you

Chief Executive Officer

Eng. Aimuhannad Alhussami
aalhussami@esnadrealestate.com
Tel: +966122064111

Internal Tel: 200

Fax: +966122064111 3 i el (e
Infernal Fax: 114
Mobile: +966 504 315485

We support you

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

Addressee (to
whom the report
is addressed)

SEDCO Capital

Other users

Salient fact and assumptions and VS 2022 and regulatory compliance

Unitholders of SEDCO reit
fund

: Contact abashawri@sedcocapital.co
Contact person Abdullah Bashawri information o
Assets name Manahij School INETEET IO Assumed freehold interest
be valued

Location https://goo.gl/maps/cJW7k83APNLESKSC8
International Unless otherwise noted, the Valuation assignment is undertaken in
Vil e Ter accordance with the TAQEEM Regulations (Saudi Authority for
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
. real estate 31/12/2024

valuation . date
investment traded
fund

Approved
Inspectiondate  08/01/2025 opprooeh | Income Approach -
and Cashflow method
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
Lc;rli\gglifi:’rh Sﬁoﬂlséef International Valuation
o ehonee o ine Standards 2022 defines
vctluoﬁo% date s Current Use/Existing Use
. remise o i “

Basis of value between a willing s premlsgrof value c;; Curren'rT
buyer and o use/existing use is the curren
willing seller in an way an asset, liability, or
orm‘sglen th group of assets and/or

9 liabilities is used. The current
fransaction ,after use may be, but is not
proper marketing, necessarily, also the highest
and where the ;

. and best use.
parties had each
acted
knowledgeably,
prudently , and
without
compulsion
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Sl 25016019004 Report Detailed report
Number type
Report date 19/03/2025 Rep'orf Final
version

The valuations and reports are confidential to the intended entity and to
those referred to it for a specific purpose, without any liability of any kind

Use, to any third party. This report may not be published in whole or in part in
publication any document, statement, periodical publication or any means of

and communication with any third party without prior written consent in the
distribution form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to be

fraded on the CMA (Tadawul) website and the fund manager's website or
in such ways as the fund manager deems appropriate.

We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. "Subjectivity” is defined in the International
Valuation Standards (1VS) as: “The process of valuation requires the valuer
to make impartial judgements as to the reliability of inputs and
assumptions. For a valuation to be credible, it is important that those
judgements are made in a way that promotes transparency and minimizes
the influence of any subjective factors on the process. Judgement used in
a valuation must be applied objectively to avoid biased analyses,
opinions and conclusions™.

Status of
Valuers
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1 |Execuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

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

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

o Building permit
o Lease contract

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

* International Valuation Standards define it as
“the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

* Assumptions related to facts that are consistent
with, or could be consistent with, those existing

IVS’s at the date of valuation may be the result of a
instructions limitation on the extent of the investigations or
Assumptions enquiries undertaken by the valuer.

» All assumptions and special assumptions must be
reasonable under the circumstances, be
supported by evidence, and be relevant having
regard fo the purpose for which the valuation is
required.

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

» International Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it isreferred to as a
“special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

* They are designated as "special” so as to
highlight to a valuation user that the valuation
conclusion is contingent upon a change in the

Special current circumstances or that it reflects a view

] that would not be taken by participants

assumptions generally on the valuation date

»  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.

IVS's
instructions

* It has been assumed that the property is free
from any obstacles, regulatory or property
restrictions that limit the possibility of disposing of
the property or using it, and the opinion of value
is based on this assumption.

Applications
in this report

Manahij School Valuation Report, Al Ghadir District - Riyadh 6
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1 IExecuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

57,425,000
Written Only fifty-seven million four hyrjdred twenty-five thousand
Saudiriyals
Currency Saudi Riyal
e e e
Property

Site inspection inspec’rjgn, its .
and field condition, - | Abdulidh Bin Af};;- 1210002389 | Associate
offers, and Salem AiImdry

rESEeiE field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy ,ff Real
analysis analysis Estate
Sector
. Reviewing
Vanaimial | voluafion Ramadan | o | 1220003054 | Associcte
results and =
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. N
Esnad Real Estate Valuation Almuhannad Q?Z____ 1210000934 Fellow
Company Alhussami T

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
74
Company Stamp gmp“;uam P
A e e
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

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

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

Manahij School Valuation Report, Al Ghadir District - Riyadh 9



Reference Number: 25016019004
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

N

ESNAD 4 oliw!

Heal Estate Valuation Gl sliog il

Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary
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Reference Number: 25016019004

Certified Valuer - TAQEEM membership No. : 1210000934

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

3.1 IProperty Location Analysis

Description of the property at the city level

About Riyadh

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

Al-Deriyah _

Property location
Surrounding aftractions

King Khalid
Int'l Airport

National
% Museum

O Property Location

==== King Fahd Road
Ring Road

Attraction Distance Atftraction Distance
King Knhalid .
International Airport 26.4 km Kingdom Center 9 km
Al Faisaliah Tower 9 km King Fahd Library 15 Km

Manahij School Valuation Report, Al Ghadir District - Riyadh
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area where the subject property is located is
bounded by Prince Mohammed lbn Abdulaziz Road
followed by Ar-Rabi district to the north. Southbound runs
Northern Ring Road followed by Al-Muruj district. East side
the property area is bounded by King Abdulaziz Road is
followed by Al-Manakh district, while to the west is Al-
Olaya Street.

Description of the
surrounding area

The area is easily accessible through several roads, the
Accessibility most important of which is King Abdulaziz Road near the
subject property.

b

Property Location
Main Roads

Internal Roads

Satellite photo shows property location

Manahij School Valuation Report, Al Ghadir District - Riyadh 12
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3.2|Property description and ownership

Ownership information (based on title deed)

Saudi Economic and

Client's name SEDCO Capital Owner's name Development Company
i elese 299181002147 Lllis 172 08/05/1445 H
number date
building building
permit Number 7618 permit Date 27711/ 1425H
Property Information (Based on title deed)
Province Riyadh City Riyadh
District Al Ghadir Street Nahr Al Nile
No. of Plot 105 No. of Plan 2726
-The property is
Property Type School Notes mortgaged to bank

Al-jazira
24.77581097° N 46.6602606° E

https://g00.al/maps/KXbbH6gLmMRp8wWU7 X8

e w o

Property specifications 9,200 m? 17,058 m?

Noftes -

: o AF | 30 ; " <
s s BT b g ¥ : S ke 'r(‘ s

Satellite photo shows subject property location
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3.3|Property boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Road Category = Road width/m Views
North 115 Parking + street Internal 15 2
South 115 Nahr Al Nile Street Internall 20 3
East 80 Wadi Al Qam Internal 20 1
Street
West 80 Street Internal 20 4
Property specifications
BUA 17,058 m?

Basement + Ground floor +

Height (floors) First floor + Second floor

1
Structure Age S years
Num. of buildings 6
Finishing Good
Facilities Fire extinguishing system/ conditioning
Use Educational
Zoning Maximum fooftprint -
Maximum height -
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park S’rorm URESY
drainage
v v v v v
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3.4|Property photos
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3.4|Property photos
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3.4|Property photos

g!mmm'
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3.4|Property photos

-+ sderadngmmy g ey

- i | i e -
e o | ] S Y [ | S [ Sm— e [N T

Manahij School Valuation Report, Al Ghadir District - Riyadh 18



L/
ESNAD A//:JL.l_.U.Jl

Real Estate Valuatior slleslimy il

3.5 IAanysis summary

Analysis summary

» The property is distinguished by ifs proximity to some of main
roads ,the most important of which is King Abdulaziz Road, which
facilitates access to the subject property.

+ The Subject property is close to King Abdullah Financial District.

Advantages

Disadvantages * No disadvantages are observed

+ The property is located near the Sidra project in Riyadh, which is
Opportunities the first intfegrated Roshn neighborhood in the city. This will
create a new urban core in the real estate area.

Overdallrisks related to the real estate market.

» Financial, economic and natural disaster risks.

» Risks related to foreign exchange.

» Political and security risks.

» Risks related to VAT application.

» Risks related to real estate transaction tax application.

+ Risks related to White Land fees.

» Risksrelated to the impact of the demand for residential and

Overall Risks commercial real estate properties in the Kingdom of Saudi

Arabia.

* Risks related to electricity, water and other services prices.

« Risks related to competition.

« Risks related to real estate development.

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

» Risks related to the devaluation of real estate assefts.

+ Risks related to regulatory requirements and regulatory oversight.

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

« Changes in educational policies that may affect the funding of
Property Risks private schools and their ability to meet the educational needs
of students.
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

Market Approach

Income Approach

Cost Approach

Residual Method

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

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

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

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

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

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

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

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

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

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as
“replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset™.

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

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

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

The main factors that determining the best approach for valuation

* The purpose of the valuation

e P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
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4.2 IVaquiion Analysis
4.2.1 Income Approach Discounted Cash Flow Method

« Discounted Cash Flow Method is categorized under Income Approach in the
International Valuation Standards 2022 and is defined as “Under the DCF method
the forecasted cash flow is discounted back to the valuation date, resulting in a
present value of the asset”.

4.2.1.1 Contractual lease data

+ We were provided with the lease contract for the subject property by the client
according fo the following data:

« Tenant: Nabaa Educational Company.
« Confract start date: 01 January 2018
« Contract expiry date : 31 March, 2033

Income Value

Total revenue 4,240,000
Vacancies 0% 0
maintfenance and operation 0% 0
net operating income 4,240,000

+ The subject property is leased to the above tenant for a total of 15 years starting
January 01, 2018. the lease contract ends on March 31t,2033. Remaining
contractual period at the date of valuation is Aimost 9 years

Manahij School Valuation Report, Al Ghadir District - Riyadh 23
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

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

Comparables List - Schools

Property ID Type Traan:::ion Rental value Area Rental value/m?
Property 1 Conftract 2024 SAR 10,525,755 36,835 m? SAR 285
Property 2 Confract 2024 SAR 6,244,625 17,908 m? SAR 349
Property 3 Contract 2024 SAR 20,453,891 47,281 m? SAR 432.60

. Subject Property

o

Satellite photo showing subject property and comparables
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

T — F?ubject Compc:rob.le 1 Comporob'le 2 Comporcb@ 3
roperty Description PGS Description AEILE ] Description AEIUEITE
Transaction Date 29/6/2024 23/6/2024 12/6/2024
Value/m? - SAR/m? 285 SAR/m? 349 SAR/m? 432
Transaction Type AKDOPICS  gop | AKDOPCel g | AKDIPICe | 500
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 0 0 0
Value per square meter SAR/m? 285 SAR/m? 349 SAR/m? 432
Accessibility Easy Easy % 0.0 Very Easy % 5.0- Easy % 0.0
Location Good Very Good % 5.0- Very Good % 5.0- Excellent % 10.0-
Finishing level Good Very Good % 10.0- Very Good % 10.0- Very Good % 10.0-
Av ailability of parking Avg?l);ble Av ailable % 5.0- Av ailable % 5.0- Av ailable % 5.0-
Proximity to main roads Very Near | Very Near % 0.0 Very Near % 0.0 Very Near % 0.0
Value / m? - SAR/m? 57- % 20.0- SAR/m? 87- % 25.0- SAR/m? 108-| % 25.0-
Adjusted Value / m? - SAR/m? 228 SAR/m? 262 SAR/m? 324
Weighting - % 60 % 20 % 20
Subject Property Adjusted Value (SAR/m?) - SAR 250

Weighted average of the three comparables is calculated to arrive at average value per

square meter for educational use. Largest weight is awarded to comparable (1) as it carry
more similarities to the subject property.

Built up area (m?) 17,058.00

Adjusted value (SAR/m?) 250.00

Property Income annually (SAR) 4,264,500
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4.2 IVaIuaiion Analysis
4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.3 Income data approved in the valuation

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

+ Average square meter rent for schools : 250 SAR / year

Actualincome data | Market data -STQ\E dlfferen;e
(e]

Average

income for 4,240,000 4,264,500 (24,500) | (0.58) %
school annually

vacancy 0 0

Operation and
maintfenance 0 0 -
expenses

Market research reveals that the subject property generates income at market
rate with no significant variance. Comparables’ income included in the
The result previous research is similar to the subject property in term of its exclusiveness of

all Opex and vacancy costs. Therefore, we have used contractual income as
input in our valuation.
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4.2 IVaIuaiion Analysis
4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.4 Assumptions

Project assumptions

Duration years 9

4.2.1.5 Cap rate analysis

Cap rate analysis

pr::;?';,’;f?: d property city sector property value net income '::;::

Ta'alem REIT Islamic educational Riyadh Educational | SAR 343,671,583.00 | SAR 28,181,069.00 82%
schools

Ta'alem REIT Al Rowad International Riyadh Educational | SAR 249,438,000.00 | SAR 20,453,891.00 82%
schools

Ta'alem REIT | AL Ghad Private school Riyadh Educational | SAR 95,786,000.00 SAR 7,375,525.00 7.7 %

Al Rajhi REIT Al Fares Infemational Riyadh Educational | SAR 148,121,000.00 | SAR 10,000,000.00 68 %

school

« After removing outliers and making adjustments, the cap rate of 7.50% is
determined by averaging the cap rates of funds and comparable properties.

* Annex 1 :details the cash flows of the subject property, where a 10 % discount rate

has been approved to calculate the value of the property, accordingly the value
of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.98% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 2.10% Valuer's estimate of the market
Discount rate 10.00%

4.2.1.5 Valuation Result

Income Approach Valuation Result
Cap rate 7.50%

Discount rate 10.00 %

Income approach value (SAR) SAR 57,425,312
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4.3 |Opinion of Value

Opinion of value

Value 57,425,000

Written Only fifty-seven million four hphdred twenty-five thousand
Saudiriyals

Currency Saudi Riyal

4.4| Validity of review and clarification
* Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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5.2 ICash flow analysis

Gross Revenue 39,832,080 4,240,000 | 4,240,000 | 4,240,000 | 4,303,000 | 4,494,400 & 4,494,400 | 4,494,400 | 4561816 @ 4,764,064
Vacancies -0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Operation and Maintenance - 0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net operating income 39,832,080 4,240,000 | 4,240,000 | 4,240,000 | 4,303,000 | 4,494,400 | 4,494,400 | 4,494,400 | 4561816 @ 4,764,064
Termenal value - 0 0 0 0 0 0 0 0 63,520,853
Net cash flows 39,832,080 4,240,000 | 4,240,000 | 4,240,000 | 4,303,000 | 4,494,400 @ 4,494,400 @ 4,494,400 | 4,561,816 | 68284917
discount rate - 1.00 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47
Net present value 57,425,312 4,240,000 | 3,854,545 | 3,504,132 | 3,232,908 | 3,069,736 | 2,790,669 | 2,536,972 | 2,340,933 | 31,855,418
Present value 57,425,312
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Thank you

Chief Executive Officer

Eng. Aimuhannad Alhussami
aalhussami@esnadrealestate.com
Tel: +966122064111

Internal Tel: 200

Fax: +966122064111 3 i el (e
Infernal Fax: 114
Mobile: +966 504 315485

We support you

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

Olaya School Valuation Report, Al Morslat District - Riyadh

Salient fact and assumptions and IVS 2022 and regulatory compliance

Addressee (fo .
whom the report | SEDCO Capital | Otherusers | Phifolders of SEDCOREIT
is addressed)
N Contact abashawri@sedcocapital.co
Contact person Abdullah Bashawri information m
Interest to -
Assets name Olaya School be valued Assumed freehold interest
Location https://maps.app.goo.gl/dgaHNBURKMLYCMFD7
International Unless otherwise noted, the Valuation assignment is undertaken in
; accordance with the TAQEEM Regulations (Saudi Authority for
Vellenen Accredited Val d in conformity with the Interational
Standards 2022 ccredited Va vers) and in conformity wi e Internationa
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
. real estate 31/12/2024
valuation . date
investment traded
fund
Approved
) valuation Income Approach -
Inspection date 08/01/2025 approach Cashflow method
and
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
i)?rlivc;/glil(i:fh 3:1037;& International Valuation
oehon ye e Standards 2022 defines
luati 9 dat . Current Use/Existing Use
: valuation date Premise of remise of value as “Current
Basis of value between a wiling | premise ¢ .
buver and G vaive use/existing use is the current
wilﬁln sellerin an way an asset, liability, or
orm'sglen th group of assets and/or
9 liabilities is used. The current
fransaction ,after use may be, but is not
proper markefing, necessarily, also the highest
and where the and best use.”
parties had each :
acted
knowledgeably,
prudently , and
without
compulsion
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Reference .
25016019005
N - Report type Detailed report
Report date 19/03/2025 Report version Final

The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any

Use, kind to any third party. This report may not be published in whole orin
publication part in any document, statement, periodical publication or any means

and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to

be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.

We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
valuer to make impartial judgements as to the reliability of inputs and

Siroilus el assumptions. For a valuation to be credible, it isimportant that those
Valuers - .
judgements are made in a way that promotes tfransparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively to avoid
biased analyses, opinions and conclusions”.
I
Olaya School Valuation Report, Al Morslat District - Riyadh 5
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

*  We have accepted the following documents to be used as input in our valuation
assuming they are correct and up to date:
* These documents -may be referred to in the appendices- are:
o Title deed

o Building permit
o Lease contfract

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

+ International Valuation Standards define it as
"the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

+ Assumptions related to facts that are consistent
with, or could be consistent with, those existing

IVS's at the date of valuation may be the result of a
instructions limitation on the extent of the investigations or
enquiries undertaken by the valuer.
Assumptions *  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 valuationis

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

» International Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it is referred to as a
“special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

* They are designated as “special” so as to
highlight to a valuation user that the valuation
conclusion is contingent upon a change in the

Special current circumstances or that it reflects a view

] that would not be taken by participants

assumptions generally on the valuation date

» 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.

IVS's
instructions

It has been assumed that the property is free from
any obstacles, regulatory or property restrictions
that limit the possibility of disposing of the property
or using it, and the opinion of value is based on this
assumption.

Applications
in this report

Olaya School Valuation Report, Al Morslat District - Riyadh 6
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1 IExecuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

73,560,000
. Only seventy-three million five hundred sixty thousand
WIS Saudi Riyal
Currency Saudi Riyal
e e R e
Property

inspection, its

Site inspection o .
and field oo | s, A;—};;- 1210002389 | Associate

eSSl field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed ]
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy jf Real
analysis analysis Estate
Sector
Value review S/z\ﬁ,eqv:ig? Belal .
and initial osults omd Ramadan | <= | 1220003054 = Associate
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. R
Esnad Real Estate Valuation Almuhannad Q_}Q, 1210000934 Fellow
Company Alhussami -
Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -
Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
4
7]
Company Stamp - okl 5
dldgo dnoluo dimo dSl
E-F- (VW Ouw

Olaya School Valuation Report, Al Morslat District - Riyadh 7
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

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

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

Olaya School Valuation Report, Al Morslat District - Riyadh 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary
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3.1 IProperty Location Analysis

Description of the property at the city level

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

About Riyadh

King Khalid
Int’l Airport

Al-Deriyah _ -

National
% Museum

O Property Location

==== King Fahd Road
Ring Road

Property location
Surrounding aftractions

Attraction Distance Attraction Distance
King Khalid .
International Airport 29.4 km Kingdom Center 5.2 Km
Al Faisaliah Tower 8.7 km King Fahd Library 8.4 Km

Olaya School Valuation Report, Al Morslat District - Riyadh
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Reference Number: 250160192005
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

3.1 IProperty Location Analysis

Description of the property at the neighborhood level

Description of the
surrounding area

The area where the subject property is located is
bounded by Al Imam Saud lbn AbdulAziz Road followed
by Al Masiaf district to the north. Southbound runs King
Abdullah Road followed by King Salman district. East side
the property area is bounded by Abi Bakr Al Siddik Road
followed by Al Nuzhah district, while to the west is King
Abdulaziz Road followed by King Fahd district.

Accessibility

The area is easily accessible through several roads, the
most important of which is King Abdulaziz Road near the
subject property.

Property Location
Main Roads
Internal’lRoads

Satellite photo shows property location

Olaya School Valuation Report, Al Morslat District - Riyadh
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Reference Number: 25016019005
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

3.2|Property description and ownership

Ownership information (based on title deed)

Client’s name

SEDCO Capital

Owner's name

Saudi Economic and
Development Company

Property Information (Based on title deed)

jitieicieed 399684003641 e deed 09/05/1445 H
number date
building building

permit Number 11/25/2/6727 permit Date 12/07/1421 H

Province Riyadh City Riyadh
District Al Morslat Street Abdulaziz Aba Hussain
street
No. of Plot - No. of Plan 2128
-The property is
Property Type School Notes mortgaged to bank
Al-jazira

24.741438° N 46.685800° E

https://maps.app.goo.al/EvdRftQ6AenzJGTIWé

Land area
10,500 m?

12,314 m?

AN

X

Satellite photo shows subject property location

Olaya School Valuation Report, Al Morslat District - Riyadh
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3.3|Property boundaries & lengths

Reference Number: 25016019005
Certified Valuer - TAQEEM membership No. : 1210000934

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

Property Dimensions (Based on the title deed)

Views length /m Street el Road width/m Views
Category

North 100 Abdulgmz Aba Commercial 30 1
Hussain street

South 100 AL Zarah street Internal 15 4
Parking + Saad

East 105 Al Dousi street Internall 20 2

West 105 AL Ghasq street Internal 15 3

BUA

Property specifications

12,314 m?

Height (floors)

Ground floor +
First floor + Second floor + Third floor

Age 21 years
Structure
Num. of buildings 5
Finishing Good
Facilities Fire extinguishing system/ conditioning
Use Educational
Zoning Maximum footprint -

Maximum height

Notes

Services and Facilities

Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park STO”T‘ i
drainage
v v v v v

Olaya School Valuation Report, Al Morslat District - Riyadh
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3.4|Property photos
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3.4|Property photos
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3.4|Property photos
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3.5 IAanysis summary

Analysis summary

+ The property is distinguished by ifs proximity to some of main
roads ,the most important of which is King Abdulaziz Road, which
Advantages facilitates access to the subject property.
+ The Subject property is close to King Abdullah Financial Center.
+ The Subject property is close to Prince Sultan University.

Disadvantages + No disadvantages are observed

+ The property is located near the Sidra project in Riyadh, which is
Opportunities the first infegrated Roshn neighborhood in the city. This will
create a new urban core in the real estate area.

Overall risks related to the real estate market.

» Financial, economic and natural disaster risks.

» Risks related to foreign exchange.

« Political and security risks.

» Risksrelated to VAT application.

» Risks related to real estate transaction tax application.

» Risks related to White Land fees.

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

Overall Risks commercial real estate properties in the Kingdom of Saudi

Arabia.

* Risksrelated to electricity, water and other services prices.

» Risks related to competition.

» Risks related to real estate development.

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

+ Risks related to the devaluation of real estate assets.

» Risks related to regulatory requirements and regulatory oversight.

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

+ Changes in educational policies that may affect the funding of
Property Risks private schools and their ability to meet the educational needs
of students.
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

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

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

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

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

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

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

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as

Cost Approach “replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset™.

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

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

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

Residual Method
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4.1 IVcIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

« Property type

Factors
* Basis of value
« Source of information
Approaches and methods used in the report
Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I ——
Olaya School Valuation Report, Al Morslat District - Riyadh 21
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

Discounted Cash Flow Method is categorized under Income Approach in the
International Valuation Standards 2022 and is defined as “Under the DCF method
the forecasted cash flow is discounted back to the valuation date, resulting in a

present value of the asset”.
4.2.1.1 Contractual lease data

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

+ Tenant: Teaching Company.

« Confract start date: 12 May 2015
« Confract expiry date: 11 May 2033

Income
Total revenue 5,180,116
Vacancies 0% 0
maintenance and operation 0% 0
net operating income 5,180,116

The subject property is leased to the above tenant for a total of 18 years starting
May 12, 2015. the lease contract ends on May 11t,2033. Remaining contractuall
period at the date of valuation is Aimost 9 years

Olaya School Valuation Report, Al Morslat District - Riyadh 22
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

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

Comparables List - Schools

Property ID Type Traan:::ion Rental value Area Rental value/m?
Property 1 Contract 2024 SAR 10,525,755 36,835 m? SAR 285
Property 2 | Contract 2024 SAR 6,244,625 | 17,908 m? SAR 349
Property 3 | Contract 2024 SAR 20,453,891| 47,281 m? SAR 432

Satellite photo showing subject property and comparables

Olaya School Valuation Report, Al Morslat District - Riyadh 23
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

. o Subject Comparable 1 Comparable 2 Comparable 3
Comparison Criteria Property — . — . — .
Description | Adjustment % | Description | Adjustment % | Description | Adjustment %
Transaction Date 6/29/2024 6/23/2024 6/12/2024
Value/m? - SAR/m? 285 SAR/m? 349 SAR/m? 432
TrelisEEilen ee Prié;k(i;f?er %00 Prié;kgf?er %00 Pri?;kglger %00
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 0 0 0
Value per square meter SAR/m? 285 SAR/m? 349 SAR/m? 432
Accessibility Very Easy Easy % 5.0 Very Easy % 0.0 Very Easy % 0.0
Location Excelent Good % 10.0 Very Good % 5.0 Excellent % 0.0
Finishing lev el Very Good | Very Good % 0.0 Very Good % 0.0 Very Good % 0.0
Av ailability of parking Available | Available % 0.0 Available % 0.0 Av ailable % 0.0
Proximity to main roads Very Near | Very Near % 0.0 Very Near % 0.0 Very Near % 0.0
Value / m? - SAR/m? 43 % 15.0 SAR/m? 17 % 5.0 SAR/m? 00 % 0.0
Adjusted Value / m? - SAR/m? 328 SAR/m? 366 SAR/m? 432
Weighting - % 25 % 35 % 40
Subject Property Adjusted Value (SAR/m?) - SAR 380

Weighted average of the three comparables is calculated to arrive at average value per
square meter for educational use. Largest weight is awarded to comparable (3) as it carry
more similarities to the subject property.

Built up area (m?) 12,314

Adjusted value (SAR/m?) 380

Property Income annually (SAR) 4,679,320

Olaya School Valuation Report, Al Morslat District - Riyadh 24
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

4.2.1.3 Income data approved in the valuation

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

« Average square meter rent for schools : 380 SAR / year

The difference

Element Actual income data Market data SAR %

Average
income for 5,180,116 4,679,320 500,796 10.70%

school annually

vacancy 0 0 - -

Operation and
maintenance 0 0 - -
expenses

Market research reveals that the subject property generates income at
market rate with no significant variance. Comparables’ income included in
The result the previous research is similar to the subject property in term of its
exclusiveness of all Opex and vacancy costs. Therefore, we have used
contractual income as input in our valuation.

Olaya School Valuation Report, Al Morslat District - Riyadh 25
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4.2 IVaquiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.4 Assumptions

Project assumptions

Duration years 9

4.2.1.5 Cap rate analysis

Cap rate analysis

Name of the o n Rate of
property/fund property city sector property value net income Return
Ta'alem REIT Islamic educational Riyadh Educational | SAR 343,671,583.00 | SAR 28,181,069.00 8.2%

schools

Al Rowad International

Ta'alem REIT Riyadh Educational | SAR 249,438,000.00 | SAR 20,453,891.00 82%
schools

Ta'alem REIT | AL Ghad Private school Riyadh Educational | SAR 95,786,000.00 SAR 7,375,525.00 7.7 %

Al Rajhi REIT Al Fares Intermnational Riyadh Educational | SAR 148,121,000.00 | SAR 10,000,000.00 68%

school

+ After removing outliers and making adjustments, the cap rate of 7.50% is
determined by averaging the cap rates of funds and comparable properties.

+ Annex 1 :details the cash flows of the subject property, where a 10 % discount rate
has been approved to calculate the value of the property, accordingly the value
of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.98% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 2.10% Valuer's estimate of the market
Discount rate 10.00%

4.2.1.6 Valuation Result

Income Approach Valuation Result

Cap rate 7.50%

Discount rate 10.00%

Income approach value (SAR) 73,559,980

Olaya School Valuation Report, Al Morslat District - Riyadh 26
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4.3 |Opinion of Value

Opinion of value

Value 73,560,000

Written Only seventy-three million fivs hundred sixty thousand
Saudi Riyal
Currency Saudi Riyal

4.4| Validity of review and clarification
* Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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5.2 ICash flow analysis

Cash Flow Analysis Total 1 year 2 year 3 year 4 year 5 year 6 year 7 year 8 year 9 year
Gross Revenue 50,942,814 | 5180,116 | 5,180,116 | 5,180,116 | 5646326 | 5646326 | 5646326 | 6,154,496 | 6,154,496 | 6,154,496
Vacancies -0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Operation and Maintenance -0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net operating income 50,942,814 | 5180,116 | 5,180,116 | 5,180,116 | 5646326 | 5646326 | 5646326 | 6,154,496 | 6,154,496 | 6,154,496
Termenal value - 0 0 0 0 0 0 0 0 82,059,947
Net cash flows 50,942,814 | 5,180,116 | 5,180,116 | 5,180,116 | 5,646,326 | 5,646,326 | 5646326 | 6,154,496 | 6,154,496 | 88,214,443
discount rate - 1.00 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47
Net present value 73,559,980 | 5,180,116 | 4,709,196 | 4,281,088 | 4,242,168 | 3,856,517 | 3,505,924 | 3,474,053 | 3,158,230 | 41,152,689

Present value 73,559,980
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Thank you

Chief Executive Officer

Eng. Aimuhannad Alhussami
aalhussami@esnadrealestate.com
Tel: +966122064111

Internal Tel: 200

Fax: +966122064111 3 i el (e
Infernal Fax: 114
Mobile: +966 504 315485

We support you

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

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh

Addressee (to
whom the report
is addressed)

Reference Number: 25016019006
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

Salient fact and assumptions and VS 2022 and regulatory compliance

Unitholders of SEDCO reit

Other users fund

SEDCO Capital

Contact person

Contact abashawri@sedcocapital.co

Abdullah Bashawri A .
information m

Dar Al Baraa Interest to .
Assets name School be valued Assumed freehold interest
Location https://goo.gl/maps/mLGfroruJ2H7wWWTv9
International Unless otherwise noted, the Valuation assignment is undertaken in
; accordance with the TAQEEM Regulations (Saudi Authority for
Valuation . N . . .
Standards 2022 Accrec_;h’red Valuers) and in cgpformlty with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
. real estate 31/12/2024
valuation . date
investment tfraded
fund
Approved
veluion Income Approach —
Inspection date 07/01/2025 gﬁgrocch Cashflow method
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
for which an asset International Valuation
or liability should Standards 2022 defines
exchange on the . Current Use/Existing Use
valuation date Premise of premise of value as “Current

Basis of value

between a wiling value
buyer and a willing
sellerin an arm's
length transaction
,after proper
marketing , and
where the parties
had each acted
knowledgeably,
prudently , and
without
compulsion

use/existing use is the current
way an asseft, liability, or
group of assetfs and/or
liabilities is used. The current
use may be, but is not
necessarily, also the highest
and best use.”
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Reference )
25016019006
Number Report type Detailed report
Report date 19/03/2025 Report version | Final

The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any

Use, kind to any third party. This report may not be published in whole orin
publication part in any document, statement, periodical publication or any means

and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to

be traded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.

We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
valuer to make impartial judgements as to the reliability of inputs and

S\T/OTUS e assumptions. For a valuation to be credible, it is important that those
aluers . .
judgements are made in a way that promotes transparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively to avoid
biased analyses, opinions and conclusions.
I
Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh 5
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

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

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

o Building permit
o Lease confract

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

* International Valuation Standards define it as
"the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

» Assumptions related to facts that are consistent
with, or could be consistent with, those existing

IVS's at the date of valuation may be the result of a
instructions limitation on the extent of the investigations or
Assumptions enquiries undertaken by the valuer.

* 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 valuationis

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

+ International Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

+  Where assumed facts differ from those existing at
the date of valuation, it is referred to as a
"special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

+ They are designated as “special” so as to
highlight to a valuation user that the valuation
conclusion is contingent upon a change in the

Special current circumstances or that it reflects a view

. that would not be taken by participants

assumptions generally on the valuation date

* 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 valuationis
required.

IVS's
instructions

* It has been assumed that the property is free
from any obstacles, regulatory or property
restrictions that limit the possibility of disposing of
the property or using it, and the opinion of value
is based on this assumption.

Applications
in this report

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh 6
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1 IExecuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

173,869,000
. one hundred seventy-three million eight hundred sixty-
Written .
nine thousand SAR
Currency Saudi Riyal

Property
Site inspection inspectjgn, its .
and field condition, Abdullah Bin 559’(;' 1210002389 | Associate
offers, and Salem Aimdry
research -
field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed ]
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy jf Real
analysis analysis Estate
Sector
. Reviewing
rosthti valuation Remdan | 1200003054 Associate
results and ==
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. R
Esnad Real Estate Valuation Almuhannad Q_f‘_),, 1210000934 Fellow
Company Alhussami -

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
4
Company Stamp Gmpu;u:mﬁw
— 7
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

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

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary
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3.1 IProperty Location Analysis

Description of the property at the city level

About Riyadh

Reference Number: 25016019006
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

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

Al-Deriyah

Property location

King Khalid
Int'l Airport

National
% Museum

Surrounding attractions

O Property Location

==== King Fohd Road
Ring Road

Attraction Distance Attraction Distance

Ning) Kiefle 153 Km Kingdom Center 20.4 Km
International Airport

Al Faisaliah Tower 25.9 Km King Fahd Library 24.4 Km

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh

11



Reference Number: 25016019006
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

%
ESNAD A//:)LLLU!

Real Estate Valuation Gl A =llmy il

3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area where the subject property is located is bounded
by King Salman Bin Abdulaziz Road to the north.
Description of the Southbound runs Anas lbn Malik Road. East side the
surrounding area property area is bounded by Uthman Ibn Affan Road, while
fo the west is Abi Bakr Al Siddig Road is followed by Al-
Yasmin district.

The area is easily accessible through several roads, the most
Accessibility important of which is King Salman Bin Abdulaziz Road near
the subject property.

O  Property Location f

Main Roads

Internal Roads

Satellite photo shows property location

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh 12
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3.2|Property description and ownership

Ownership information (based on title deed)

Saudi Economic and

Client’'s name SEDCO Capital Owner's name Development Company
[ 599684003633 fitle deed 09/05/1445 H
number date
building building

20257/ 1435 23/11/1435H

permit Number permit Date

Property Information (Based on title deed)

Province Riyadh City Riyadh
District Al Narjis Street AL Sonbola street
No. of Plot 3416 No. of Plan 2737
-The property is
Property Type School Notes mortgaged to bank
Al-jazira

24.843099° N 46.668016° E
https://maps.app.goo.gl/WEoIE7yCQCGWxNI1Lé

e e we o

Property specifications 15,385.2 m? 33,429 m2

s \ ; . e N v < > \ M o T
N . ) : . X\ p 5
Z2AL L A \ - o s L\ ® R

Satellite photo shows subject property location

[’Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh 13
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3.3|Property boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Reee) Road width/m Views
Category
North 256.42 Unnamed street Internal 20 3
AL Sonbola .

South 256.42 street Commerial 30 2
East 60 Unnamed street Internal 20 4
West 60 AL Seham street Commerial 36 1

Property specifications
BUA 33,429 m?
. Basement + Ground floor +
hisight {flocrs) First floor + Upper roof
Age 9 years
Structure
Num. of buildings 8
Finishing Good
Facilities Fire extinguishing system / conditioning
Use Commercial - Residential
Zoning Maximum footprint -

Maximum height

Noftes

Services and Facilities

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

Sewerage Water Electricity
v v v
police station Health center Girls school
v v v
Commercial Park Sfor”.‘ weer
drainage
v v v

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh
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3.4|Property photos
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3.4|Property photos
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3.4|Property photos
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3.5 IAanysis summary

Analysis summary

* The property is distinguished by its proximity to some of main
Advantages roads ,the most important of which is King Salman Bin Abdulaziz
Road, which facilitates access to the subject property.

Disadvantages + No disadvantages are observed

« The property is located near the Sidra project in Riyadh, which is
Opportunities the first infegrated Roshan neighborhood in the city. This will
create a new urban core in the real estate area.

Overall risks related to the real estate market.

» Financial, economic and natural disaster risks.

» Risks related to foreign exchange.

» Political and security risks.

» Risks related to VAT application.

» Risks related to real estate transaction tax application.

» Risks related to White Land fees.

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

Overall Risks commercial real estate properties in the Kingdom of Saudi

Arabia.

* Risksrelated to electricity, water and other services prices.

» Risks related to competition.

» Risksrelated to real estate development.

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

» Risksrelated to the devaluation of real estate assets.

* Risks related to regulatory requirements and regulatory oversight.

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

+ Changes in educational policies that may affect the funding of
Property Risks private schools and their ability to meet the educational needs
of students.
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

Market Approach

Income Approach

Cost Approach

Residual Method

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

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

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

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

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

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

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

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

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

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as
“replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset”.

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

after deducting all known or anticipated costs required to
complete the

development from the anticipated value of the project when
completed after

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



Reference Number: 25016019006
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

’%
ESNAD 4//:1Li_.|_u!

Real Estate Valuation Gl A =llmy il

4.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

e P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
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Reference Number: 25016019006
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

L/
ESNAD A//DLLLU!

Real Estate Valuation Gl A =llmy il

4.2 IVaquiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method

» Discounted Cash Flow Method is categorized under Income Approach in the
International Valuation Standards 2022 and is defined as “Under the DCF method
the forecasted cash flow is discounted back to the valuation date, resulting in
present value of the asset”.

4.2.1.1 Contractual lease data

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

« Tenant: AL Masyaf Educational Company.
+ Contract start date: 19 July 2016
« Contract expiry date: 19 July 2041

Income Value

Total revenue (SAR) 12,134,063
Vacancies 0% 0
maintenance and operation 0% 0

net operating income (SAR) 12,134,063

+ The subject property is leased to the above tenant for a total of 25 years starting July
19™, 2016. the lease contract ends on July 191,2041. Remaining contractual period
at the date of valuationis 17 years.

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh 22
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

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

Comparables List - Schools

Property ID Type Trarle:::ion Rental value Area Rental value/m?
Property 1 Conftract 2024 SAR 10,525,755 36,835 m? SAR 285
Property 2 | Contract 2024 SAR 6,244,625 17,908 m? SAR 349
Property 3 | Contract 2024 SAR 20,453,891 47,281 m? SAR 432

Satellite photo showing subject property and comparables

Dar Al Baraa School Valuation Report, Al Narjis District - Riyadh 23



Reference Number: 25016019006
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

L/
ESNAD A//Dl_i_u_l!

Real Estate Valuation Gl A =llmy il

4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.2 (Assumed Market Income) - Schools

R SUbjecT Comparable 1 Comparable 2 Comparable 3
roperty Description | Adjustment % | Description | Adjustment %  Description | Adjustment %
Transaction Date 6/29/2024 6/23/2024 6/12/2024
Value/m? - SAR/m? 285 SAR/m? 349 SAR/m? 432
Transaction Type Conftract % 0.0 Contract % 0.0 Contract % 0.0
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 0 0 0
Value per square meter SAR/m? 285 SAR/m? 349 SAR/m? 432
Accessibility Easy Easy % 0.0 Very Easy % 5.0- Easy % 0.0
Location Excelent | Very Good % 5.0 Very Good % 5.0 Excellent % 0.0
Finishing lev el Very Good | Very Good % 0.0 Very Good % 0.0 Very Good % 0.0
Av ailability of parking Available | Avaiable % 0.0 Available % 0.0 Av ailable % 0.0
Proximity to main roads Very Near | Very Near % 0.0 Very Near % 0.0 Very Near % 0.0
Value / m? - SAR/m? 14 % 5.0 SAR/m? 00 % 0.0 SAR/m? 00 % 0.0
Adjusted Value / m? - SAR/m? 299 SAR/m? 349 SAR/m? 432
Weighting - % 30 % 30 % 40
Subject Property Adjusted Value (SAR/m?) - SAR 370

Weighted average of the three comparabiles is calculated to arrive af average value per
square meter for educational use. Largest weight is awarded fo comparable (3) as it
carries more similarities to the subject property.

Built up area (m?) 33,279
Adjusted value (SAR/m?) 370

Property Income annually (SAR) 12,313,230
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.3 Income data approved in the valuation

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

* Average square meter rent for schools : 370 SAR / year

Actual income data Market data ;T\GR dlfferen;e

Average
income for 12,134,063
school annually

12,313,230 179,167 1.47 %

vacancy 0 0 - -

Operation and
maintenance 0 0 - -
expenses

Market research reveals that the subject property generates income at
market rate with no significant variance. Comparables’ income included in
The result the previous research is similar to the subject property in term of its
exclusiveness of all Opex and vacancy costs. Therefore, we have used
contractual income as input in our valuation.

Dar Al Baraa School Valuation Report, Al Narijis District - Riyadh 25
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach Discounted Cash Flow Method
4.2.1.4 Assumptions

Project assumptions
Duration 17 years

4.2.1.5 Cap rate analysis

Cap rate analysis

EL ) L roperty city sector roperty value  netincome i &
property/fund prop prop Return
Ta'alem REIT Islamic educational Riyadh Educational | SAR 343,671,583.00 | SAR 28,181,069.00 82%

schools
Al Rowad International

Ta'alem REIT Riyadh Educational | SAR 249,438,000.00 | SAR 20,453,891.00 82%
schools

Ta'alem REIT | AL Ghad Private school Riyadh Educational | SAR 95,786,000.00 SAR 7,375,525.00 7.7 %

Al Rajhi REIT Al Fares International Riyadh Educational | SAR 148,121,000.00 | SAR 10,000,000.00 68%

school

+ After removing outliers and making adjustments, the cap rate of 7.50% is
determined by averaging the cap rates of funds and comparable properties.

* Annex 1 :details the cash flows of the subject property, where a 10.50 % discount
rate has been approved to calculate the value of the property, accordingly the
value of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.98% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 2.60% Valuer's estimate of the market
Discount rate 10.50%

4.2.1.6 Valuation Result
Income Approach Valuation Result

Cap rate 7.50%
Discount rate 10.50%
173,869,418.69

Income approach value (SAR)

Dar Al Baraa School Valuation Report, Al Narijis District - Riyadh
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4.3 |Opinion of Value

Opinion of value

Value 173,869,000

. one hundred seventy-three million eight hundred sixty-nine
Written
thousand SAR
Currency Saudi Riyal

4.4| Validity of review and clarification
* Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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5.1 IDocumenis
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5 2|C h flow analysi
. ash flow analysis
Caish Flow Analysls “

Gross Revenue 258,156,579 12,134,063 | 13,044,117 | 13,044,117 | 13,044,117 | 14,022,426 | 14,022,426 | 14,022,426 | 15,074,108 | 15,074,108 | 15,074,108 | 16,204,666 | 16,204,666 | 16,204,666 | 17,420,016 | 17,420,016 | 17,420,016 | 18,726,517
Vacancies - 0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Operation and Maintenance -0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net operating income 258,156,579 12,134,063 | 13,044,117 | 13,044,117 | 13,044,117 | 14,022,426 | 14,022,426 | 14,022,426 | 15,074,108 | 15,074,108 | 15,074,108 | 16,204,666 | 16,204,666 | 16,204,666 | 17,420,016 | 17,420,016 | 17,420,016 | 18,726,517
Termenal value - 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 249,686,893
Net cash flows 258,156,579 12,134,063 | 13,044,117 | 13,044,117 | 13,044,117 | 14,022,426 | 14,022,426 | 14,022,426 | 15,074,108 | 15,074,108 | 15,074,108 | 16,204,666 | 16,204,666 | 16,204,666 | 17,420,016 | 17,420,016 | 17,420,016 | 268,413,410
discount rate - 1.00 0.90 0.82 0.74 0.67 0.61 0.55 0.50 0.45 0.41 0.37 0.33 0.30 0.27 0.25 0.22 0.20
Net present value 173,869.419 12,134,063 | 11,804,631 | 10,682,924 | 9,667,804 | 9,405330 | 8,511,611 | 7702815 | 7,493,689 | 6,781,619 | 6,137,212 | 5970,591 | 5403250 | 4,889,819 | 4,757,063 & 4305035 | 3895959 @ 54,326,004
pers____________|_roaivaive |

Present value 173,869,418.69
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Thank you

Chief Executive Officer
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- | Executive Summary
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1 |Execuﬁve Summary

Addressee (to
whom the report
is addressed)

Reference Number: 25016019007
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

SEDCO Capital

Other users

Salient fact and assumptions and VS 2022 and regulatory compliance

Unitholders of SEDCO REIT
fund

: Contact abashawri@sedcocapital.co
Contact person Abdullah Bashawri information o
Assets name Irgah Plaza INETEET IO Assumed freehold interest
be valued
Location https://goo.gl/maps/UUgSM4VYVyysSoYCcA
International Unless otherwise noted, the Valuation assignment is undertaken in
valuation accordance with the TAQEEM Regulations (Saudi Authority for
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
valuation real estate date 31/12/2024
investment fraded
fund
Approved
valuation
. Income Approach -
Inspection date 08/01/2025 gﬁgrocch Cashflow method
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
for which an asset International Valuation
or liability should Standards 2022 defines
exchange on the Current Use/Existing Use
. i Premise of remise of value as
B & vl valuation date pl
asis ofvaive between a wiling value "Current use/existing use is
buyer and a willing the current way an asset,
sellerin an arm's liability, or group of assets
length transaction and/or liabilities is used. The
,after proper current use may be, but is
marketing , and not necessarily, also the
where the parties highest and best use.”
had each acted
knowledgeably ,
prudently , and
without
compulsion

Irgah Plaza Valuation Report, Irqah District — Riyadh.



https://goo.gl/maps/UUqSM4VYVyysSoYcA

Reference Number: 250160192007
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

L/
ESNAD A//:ll_i_LU!

Real Estate Valuabon slleslimy il

1 |Execuﬁve Summary

Reference
Number

Salient fact and assumptions and IVS 2022 and regulatory compliance

25016019007 Report type Detailed report

Report date

19/03/2025

Report version Final

Use,
publication
and
distribution
restrictions

The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any
kind to any third party. This report may not be published in whole or in
part in any document, statement, periodical publication or any means
of communication with any third party without prior written consent in
the form and context in which it appears, with the exception of in
accordance with the purpose of the valuation, this report is allowed to
be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.

Status of
Valuers

We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
valuer to make impartial judgements as to the reliability of inputs and
assumptions. For a valuation fo be credible, it is important that those
judgements are made in a way that promotes transparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively fo avoid
biased analyses, opinions and conclusions™.

Irgah Plaza Valuation Report, Irqah District — Riyadh.
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1 |Execuﬁve Summary
Salient fact and assumptions and VS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

+  We have accepted the following documents to be used as input in our valuation
assuming they are correct and up to date. lease contracts data has been included
in the report without attaching copies of the contracts. Esnad Company retains
copies of these documents for reference.

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

o Title deed
o Building permit
o Property Income data

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

+ International Valuation Standards define it as
“the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

«  Assumptions related to facts that are consistent
with, or could be consistent with, those existing

IVS's at the date of valuation may be the result of a
instructions limitation on the extent of the investigations or
Assumptions enquiries undertaken by the valuer.

«  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.

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

+ Internatfional Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it is referred to as a
“special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

+ They are designated as “special” so as to
highlight to a valuation user that the valuation
conclusion is contingent upon a change in the

Special current circumstances or that it reflects a view

] that would not be taken by participants

assumptions generally on the valuation date

+ Al 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.

IVS's
instructions

* Ithas been assumed that the property is free
from any obstacles, regulatory or property
restrictions that limit the possibility of disposing of
the property or using it, and the opinion of value
is based on this assumption.

Applications
in this report

Irgah Plaza Valuation Report, Irqah District — Riyadh. 6
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1 IExecuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

89,104,000
Written Eighty-nine million one hundred four thousand SAR
Currency Saudi Riyal
I I I I

Property
inspection, its

Site inspection " .
and field condition, Abdullah Bin A:_}_%;, 1210002389 Associate
offers, and Salem Aimdry

TESEeTE field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed )
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy ,ff Real
analysis analysis Estate
Sector
Value review '?Z\I/L')eqv;/ig? Belal =
L - : Associate
and initial results and Ramadan =2 1220003054 |
approval . Elsayad
income data
Signed for and on behalf of Eng. I
Esnad Real Estate Valuation Aimuhannad Q?Z, 1210000934 Fellow
Company Alhussami -

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
4
Company Stamp GMM;”JM -
s 07

Irgah Plaza Valuation Report, Irgah District — Riyadh.



Reference Number: 25016019007
Certified Valuer - TAQEEM membership No. : 1210000934

’? Certified Valuer - TAQEEM membership issue date : 10/11/1438 H
ESNAD 4 oLl

Real Estate Valuabon slleslimy il

Part 2

Reporting Methodology

Irgah Plaza Valuation Report, Irqah District — Riyadh. 8
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

Information was collected from the client,
1 Data Collection including receiving the title deed, building
permit and Property Income data.

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

Irgah Plaza Valuation Report, Irgah District — Riyadh. 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary

Irqah Plaza Valuation Report, Irgah District — Riyadh. 10
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3.1 IProperty Location Analysis

Description of the property at the city level

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

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah

National
Museum

O Property Location

==== King Fahd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Aftraction Distance

King Khalid
International Airport

39 km King Saud University 8 km

National Museum 16 km Al-Deriyah 15 km

Irgah Plaza Valuation Report, Irqah District — Riyadh.
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area where the subject property is located is bounded
Al Khuzama district followed by King Khalid Road to the
north. Southbound The Prince Meshaal Ibn Abd Al Aziz Road
followed by parts of Irgah district . East side the property
area is bounded by King Khalid Road is followed by Al Raed
district, while to the west is parts of Irgah district followed by
Western Ring Road.

Description of the
surrounding area

The area is easily accessible through several roads, the most
Accessibility important of which is Prince Meshaal lon Abd Al Aziz Road
which overlooks the subject property.

Property Location
Main Roads

Commercial Streets

Property location

Irgah Plaza Valuation Report, Irqah District — Riyadh.
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3.2|Property description and ownership

Ownership information (based on title deed)

Saudi Economic and
Client's name SEDCO Capital Owner's name Development Company for
Real Estate Funds

IS eEee 996426005399 IS EEe 15/05/1445 H
number date
building permit building permit
NUMber 1435/1750 Date 05/02/1435H
Property Information (Based on title deed)
Province Riyadh City Riyadh
. Prince Meshaal lbn Abd Al
District Irgah Street Aziz Road
No. of Plot 2/22 No. of Plan 2216/
Property Type Commercial building Notes The property is mortgaged

fo bank aljazira
24.694325° N 46.606991° E
https://goo.al/maps/pR27czLuHP{/AGJ18

R N TS TS

Property specifications 14,268.98 m? 9,147.63 m?

Notes -

n Abd Al Aziz Road

Prince Meshaal Ib

: P\
p— P LA TR Sl a

Satellite photo shows subject property location

Irqah Plaza Valuation Report, Irgah District — Riyadh. 13
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3.3|Property boundaries & lengths

Property Dimensions (Based on the title deed)

Views length /m Street Road Category Road width/m Views
North 74.65 neighbor - - -
Prince Meshaal
South 106.55 Ibn Abd Al Aziz commercial 40 1
Road
East 175.84 Unnamed Street Internall 15 3
West 150.68 Ali asfrayini Street Internall 20 2

Property specifications

BUA

Height (floors)

9.147.63 m?

Ground floor + Mezzanine

Age 9 years
Structure
Num. of buildings 1
Finishing Good
Facilities -
Use Commercial
Zoning Maximum fooftprint -
Maximum height -
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Maill Commercial Park STO”T‘ WEET
drainage
v v v v v

Irgah Plaza Valuation Report, Irgah District — Riyadh.
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3.4|Property photos

- LtlJ)'IA,!I()

whiles

Irqah Plaza Valuation Report, Irgah District — Riyadh. 15
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3.4|Property photos
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3.5 IAanysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

The property is distinguished by its proximity to some of main roads ,the
most important of which is King Khalid Road and Western Ring Road ,
which facilitates access to the subject property.

The property is distinguished by overlook which is Prince Mishaal Ibn
Abd Al Aziz Road.

No disadvantages are observed.

Sidra project in Riyadh, which is the first infegrated Rushen
neighborhoods in Riyadh, which will create a new urban core in the
real estate area.

The green Riyadh project: the program is afforestation of more than
120 residential neighborhoods in the city of Riyadh and also includes
the construction of 3,331 new parks, the afforestation of streets, the
perimeter of mosques and schools, the afforestation of parking lots
and the construction of sidewalks to provide shaded walking paths
that stimulate the practice of healthy mobility patterns among the
residents of the city, and enhance connectivity between the elements
of the neighborhood.

Overall risks related to the real estate market.

Financial, economic and natural disaster risks.

Risks related to foreign exchange.

Political and security risks.

Risks related to VAT application.

Risks related to real estate transaction tax application.

Risks related to White Land fees.

Risks related to the impact of the demand for residential and
commercial real estate properties in the Kingdom of Saudi Arabia.
Risks related to electricity, water and other services prices.

Risks related to competition.

Risks related to real estate development.

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

Risks related to the devaluation of real estate assets.

Risks related to regulatory requirements and regulatory oversight.
Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which affects
supply and demand .
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification

Irqah Plaza Valuation Report, Irgah District — Riyadh. 18
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

Market Approach

Income Approach

Cost Approach

Residual Method

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

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

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

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

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

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

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

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

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

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as
“replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset”.

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

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

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

The main factors that determining the best approach for valuation

* The purpose of the valuation

e P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
Irqah Plaza Valuation Report, Irgah District — Riyadh. 20
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4.2 IVaIuaiion Analysis
4.2.1 Income Approach- Discounted Cash Flow Method

Discounted Cash Flow Method is categorized under Income Approach in the
International Valuation Standards 2022 and is defined as “Under the DCF
method the forecasted cash flow is discounted back to the valuation date,

resulting in a present value of the asset”.
4.2.1.1 Contractual lease data

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

¢ Tenant: Multi-tenanted.

Property Income (SAR) 6,851,699
Occupancy % 97.08 %
Shops Leasable area (m2) 2,096.23
Supermarket area (m2) 5,397.06
ATM area (m2) 12

Irgah Plaza Valuation Report, Irgah District — Riyadh.
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4.2 IVaIuaﬁon Analysis
4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.2 Property Income- Assumed Market Income - Showrooms

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

Comparables List - Showrooms

q Transaction Rental value
Property ID Transaction Type Year Rental value Area /m?
Property 1 Asking Price Offer 2024 SAR 222,600 159 m? SAR 1,400
Property 2 Asking Price Offer 2024 SAR 825,000 550 m? SAR 1,500
Property 3 Asking Price Offer 2024 SAR 680,000 490 m? SAR 1,390

Satellite photo showing subject property and comparables

Irgah Plaza Valuation Report, Irgah District — Riyadh. 22
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

We have conducted comparison to arrive at Showrooms Rents follows:

Comparison Criteria Subject Comparable 1 Comparable 2 Comparable 3
Property Description |Adjustment % | Description Adjustment% Description | Adjustment %
Transaction Date 25/06/2024 25/06/2024 25/06/2024
Value/m? - SAR/m?2 1,400 SAR/m? 1,500 SAR/m? 1,390
Transaction Type Axnofice | som | AKDOPICe | sgy. | AKTOPICe T 5on
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Adjusted Value / m? 70- 75- 69.5-
Value per square meter SAR/m? 1,330 SAR/m? 1,425 SAR/m? 1,321
Accessibility Easy Easy 0.0% Easy 0.0% Easy 0.0%
Location Very Good | Very Good 0.0% Very Good 0.0% Very Good 0.0%
Availability of parking Available | Not Available 15.0% Not Available 15.0% Available 15.0%
finishing Good Very Good 5.0%- Very Good 5.0%- Very Good 5.0%-
street width 40 m 60 m 3.0%- 60m 3.0%- 60m 3.0%-
Property age 10 Years 7 years 1.0%- 9 years 0.0% 7 years 1.0%-
Value / m? - SAR/m? 80 6.0% SAR/m? 100 7.0% SAR/m2 79 6.0%
Adjusted Value / m? - SAR/m? 1,410 SAR/m? 1,525 SAR/m? 1,400
Weighting - 10% 40% 50%
T

Weighted average of the three comparables is calculated to arrive at average value per
square meter. Largest weight is awarded to comparable (3) as it carry more similarities to
the subject property.

Total income for Shops by market

Net leasable area(m?2) 2096.23
Rental value per square meter | 450
(SAR / m2) '
Actual Gross Income 3,039,533.50

Irgah Plaza Valuation Report, Irgah District — Riyadh. 23
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.3 Property Income- Assumed Market Income - Supermarket

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

Comparables List - Supermarket

. Transaction Rental value
Property ID Transaction Type Year Rental value Area /m?
Property 1 Asking Price Offer 2024 SAR 1,300,000 & 2,200 m? SAR 590
Property 2 Asking Price Offer 2024 SAR 2,100,000 & 4,306 m? SAR 488
Property 3 Asking Price Offer 2024 SAR 800,000 1,200 m? SAR 666

Satellite photo showing subject property and comparables

Irgah Plaza Valuation Report, Irgah District — Riyadh. 24
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

We have conducted comparison to arrive at Supermarket Rents follows:

. o Subject Comparable 1 Comparable 2 Comparable 3
Comparison Criteria
Property Description | Adjustment % @ Description | Adjustment % | Description | Adjustment %
Transaction Date 25/06/2024 25/06/2024 25/06/2024
Value/m? - SAR/m? 590 SAR/m? 488 SAR/m? 666
Transaction Type Asking Price 25% Asking Price 00% Asking Price 2.5%
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Adjusted Value / m? 14.75- 0 16.65-
Value per square meter SAR/m? 575 SAR/m? 488 SAR/m? 649
Accessibility Very easy Very easy 0.0% Easy 5.0% Very easy 0.0%
Location Very good Good 5.0% Good 5.0% Good 5.0%
Area (m2) 5300 2200 4.0%- 4306 0.7%- 1200 10.0%-
property Age 10 Years 9 years 0.0% 15 years 3.5% 7 years 0.5%-
Finishing good good 0.0% good 0.0% good 0.0%
Availability of parking Available Not Available 15.0% Not Available 15.0% Available 15.0%
Proximity to attractions Nearby Nearby 0.0% Nearby 0.0% Nearby 0.0%
Value / m? - SAR/m? 92 16.0% SAR/m? 136 278% SAR/m? 62 9.5%
Adjusted Value / m? - SAR/m? 667 SAR/m? 624 SAR/m? 711
W eighting - 30% 20% 50%
i

Weighted average of the three comparabiles is calculated to arrive at average value per
meter. Largest weight is awarded to comparable (3) as it carry more similarities to the
subject property.

Total income for Supermarket by market

Net leasable area(m?2) 5,397.06
Rental value per square meter 480
(SAR / m2)
Actual Gross Income 3.670,000.8
Irqah Plaza Valuation Report, Irgah District — Riyadh. 25
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4.2 IVaquiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.4 Property Income- (Assumed Market Income)

Property income Area Value/m2 Value

Shop 2,096.23m? 1,450.00 SAR 3,039,533.50 SAR
Supermarket 5397.06 m? 680.00 SAR 3,670,000.80 SAR
ATM 12.00 m? 150,000.00 SAR
Total gross income 6,859,534.30 SAR
Vacancies 10.00% -685,953.43 SAR
Net gross income after deduction of vacancies 6,173,580.87 SAR

Note: Regarding to ATM revenues and due to the scarcity of this type of properties,

we relied on the previous rental value, estimated at 150,000 SAR.

4.2.1.5 Income data approved in the valuation

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

The difference
Element Actual income data Market data _
SAR

Rental value of
the property 6,851,699 6,173,580.87 678,117.83| 1098 %
(SAR)

Operation and
maintenance 0 0 - -
expenses

We found that the income data provided by the client is close to the
market reality in terms of (average rental value), and the client's
income was adopted while considering capitalization and discount
rates based on market data.

Result

4.2.1.6 Assumptions

* The valuation was based on the property income provided by the client, with an
assumed increase of 5% every three years, based on the average expected rental
contract escalations as stated by the client.

* We have adllocated Opex cost 10% of the rental value.

Project Assumptions

Project period 10 years

Irgah Plaza Valuation Report, Irgah District — Riyadh.
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.7 Cap rate analysis

Cap rate analysis

Name of the . " Rate of
property/fund Property City Sector property value Net income T
Al Rajhi REIT Narges Plaza Riyadh | Commercial SAR 65,500,000.00 SAR 4,632,406.00 7.07%
Al Rajhi REIT Anwar Plaza Riyadh | Commercial SAR 40,100,000.00 SAR 3,065,350.00 7.64%

Mulkia Gulf Real

Estate REIT The Elite Riyadh | Commercial SAR 201,186,000.00 SAR 16,000,000.00 7.95%

+ The cap Rate is set at 7.50 % based on the averages of Cap Rates of funds and
similar properties after excluding outliers.

* Annex 1 :details the cash flows of the subject property, where a 9.00% discount rate
has been approved to calculate the value of the property, accordingly the value
of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Rates Source

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.98% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 1.10% Valuer's estimate of the market
Discount rate 9.00%

4.2.1.7 Valuation Result

Income Approach Valuation Result

Cap rate 7.50%
Discount rate 9.00%

Income approach value (SAR) 89,104,376.38

Irgah Plaza Valuation Report, Irgah District — Riyadh. 2
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4.3 |Opinion of Value

Opinion of value

Value 89,104,000
Written Eighty-nine million one hundred four thousand SAR

Currency Saudi Riyal

4.4| Validity of review and clarification
+ Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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L]
5.2 ICash flow analysis

Revenues 72731638 | 6,851,699 6,851,699 6,851,699 7,194,284 7,194,284 7,194,284 7,553,998 7,553,998 7,553,998 7,931,698
Vacancy - 0.0% 0 0 0 0 0 0 0 0 0 0 0
Operation & Maintenance - 10.0% (7.273164) | (685,170) (685,170) (685.170) (719.428) (719.428) (719.428) (755,400) (755,400) (755,400) (793,170
Net income 65458474 | 6,166,529 6,166,529 6,166,529 6,474,855 6,474,855 6,474,855 6,798,598 6,798,598 6,798,598 7,138,528
Terminal value 95,180,372 0 0 0 0 0 0 0 0 0 95,180,372
Net cash flow 160,638,847 | 6,166,529 6,166,529 6,166,529 6,474,855 6,474,855 6,474,855 6,798,598 6,798,598 6,798,598 | 102,318,900
Discountrate - 1.00 092 0.84 0.77 071 0.65 0.60 0.55 0.50 0.46
Net present value 89,104376 | 6,166,529 5,657,366 5,190,244 4999776 4,586,951 4,208,212 4,053,782 3,719,066 3411987 | 47,110,464
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Thank you

Chief Executive Officer

Eng. Aimuhannad Alhussami
aalhussami@esnadrealestate.com
Tel: +966122064111

Internal Tel: 200

Fax: +966122064111 3 i el (e
Infernal Fax: 114
Mobile: +966 504 315485

We support you
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1 |Execuﬁve Summary

Addressee (to
whom the report
is addressed)

Reference Number: 25016019008
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

SEDCO Capital

Other users

Salient fact and assumptions and IVS 2022 and regulatory compliance

Unitholders of SEDCO reit
fund

N Contact abashawri@sedcocapital.co
Contact person Abdullah Bashawri information "
Assets name AlHamra Plaza E;eleslt;% Assumed freehold interest

Location https://goo.gl/maps/eP8JKZGJIXYSv/cTé
International Unless o’rherwisg noted, the Valuation qssignmenf is undeﬁoken in
valuation occordgnce with the TAQEEM Regu!ohops (Saudi Authnty for
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
valuation reol estate date 31/12/2024
investment fraded
fund
Approved
valuation
Inspectiondate  14/01/2025 approach fcome Approach -
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
for which an asset International Valuation
or liability should Standards 2022 defines
exchange on the . Current Use/Existing Use
Basis of value valuation date Premise of premise of value as
between a wiling value “Current use/existing use is
buyer and a willing the current way an asset,
sellerin an arm's liability, or group of assets
length transaction and/or liabilities is used. The
,after proper current use may be, but is
marketing , and not necessarily, also the
where the parties highest and best use.”
had each acted
knowledgeably,
prudently , and
without
compulsion
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1 |Execuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

RgLerrne&;e 25016019001 Report type Detailed report
Report date 19/03/2025 Report version Final
The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any
Use, kind to any third party. This report may not be published in whole orin
publication part in any document, statement, periodical publication or any means
and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to
be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.
We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
Status of valuer fq make imporﬁolj.udgemenfs as fo ’rhq rgliabilify of inputs and
VielUEEs assumptions. For a valuation to be credible, it isimportant that those

judgements are made in a way that promotes transparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively fo avoid
biased analyses, opinions and conclusions”.

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh.
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1 |Execuﬁve Summary
Salient fact and assumptions and VS 2022 and regulatory compliance

Limits on
investigations

Limits on
analysis

Limits on
inspection

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

* These documents -may be referred to in the appendices- are:
o Title deeds

o Building permit
o Lease confract

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

* International Valuation Standards define it as
“the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

«  Assumptions related to facts that are consistent
with, or could be consistent with, those existing

IVS's at the date of valuation may be the result of a
instructions limitation on the extent of the investigations or
. enquiries undertaken by the valuer.
Assumptions «  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.

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

+ International Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it is referred to as a
“special assumption”. Special assumptions are
often used to illustrate the effect of possible
changes on the value of an asset.

* They are designated as "special” so as to
highlight to a valuation user that the valuation
conclusion is contingent upon a change in the

Special current circumstances or that it reflects a view

] that would not be taken by participants

assumptions generally on the valuation date

»  All assumptions and special assumptions must be
reasonable under the circumstances, be
supported by evidence, and be relevant having
regard fo the purpose for which the valuation is
required.

IVS's
instructions

* It has been assumed that the property is free
from any obstacles, regulatory or property
restrictions that limit the possibility of disposing of
the property or using it, and the opinion of value
is based on this assumption.

Applications
in this report

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh. 6
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1 IExecuﬁve Summary
Salient fact and assumptions and IVS 2022 and regulatory compliance

73,757,000
Written Only seventy-three million seven hundred fifty-seven thousand
SAR
Currency Saudi Riyal
I I e e I
Property

Site inspection inspec’rjgn, its .
and field condition, - | Abdulidh Bin Af};;- 1210002389 | Associate
offers, and Salem AiImdry

rESEeiE field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy ,ff Real
analysis analysis Estate
Sector
. Reviewing
Vanaimial | voluafion Ramadan | o | 1220003054 | Associcte
results and =
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. N
Esnad Real Estate Valuation Almuhannad Q?Z____ 1210000934 Fellow
Company Alhussami T

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
74
Company Stamp gmp“;uam P
A e e
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

Information was collected from the client,
1 Data Collection including receiving the fitle deeds, building
permit and lease contract.

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh. 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary
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3.1 IProperty Location Analysis

Description of the property at the city level

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

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah

National
Museum

O Property Location

==== King Fahd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Aftraction Distance

King Khalid
International Airport

48 km Kingdom Center 18 km

Al Faisaliah Tower 12 km King Fahd Library 11 km

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh.
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area where the subject property is located is bounded
by Prince Muhammad lbon Abd Al Rahman Road followed
by Ghubairah district fo the north. Southbound runs The
southern ring Road followed by Al Aziziyah district . East side
the property area is bounded by Al Kharjroad is followed by
Al Khalidiyyah district, while to the west is Al-Bathaa street
followed by parts of Manfuhah district.

Descripfion of the
surrounding area

The area is easily accessible through several roads, the most
Accessibility important of which is Al-Bathaa street which overlooks the
subject property.

Property Location

(—-—) Main Roads

Commercial Streets

Property locatfion

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh. 12
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3.2|Property description and ownership

Ownership information (based on title deed)

Saudi Economic and
Client's name SEDCO Capital Owner's name Development Company for
Real Estate Funds

399181002149
it deed 959131002156 it deed 08/05/1445
499181002153
799181002154
5 e 5021/1430 pebrum"ifigg o 18/04/1430 H
Province Riyadh City Riyadh
District Al Mansourah Street Al-Bathaa street
No. of Plot From 55 to 62 No. of Plan 2303
Property Type Commercial building Notes The property is morigaged

to bank aljazira
24.604361° N 46.732389° E

https://goo.gl/maps/eP8JKZGJIXYSv/CTé

Property specifications 21,120 m2 13,021 m?

Noftes R

Satellite photo shows subject property location

I AIHamra Plaza Valuation Report, Al Mansourah District — Riyadh. 13
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3.3|Property boundaries & lengths

Property Dimensions (Based on the title deed number 399181002149)

Views length /m Street Road Category Road width/m Views
North 55 neighbor - - -
South 55 neighbor - - -
East 50 neighbor - - -
West 50 Al-Bathaa street commercial 40 1

Property Dimensions (Based on the title deed number 399181002151)

Views length /m Street Road Category Road width/m Views
North 55 neighbor - - -
South 55 neighbor - - -
Parking followed
East 150 by islam abad Commercial 40 1
street
West 150 neighbor - - -

Property Dimensions (Based on the title deed number 999181002156)

Views length /m Street Road Category Road width/m Views
North 55 neighbor - - -
South 55 neighbor - - -
East 50 neighbor - - -
West 50 Al-Bathaa street commercial 40 1

Property Dimensions (Based on the title deed number 499181002153)

Views length /m Street Road Category Road width/m Views
North 110 neighbor - - -
South 110 Al Fath Street Internal 20 2
East 42 Parking - - -
West 42 Al-Bathaa street commercial 40 1

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh. 14
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3.3|Property boundaries & lengths

Property Dimensions (Based on the title deed number 799181002154)

Views length /m Street Road Category Road width/m Views
North 55 neighbor - - -
South 55 neighbor - - -
East 50 neighbor - - -
West 50 Al-Bathaa street commercial 40 1
Property specifications
BUA 13,021 m?
Height (floors) Ground floor + Mezzanine
Age 14 years
Structure
Num. of buildings 1
Finishing Good
Facilities Fire extinguishing system
Use Commercial
Zoning Maximum fooftprint 60%
Maximum height 3.5 floors
Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girls school
v v v v v
Municipal works Post Mail Commercial Park S’rorm URESY
drainage
v v v v v

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh.
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3.4|Property photos
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3.4|Property photos
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3.5 IAanysis summary

Analysis summary

Advantages

Disadvantages

Opportunities

Overall Risks

Property Risks

The property is distinguished by its proximity to some of main roads
Jthe most important of which is Al-Batha Street , which facilitates

access to the subject property.

No disadvantages are observed.

Sidra project in Riyadh, which is the first integrated Rushen
neighborhoods in Riyadh, which will create a new urban core in
the real estate area.

The green Riyadh project: the program is afforestation of more
than 120 residential neighborhoods in the city of Riyadh and also
includes the construction of 3,331 new parks, the afforestation of
streets, the perimeter of mosques and schools, the afforestation of
parking lots and the construction of sidewalks to provide shaded
walking paths that stimulate the practice of healthy mobility
patterns among the residents of the city, and enhance
connectivity between the elements of the neighborhood.

Overall risks related to the real estate market.

Financial, economic and natural disaster risks.

Risks related to foreign exchange.

Political and security risks.

Risks related to VAT application.

Risks related to real estate fransaction tax application.

Risks related to White Land fees.

Risks related to the impact of the demand for residential and
commercial real estate properties in the Kingdom of Saudi Arabia.
Risks related to electricity, water and other services prices.

Risks related to competition.

Risks related to real estate development.

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

Risks related to the devaluation of real estate assefts.

Risks related to regulatory requirements and regulatory oversight.
Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which affects
supply and demand .
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

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

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

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

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

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

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

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as

Cost Approach “replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset™.

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

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

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

Residual Method
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4.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

e P ty t

Factors roperty fype
* Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cashflow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
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4.2 IVaIuaﬁon Analysis
4.2.1 Income Approach- Discounted Cash Flow Method

Discounted Cash Flow Method is categorized under Income Approach
in the International Valuation Standards 2022 and is defined as “Under
the DCF method the forecasted cash flow is discounted back to the valuation
date, resulting in a present value of the asset”.

4.2.1.1 Contractual lease data

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

+ Tenant: Unified Real Estate Development Company.

+ The subject property is leased to the above tenant for a total of 10 years starting
January 7th, 2016. The lease confract ends on January 6th, 2026. Remaining
contfractual period at the date of valuationis 1 year.

4,850,000.00 2016/1/7 2017/1/6
2 4,850,000.00 2017/1/7 2018/1/6
3 4,850,000.00 2018/1/7 2019/1/6
4 4,850,000.00 2019/1/7 2020/1/6
5 4,850,000.00 2020/1/7 2021/1/6
6 5,432,000.00 2021/1/7 2022/1/6
7 5,432,000.00 2022/1/7 2023/1/6
8 5,432,000.00 2023/1/7 2024/1/6
9 5,432,000.00 2024/1/7 2025/1/6
10 5,432,000.00 2025/1/7 2026/1/6

= During the first five years of the confract, there is an additional rental value - if the
underlying rents exceed 5,250,000 SAR - estimated at 20% of the amount
exceeding 5,250,000 SAR.

= During the second five years of the confract, there is an additional rental value - if
the underlying rents exceed 5,880,000 SAR - estimated at 20% of the amount
exceeding 5,880,000 SAR.

= The rental value was estimated at 5,432,000 SAR as it was mentioned in the leasing
contracts, and we assumed that there is no change in the rental value for the
subjected property.
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.2 Property Income- Assumed Market Income - Showrooms

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

Comparables List - Showrooms

. Transaction Rental value
Property ID Transaction Type Year Rental value Area /m?
Property 1 Asking Price Offer 2024 SAR 200,000 240 m? SAR 833
Property 2 Asking Price Offer 2024 SAR 20,000 20 m? SAR 1,000
Property 3 Asking Price Offer 2024 SAR 85,000 100 m? SAR 850

Satellite photo showing subject property and comparables
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

We have conducted comparison to arrive at Showrooms Rents follows:

Comparison Criteria Subject Comparable 1 Comparable 2 Comparable 3
Property Description | Adjustment% @ Description | Adjustment% | Description | Adjustment %
Transaction Date 25/06/2024 25/06/2024 25/06/2024
Value/m? - SAR/m? 833 SAR/m? 1,000 SAR/m? 850
Transaction Type ASkiongePrrice 5.0%- AskiongePrrice 5.0%- AskggePrrice 5.0%-
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Type of showroom Residential Residential 0.0% Residential 0.0% Residential 0.0%
Adjusted Value / m? 41.65- 50- 42.5-
Value per square meter SAR/m? 791 SAR/m? 950 SAR/m? 808
Accessibility Very easy Very easy 0.0% Very easy 0.0% Very easy 0.0%
Location Excellent Very good 2.5% Very good 2.5% Very good 2.5%
street width 40m 40m 0.0% 40m 0.0% 40m 0.0%
The vitality of the area vital vital 0.0% vital 0.0% vital 0.0%
Finishing Very good Very good 0.0% Excellent 5.0%- Very good 0.0%
Availability of parking Available Not Available 15.0% Not Available 15.0% Not Available 15.0%
Value / m2 - SAR/m® 138 | 17.5% SAR/m? 119 12.5% SAR/m? 141 17.5%
Adjusted Value / m? - SAR/m? 930 SAR/m? 1,069 SAR/m? 949
W eighting - 25% 50% 25%
Subject Prop(iiyR;Ar:i;Jsted Value B SAR 1,000

Weighted average of the three comparabiles is calculated to arrive at average value per
meter. Largest weight is awarded to comparable (2) as it carry more similarities to the
subject property.

Total income for showrooms by market

Net leasable area(m?2) 5,672.00
Rental value per square meter 1000
(SAR/m2) '
Actual Gross Income 5,672,000.00

AlHamra Plaza Valuation Report, Al Mansourah District — Riyadh. 24
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.3 Property Income- Assumed Market Income - Hypermarket

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

Comparables List - Hypermarket

Property ID Transaction Type Traan::rﬁon Rental value Area Rent;trln\ialue
Property 1 Asking Price Offer 2024 SAR 1,300,000 = 2,200 m? SAR 590
Property 2 Asking Price Offer 2024 SAR 2,100,000 & 4,306 m? SAR 488
Property 3 Asking Price Offer 2024 SAR 800,000 1,200 m? SAR 666

Satellite photo showing subject property and comparables
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

We have conducted comparison to arrive at Showrooms Rents follows:

A Comparable 1 Comparable 2 Comparable 3
Comparison Criteria ::’:2:;;
Description | Adjustment % | Description | Adjustment % Description Adjustment %
Transaction Date 25/06/2024 25/06/2024 25/06/2024
Value/m? - SAR/m? 590 SAR/m? 488 SAR/m? 666
Transaction Type ngg;ﬁce 5.0%- Askionfgf;rice 5.0%- Askicr)mfgfePrrice 5.0%-
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Adjusted Value / m? 29.5- 24.4- 33.3-
Value per square meter SAR/m? 561 SAR/m? 464 SAR/m? 633
Accessibility Very easy Very easy 0.0% Easy 2.5% Very easy 0.0%
Location Very good Good 2.5% Good 2.5% Very good 0.0%
Area (m2) 3800 2200 3.6%- 4306 1.0% 1200 10.8%-
property Age 9 years 9 years 0.0% 15 years 0.0% 7 years 0.0%
Finishing Very good Very good 0.0% Very good 0.0% Very good 0.0%
Availability of parking Available Not Available 15.0% Not Available 15.0% Available 15.0%
Proximity to attractions Nearby Nearby 0.0% Nearby 0.0% Nearby 0.0%
Value / m? - SAR/m? 78 13.9% SAR/m? 97 21.0% SAR/m? 27 42%
Adjusted Value / m? - SAR/m* 638 SAR/m? 561 SAR/m?* 659
Weighting - 50% 25% 25%
Subject Prop(iixé //:?i;JSted Value R SAR 620

Weighted average of the three comparables is calculated to arrive at average value per
meter. Largest weight is awarded to comparable (1) as it carry more similarities to the
subject property.

Total income for showrooms by market

Net leasable area(m?2) 3,800.00
Rental value per square meter 620
(SAR/m2)
Actual Gross Income 2,356,000.00
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

4.2.1.4 Property Income- Assumed Market Income - Drive-through

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

Comparables List - Drive-through

. Transaction Rental value
Property ID Transaction Type Year Rental value Area /m?
Property 1 Asking Price Offer 2024 SAR 200,000 240 m? SAR 833
Property 2 Asking Price Offer 2024 SAR 20,000 20 m? SAR 1,000
Property 3 Asking Price Offer 2024 SAR 85,000 100 m? SAR 850

Satellite photo showing subject property and comparables
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method

We have conducted comparison to arrive at Drive-through Rents follows:

Comparison Criteria Subject Comparable 1 Comparable 2 Comparable 3
Description | Adjustment % | Description | Adjustment% | Description Adjustiment %
Transaction Date 25/06/2024 25/06/2024 25/06/2024
Value/m? - SAR/m? 833 SAR/m? 1,000 SAR/m? 850
Transaction Type ASkiongePrrice 5.0%- AskggePrrice 5.0%- ASkion;‘?:ice 5.0%-
Market conditions Similar Similar 0.0% Similar 0.0% Similar 0.0%
Type of property Drive-through showroom 25.0% showroom 25.0% showroom 25.0%
Adjusted Value / m? 166.6 200 170
Value per square meter SAR/m? 1,000 SAR/m? 1,200 SAR/m? 1,020
Accessibility Very easy Very easy 0.0% Very easy 0.0% Very easy 0.0%
Location Excellent Very good 2.5% Very good 2.5% Very good 2.5%
street width 40 m 40m 0.0% 40m 0.0% 40m 0.0%
The vitality of the area vital vital 0.0% vital 0.0% vital 0.0%
Finishing Very good Very good 0.0% Excellent 5.0%- Very good 0.0%
Availability of parking Available Not Available 15.0% Not Available 15.0% Not Available 15.0%
Value / m? - SAR/m? 175 17.5% SAR/m? 150 12.5% SAR/m? 179 17.5%
Adjusted Value / m? - SAR/m? 1,175 SAR/m? 1,350 SAR/m? 1,199
W eighting - 25% 50% 25%
Subject Prop(iiyR/An?!;JsTed Value B SAR 1,270

Weighted average of the three comparables is calculated to arrive at average value per
meter. Largest weight is awarded to comparable (2) as it carry more similarities to the
subject property.

Total income for Drive-through by market

Net leasable area(m?2) 320.70
Rental value per square meter 1 970
(SAR/m?2) ’
Actual Gross Income 407,289.00
I
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.5 Property Income- (Assumed Market Income)

Property income Area Valve

Showrooms 5,672.00m? 1,000.00 SAR 5,672,000.00 SAR
Hypermarket 3.800.00m?  620.00 SAR 2,356,000.00 SAR
Drive-through 320.70m?  1,270.00 SAR 407,289.00 SAR
Total gross income 8,435,289.00 SAR
Vacancies 10.00% (843,528.90) SAR
\I;I(Je(l;grr]ocsizisncome after deduction of 7.591.760.10 SAR
Operating & Maintenance 20.00% (1,518,352.02) SAR
Net operating income (NOI) 6,073,408.08 SAR

4.2.1.6 Income data approved in the valuation

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

Actual income data Market data The dlfferenc;

Rental value of
the property 5,432,000.00 6,073,408.08 (641,408.08) (10.56%)
(SAR)

Operation and
maintenance 0 0 - -
expenses

Market research reveals that the subject property generates income at
market rate with no significant variance. Comparables' income
included in the previous research is similar to the subject property in
term of its exclusiveness of all OpEx and vacancy costs. Therefore, we
have used contracfual income as input in our valuation.

4.2.1.7 Assumptions

* The valuation was based on the confract rental value for the first year using cash
flows.

* The total rental value is expected to increase by 10% after the expiration of the
contract terms.
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach- Discounted Cash Flow Method
4.2.1.7 Assumptions

Project Assumptions

Project period 10 years

4.2.1.8 Cap rate analysis

Cap rate analysis

Name of the . . Rate of
property/fund Property City Sector property value Net income Return
AlRGjhiREIT Narges Plaza| Riyadh COMMErCial oup 45500,000.00 | SAR 4,632,40600 | 7.07%
AlRGjhiREIT | Anwar Plaza| Riyadh (COMMErCiall oup 40,100,00000 | SAR 3,065350.00 | 7.64%
MU'EEEgUR”E'FTeO' The Elite | Riyadh |cOMMerciall ¢, 201,186,000.00 | SAR 16,000,00000 | 7.95%

+ The cap Rate is set at 8.00 % based on the averages of Cap Rates of funds and
similar properties after excluding outliers.

* Annex 1 :details the cash flows of the subject property, where a 10.50% discount
rate has been approved to calculate the value of the property, accordingly the
value of the property is estimated in the manner of cash flows by:

Discount rate by observed or inferred rates/yields

Rates source

Risk-free rate 4.89% Saudi Exchange
Inflation rate 1.98% General Authority for Statistics

Market Risk 1.03% knoema Patform Data
Property Risk 2.60% Valuer's estimate of the market
Discount rate 10.50%

4.2.1.9 Valuation Result

Income Approach Valuation Result
Cap rate 8.00%
Discount rate 10.50%

Income approach value (SAR) 73,757,159.27
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4.3 |Opinion of Value

Opinion of value

Value 73,757,000

Written Only seventy-three million sevsi\nRhundred fifty-seven thousand
Currency Saudi Riyal

4.4| Validity of review and clarification
* Review is valid (30 days) from the date the first draft was issued.

+ The estimated value of the property was reached through the following
international methodologies and methods adopted by Saudi Authority for
Accredited Valuers.
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Part 5

Appendices

5.1 Documents

5.2 Cash flow analysis

5.3 Assumptions and Limiting Conditions
5.4 Valuation Standards
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5.2 ICash flow analysis

Reference Number: 25016019008
Certified Valuer - TAQEEM membership No. : 1210000934
Certified Valuer - TAQEEM membership issue date : 10/11/1438 H

Revenues

61,598,880 5,432,000 5,975,200 5,975,200 5,975,200 5,975,200 5,975,200 6,572,720 6,572,720 6,572,720 6,572,720
Vacancy - 0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Operation & Maintenance - 0.0% 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Netincome 61,598,880 5,432,000 5,975,200 5,975,200 5,975,200 5,975,200 5,975,200 6,572,720 6,572,720 6,572,720 6,572,720
Terminal value 82,159,000 0 0 0 0 0 0 0 0 0 82,159,000
Net cash flow 143,757,880 5,432,000 5,975,200 5,975,200 5,975,200 5,975,200 5,975,200 6,572,720 6,572,720 6,572,720 88,731,720
Discount rate - 1.00 0.90 0.82 0.74 0.67 0.61 0.55 0.50 0.45 0.41
Net present value 73,757,159 5,432,000 5,407,421 4,893,593 4,428,591 4,007,775 3,626,946 3,610,534 3,267,452 2,956,970 36,125,877
s |__1om_|
NPV at Discount Rate - 10.5% 73,757,159.27

I
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53 IAssumpﬁons and Limiting Conditions

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5.4.1 Valuation Standards

« All work is carried out in accordance with
the Saudi Authority for Accredited Valuers
(Tageem) and the International Valuation
Standards (“1VS”) published by the
International Valuation Standards Council
(“IVSC"), by valuers who conform to the
requirements thereof. Our valuations may
be subject to monitoring by these entities.
The valuations are undertaken by
appropriately qualified Tageem valuers.

5.4.2 Valuation Basis

« Our reports state the basis of the valuation
and, unless otherwise noted, the basis of
valuation is as defined in the “the Red
Book". The full definition of the basis, which
we have adopted, is either set out in our
report or appended to these General
Principles.

5.4.3 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
info 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”).

« Al 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.

5.4.4 Disposal Costs Taxation and Other
Liabilities

No allowances are made for any expenses
of realization, 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 consider
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.

5.4.5 Sources of Information

Where we have been provided with
information by the addressee, or its agents,
we assume that it is correct and complete
and is up fo date and can be relied upon.
We assume that no information that has a
material effect on our valuations has been
withheld.

5.4.6 Title and Tenancy Information

We assume, unless informed to the conftrary,
that each property has a good and
marketable fitle, 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 addressee, or its agents, is
correct, up fo date and can be relied upon.
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5.4|Va|uaﬁon Standards

5.4.7 City Planning, Zoning and Regulations

Information on city planning is, wherever possible,
obtained either verbally from local planning authority
officers or publicly available in electronic or other
sources. Itis obtained purely to assist us in forming an
opinion of market 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;

Il. the property is not adversely affected by any other
decisions made, or conditions prescribed, by public
authorities;

lll. 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 by-laws.

5.4.8 Surveys

Our reports state the basis of the Unless expressly
instructed, we do not carry out any survey, nor do we
fest the services and we, therefore, do not give any
assurance that any property is free from defect.
Unless stated otherwise in our reports.

5.4.9 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 infended 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 maftters.

5.4.10 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
conftrary, 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 fo be contaminated we will discuss
our concerns with the client.

5.4.11 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. 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.

Terrorism. Our valuations have been made on the
basis that the properties are insured against risks of
loss or damage.

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.

5.4.12 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
favor of contractors, subcontractors or any
members of the professional or design team.

5.4.13 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.

5.4.14 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 license. All rights are reserved
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Chief Executive Officer

Eng. Aimuhannad Alhussami
aalhussami@esnadrealestate.com
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1 |Execuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

Addressee (to . .
whom hereport | SEDCO Capita Otherusers ~ Dnifholders of SEDCO Reit
is addressed)
Contact person %?c?rfrﬁgiion -
Assets name Hyper panda Ik?’reres’r I Assumed freehold interest
e valued
Location https://goo.gl/maps/RCoS65kQghw4GCzs8
International Unless otherwisg noted, the Valuation qssignmenT is undeﬁoken in
Valuation cccordgnce with the TAQEEM Regu!ohops (Saudi Aufhgnfy for
Standards 2022 Accredited Valuers) and in conformity with the International
Valuation Standards (2022 Edition).
Periodic valuation
Purpose of of publicly-listed valuation
. real estate 31/12/2024
valuation . date
investment traded
fund
Approved
Inspection date 07/01/2025 Zﬂ;fgg’& Income Approach -
and Cashflow method
method
Market Value Current Use/Existing Use
Market value :
a Standard of
Value considered
to represent the
estimated amount
for which an asset International Valuation
or liability should Standards 2022 defines
exchange on the ) Current Use/Existing Use
Basis of value valuation date Premise of premise of value as
between a wiling value “Current use/existing use is
buyer and a willing the current way an asset,
sellerin an arm's liability, or group of assets
length transaction and/or liabilities is used. The
,after proper current use may be, but is
marketing , and not necessarily, also the
where the parties highest and best use.”
had each acted
knowledgeably ,
prudently , and
without
compulsion

Hyper panda Valuation Report, Ishbiliyah District - Riyadh
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1 |Execuﬁve Summary

Salient fact and assumptions and IVS 2022 and regulatory compliance

Reference )
25016019
Number 5016019009 Report type Detailed report
Report date 19/03/2025 Report version  Final

The valuations and reports are confidential to the intended entity and
to those referred to it for a specific purpose, without any liability of any

Use, kind to any third party. This report may not be published in whole or in
publication part in any document, statement, periodical publication or any means

and of communication with any third party without prior written consent in
distribution the form and context in which it appears, with the exception of in
restrictions accordance with the purpose of the valuation, this report is allowed to

be fraded on the CMA (Tadawul) website and the fund manager's
website or in such ways as the fund manager deems appropriate.

We shall be acting with “Subjectivity” as an External Valuer for the
purposes of this instruction. “Subjectivity” is defined in the International
Valuation Standards (IVS) as: “The process of valuation requires the
valuer to make impartial judgements as to the reliability of inputs and

S\T/zflb'segf assumptions. For a valuation fo be credible, it is important that those
judgements are made in a way that promotes transparency and
minimizes the influence of any subjective factors on the process.
Judgement used in a valuation must be applied objectively fo avoid
biased analyses, opinions and conclusions”.
I
Hyper panda Valuation Report, Ishbiliyah District - Riyadh 5
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1 |Execuﬁve Summary
Salient fact and assumptions and VS 2022 and regulatory compliance

Limits on _
investigations

Limits on _

analysis

Lirnit The subject property is inspected from outside only and
_Hmits on opinion of value is based on that there is no structural defects
inspection L

that may affect the property from inside.

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

* These documents -may be referred to in the appendices- are:

o Property ownership document
o Building permit
o Lease contract

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

* International Valuation Standards define it as
“the presumed facts that are consistent with, or
could be consistent with, those at the valuation
date.”

* Assumptions related to facts that are consistent
with, or could be consistent with, those existing

IVS’s atf the date of valuation may be the result of a
instructions limitation on the extent of the investigations or
enquiries undertaken by the valuer.
Assumptions +  All assumptions and special assumptions must be

reasonable under the circumstances, be
supported by evidence, and be relevant having
regard fo the purpose for which the valuation is

required.
+  Opinion of value is built on the assumption that
Applications there are no structural defect in the building
in this report from inside as it's only inspected from outside as

it's mentioned on Limits on inspection section.

* International Valuation Standards define it as
"assumed facts that differ from those existing at
the date of valuation.”

*  Where assumed facts differ from those existing
at the date of valuation, it isreferred to as a
“special assumption”. Special assumptions are
often used fo illustrate the effect of possible
changes on the value of an asset.

+ They are designated as "special” so as to
highlight to a valuation user that the valuation
conclusion is confingent upon a change in the

Special current circumstances or that it reflects a view

) that would not be taken by participants

assumptions generally on the valuation date

+ All assumptions and special assumptions must be
reasonable under the circumstances, be
supported by evidence, and be relevant having
regard fo the purpose for which the valuation is
required.

IVS's
instructions

* It has been assumed that the property is free
from any obstacles, regulatory or property
restrictions that limit the possibility of disposing of
the property or using it, and the opinion of value
is based on this assumption.

Applications
in this report

Hyper panda Valuation Report, Ishbiliyah District - Riyadh 6
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1 IExecuﬁve Summary

Salient fact and assumptions and VS 2022 and regulatory compliance

80,607,000
Written Only eighty million six hundred seven thousand SAR
Currency Saudi Riyal
| voluatonteom | e | Nome | Sonatre | TAGEEMmembesp |

Property
inspection, its

Site inspection - .
and field condition, - | Abdulidh Bin Aﬁés; 1210002389 | Associate
offers, and Salem AiImdry

rESEeiE field survey
work
Valuation, Desk research,
reporting, calculations, Ahmed ]
desk auditing work, Hamdy 1220003393 | Associate
research, and and income Elsehamy ,ff Real
analysis analysis Estate
Sector
Value review E/z\ll:;%v:ig‘g Belal _— )
and initial results and Ramadan =z 1220003054 | Associate
approval . Elsayad ‘
income data
Signed for and on behalf of Eng. N
Esnad Real Estate Valuation Almuhannad QF‘_Q____ 1210000934 Fellow
Company Alhussami -

Esnad Real Estate Valuation -Saudi Professional Closed Joint Stock Company -

Membership Number 11000054
Valuation Sector Real Estate
Commercial Register Number 323/18/784
Commercial Register Date 02/03/1439 H
Certified Valuer - TAQEEM membership No. 1210000934
Certified Valuer - TAQEEM membership issue date 10/11/1439 H
74
Company Stamp usmnllmu‘;ﬂallud P
A e e

T —=
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Part 2

Reporting Methodology
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2 I Reporting Methodology

3. Based on the International Valuation Standards (“IVS”) (Standard 102), the figure below

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

Information was collected from the client,
1 Data Collection including receiving the property ownership
document, building permit and lease confract.

Responsible: Coordination Department

‘
If was not available!

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

Collection

Responsible: Field Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

Responsible: Project Valuation Department

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

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

Responsible: Project Valuation Department
There is notes

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

Responsible: Client

Hyper panda Valuation Report, Ishbiliyah District - Riyadh 9
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Part 3

Asset fo be valued

3.1 Property Location Analysis

3.2 Property description and ownership
3.3 Property boundaries

3.4 Property photos

3.5 Analysis summary
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3.1 IProperty Location Analysis

Description of the property at the city level

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

About Riyadh

King Khalid
Int'l Airport

Al-Deriyah _

National
% Museum

O Property Location

==== King Faohd Road
Ring Road

Property location
Surrounding attractions

Attraction Distance Attraction Distance

King Khalid
International Airport

33 km King Saud University 23 Km

King Fahd International

. 7.5 km National Museum 29 Km
Stadium

Hyper panda Valuation Report, Ishbiliyah District - Riyadh 11
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3.1 IProperty Location Analysis

Description of the property at the neighborhood level

The area is characterized by its geographical location at
the city of Riyadh, where it is located on several main
roads such as King Abdullah Road .

The subject property area is bounded on the north side
by Imam Abdullah bin Saud bin Abdul Aziz Street
followed by Yarmouk district , south side the property
area is bounded is bounded by King Abdullah Road
followed by the alkhalij district, as well as the property
area is bounded on the east side by Sheikh Jabber Al-
Ahmad Al-Sabah road followed by Al- Qadisiyah and Al-
Muaizelah district, and on the west side the property is
bounded by Sheikh Hassan bin Hussein bin Ali Road
followed by Al-Hamra district .

Description of the
surrounding area

The area is easily accessible through several roads, the
Accessibility most important of which is King Abdullah Road near the
subject property.

O  Property Locatio

Main Roads
Internal Roads

Satellite photo shows property location

Hyper panda Valuation Report, Ishbiliyah District - Riyadh 12
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3.2 IProperty description and ownership

Ownership information (based on real estate ownership document)

Client's name

SEDCO Capital

Owner's name

Saudi Economic and
Development Company for
Real Estate Funds

document
number

499684003637

document
date

09/05/1445H

building permit
Number

12920/1432

building permit
Date

05/11/1437 H

Property Information (Based on real estate ownership document)

Province Riyadh City Riyadh
District Ishbiliyah Street Fustat Castle Street
No. of Plot Az/1/1/3 No. of Plan -
Property Type Hyper Notes The property is mortgaged

to Bank Allazira

24.799152° N 46.814339° E

https://goo.gl/maps/RCoS65kQghw4GCzs8

Property specifications

Land area
23,604 m?

10,784 m?

Notes

Satellite photo shows subject property location

Hyper panda Valuation Report, Ishbiliyah District - Riyadh
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3.3|Property boundaries & lengths

Property Dimensions (Based on the real estate ownership document)

Views length /m Street Road Category Road width/m Views
North 92.04 Street Commercial 36 1
South 125.64 Street Internal 20 3
East 219.43 Street Commercial 30 2
West 216.9 Street Internal 15 4
Property specifications
BUA 10,784 m?
Height (floors) Ground floor + mezzanine
Age 9 years
Structure
Num. of buildings 1
Finishing Good
Facilities Fire extinguishing system / conditioning
Use Commercial
Zoning Maximum footprint -

Maximum height -

Notes -
Services and Facilities
Boys School Mosque Sewerage Water Electricity
v v v v v
Phone Civil defense police station Health center Girl's school
v v v v v
Municipal works Post Mail Commercial Park S’rorm LNy
drainage
v v v v v
I
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3.4|Exierna| Property photos
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3.4 I External Property photos
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3.5 IAanysis summary

Analysis summary

+ The property is distinguished by ifs proximity to some of main
Advantages roads ,the most important of which is King Abdullah Road, which
facilitates access to the subject property.

Disadvantages + No disadvantages are observed.

+ Green Riyadh project: the program is afforestation of more than
120 residential neighborhoods in the city of Riyadh and also
includes the construction of 3,331 new parks, the afforestation of
streets, the perimeter of mosques and schools, the afforestation
of parking lots and the construction of sidewalks to provide
shaded walking paths that stimulate the practice of healthy
mobility patterns among the residents of the city and enhance
connectivity between the elements of the neighborhood.

Opportunities

Overallrisks related to the real estate market.
» Financial, economic and natural disaster risks.
+ Risks related to foreign exchange.
Political and security risks.
Risks related to VAT application.
Risks related to real estate transaction tax application.
Risks related to White Land fees.
» Risksrelated to the impact of the demand for residential and
Overall Risks commercial real estate properties in the Kingdom of Saudi
Arabia.
* Risks related to electricity, water and other services prices.
» Risks related to competition.
» Risksrelated to real estate development.
» Risks related to the nature of the realization or liquidation of real
estate assets.
+ Risks related to the devaluation of real estate assefts.
+ Risks related to regulatory requirements and regulatory oversight.
» Risks related to changes in the applicable laws and regulations.

The availability of multiple alternatives in the market, which

Property Risks affects supply and demand .
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Part 4

Valuation

4.1 Valuation Approaches

4.2 Valuation Analysis

4.3 Opinion of Value

4.4 Validity of review and clarification
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4.1 IVaIuaﬁon Approaches

Principal valuation approaches and Residual Method

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

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

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

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

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

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

Income Approach

Replacement Cost Method is categorized under Cost Approach in
the International Valuation Standards 2022 and is defined as

Cost Approach “replacement cost is the cost that is relevant to determining the
price that a participant would pay as it is based on replicating the
utility of the asset, not the exact physical properties of the asset”.

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

after deducting all known or anficipated costs required to
complete the

development from the anticipated value of the project when
completed after

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

Residual Method
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4.1 IVaIuaﬁon Approaches

The main factors that determining the best approach for valuation

* The purpose of the valuation

*  Property type

Factors perty yp
e Basis of value

«  Source of information

Approaches and methods used in the report

Market Approach o Comparison Method

o Direct Capitalization method
Income Approach v Cash flow method

o Profits method

Cost Approach o Depreciated Replacement Cost (DRC)
Residual Method o Residual Method
I
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach - Discounted Cash Flow Method

Discounted Cash Flow Method is categorized under Income Approach
in the International Valuation Standards 2022 and is defined as “Under
the DCF method the forecasted cash flow is discounted back to the
valuation date, resulting in a present value of the asset”.

4.2.1.1 Contractual lease data

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

« Tenant: Panda retail company
» Contract start date: 25/05/2022
+ Conftract expiry date: 24/05/2028

* The number of years remaining in the contract is 4 years

1 5,822,670 25/05/2022
2 6,116,252 25/05/2023
3 6,116,252 25/05/2024
4 6,116,252 25/05/2025
5 6,116,252 25/05/2026
é 6,116,252 25/05/2027

Hyper panda Valuation Report, Ishbiliyah District - Riyadh 2
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4.2 IVaIuaﬁon Analysis

4.2.1 Income Approach - Discounted Cash Flow Method

4.2.1.2 Property Income- Assumed Market Income - Showrooms

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

Comparable List - Showrooms

. Transaction Rental value
Property ID Transaction Type Year Rental value Area /m?
Property 1 Asking Price Offer 2024 SAR 650,000 1,000 m? SAR 650
Property 2 Asking Price Offer 2024 SAR 799,680 1,120 m? SAR 714
Property 3 Asking Price Offer 2024 SAR 450,000 750 m? SAR 600

Subject Property :

Satellite photo showing subject property and comparable
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4.2 IVaIuaiion Analysis

4.2.1 Income Approach - Discounted Cash Flow Method

We have conducted comparison to arrive at Showrooms Rents follows:

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

Comparion Critero ;;Jobjed Comparable 1 Comparable 2 Comparable 3
perty Description |Adjustment %| Description |Adjustment %| Description |Adjustment %
Transaction Date 16/06/2024 29/02/2024 27/05/2024
Value/m? - SAR/m? 650 SAR/m? 714 SAR/m? 600
Transaction Type As kionff’eprrice %5.0- ASKQf?e':ﬁce %5.0- ASkionfgfe':rice %5.0-
Market Conditions Similar % 0.0 Similar % 0.0 Similar % 0.0
Adjusted Value / m? 32.5- 35.7- 30-
Value per square meter SAR/m? 618 SAR/m? 678 SAR/m? 570
Accessibility Easy Easy % 0.0 Easy % 0.0 Easy % 0.0
Location Good Excellent % 5.0- Excellent % 5.0- Excellent % 5.0-
Finishing level Very Good Very Good % 0.0 Very Good % 0.0 Very Good % 0.0
Availability of parking Available Available % 0.0 Available % 0.0 Available % 0.0
Street Width 36m 40m % 1.0- 60m % 5.0- 60m % 1.0-
Proximity to main roads Near Near % 0.0 Near % 0.0 Near % 0.0
Value / m? - SAR/m? 37- % 6.0- SAR/m? 68- % 10.0- SAR/m? 34- % 6.0-
Adjusted Value / m? - SAR/m? 580 SAR/m? 610 SAR/m? 536
Weighting - % 40 % 35 % 25
Subject Property Adjusted Value (SAR/m?) - SAR 580

Weighted average of the three comparable is calculated to arrive at average value / m2
for showrooms . Largest weight is awarded to comparable (1) as it carries more similarities

to the subject property.

Total income for showrooms by market

Net leasable area(m?) 10,784
Rental value per square meter 580
(SAR/m?)
Actual Gross Income 6,254,720
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