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11 EXECUTIVE SUMMARY

Introduction We received instructions from the cl&@5021to implement valuation servidédpooperties in several cities.
Client For whom this report is being prep@Btia Saudi company registered under the Saudi law.
Reference No. 20112046
Purpose of Valuation Real Estate Investment Trust (REIT)
Valuation Date 30062021 N
Inspection Date 19/05/2021 S
Valuation Approach  Comparable Approach, Cost Approach & Income Approach §
—
(Q\}
Land Area (Sgm FinalProper i
Genx Al Maather Riyadh 10,709.16 22,789.96 177,600,000 SAR i
Al Mohammadiah Riyadh 2,109 15,602.92 105,890,000 SAR =
Al Nokhba Educational Schoo  Unayzah 6,694 10,522.17 37,640,000 SAR =
Dabbab Leasehold Riyadh 781.94 3,080.48 2,994,000 SAR 5
Genx Al Rabie Riyadh 3,900 8,589.53 42,260,000 SAR z
Al Takhassusi Showrooms Riyadh 4,248 6,610.61 66,650,000 SAR 2
Qudus Leasehold Riyadh 895.5 1,257.84 1,035,000 SAR o
Hair Warehouses Riyadh 13,544.45 11,980 20,250,000 SAR =
Al Salanschools Riyadh 10,000 18,349.1 55,380,000 SAR &
Al Sahafa Tower 1 Riyadh 2,520 11,359.8 53,910,000 SAR <
Al Sahafa Tower 2 Riyadh 2,380 10,899.67 62,270,000 SAR
Rabie Leasehold Riyadh 2,450 1,413.26 850,385 SAR
Wadi Laban Leasehold Riyadh 895.5 1,645.02 2,690,000 SAR
Sulai Warehouses Riyadh 54,075 46,158 49,080,000 SAR
Towlan Hotel Suites Khobar 1,750 6,526.51 29,810,000 SAR




TERMsS OF
REFERENCE & VALUATION




WCRE Valuation Report

1.2 VALUATION REFERENCE

This report was prepared based on the instructions issu@Bldthe loyistomer) to estimate thieetnzalue of the property / real estate that is the subje
of this report for the mentioned purpose only. This report may not be usedsts. dthenaluptieas prepared in accordamdbe regulations and
standards issued by the Saudi Authority of Accredited \fariénseamakional valuation Standards of the Council of International Assessment St
(IVSC)

1.3 BASS OF VALUATION

Market Value

Market Value is defined as:

The estimated amount for which an asset or liability should exchange on the valuditientdatee e n a wi | | i ng buyer a
length transaction, after proper marketing and where the parties have each acted knowledgeably, prudently and witmout compuls

The definition of Market Value is applied in accordana@lovitimgheohceptual framework:
fThe estimated amauntr ef er s t o a price expressed in terms of monethenpsy al
probable price reasonably obtainable in the markeluatidredate in keeping with the market value definition. It is the best price reasonably obt
the seller and the most advantageous price reasonably obtainable by the buyer. This estimate specificallydepahel@¥latee siirakefi by
special terms or circumstances such as atypical financing, sale and leaseback arrangements, special coneitegatiateddrycangesg associated
with the sale, or any element of special value

TAQEEM LISCENCE NUMBER: 1210000474

AN ASSET fan asset should exchange r ef er s t o the fact that the value of
SHOULD or actual sale price. It is the price in a transaction that meets all the elementsloéttefméideavahe valuation date;
EXCHANGE
ON THE fon the valuationdaie r e g u i r e stime dpexifas of apven date. Bacarise imarkets and market conditions mi
VALUATION the estimated value may be incorrect or inappropriate at another time. The valuation amount will reflect tl
DATE circumstances as at the valuation date, not those at any other date
fbetween a willingbuyer r ef er s t o one who is motivated, but nc
BETWEEN to buy at any price. This buyer is also one who putasemnce with the realities of the current market and with cuL
WILLING expectations, rather than in relation to an imaginary or hypothetical market that cannot be demonstratadtor lae
BUYER assumed buyer would not pay a highdr prinett he mar ket requires. The pres

mar ket o
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AND
WILLING
SELLER

IN AN ARM'S
LENGTH
TRANSACTION

AFTER
PROPER
MARKETING

KNOWLEDGEABLY
AND
PRUDENTLY

AND
WITHOUT
COMPULSION

fand awilingsellér i s neit her an over eager nor a forced se
not considered reasonable in the current markengrbelleillis motivated to sell the asset at market terms for the
attainable in the open market after proper marketing, whatever that price may be. The factual circumstaecasafid
a part of this consideration becausditigeseiler is a hypothetical owner;

i n anlengthtradsactian i s one between parties who do not he
companies or landlord and tenant, that may make the price level uncharacteristic of the market or inflateehbe¢
special value. Tharket value transaction is presumed to be between unrelated parties, each acting independentl

fafter proper marketing means t hat the asset would be exposed
at the best price reasonably obtainable in accordanceaviitt tladum definition. The method of sale is deemed to b
appropriate to obtain the best price in the market to which the seller has access. The length of exposyreriimdis
will vary according to the type of asset andomatikens. The only criterion is that there must have been sufficient tir
asset to be brought to the attention of an adequate number of market participants. The exposure periodloaton
date;

dvhere the parties had each acted knowledggablyu d egresuies dhat both the willing buyer and the willing

reasonably informed about the nature and characteristics of the assetpateatinialsesland the state of the market ¢
valuation date. Each is further presumed to use that knowledge prudently to seek the price that is mosteaodinz
positions in the transaction. Prudence is assessed by ibierstagetof the market at the valuation date, not with
hindsight at some later date. For example, it is not necessarily imprudent for a seller to sell assetsnig priveskat
price that is lower than previous markelnevels.cases, as is true for other exchanges in markets with changing pric
buyer or seller will act in accordance with the best market information available at the time;

@and wi t h o uestaldishes phat bash party 8 motivated to undertake the transaction, but neither is forced
to complete Market value is the basis of value thasticommonly required, being an internationally recognized
descri bes an exchange between parties that ar e cevand
represents the figure that would appearathatiogd contract of sale, or equivalent legal document, on the valuation
all those factors that would be taken into account in framing their bids by market participants at larggleesd agiteloa
use of the asset. Tighlest and best use of an asset is the use of an asset that maximizes its productivity and that
permissible and financially feaddible. k et val ue is the estimated exchangt
or the buyerés costs of purchase and without aeion u:
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1.4 CLIENT APPROVAL DATE

The client approval date reflec
green light giverutby the client
start the inspection procedures
property / properties subject ti
valuation process.

May 182021

1.8 OPINION OF VALUE

All theoutputs will be shown in this report (Values) are based knawietgstof the market, documents received from the client lf@ssoimed)to
market findings and inspection inputs. Yet, the estimatédhalsi@siect property / properjgess our opinion of values bastt greviously

mentioned findings.

1.9 PURPOSE OF VALUATION

The client requested to know the current market value of the subje&gabpstéyddnvestment Trust (R&EfIQses herefore, and according to the
valuation purposed as requested by the client, we will adapt the valuation metidao@gmegariible Appro@bhk,Income Approach & Depreciated

Replacement Cost (DRC)

110 INSPECTIOROLE

A visit to a property or inspection of an asset, to examine it and obtair
relevant information, in order to express a professional opinion of its
value. We herebgnfirm that we have inspected the subject property /

1.5 INSPECTIODATE

The inspection date reflects the
date otheproperty imspection ar
the date of executed market st
Yet, the outcome value of the si
property / properties will be bas
the findings at the inspection da

May19 2021.

Asset at the date of inspectiomsgpaction procedure covers only the

surface / boundaries / out layers of the property. No technical inspection

has been made such as soil test, construction duré#ielitglletang
shows the findings from the inspection procedures.

RECEIVED PROPERT

1.6 VALUATION D&

The Valuation datehis tlate ol
which the opinion of wal
appliesThe date of valuatior
the datevherghe value/s of ti
subject property / properige
reflectedThe valuation datatis

August 022021.

INFO ANALYSIS

ONSITE WHITE GENERAL BUILDING COMMENT ON
SURVERYING

CUBES TEAM

1.7 REPORDATE

Thevaluation reports usually d
exactly as the valuation date.
and in some cases, the report
can be after the valuation

depending on the nature, size
location of the subject propert

August 022021.

LOCATION  UTILITIES & SERVICEDUE DILIGENCI
CHECKUP

OUTPUT

SEEE,
HOOC

INSPECTION

STRUCTURAL SUMMARY
DESIGN NOTES
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1.11  MARKET SURVEY

During the site visit, our team has made-.

market survey for the immediate Samples
surrounding areas of the subject proper:,

collect all the possible and related data

the valuation process. The collected data v General
be prices, rents, land offerings, p®peiue
transactions, etc. the collected data type-.
be according the property data and the
purpose of valuation.

Transactions>> Offerings >> Selling Prices>> Rental Prices
Surrounding Area>> Demographic>> Economic >> Forecasts
Surrounding Infrastructure Demand Drivers
Facilities

b
by

Others
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PROPERTY DETAILS

GENX AL MAATHE!

WHTTE CUBES

REAL ESTATE
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1.12 PROPERT¥ LOCATIONESCRIPTION

Property Description

Location Description

Ease of Access

Thesubject property is a-nsi& project composed of showroéfrmesindresidentiainits and located ividlather
district, Riyadh city. Based on the provided copies of the title deed and the construction permit, thedot
area 010,09.165gm and total BUR®{789.96gm. According to the site inspection done by our team for t
of valuation, the project is open from 3 sides with a direct view on tirinenTwo&dIbn Abdulaziz Al A
road where it is surrounbdgdesidential and-ume buildings where all infrastructural facilities such as water
sewage and telecommunication are available in the surroundings and connected to the subject prope

The propersubject of valuatisramixuse property located ik&dthedistrict, Riyadh city.
The property is bordered from the nodthArogtars street

The property is bordered from the solB@rbgtars street

The Property is bordered from the egsivate property

The property is bordered to the we80byeters street

Based on the current location of the subject property, the acdegh s@vetiiss locatedn Prince Turkibn
Abdulaziz Al Awvwada

Area Surrounding the Proper The subject propertynastlysurrounded bgsidentiand mixse buildings

.. Buldng
Land Use Commercial Building Type Mixuse project
No. of Streets 3 Building Structural Conditions Fully Constrigtl
Land Shape Regular External Elevation Conditions Good
Direct View on the Main Road PrinceTurki Ibn Abdulaziz Al Awwal roa  Building Finishing Conditions Good
Direct View on an Internal Street Al Numan lbn Thabit Overall Building Conditions Good

Land Condition

Constructed land

1.13 INFRASTRUCTURE FACILITIES

Water

Electricity
TeleCommunication
Sewage

Available in the surrounding Connected to the property

w "
w "
w "
w "

All the infrastructural facdiés are available in the
surroundings andonnected to thsubject property
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1.14 LOCATION

The subjegtroperty i®cated iAlMaathedistrictRiyadttityandsurrounded by several landmarks as follows:

Property Location onBistrictScale

ST vy

¥
i\ .
_\‘(,

Subject
Property

Surroundind.andmarks

1- Housing of Public Security F@@&&6lometers) 4- Modern Business 1ad Kilometers)
2- Al Jamih Mosq(e2Kilometers) 5 National Diabetes Ce(@8iKilometers)
3- SABBO 6 Kilometers) 6- Al Maather Elementary S¢ddilometers)
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115 PROPERTY ACCESS

Thesubject property carabeessed as shown in the map: below

\\ Prince Turki Ibn Abdulaz
Awwal Road
\
Prince Sultan Ibn
Abdulaziz street

Subject
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