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COPYRIGHTWHITE CUBES REAL ESTATE. 2020

Thisreports the sole propertyMHlITE CUBES REAL ESBAdENust not be copredny form or by any means, either in whole or in part, without the prior wNiteTd®IReBES REAL ESTATE
The informatiorcludedh thigeporhas beenbtained and colledredrexternatources generdtlyowrio be reliable. Howevewarranty givémrespedbthe accuracy thiesenformation. We would
like to be informed of any inaccuracies so that we may correct them.

WHITE CUBES REAL ESTATE is the exclusive real estate advisory agent for TAHA CORP CONSULJfSGUDtheRABHAom

T/HA COR

<
N~
<t
o
o
o
o
—
(Q\}
—
a2
L
m
>
)
Pz
LLl
®)
Z
L
(@)
2
-
>
Ll
L
o
<
[




WCRE Valuation Report

3

Table of Contents
(Please Click on the Title for Direct Access)

1.1 INSTRUCTION 7
1.2 CLIENT 7
1.3 INTERESTOBEVALUED 7
1.4 STATUSFCONSULTANTALUER 7
1.5 INDEPENDENJONSULTANT 7
1.6 STRUCTURAITABILITYFANY) 8 <
1.7 OPINIONDFVALUE 8 g
1.8 VALUATIONSTANDARDS 8 8
1.9 PURPOSBFVALUATION 9 =
1.10 CLIENAPPROVADATE 9 S
1.11 INSPECTIONATE 9 5
1.12 VALUATIONDATE 9 o
1.13 REPORDATE 9 5
114 INSPECTIOROLE 10 =
1.15 MARKEBURVEY 11 S
1.16 REPORTURRENCY 11 w
1.17 INSURANCE 11 %
1.18 LEGANOTICES 11 g
1.19 INFORMATONSOURCE 12 L
1.20 KNOWLEDGESKILLS 13 2
1.21 OURACCREDITEMALUERB TAQEEM 13 =
1.22 VALUATIONCOMPLIANCE 14
1.23 VALUATIONSTANDARDS 14
1.24 BASI®FVALUATION 14
1.25 VALUATIOMPPROACH 17
1.26 DISCOSINGONFLICDFINTEREST 20
1.27 CONFIDENTIALITY 20
1.28 ENVIRONMENTALATTERS 20
21 PROPERTBESCRIPTION 22
2.2 TITLBDEERR OWNERSHIP 23
23 CONSTRUCTI@NBUILDINGS 24

2.4 LANDSPECS 25




WCRE Valuation Report

2.5

2.6

2.7

2.8

2.9

2.10
211
2.12
.13
2.14
.15
2.16
2.17
2.18
2.19
2.20
2.21
2.22
2.23
2.24
2.25
2.26

INFRASTRUCTURECILITIES
OCCUPANGYVACANCY
PROJEGTOMPONENTSBLAYOUTS
FACILITIEBMENITIEBNDSERVICES
PROXIMITOFDISTANCE

LOCATION

PHOTQRECORD
DOCUMENTEECIEVED
GENERAASSUMPTIONS
SWOTANALYSIS

SECTOBREF

RISKANALYSIS
INPUTEVALUATIORROCESS
COSRAPPROACHDRC)
MARKERATE®NDESTIMATEREVENUES
INCOMEAPPROACH
SUBJECHROPERTWALUEN DIFFERENSPPROACHES
VALUATOMNIOTES
SUBJECHROPERTWALUE
REPORUSE

DISCLAIMER

CONCLUSION

<
N~
<t
o
o
o
o
—
(Q\}
—
a2
L
m
>
)
Pz
LLl
®)
Z
L
(@)
2
-
>
Ll
L
o
<
[




INTRODUCTION

This section is to express disclosures, disclaimers and general
statements about the limitations of the valuation procedures.

WA= CUBES

VALUATION & ADVISORY SERVICES
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11 INSTRUCTION 1.2 CLIENT

We have received instructiorAriimabeer Capdated ohovember2l The client to whom this report is prepatéthabeer Capitalcompan
20D to proceed with the valuation servidalfim CompoumdRiyadh working under the Saudi law and regulations

city.
Valuation Type  Real Estate Client Name Al Khabeer Capital
Instructions From Al Khabeer Capital Domain Asset Management Company
Property Type Residential Location KSAJeddah
Property Name  Malga Compound Contact Person  Tarek Aql
Location KSARiyadh Contact No. +96612 612 9361

1.3 INTEREST TO BE VALUED 1.4 STATUS OF CONSULTANT / VALUER

We are instructed that the Subject Property shoulddsfrealeld, fre We confirm that the Valuer / Consultant has no material col

from any encumbrances or-ghing interests. We have not mad involvement with the subject of the valuation oCltit Hredan provid

investigation on the title and have assumed thatiangssigettion wot an objective and unbiased valuation. We confirm the Valuer is ¢

not identify any discrepancies in ownership. undertake the valuation assghand has sufficient skills and knowl
the respective market to undertake the valuation.
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1.5 INDEPENDENT CONSULTANT

An External Val uer i sAvdweiho,nogetheriwith anyassociikds & nonateneteskianttisompasy;or thie su
of the assignmend

We confirm that we are an independent contractor for the subject service, and nothing contained in this agtessdeas soalbtiiaticg
relationship with the client other thah ¢hanht and independent contractor, or as creating any employment relationship whatsoever b
White Cubes staff. We also confirm that we have no confli
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1.6 STRUCTURAL STABILITY (IF ANY)

Our scopéef gervice does not include any technical testing
of structure for stability and strength measurements.
However, and in case of any visually observed and noted
deficiencies within the structure, we will note them in our
report and to be reflect in theagistimof value.

1.7 OPINION OF VALUE

All the outputs will be shown in this report (Values) are
based on our best knowledge of the market, documents
received from the client (assumed to be correct), market
findings and inspection inputs. Yettimated values of
the subject property / properties express our opinion of
values based on the previously mentioned findings.

1.8 VALUATION STANDARDS

The reported analyses, opinions, and conclusions were
developed, and this report has been prepaoathrimity

with the Royal Institution of Chartered Surveyors (RICS)
Valuation Standar28X4edition) and Rules of Conduct for
membersin addition to recently published International
Valuation Standards issued by IVSC (International Valuation
StandardsCouncil) and applied by TAQEEM (Saudi
Authority for Accredited Valuers).

INTERNATIONAL
VALUATION
STANDARDS
COUNCIL

TAC VA

INTERNATIONAL ASSOCIATION
Q of Consultants, Valuators and Analysts
\{

TAQEEN
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https://www.google.com.sa/url?sa=i&rct=j&q=&esrc=s&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwiP8Kmou7vXAhXGVhoKHX8qD2oQjRwIBw&url=http://taqeem.gov.sa/en&psig=AOvVaw3j9_dNr1dS60XSTOhvXHFz&ust=1510659498564796
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1.9 PURPOSE OF VALUATION

The client requested to know the current market value ofpttapsulyjéat Real Estate Investment Trust Purposes

Acquisition Purposes

Selling Purposes

Private Fund Raising

Public Fund Raising

Real Estate Investment Trust (REIT)

Internal Decision Making

e

Insurance Purposes

Liquidation Purposes

Distribution of inheritance

Financing Purposes

| | Court Disputes | |

Partnership Purposes

GovernmengxpropriatiorPurposes

Losses&Damages Purposes

Others.

Therefore, and accordmghe valuation purpose, and as requested by the client, we will adapt the valuation mMiethodalogiedmifroa®ch

Depreciated Replacement Cost (DRC)

110 CLIENT APPROVAL DA

The client approval date reflec
green light given to use byglibet
to start the inspection procedul
the property / properties subje
the valuation process.

November 120109.

1.11  INSPECTION DATE

The inspection date reflects the
date of the pr

the date of executed masketey.
Yet, the outcome value of the si
property / properties will be bas
the findings at the inspection da

November 142019.

112 VALUATION DATE

The Valuation date is the da
which the opinion of val
applies. The date of valuatic
the date were the value/s o
subject property / propertie
reflected. The valuation date

November 220109.

113 REPORT DATE

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

November 222019.
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1.14 INSPECTIOROLE

A visit to arpperty or inspection of an asset, to examine it and obtain relevant information, in order to express agiriéegaioaaV\épinereby
confirm that we have inspected the subject property / Asset at the date of inspection.gbasedure covers only the surface / boundaries / out la
of the property. No technical inspection has been made such as solil test, constructighedfotidoiityy esteows the findings from the inspectio
procedures.

RECEIVED PROPERTY INF LOCATION ANALYSIS UTILITIES & SERVICES CHERK DUE DILIGENCE OUTPUT
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ONSITE WHITE CUBES TEA GENERAL BUILDING COMMENT ON STRUCTUR/ INSPECTION SUMMARY NO°
SURVERYING DESIGN
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115 MARKEBURVEY

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, mepeiu
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

116 REPORT CURRENCY
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This report is using the currency of Saudi Arabian Riyals (SAR) ’ I Uff,

] L ) ) 2 f*‘g
117 INSURANCE : Ve 170
We have not been provided withsamgnce policy for the subject property. A

0 A

i L i

118 LEGAL NOTICES

We are not aware of nor have we been informed of any legal notices served on the property, outstandingt®op&awling in the cour

No Issues Issues Noted We have not been informed
Court Disputes '
Un Authorized Documents '
Conflict with Municipality Regulations and Law o
Mortgage and financing issues v



https://www.google.com.lb/url?sa=i&rct=j&q=&esrc=s&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwjmpI_19ojWAhWLOhQKHX6DBL8QjRwIBw&url=https://www.rickbusler.com/home-owners-insurance/&psig=AFQjCNHuKBITCbWzKWnrbpzp7suTXhszng&ust=1504525104063352
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119 INFORMATION SOURCE

For the purpose of this report, it is assumeahitidethend verbal information provided to us by the Client is

up to date, complete and correct. White Cubes has furthermore undertaken further research with respect to, but o~
not limited to, general price levels of lands; occupancies, lease anandathkmatwerecent market
activities. In addition, we have relied on the following sources in the valuation process.
- Market Survey done by our team
- Site inspection done by our team
- Local Real Estate Agents

Market Site
Inspection
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120 KNOWLEDGE & SKILLS

We confirm that the undersigned valuer(s) undertaking this instruction are suitably qualified and have thigapp@kile tnandertake this
instruction. Even so, the valuer(s) acknowledge theasgisfarzod provided by the:

| WHITE CUBES TEAM

—

Team Leader Site Inspection Team
Dr. Mohammad N Ta@aoup CEO Mr Essam Hussaihiead of Valuation Dpt.
i Approved Valuk'r " i Approved Valu}’r

121 OUR ACCREDITED VALUERS IN TAQEEM
Our main accredited Valuers and officially authorized by White Cubes Real Estate to sign on any documeas jpebltbledo lynilsgare

Dr. Mohammad N Talrartnef CEO
License Number 1220000263

Mr. Essam M. Hussai@iwnei Head of Valuation Team
License Number 1210000474
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Valuer Name Completed Courses in Tageem

101 102 103 104 105 106 107 108 109 110 111 112 113 114 115 116
Dr. Mohamad N Taha v v v ey ' vy vy " vy ey w o o o e "
Mr. Essam M. Hussaini  «* o o o w' o s ' o o ' o
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122 VALUATION COMPLIANCE

The valuation has been prepared in accordance with the Royal Institution of Chartered SurveyoisRRIESHidfellu&iandards (January 2014
Edition) and the International Valuation Standards Council (IVSC) International Valuations Standards (@@#4flthtermotedtibat this valuation

is undertaken in compliance with generally acceied eahcepts, principles and definitions as promulgated in the IVSC International Valuation
(IVS) as set out in the IVS General Standards, IVS Asset Standards, and IVS Valuation Applications.

1.23 VALUATION STANDARDS
The valuation approach @aoehis report took into consideration the valuation standards approved by the following associations.

- TAQEEM (Saudi Authority of Accredited Valuers).

- RICS (Royal Institution of charted Surveyors)

- IACVA (International Association of CertiGesi&/Alnalysts)
- IVSC (International Valuation Standards Council)

- ARV (Arabic Academy of Valuation)

1.24 BASS OF VALUATION

TAQEEM LISCENCE NUMBER: 1210000474

Market Value

Market Value is defined as:

The estimated amount for which an asset or liability should exchangeanthe at i on date bet ween a willin
length transaction, after proper marketing and where the parties have each acted knowledgeably, prudently and withmout compuls

The definition of Market Value is applied imaeawitthethe following conceptual framework:
fThe estimated amauntr e f er s t o a price expressed in terms of mo n ethe nos y a b
probable price reasonably obtainable in the maekedloation date in keeping with the market value definition. It is the best price reasonably ob
the seller and the most advantageous price reasonably obtainable by the buyer. This estimate specificallydepuhele¥latee sefiehed by
special terms or circumstances such as atypical financing, sale and leaseback arrangements, special coneitegatiaoteddrycangesg associated
with the sale, or any element of special value;
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_

AN ASSET
SHOULD
EXCHANGE

ON THE
VALUATION

DATE

BETWEEN
WILLING
BUYER

AND
WILLING
SELLER

IN AN ARM'S
LENGTH

TRANSACTION

AFTER
PROPER
MARKETING

fan asset should exchangpe r ef er s t o the fact that the value of
or actual sale price. It is the price in a transaction that meets all the elementsloétiefmaideavdhe valuation date;

fonthe valuationdaie r equi r e s tspeaific astofragiven date.lBecausesmarkatsramd market conditions
the estimated value may be incorrect or inappropriater dimrenotthe valuation amount will reflect the market
circumstances as at the valuation date, not those at any other date;

foetween a willingbuyer r ef er s t o one who is motivated, but nc
to buy at any price. This buyer is also one who pu@tesesnce with the realities of the current market and with cL
expectations, rather than in relation to an imaginary or hypothetical market that cannot be demonstratadtor lae
assumed buyer would not pay a highdr prinett he mar ket requires. The pres
mar ket o0;

fand awillingseller i s nei t her an over elatgqaeympricey nor onaprepaved to botd ot fe
not considered reasonable in the current market. The willing seller is motivated to sell the asset at matkptite
attainable in the open market after proper marketing hahpteeemiay be. The factual circumstances of the actual ov
a part of this consideration because the willing seller 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 meakist wfiafiatdehien!
special value. The market value transaction is presumed to be between unrelated parties, each acting independ

fafter proper marketin)g me a thesassettwauld be exposed to the market in the most appropriate manner to e
at the best price reasonably obtainable in accordance with the market value definition. The method of salen®si
appropriate to obtainlifst price in the market to which the seller has access. The length of exposure time is not
will vary according to the type of asset and market conditions. The only criterion is that there must nae écoaléownstr
asse to be brought to the attention of an adequate number of market participants. The exposure period ocaars
date;

<
N~
<
o
o
o
o
—
(Q\}
—
o
L
m
>
)
Pz
LLl
®)
Z
L
(@)
2
-
>
Ll
L
o
<
[




WCRE Valuation Report

_

KNOWLEDGEABLY
AND
PRUDENTLY

AND

WITHOUT
COMPULSION

SUPPLY

dvhere the parties had each acted knowledggablyu d eresuies dhat both the willing buyer and the willing
reasonably informed about the nature and characteristics of the asset, its actual and potential uses aketlas state
valuation date. Each is further presumed to kisnleaige prudently to seek the price that is most favorable for the
positions in the transaction. Prudence is assessed by referring to the state of the market at the valuatnefitdat
hindsight at some later date. For lexa@nngpnot necessarily imprudent for a seller to sell assets in a market with fa
price that is lower than previous market levels. In such cases, as is true for other exchanges in marketstivétipcrcat
buyer or sellaill act in accordance with the best market information available at the time;

@nd wi t ho ué¢stalishes phat bagh party 8 motivated to undertake the transaction, but neither is forced
to complete Market value is the ibasf value that is most commonly required, being an internationally recogniz
describes an exchange between parties that ar e cesand
represents the figure thaldvappear in a hypothetical contract of sale, or equivalent legal document, on the valuati
all those factors that would be taken into account in framing their bids by market participants at larggreesd agftcoa
useof the asset. The highest and best use of an asset is the use of an asset that maximizes its productiatyegally
permissible and financially feddilkeet value is the estimated exchange price of an asset without rdgagd tdtlse sad
or the buyerds costs of purchase and without aeion u

FACTORS INFLUENCING MARKET VALUE

DEMAND ECONOMY PURPOSE LOCATION
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1.25 VALUATION APPROACH

According to theternational Valuation Standard Council (IVSC), and according to the TAQEEM valuation principles, thereemleeStatain typ
valuation Approach as follows:

Comparable Approach Market Comparison Method

DEPRECIATED REPLACEMENT COST (DRC)

M LISCENCE NUMBER: 1210000474

A cost approach ial estatealuation method that surmises that the price someone should pay for a piece of property should not exceed what ¢
have to pay to build an equivalent buildingapproasth pricing, tharket prider the property is equivalent to the cost of land plus cost of construg
lessdepreciationt is often most accuratentimket valughen the property is n@enerally, the cost approach considers what the land, devoid of
structures, would cost, then addsshef building the structures, then depreciation is subtracted. The cost approach is most often used for pu
such as schools and churches, because it is difficult to find recently sold comparable properties in thélotaiildiagset@andtgarn income, so
the income approach cannot be used,/igiteperty that already has improvements will usually contribute a certain amount of value to t
improvements can also lower property value if the site's potemtish hayese the property for another use that would entail removing some
improvements to the currenfléieecost approach is best used when improvements are new and there is adequate pricing information to valu
components. Thestapproach may be less desirable if there are no recent sales of vacant land for which to compare, sinceahengamcanethod
lands is to use the sales comparison approach, or when construction costs are not Teadilyshegifablemethadcludes

1 Estimate what the vacant property would be worth.

1 Estimate the current cost of building the structures, then add that value to the value of the vacant land.

1 Estimate the amount of accrued depreciation of the subject propertg, thensibt f r om t he total to arri

TADE:



http://www.investopedia.com/terms/r/realestate.asp
http://www.investopedia.com/terms/m/market-price.asp
http://www.investopedia.com/terms/d/depreciation.asp
http://www.investopedia.com/terms/m/marketvalue.asp
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COMPARABLEETHOD

This is the method most are familiar with as it is the accepted method for valuing residential real estdbedlypickids Helecing properties with
similar characteristics in the same market area that have recently sold. Once those properties are found theypaspartyripageddtion and a
professional appraiser will deduct value from the subject property for comparativarigbeasavi@sanor advantages. Typically, this method is requ
if the investor is seeking conventional financing. For comparable information, property brokers, dealere arumhestte tgastedain the asking
and selling prices for prtypef the nature in the immediate neighborhood and adjoining areas. Neighboring properties, which have been ré
purchased, are investigated to ascertain a reasonable selling price.

CAPITALIZATION METHOD (CAP)RATE

The income approach values property by the amount of income that it can potentially generate. Hence, thsanekbiotd i o fimeddfioitdings, malls,
and other property that generates a regular income.
The appraiser calculates the incomdiagdaorthe following steps:

1 Estimate the potential annual gross income by doing market studies to determine what the property couldestiva,sahierasaghabitbis
currently earning.

1 The effective gross income is calculated by subtraeatiagdi rate and rent loss as estimated by the appraiser using market studies.

1 The net operating income (NOI) is then calculated by subtracting the annual operating expenses from theeeffautival gresiimgpom
expenses include real estatest insurance, utilities, maintenance, repairs, advertising and management expenses. Management e
included even if the owner is going to manage it, since the owner incurs an opportunity cost by managiofjaapeeséiénihe cost
is not included, since it is not an operating expense. Hence, it does not include mortgage and interegiagmeatlos & eageat item.

Estimate the capitalization rate (aka cap rate), which is the rate of return, or yieldptbaifqitearnyesre getting in the local market.

TAQEEM LISCENCE NUMBER: 12100004 7%

DISCOUNTED CASH FLOW (DCF)

The Discounted Cash Flow Method involves estimating nebtashiflocevee generating propestgpecifiperiod afime and then calculating the
present value of that series of cash flows by discounting those net cash flows using a selectedististated st floethodDCF) is a valuation
method used to estimate the attractivenesssof@ngeneradi property
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RESIDUAL LAND VALBEV)

The residual land value is a method used to determine the value and potential profitability of a piece rpenspertglkEes aoyhe land. Residual
land value is the value of the lamdrtiahs after any and all deductions associated with the cost of developing, maintaining or reselling dre land.
of the residual method of valuation is based on the principle that the price to be paid for a propertyethadapmenitablegioaldo the difference

between (i) the completed value of the highest and best form of permitted development and (ii) the totidlatait\eflopmgany dhus, the net capital
value of the completed development is assessed\fafteg diny costs of sale) on the assumption that it has been developed for the most valual
development, and from that value is deducted the cost of all construction and building work required torecamnty(md udendeatebpyiltarsts,
e.g. purchase costs, letting fees, finance, etc.), as well as an appropriate allowance for profit on the development

With reference tthe valuationpurpose taking into consideration the nature of the subject property, we will use the fotdkadngethods to
estimate the market value of the subject praperty

DRC Comparable Income Cap DCF RLV
Land 00 e ek s s
Building B e e P e e e
Overall Property ~ —--—-mmmmmmmmmmeeee e B

TAQEEM LISCENCE NUMBER: 1210000474

Income Cap A / /
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1.26 DISCLOSINGONFLICT OINTEREST

We would likeltang to your attention the following:
Remarks

The subject property was previously valuated by White Cubes
White Cubes was previously invosadlinig activities related to the propy +
White Cubes was previously involved in advisory services related to|

Al Khabeer Capit June 201¢

1.27 CONFIDENTIALITY 1.28 ENVIRONMENTAL MATTERS

This document and / or any other documents received from th We are not aware of the content of any environmental aud
confidential between White Cubes Est. and the client. Except environmental investigation or soil survey which may have been ¢
required by any court or authoriggljeet service shall not disclose ' the poperty and which may draw attention to any contaminat
or cause to be disclosed or used, at any time during the Term.  possibility of any such contamination.

Any of the Clissgecret and/or confidential informatigrgther ngoublic In undertaking our work, we have been instructed to assun
information relating to the client business, financial dro#uogyuaiéa L contaminative or potentially contaminative use has ever been c:
the subject service during the process remain confidential. the prperty.
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We have not carried out any investigation into past or present us
the properties or of any neighboring land, to establish whether
contamination or potential for contamination to the subject propel
use ositeandhave therefore assumed that none exists.

However, should it be established subsequently that contaminai
the properties or on any neighboring land, or that the premises h.
being put to any contaminative use, thiedugétthe value now repo
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PROPERTY INFO

This section indicates full description of the subject property / properties
that contains the legal document info, location, components, status, con-
dition and many other elements.

= CUBES

VALUATION & ADVISORY SERVICES
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2.1 PROPERTY DESCRIPTION

The subject property iesadential compouachated i\l Malga distri®iyadfcity. The Property has a total land dre@24.68gm a total BUA of
41,3625gmand composed of 252 residential apartment units and 38 #sdieruhiessite inspection done by our team, the project4sioesn on
with a direct viewkdapr ValleRoadrom the north siddl infrastructural facilities such as water, electricity, telecommunication and sewage are a
the surroundings and connected the subject property.

Land Use Residential
Number of Streets 4

General Land Shape Regular

Direct View on the Main Road  Hajar Valley
Direct View on an internal Streel Unnamed Streets
Land Status Constructed

Infrastructural Facilities

Water Available and connected to the subject property
Electricity Available and connected to the subject property
Sewage Available and connected to the subject property

Teleommunication

Available and connected to the subject property

Building Condition Fully Constructed e O e
ExternaElevation Good e L

Finishing Good ® 1 s b |
Overall Building Condition Good ! -.\ U g
Building Components Good I ——
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22 TITLE DEED & OWNERSHIP

We were provided with copies of the title deeds of the subject pismartyedidplrtitle deesl The details of the subject property:

City Riyadh Riyadh Riyadh Riyadh
District Al Malga Al Malga Al Malga Al Malga
Title deed Type Electronic Electronic Electronic Electronic <
T.D No. 310121045168 310121045166 310812001407 310121045167 'g
T.D Date 22/06/1440 22/06/1440 21/06/1440 22/06/1440 =
Title Deed Value 57,500,000 57,500.000 57,500.000 57,500.000 g
Date of Latestransaction 22/06/1440 22/06/1440 21/06/1440 22/06/1440 —
Issued by Riyadh Notary Riyadh Notary Riyadh Notary Riyadh Notary o
m
Property Type Residential Residential Residential Residential §
Land Area (Sgm) 5,481,45 3,481,1 3,481,9 3,480,23 m
Plot No. 2333/2334 1/2336 1/2337 1/2335 =
Block No. N/A N/A N/A N/A O
Layout No. 3114 3114 3114 3114 8
Owners wT pF YKOF wT pF YKOF wT pF YJIKOF wT pF YJ1KOF =
Ownership Freehold Freehold Freehold Freehold g
Limitations of Document None None None None <
Notes The client has provided us with copies of the Title Deeds which was assumed to be correct and authe

It is not in our scope to run legal diagnosis on any legal document.

4 Sides Open
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2.3 CONSTRUCTION & BUILDINGS

The subject property fallyconstructeldesidential compound composed of Jfledtdierttasprovided usith a copy of tBenstructidrermitwvith the
following details.

Subject Propert CP1 CP 2 CP3 CP 4
Construction Permit Type Modification of building pl: Separation Separation Separation <
Property Type Residential Residential Residential Residential i
Construction Permit No. 1432/5259 1433/15270 1433/15269 1433/15265 S
Construction Permit Date 26/03/1432 21/08/1433 21/08/1433 21/08/1433 §
Permit Expirpate 26/03/1435 21/08/1436 21/08/1436 21/08/1436 N
CP 1 CP 2 K CP 4 i
Description Area (Sgm Area (sqm Area (Sgm Area (Sgm S
Basement 2,052.89 2,052.89 2,052.89 2,052.89 >
Residential Ground Floor 2,088.00 2,088.20 2,088.00 2,088.00 L
FirstResidential Floor 2,555.78 2,555.78 2,555.78 2,555.78 %
Second Residential Floor 2,380.22 2,380.22 2,380.22 2,380.22 8
Annex Floor 1,263.56 1,263.56 1,263.56 1,263.56 %
—_——- —- — ——— ———- L
L
— — —_— — —_— O
<
——— ———— ——— ——— ——— |_

Total BAU 10,340,45 10,340.65 10,340,45 10,340,45

Actual Age of the Propert Status of the
Construction Permit v Construction Permit v New e
As Built Drawings -- As Built Drawings ~ -------=mmmmmmmme o Fully Constructed v
Other Documents ~ =—--—--mmmmmmmmmmmeeee Other Documents ~ ——=——=——=mmemmmemme Under Construction = —--=mmmmmmmmmmmemeeeeeee
Verbal Information -- Verbal Information ——————-mmmmmmeee o

Estimation = e Estimation = e
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24 LAND SPECS

The subject property (Land Only) has the following criteria:

Current Land Status
Vacant

Constructed

Under Constructi
Excavated

Raw Land

CurrentLand Use
Commercial

s Industrial
Residential
Agricultural

\ Mix Use

2.5 INFRASTRUCTURE FACILITIES

Water

Electricity
TeleCommunication
Sewage

Available in theurrounding Connected to the property

e
"
W
W

Current Land Grading Current Surrounding Propet
Graded - Commercial ~ ---------—-
SemiGraded =~ --------- Industrial ~ --meeeee
Mountain ~ --eeee- Residential v
Valley - Agricultural ~ —eeeeeeee
Slope e \ Mix Use - -
v
w All the infrastructurdicilities are available in the
o surroundings and connectamthe subject property,
W

TAQEEM LISCENCE NUMBER: 1210000474
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2.6 OCCUPANCYWKACANCY

Thesubject property is a fully constructed and furnished residential complex. It is fully leased to one tenariheatabteEwn below i

Tenant King Faisal Specialist Hospital & Research Cer
Contract Effective Date 10/01/2016 ACB0/03/1437 AH

Contract Period 3 years

Contract Type Automatically Renewable

Contract Value (per year) SAR 27, 950,000

Total Contract Value (three years) SAR 83,850,000

Management Expenses Paid by the Tenant

Operational, Utilities and Maintenance isgge  Paid by the Owner

However, as of 10/01/2019, the bulldmd8will be excluded from the contract. Therefore, only 8 buildings will be included for the &&Rng amo
12,422,227 he below is a representation ofuhe | disirilbutipl: s

A e

TAQEEM LISCENCE NUNBER: 1210000474
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2.7 PROJECT COMPONENTS & LAYOUTS

2 BEDROOWMBBATHS
AREA: 118128sgm

1°0F 1T L

Bad room Masteas
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| Dining Area
= " l
Ly = 1 (e [—
—_— e — ’]
1Y [
L Lirawang,
Jps— ] Rocm
l I | P
— r

3 BEDROO®M BATH &aid room
Area: 13@174 sgm

3 BEDROOM &BATHS
Area: 112172 sgm
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PENTHOUSE: 3 BEDR@GANBATH & MAIDROOM
Area: 18@200 SQM

-
-

Mad " ¢
Room

Nning
T ¢
Drravwang
I Room

NJ
N~
<
o
(@]
o
o
—
AN
—
[i]:-
L
m
>
)
Pz
LLl
©)
Z
L
@)
2
—
>
L
L
o
<
[y




WCRE Valuation Report

All the apartment units within the subject property are baseldyoutsragishown above. In addition, the subject property is composed of 252 ap
with the following details

No. of Bedroom No. of Bathroom Buildings 918 Buildings 18

2 3 112 2 2 4
2-Bedroom 2 3 118 3 2 5
2 3 128 1 0 1
3 3 112 2 2 4
3 3 118 7 4 11 NS
3 3 128 5 6 11 §
3 3 150 0 0 0 S
3-Bedroom 3 3 152 0 1 1 %
3 3 158 0 0 0 i
3 3 160 0 1 1 X
3 3 172 0 0 0 )
3 4 136 14 6 20 =
3 4 146 6 10 16 z
3 4 150 24 16 40 )
3 4 152 8 3 11 z
3-Bedroom (With Maid Room) 3 4 158 26 18 44 (L,J)
3 4 160 22 9 31 =
3 4 170 0 2 2 s
3 4 172 0 10 10 i
3 4 174 0 8 8 g
3 4 180 3 3 6 —
3 4 184 2 0 2
3-Bedroom (Penthouse) 3 4 190 8 6 14
3 4 194 2 0 2
3 4 200 5 3 8
Total / Average 154 140 112 252

On the other hand, all the apartment voitsracefor tenant as fully furnished units containing the following elements.

A Living area A Washer and Dryer units

A Dining Area A Fully equipped kitchen including fridge, microwave, oven, and cabinets.
A Spilit air conditioning units A Quality durable scratch proof andregseant furniture.

A Flat screen TV A Dish Cabinet
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2.8 FACILITIES, AMENITIES AND SERVICES

2 Gymnasiums (For Men and Women 18 Elevators with VVVF System
Services & Amenities
Pest Control Security Services
Cleaning Services General Maintenance
Plumbing Works Electric Works
Mechanical Works Home Appliances Maintenance

2.9 PROXIMITY OF DISTANCE

The following shows the approximate distance from the Subject Property to several main roads awiriaumabinagler @athe

Roads and Landmarks Distance from Subject Propert
King Fahd Road 7.5
King Abdullah Financial District 13.7
Kingdom Tower 17.2
King Faisal Specialist Hospital and Research Center 19.1
King Khalid International Airport 25.7
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King Faisal Specialist Hospit e 10,1
Kingdom Tower | IS (172
King Abdullah Financial Districil e 1 3.7
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210 LOCATION

The subjegtropertis located in Al Malga District, Riyadh Ciy dwedaccessed throtinghfollowingain streets ahown in theapbelow

Subject
Property

Prince Muhammad \ King Fahd Road \
Saad Ibn Abdulaziz [l \

\ Google

2 \ o
\ -
.*‘ = -~
King Salman Rd -
\ -~
- @
4 ZE N
\

ACCESS TOUBJECT PROPERTY

The subject property can be accessed through the followir

North Side: King Salman Road

South Side: Anas lbn Malik Road

East Side: King Fahd Road

West Side: Prince Muhammad Ibn Saad Ibn Abdulaz

|
LANDMARKS

AlShabab Saudi Club (1.8 Kilometres)

Saudi German Hospit&il@netres)

Tamimi Markets (1 Kilometres)

Wafa Insurance (1.6 Kilometres)

Burj Rafal Hotel Kempinski Riyadh (2.2 Kilometres)
Farm Superstores (3.2 Kilometres)

AlSadhan Hyper Markets Sahafah (1.4 Kilometres)
Tamkeen Tower (0.9 Kilometres)

PNPG B @R

Location of the subjec
property according tc
the City Center
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211 PHOTO REORD
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212 DOCUMENTRECIEVED

The client has provided us by clear copy of the following documents.

Title Deed Copy Construction Permit Krooki
' "

| Master Plan | | Layouts | | 3DDesign & Perspectives | -
N
o
8
| Pictures | | Presentation of the subject property | | Location Map | S
v v S
Location Link - Contact Details . Costing & Budget %
>
)
p
Tenant List Income & Revenues Operational CoStOPEX 5
v v i
?
Forecasts & Expectations | | Income & Revenues | | Others 3
>
m
o
o
<
'_

213 GENERAASSUMPTIONS

The subject property is valued under the assumption of freehtddsstaheswise stated in the report.

All thewritten and verbal information provided to us by #ss@hedtto g to date, complete and correct in relagometatsuch as title deed,
construction permits, land areangother relevant matters that are set out in the report.

1 This repoig a valuation report and not structural / building survey. Therefore, we did not carry outdilyestoactutiit dineck, services check,
soil testgtc.

All the inputs used in the valuation methodologies are based on the collected market data using our best ko®m tiogy rateatexk peaidet.
The output of this report (Malaie), is based on the used assumptions, received documents from the client and available market data.
estimates show an indicative value of the subject property / properties.

= =4

= =4
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214 SWOT ANALYSIS

Strength Weakness
- Premium Location - The subject property is far from tdewitjown
- Surrounded by sevenain streets - The residential compound market is currently in slow progress
- Higkend quality of residential complex economiissues.

- Close to the city airport
- Leased to One Tenants

Opportunities Threats
- Skilled management, quality of facilities, proper mai - Economic conditions for Expats
etc. are elements which the operator of the facility - Existing and upcoming similar projects

maintain high quality level to guarantee the c
satisfaction over other competitors.

The strength and weakness points mentioned above are considered as an indicator only, where no full markieinstigynvedie coyiet et the
mentioned points are basgdgbn the site inspection of the subject property
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215 SECTOR BRIEF

In the following we will insert general information about the real estate sector related to the prop
of our valuation and which is intended to give inditaitiah on the secidrese information and
indicators are estimated based on our experience, the current sector performance and some oth
data collected from our side; In addition to soneconoemthanges in general.

4 Indicatorh®wing decrease in the current performance comparing to the last year
4+ Indicator showing an increase in the current performance comparing to the last y
=) Indicator showing a stable position in the current performance comparing to the |




























