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Introd wetioe ;

Based on your agreement of employing Barcode Company, dated on 26/6/2022
to valuate residential property in Jeddah Ownership Deed No. ( 420205026531
), we confirm that our team has accomplished the task after inspecting the site
and after considering all the price-sensitive factors.

Drawing on the accredited international standards and the professional
practices of valuation to find the value of the real estate that is most
appropriate for the purpose of drafting this report.

This report could be a reliable document to meet the purpose for which it is
drafted, bearing into consideration that it is part and parcel.

UeEL ript i ;

1 - Client Name:

Aljazira Capital
2 - Intended User:

3 - Owner of the property :

4 - Purpose of Valuation:

The Client ( Aljazira Capital ) delegated Barcode Company to valuate the real estate under
examination pursuant to the International Financial Reporting standards, on 26/6/2022 to
REIT fund purposes, and the report has been drafted accordingly.

5 - Effective date of the value: 30/06/2022

Tethnical and legal principles ;

1- Eliqibility of valuating the real estate:
Barcode Company has a cadre of professionals who can competently valuate this type of real

estate. It can competently find the fair market value within the designated date. This is why it
accepted the job.

© All rights reserved for Barcode Company
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2- Professional standards for valuation :

The valuation is based on the International Valuation Standards (IVSs 2022) issued by the
International Valuation Standards Council (IVSC), in addition to the procedures and
professional regulations adopted for valuating real estates. This involves analysis,
comparison and inspection of every real estate as well as investigating the negative and
positive factors of the real estate under examination as much as possible.

3 - Method of valuation:
We used the Cost Approach:

It is a approach used for finding an index of the value where the purchaser would not pay
more for a property than the cost of another comparable property either by purchase or
construction.

4 - Basis of value:
The basis of value is The market value

According to the International Valuation Standards ( IVS) :

“is the estimated amount for which an asset or liability should exchange on the valuation date
between a willing buyer and a willing seller in an arm's length transaction ,after proper
marketing and where the parties had each acted knowledgeably, prudently and without
compulsion”

5 - Inspection:
For the purpose of this report and for undertaking the valuation process, the real estates

have been inspected along with the neighboring location/s and the comparable/similar
estates, if found. The process of inspection should not be counted for engineering inspection
purposes and construction testing at any time.

6 - Sources and nature of data:
In drafting the valuation report we adopted a range of information, data and surveys which

we think are adequate for the purpose and time of drafting the report.
7 - Ownership deeds:

A copy of the ownership deed was previewed and it is assumed that it is authentic and we
disclaim any responsibility form any replica or counterfeit.

8 - Capacity of disposition over the real estate:  absolute

it is assumed that there are no restricting conditions such as: religious constraints, legal, or
business rules & regulations that restrict either the assignment or use of the real estate.

9 - Conditions of legal use of real estates pursuant to municipal regulations:
warehouse:
10 - Insurance document benefits and risk protection:

The insurance document has not been sent by the client.

© All rights reserved for Barcode Company



[tz pugl e TIVALZSEULET | Dala | U USAEY 9 ol 1V Faoas |

=
11 - Liability :

The valuation task and its enclosed report is undertaken as a solely consultative process that
is unbiased and transparent, without intervention from any third party.

12 - Intellectual Property and reuse:

The report in content and form is considered an intellectual property. All parties, including
the client and beneficiaries, will not reproduce the whole or any part of the report without
our prior written approval.

13 - Confidentiality :

The report has been drafted upon a request and for a consultative purpose. Therefore, we
realize how extremely important on the part of the applicant to maintain the data and results
of the report confidential. We abide by that and will not further reproduce the data of the
client “explicitly” outside this report. All the data of the report belong solely to the applicant
and the beneficiaries identified in the report and no other party is entitled to access it.

© All rights reserved for Barcode Company
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14 - Valuation Team Members:

966 1 40001 11

The valuation team has previous experiences in this field and holds certificates in valuation from
accredited institutions. Team members have adequate experience of the areas and categories of
the real estates under examination. They confirm that they have competence to draft the report
without difficulties according to International Valuation Standards and here is a list of the valuation

team members.

Name

Member Ship No.

Signature

1210001409 - Real Estate

Hassan Abdulkadir Ateeq

1210000054 - Real Estate

Saleh Mohammed Al-Remi

1220000123 - Real Estate

Abdulkarim Abanumay

license number: 1210000001

1210000001 - Real Estate

license Date: 1437/03/01
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The real estate market in Supply, demand, and risks implications :

One of the most important current influences on the industrial sector is the wide spread of the electronic retail
sector and the emerging brands that emphasize the importance of the industrial sector market, warehouses an
stores in the real estate market. Technical trends have also greatly affected shipping and delivery companies
due to the growth of the number of electronic stores. The restructuring of the existing warehousing and logistic:
sector is expected to be affected by the adoption of new supply chain management practices and the growth of
e-commerce, leading to increased demand for modern, high-spec logistics and distribution centers and
warehouses.

: The risks that can affect the following realty

1 - The emergence of new competitors with better quality than the current project may
affect the occupancy rates for the place

2 - Risks of changes in general prices, which negatively affect the rental value

3 - Prevailing, forecast and general economic conditions

4 - Decrease in rental values during future contract renewals.

5 - Failure to pay the rental values currently.

© All rights reserved for Barcode Company
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Execuliye SUm nary

Upon the final proposal submitted to you and your subsequent agreement, you will find below a

summary of our valuation of the real estate and we confirm that we have conducted the

required research and obtained the necessary data for the valuation. For further details, it is

recommended that you would have a look at the whole report that is part and parcel.

LhiAil Mani'u

Report Summary

Aljazira Capital

Insmidees Lhan®

Furpses o viluallom

REIT fund purposes

waluz aca-mplie-

Current Usage

sidreasnl lhereel eetale

Jeddah,, Master plan 503/ /o ,Lot: 39-54

Frezerly Tspr - warehouse
Lad aiwd 33 591,63
Hame gt Ihe pune-  _
Luwal k- 420205026531
Lrlu vl Luw:  1438/05/12 »

Thee cf odncra-ip

absolute ownership

Edsih ul Valuw

The market value

*Aaml=riln ul gnhivl nn

International Valuation Standards (IVSs) translated by TAQEEM - 2022

Malhag oo sseahns - Cost Approach
CalecFapiro=al  26/06/2022
CalecFInsp=clion 24/06/2022
Ealncteimrhvs aalie 30/06/2022
SR 43,934,090

Ik iLdled Frlur

Mnpta :

Forty Three Million Nine Hundred Thirty Four Thousand Ninety
Riyals and Thirty Five Halala
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Real sxlabe Propesty Location

Le. nlry  Kingdom of Saudi Arabia
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Ly LW luealiu=  Inside Urban Zone
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Legal Hae of the Property
lhe land = yaed carren Iahn-n warehouse
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Deed
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1Teerrinvbian Aakdinna Dl and finiabhinae
el PRI R b1 DR ERRIE T ST DD IR ENIN] -
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Dascription of the property

fervicad and faciiitlies arsund the resl estate
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Irdrzsiruzbure af Inc rea. procerly HiHIAllW e Aveilalle

Governmental departments 'y

lub.caaveed  Banks o
Medical services -
malls -
llymness waraces  restaurants -
Gas stations -
Electricity plants "
Sewage system 'y
Irdr=alru-hure uhhiliea  \Water pipes -
Telephone "
Floods drainage "
Mosques W
Fub.c scbbus  Pgrks -

Educational -
Paving W
Sidewalks -
Wunklaal =quizmen:  Lighting o
Tree-planting "

others

Services svdilable in the real ==lake

Welu Ti.ophoe Elzirizlly Lrai-ane
available available available available
Fvll-
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Market Survey
STRLAL L e B T PR TR Eizlu
TvEL I'1i-m ThFe
1 storing property 30,152 27,136,800 900 Sell Price  21.331442,39.144378
2 storing property 24,992 27,491,200 1,100 Sell Price  21.323772,39.185148
3 storing property 10,000 13,000,000 1,300 Sell Price  21.304443,39.174263
4 warehouse 8,000 10,744,000 1,343 Sell Price  caprate7.5%
5

warehouse 12,000 14,400,000 1,200 Sell Price  caprate7.5%

© All rights reserved for Barcode Company



[tz pugl e

TEVALZSYULET

Dala

iUy

ool 1V Faoas

¥alua Eshmalion

¥alue Im 8 cadt Appraach ;

HreyiMies Eales of land
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Iy -~ng compn-enis A=dH Sl AU ' Iula. BL--wuin.
L4 uwial uz 25,500.000 500.00 12,750,000.000
nroaynd annes 550.000 500.00 275,000.000
LTI T 500.000 450.00 225,000.000
Tulad. d1 &4 26,050.00
nek-, Pr:
R T 76.30 1,987,500.00
1=l Yl
hn-inndepenahan 20 o 467.95 3,047,500.00
lula. B-wun.  (Total Building Costs + Profit Margin) - Depreciation 12190000.000 SR
HESLL IS
Lanidd 51w 33,592 SQM Lanid oM 1ML 945 SR
s 26,050 SQM Vlbechus currentans ¢ year
ELE =dk suasl 509 SR Ezuirznnz hiuw 30 year
Imn codl +hidings 13.250,000 SR Cepreciallon itz ol =g g
F=p lnldnn
Proir —argmn 15 % Tola. depreciadizn saluc 3,047,500 SR
. Il calus ul i =dH
falnem pmhl mempn 1 987 500 SR ) 468 SR
aller dep-ceiallom
lhe kxkal amlie o ==
lots landusiue 31 744 090 ® hefal walne o0 12,190,000 SR

h.1idirs

Tatal Walwe
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Carclugitm ;

At the end of this report we would like to confirm the following:

Analyses and outcomes are based on the stated assumptions and circumstances.
All Barcode valuers have no conflict of interests in the valuation.

All the valuers have the required qualification to prepare the report.

The work team have the required experience for this kind of valuation.

The location was inspected by the Barcode team.

We confirm that we have conducted the valuation according to your instructions. In case you

have inquiries or further explanation, please contact any of Barcode members listed below :

Riyadh :

Intersection of al-jamiah street, with Othman bin Affan street

Jeddah:
Prince Sultan road, North Al-Tarikh square

Eastern Province :

Khobar - Prince Faisal bin Fahad street, ( Pepsi street)

End at the Hepart

info@barcode-sa.com

www.barcode-sa.com

Unified Number:
920005564

© All rights reserved for Barcode Company
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Introd wetioe ;

Based on your agreement of employing Barcode Company, dated on 26/6/2022
to valuate residential property in Jeddah Ownership Deed No. ( 420205026531
), we confirm that our team has accomplished the task after inspecting the site
and after considering all the price-sensitive factors.

Drawing on the accredited international standards and the professional
practices of valuation to find the value of the real estate that is most
appropriate for the purpose of drafting this report.

This report could be a reliable document to meet the purpose for which it is
drafted, bearing into consideration that it is part and parcel.

UeEL ript i ;

1 - Client Name:

Aljazira Capital
2 - Intended User:

3 - Owner of the property :

4 - Purpose of Valuation:

The Client ( Aljazira Capital ) delegated Barcode Company to valuate the real estate under
examination pursuant to the International Financial Reporting standards, on 26/6/2022 to
REIT fund purposes, and the report has been drafted accordingly.

5 - Effective date of the value: 30/06/2022

Tethnical and legal principles ;

1- Eliqibility of valuating the real estate:
Barcode Company has a cadre of professionals who can competently valuate this type of real

estate. It can competently find the fair market value within the designated date. This is why it
accepted the job.

© All rights reserved for Barcode Company
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2- Professional standards for valuation :

The valuation is based on the International Valuation Standards (IVSs 2022) issued by the
International Valuation Standards Council (IVSC), in addition to the procedures and
professional regulations adopted for valuating real estates. This involves analysis,
comparison and inspection of every real estate as well as investigating the negative and
positive factors of the real estate under examination as much as possible.

3 - Method of valuation:
We used the Cost Approach:

It is a approach used for finding an index of the value where the purchaser would not pay
more for a property than the cost of another comparable property either by purchase or
construction.

4 - Basis of value:
The basis of value is The market value

According to the International Valuation Standards ( IVS) :

“is the estimated amount for which an asset or liability should exchange on the valuation date
between a willing buyer and a willing seller in an arm's length transaction ,after proper
marketing and where the parties had each acted knowledgeably, prudently and without
compulsion”

5 - Inspection:
For the purpose of this report and for undertaking the valuation process, the real estates

have been inspected along with the neighboring location/s and the comparable/similar
estates, if found. The process of inspection should not be counted for engineering inspection
purposes and construction testing at any time.

6 - Sources and nature of data:
In drafting the valuation report we adopted a range of information, data and surveys which

we think are adequate for the purpose and time of drafting the report.
7 - Ownership deeds:

A copy of the ownership deed was previewed and it is assumed that it is authentic and we
disclaim any responsibility form any replica or counterfeit.

8 - Capacity of disposition over the real estate:  absolute

it is assumed that there are no restricting conditions such as: religious constraints, legal, or
business rules & regulations that restrict either the assignment or use of the real estate.

9 - Conditions of legal use of real estates pursuant to municipal regulations:
warehouse:
10 - Insurance document benefits and risk protection:

The insurance document has not been sent by the client.

© All rights reserved for Barcode Company
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11 - Liability :

The valuation task and its enclosed report is undertaken as a solely consultative process that
is unbiased and transparent, without intervention from any third party.

12 - Intellectual Property and reuse:

The report in content and form is considered an intellectual property. All parties, including
the client and beneficiaries, will not reproduce the whole or any part of the report without
our prior written approval.

13 - Confidentiality :

The report has been drafted upon a request and for a consultative purpose. Therefore, we
realize how extremely important on the part of the applicant to maintain the data and results
of the report confidential. We abide by that and will not further reproduce the data of the
client “explicitly” outside this report. All the data of the report belong solely to the applicant
and the beneficiaries identified in the report and no other party is entitled to access it.

© All rights reserved for Barcode Company
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14 - Valuation Team Members:

966 1 40001 11

The valuation team has previous experiences in this field and holds certificates in valuation from
accredited institutions. Team members have adequate experience of the areas and categories of
the real estates under examination. They confirm that they have competence to draft the report
without difficulties according to International Valuation Standards and here is a list of the valuation

team members.

Name

Member Ship No.

Signature

1210001409 - Real Estate

Hassan Abdulkadir Ateeq

1210000054 - Real Estate

Saleh Mohammed Al-Remi

1220000123 - Real Estate

Abdulkarim Abanumay

license number: 1210000001

1210000001 - Real Estate

license Date: 1437/03/01

© All rights reserved for Barcode Company
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The real estate market in Supply, demand, and risks implications :

One of the most important current influences on the industrial sector is the wide spread of the electronic retail
sector and the emerging brands that emphasize the importance of the industrial sector market, warehouses an
stores in the real estate market. Technical trends have also greatly affected shipping and delivery companies
due to the growth of the number of electronic stores. The restructuring of the existing warehousing and logistic:
sector is expected to be affected by the adoption of new supply chain management practices and the growth of
e-commerce, leading to increased demand for modern, high-spec logistics and distribution centers and
warehouses.

: The risks that can affect the following realty

1 - The emergence of new competitors with better quality than the current project may
affect the occupancy rates for the place

2 - Risks of changes in general prices, which negatively affect the rental value

3 - Prevailing, forecast and general economic conditions

4 - Decrease in rental values during future contract renewals.

5 - Failure to pay the rental values currently.

© All rights reserved for Barcode Company
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Upon the final proposal submitted to you and your subsequent agreement, you will find below a

summary of our valuation of the real estate and we confirm that we have conducted the

required research and obtained the necessary data for the valuation. For further details, it is

recommended that you would have a look at the whole report that is part and parcel.

LhiAil Mani'u

Report Summary

Aljazira Capital

Insmidees Lhan®

Furpses o viluallom

REIT fund purposes

waluz aca-mplie-

Current Usage

sidreasnl lhereel eetale

Jeddah,, Master plan 503/ /o ,Lot: 39-54

Frezerly Tspr - warehouse
Lad aiwd 33 591,63
Hame gt Ihe pune-  _
Luwal k- 420205026531
Lrlu vl Luw:  1438/05/12 »

Thee cf odncra-ip

absolute ownership

Edsih ul Valuw

The market value

*Aaml=riln ul gnhivl nn

International Valuation Standards (IVSs) translated by TAQEEM - 2022

Malhag oo sseahns - Cost Approach
CalecFapiro=al  26/06/2022
CalecFInsp=clion 24/06/2022
Ealncteimrhvs aalie 30/06/2022
SR 43,934,090

Ik iLdled Frlur

Mnpta :

Forty Three Million Nine Hundred Thirty Four Thousand Ninety
Riyals and Thirty Five Halala
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Owrneranip Descriptan
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IU hu
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Lumal LAlu
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Hygr=inn F=rmt Nren
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Iaad =nwry reciranse 4o,

Real sxlabe Propesty Location

Le. nlry  Kingdom of Saudi Arabia
llrann  Makkah Region
ILHy Jeddah
Ly LW luealiu=  Inside Urban Zone
Lina il

HWasker pAan ham:

MWarkor pan ka 503/ /2
Eluk Mu -
L=l M- 39-54
Ll B -
I oAl nnlomalm=- =4 N21.32842 E39.18876
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Legal Hae of the Property
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1Teerrinvbian Aakdinna Dl and finiabhinae
el PRI R b1 DR ERRIE T ST DD IR ENIN] -
Fep o' Cconsiruclic- concrete Edssiimil 0
Ytalps at lhe Bulomnn good L4 uuiad Fluec 1
FHLANLIMS T T E]
non-vacant 0
:Fth I - ]
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Dascription of the property

fervicad and faciiitlies arsund the resl estate
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Irdrzsiruzbure af Inc rea. procerly HiHIAllW e Aveilalle

Governmental departments 'y

lub.caaveed  Banks o
Medical services -
malls -
llymness waraces  restaurants -
Gas stations -
Electricity plants "
Sewage system 'y
Irdr=alru-hure uhhiliea  \Water pipes -
Telephone "
Floods drainage "
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Market Survey
STRLAL L e B T PR TR Eizlu
TvEL I'1i-m ThFe
1 storing property 30,152 27,136,800 900 Sell Price  21.331442,39.144378
2 storing property 24,992 27,491,200 1,100 Sell Price  21.323772,39.185148
3 storing property 10,000 13,000,000 1,300 Sell Price  21.304443,39.174263
4 warehouse 8,000 10,744,000 1,343 Sell Price  caprate7.5%
5

warehouse 12,000 14,400,000 1,200 Sell Price  caprate7.5%

© All rights reserved for Barcode Company



[tz pugl e

TEVALZSYULET

Dala

iUy

ool 1V Faoas

¥alua Eshmalion

¥alue Im 8 cadt Appraach ;

HreyiMies Eales of land

Tab.c 0 spoccs and coals

966 1 40001 11

Iy -~ng compn-enis A=dH Sl AU ' Iula. BL--wuin.
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Carclugitm ;

At the end of this report we would like to confirm the following:

Analyses and outcomes are based on the stated assumptions and circumstances.
All Barcode valuers have no conflict of interests in the valuation.

All the valuers have the required qualification to prepare the report.

The work team have the required experience for this kind of valuation.

The location was inspected by the Barcode team.

We confirm that we have conducted the valuation according to your instructions. In case you

have inquiries or further explanation, please contact any of Barcode members listed below :

Riyadh :

Intersection of al-jamiah street, with Othman bin Affan street

Jeddah:
Prince Sultan road, North Al-Tarikh square

Eastern Province :

Khobar - Prince Faisal bin Fahad street, ( Pepsi street)

End at the Hepart

info@barcode-sa.com

www.barcode-sa.com

Unified Number:
920005564

© All rights reserved for Barcode Company
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To:
AL JAZIRA CAPITAL

Attached is the real estate appraisal report:

This report is provided as evidence that the property has been visited and the necessary evaluation procedures have been applied. The purpose of
this report is to estimate the market value of the mentioned property. After conducting the necessary studies mentioned, the report concluded

that the market value of the property is 85,801,455 SAR, as the market value of the property is the price most likely to be achieved by the
value of the property in a competitive and open market in all the conditions necessary for a fair sale.

Our evaluation is based on the details of the property provided along with the supporting data from the client and we have relied on this
information which is assumed to be correct and complete as provided.

The purpose of the appraisal is to estimate the value of the property under current market conditions. AMAM Company for Real Estate Appraisal
realizes that this report will be used for determining the market value of the property. Accordingly, AMAM Co. agrees to use this report for the
given requested purpose, provided that this approval is subject to the terms and conditions of the agreement related to it.

Our opinion shows the market value of the property based on the subject of the application only, and we have no current or future interest in the
subject property.

The valuation is only for estimating the market value “as is” as of the date of this valuation. It should not be relied upon as being equivalent to the
price which would necessarily be received in the event of a sale or otherwise disposed of. Real changes in the real estate markets may influence the
value, going up or down. The use of other valuation methodologies produces a higher or lower value. Our opinion is subject to the said
assumptions and restrictive conditions.

This valuation report provides us with a value conclusion in relation to the property. Definitions of value, discussions of the valuation methodology
used, and the accompanying restrictive assumptions and conditions are an integral part of this report.

General Manager

Turki Al-Zoghaibi

(\ N
aSypilg (ldall andill plof aSpl

1010611939 & . o

05/07/2022 ' '

N

ool
AMAM
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Scope of Work

Client Name

National Housing Company

The purpose of the evaluation

Jroeld GLsadl plasanX]

Value Basis

Market Value

Valuation Date

2022/07/05

Preview Date

2022/07/03

Report Type

(S AT

Valuation Currency

SAR

The report has been prepared in accordance with the IVS International Valuation Standards effective from January 2022 issued by the International

AT EE IR S EG E VValuation Standards Council IVSC and approved by the Saudi Authaority for Accredited Valuers.

Acknowledgment of freedom and no conflict of

interest The resident affirms and acknowledges independence and no conflict of interest

Subject for Valuation The method or method of evaluation used

 Warehouse Commercial Villa Land Vv Cost Method Vv'Income Method Market Style
Not Built Under Construction v Used New v Cost Method (Contractor) VvInvestment Method (Income Capitalization) Comparative Method
Area m? Coordinates District City Region
33,591.63 N: 21.328398° E:39.188732° Al Wadi District Jeddah Makkah
Area m2 Coordinates District City Region
31,796.08 N: 21.323906° E: 39.188806° Al Wadi District Jeddah Makkah
Influential environment of the property
Commercial Market Security Facility Medical Facility Mosque
Garden Educational Facility Government Headquarters v Highway
Property Description The property consists of two warehouses
Own Assumptions
Services and facilities
v Electricity v Waters Vv Sanitation v Phone

+966 599 322 422
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Date of inspection and evaluation:

An opinion on the value was extracted on 5 July 2022 while the date of research and inspection is 3 July 2022 and the date of issue of the report is
July 2022. The valuation reflects our opinion of the value at this date. But property values are subject to fluctuations over time on the market
conditions.

Nature and source of information:

The information contained in the title deeds attached to the property was relied upon. Also, the data on the real estate market and economic data
presented within this report are based on various sources, including sales agents and real estate experts in the region, governmental and semi-
government open sources, published real estate bulletins, and other open real estate sources. The price level of real estate in the region is studied
based on the principle of supply and demand, where market data is extracted closely to determine the equilibrium point for the workers. We have
researched as much as possible and investigated through the real estate offices operating in the close vicinity of the site area to determine the
latest sales that took place in the subject site area, and we have also reviewed all our previous records for evaluation to be guided by the historical
change of the real estate price curve in the region.

Rating range:

The scope of the evaluation included research and analysis to prepare the report according to the intended purpose in accordance with

international evaluation standards IVS, as the property was examined and inspected on the stated date in this report. All data necessary to

prepare the report was obtained.

The work in this evaluation task was carried out based on the following assumption:

* The analysis and conclusions are limited only to the assumptions and circumstances disclosed in this report.

* Income data is obtained from the market as well as the data received from the client, and its rationality was reviewed according to the market.

* All known and available relevant market data that has an impact on the value of the research property was considered.

* The neighborhood and competitive market areas surrounding the property were researched to find similar market data. Real estate agents,
landlords, and property managers in the vicinity of the property were interviewed during the process.

* This market data has been confirmed by personal contact with real estate offices nearby the site location and by marketers and property
managers specialized in projects similar to this property under study.

Kingdom of Saudi Arabia Tel +966 599 322 422
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Search scope:
A field survey of the site under evaluation and similar real estate properties, and we have collected and analyzed data to produce results that serve
this report and desired purpose for it.

Report type:
A brief report that contains an integrated explanation of all evaluation work, including steps, data, information, financials, etc.

Limitations of using this report:
The report was prepared for the client and may not be used except for the purpose for which it was prepared, and it should not be distributed,
published, or part of it except after obtaining written approval from AMAM Company for Real Estate Appraisal.

Standards followed:
International Valuation Standards IVS version (2022) issued by the Saudi Authority for Accredited Valuers (TAQEEM).

Conflict of interest:
We acknowledge that we (AMAM Company for Real Estate Appraisal) do not have any special interest in real estate, and there is no conflict of
interest with the participating parties and real estate, whether present or potential future.

Limitations of Responsibility and Independence:

Acknowledgment that there is no conflict of interest with the parties to the evaluation process and the asset being evaluated and a statement of
independence. The evaluation process was carried out with complete independence and without bias or special feelings. This report is valid for a
period of three months from its date (there may be variables that affect the value of the property during the next three months, including natural
disasters and changes in urban legislation in the vicinity of the property or the development of new major projects in the vicinity of the property).

Determining the property subject to appraisal:
The subject property of this evaluation is the real estate property on the land area of 65,387.71 m? located in Al Wadi district, south of Jeddah.

The purpose of the valuation:
The purpose of this valuation is to estimate the market value of the property during 03/07/2022, the date of inspecting the property.

Kingdom of Saudi Arabia Tel +966 599 322 422 5
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The final estimate of the value in this report is based on usage considerations at the specific time the valuation was done. Any change in the
current use of the property or the valuation date may affect the final conclusion of the value mentioned in this report.

* No legal document has been verified for the property under evaluation, which includes planning, ownership, mortgage, and legal matters on
which all or part of this report is based, and it was considered reliable. It was assumed that the instrument is valid. It was also assumed that the
property is free from any legal obligations, mortgage rights, or any other obstacles. If any information is found to be incorrect in the future that
was mentioned in the report unintentionally and outside of control, the value contained in this report may change. This evaluation should not be
construed as an opinion on these legal issues.

* Legal uses available for real estate based on municipal regulations: According to the valuation survey, compared to real estate located in the
same streets of real estate, there are no specific negative conditions or regulations specific for use.

* During the completion of this evaluation, field information was obtained from primary sources such as (real estate offices, real estate owners,
and individuals in the vicinity of the property subject to evaluation. This information is assumed to be correct and reliable and does not bear any
responsibility for any errars in this data.

* According to the definition of the international standards for evaluation, “Assumptions are reasonable matters that can be accepted as truth in
the context of evaluation work without verification or scrutiny in a specific way. They are also matters that are accepted once stated actual
existing on the valuation date.

* The property improvement descriptions and analyzes in this report are based on a visual inspection of the property. The property has not been
examined constructively or examined for any hidden defects, and it must be understood that this is an evaluation report and not a structural
examination. The appraiser has no responsibility for any hidden defects that may be present in any structure or any part of the building.

* The appraiser did not notice the presence of any dangerous substances in the property or the surrounding, which may have a negative effect on
the property. The appraiser is not aware of the existence of such materials and is not eligible to disclose these materials. The estimation of the
value is based on the assumption that there are no such substances in the property and we are not responsible for any such dangers, and we do
not have any experience or engineering knowledge required to discover them.

* The appraiser confirms that he has verified the real estate data and has studied the market to reach the value of the property under study.

Kingdom of Saudi Arabia Tel +966 599 322 422
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* This evaluation report has been prepared for the exclusive and sole use of the client mentioned in this report. Third parties are not entitled to
rely on this report without the express written consent of AMAM Company for Real Estate Appraisal.

* When the values of properties, not understudy or improvements are presented separately, they are only used as an aid to better estimate the
value of the property under study. This does not mean that it is an evaluation of the properties used for comparison in itself.

* The income and expenses projections contained in this report are based on information provided by the property owner as well as data
extracted from the local real estate market and are based on the present. The evaluator believes this information is accurate and is based on the
best data available at the time of writing this report. However, these data and expectations are based on assumptions about the conditions and
events surrounding the property, they are subject to changes that may arise in the future with changes surrounding the property. Accordingly,
the evaluator cannot assure that the expected results will be correct in the future.

* There will be no obligation to testify or appear in court for the evaluator or the evaluation company because of this evaluation. Disclosure of the
contents of this evaluation is subject to the regulations and requirements of the Saudi Authority for Accredited Valuers.

* The appraiser did not perform any analysis and study of the soil or the geological and seismic characteristics of the property and therefore he
does not bear any responsibility for the geological or seismic matters of the property land. This evaluation should not be relied upon as to
whether, if any, a seismic problem exists.

* The estimated values in this report are for the property under study only and according to the report's narration. This report should not be used
for any other purposes.

* Changing the purpose of the evaluation or the use of the property for which the report was prepared may affect the values mentioned in this
report and may be incorrect.

* It is not permissible to include all or part of this report or refer to it in any document, circular, or statement published or re-issued electronically
or the like without referring to the AMAM Company for Real Estate Appraisal and obtaining prior approval on that.

* The report was issued impartially, without conflict of interest or personal gain.

* This evaluation report is considered valid only if it is approved by the company’s seal in addition to the signature of the approved appraisers.

Kingdom of Saudi Arabia Tel +966 599 322 422
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* The appraiser has the ability to evaluate this type of real estate asset, and he has the necessary competence to carry out the evaluation, and
accordingly, accepted the evaluation task.

* The property was evaluated based on International Valuation Standards (IVS) Issued by the International Valuation Standards Council (IVSC)
And according to the professional procedures and rules issued by the Saudi Authority for Accredited Valuers in the Kingdom of Saudi Arabia
(Tageem). Which is based on analysis, comparison, and direct inspection of each unit, and searching as much as possible for the paositive and
negative effects and characteristics of the property for valuation.

* The basis of the market value, which is according to the International Valuation Standards 2022 (IVS). The market value is the estimated
amount on the basis of which assets or liabilities should be exchanged on the valuation date between a willing buyer and a willing seller in the
framework of a transaction on a neutral basis after appropriate promotion, whereby each party acts on the basis of knowledge in accordance
with the principle of prudence and caution without coercion.

* It has been assumed that there are no legal, statutory, or commercial impediments to real estate that prevent any behavior that transfers
ownership or benefit alike.

Kingdom of Saudi Arabia

Tel +966 599 322 422 8
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Warehouses are one of the most important economic activities supporting industry and traders in the Kingdom, and they are important and
necessary for the operation and success of many industrial projects, wholesale projects, and the retail sector. The Corona pandemic (Covid-19) has
led to an acceleration in the pace of the progress of delivery applications, with the increasing levels of dependence on technology means and the
development of electronic marketing companies such as Noon, Amazon, and other technology companies, with government legislation stimulating
investment and encouraging pioneering projects in the Kingdom that seek to promote non-oil activities, encouraging and attracting investments
for foreign direct investment coupled with investments in infrastructure and logistical capabilities to provide a demand for warehouses in general

in the Kingdom.

The market situation in the city of Jeddah Warehouse areas are concentrated in Jeddah in its south, specifically near the First Industrial City and
Jeddah Islamic Port. It is the main area for warehouses, logistics, and distribution centers in the city of Jeddah. The decrease in the demand for
warehouses has put pressure on the performance of warehouses in Jeddah, where rents in the market decreased by up to 15% during 2019 and
2020, now the market is witnessing stability in prices with a slight increase. It is expected that the demand for traditional warehouses will
decrease and the demand for modern warehouses to adopt modern practices of supply chain management due to the potential growth of
electronic commerce that depends on modern technologies and requires high specifications. This structural change in the warehousing and
services sector is expected to increase the demand for modern high-tech logistics and distribution centers and warehouses. With the uncertainty
prevailing in the market and the slowdown in global economic growth, the warehouse sector will likely be stable in the short term. However, it is
expected that the logistics market will witness a state of recovery in the long term, with the emergence of the realization of the Saudi Vision 2030
and the National Transformation Program. It is expected that government spending will increase and thus the demand for warehouses and

logistics services.

Kingdom of Saudi Arabia Tel +966 599 322 422
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® Location: The property is located in the south of Jeddah is one of the

distinguished neighborhoods. Al-Wadi district, in which the demand is i

concentrated on warehouses. The location is distinguished in terms of easy

*| /-
access to an attractive area for logistics services, as it is distinguished by its ! -~ =

proximity to the Jeddah Islamic Port and the industrial area. The location is

characterized by easy access and proximity to King Faisal Road and Corniche

Road. The property is being used as a warehouse and is fully leased out.

il - Ny

L )

i | | e —

Site : North Warehouse | |

y
.

P— i ﬁ""-n .

gy

i

| =

: : 2
North Warehouse 21.328398° 39.188732°
South Warehouse 21.323906° 39.188806°
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Title Deed

Owner’'s Name

Alinma Investment

SAK No. 420205026531

SAK Date 1438/05/12
Subdividing Land Plan No. welz 1503

Land No. 39 to 59

Land Area Space

33,591.63 m?

City

Jeddah

Property Location

Al Wadi District

Property Type

Land & Building

Property Description

Warehouse Use

Borders & Lengths

North Street42 m 107.42 m
South Street 37 m 107.07 m
East Street 32 m 296.78 m
West Street25m 309.43 m
Area 33,591.63 m?
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South Property Title Deed Title Deed
Owner's Name Alinma Investment (gj J /f\b,)}:
SAK No. 920205026530 sy
|||I|I|||||I|I|MIIIIIIIIIIIIIIIIIIIIIII s
SAK Date 1438/05/12 v aid wﬁv Sl
Subdividing Land Plan No. ooz 1503 Pl e
Land No. 129 to 142

:&Jcbdﬁﬁ?kﬁ“,%}k&l,m’nﬁm\

5 Aak 3132 L Wi AxkE 131 Lim W1 AdE 130 e W) Axkat 129 W1 dadal b
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Property Location Al Wadi District ¢6.96

Perty o e e A 5 e g sty 5 s (281.18) s 132 om0 2

o f ) A7.07 Jshe b Jel sy
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The foundations and criteria used in real estate appraisal are as follows:

Cost method:

Provide indicators of value using the economic principle, which states that the buyer does not pay for the purchase of an asset more than the cost
of obtaining an asset with the same benefit, whether through purchase or construction. More than the cost of purchasing or creating an
equivalent asset unless there are factors such as inappropriate timing, risk, or other factors. And often the asset subject to evaluation is less
attractive than the alternative that can be purchased or constructed due to the age of the asset or its obsolescence. In this case, there is a need to
make adjustments in the cost of the alternative asset according to the value basis.

Required. Source: International Valuation Standards IVS

Income method:

It provides an indication of value by converting future cash flows into a single present value of money. This method deals with the income that the
asset achieves during its useful life and the value is estimated through the capitalization process. Income flows are handled under contracts or
non-contractual arrangements, such as the expected profit from the use or retention of an asset. Methods that fall under the income method
include

1. Capitalization of income by applying a risk factor or total capitalization to one typical income period.

2. The present value of cash flows, where the discount rate is applied to a series of cash flows for future periods to arrive at the present value.

3. Pricing models with multiple options.

Source: International Valuation Standards IVS.

Kingdom of Saudi Arabia Tel +966 599 322 422 1 3
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The most important changes in the real estate market in the
south of Jeddah, in particular, the industrial use and warehouses.
The area witnessing an urbanization movement as a result of the
demand for warehouses, which is visible by the construction of
modern warehouses nearby.

Factors affecting demand:

o Sale prices of land for commercial use.

o The completion of urbanization in the surrounding area.

o Building regulations in the same area.

o Risks related to the property:

o A general decline in real estate prices in southern Jeddah.

o Infrastructure is incomplete.

o The emergence of price competition in the surrounding
areas.

o The comparisons included in this report are based on the
information provided by real estate owners in the region
and the offers available in the market at present. These , ki M“Qg
examples are analyzed and compared to: o e [ . Eig

i

o Four comparative examples of land prices have been used
to build a price base to conclude the market value of land to
be applied in the cost method.

o Comparative examples to determine rent prices. It has been
used to build a price base to ascertain the real estate's fair
value to be applied in the income method.

The appraiser believes that this information is accurate and is

based on the best data available at the time of writing this

report. However, these statements and projections are based on

: ' : e Comat i-lﬁ"_
assumptions about the conditions and events surrounding the . ‘ b g gy e |
property and are subject to changes that may arise in the future S i — — e e G iy MSMEREL 95
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with changes in the surrounding property.
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First: Calculating the value of the land and the total construction costs using the cost method.
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. . Variation Variation Variation Variation
Element Property Rating - Site Example 1 Rate Example 2 Rate Example 3 Rate Example 3 Rate
Land For Sale Date - Jan-22 - Jan-22 - Jan-22 - Jan-22 -
Price SAR/m?2 G 800 - 754 - 686 - 700 -
Land Area m2 33,591.63 2,010 -2% 4,070 -2% 2,057 -2% 32,000 0%
Land Use Warehouse Warehouse 0% Warehouse 0% Warehouse 0% Warehouse 0%
Neighborhood Al Wadi Al Wadi 0% Al Wadi 0% Al Wadi 0% Al Wadi 0%
No of Streets 4 1 15% 2 10% 2 10% 3 5%
Street Width m 42 30 6% 25 9% 30 6% 40 1%
Facade m 820 40 5% 130 5% 90 5% 850 0%
Ease of Access High High 0% Moderate 5% Moderate 5% Moderate 5%
Characteristics of Land Moderate Moderate 0% Moderate 0% Moderate 0% Poor 10%
Market Status - Moderate 10% Moderate 10% Moderate 10% Moderate 10%
Deviation 271 34% 271 36% 230 34% 215 31%
Net value after adjusting comparable 1,071 1,025 916 915
The value SAR/m? after taking the = 982
average
The value SAR/m? after rounding 1,000
Land Value by Comparison Method
Total Land Area 33,591.63 m2
Land Price/m?2 1,000 SAR/m?2
Total Land Price 33,591,630 SAR
Build Value
Approximate Build Area 27,000 m2
Approximate Build Price 550 SAR/m?2
Total Build Price 14,850,000 SAR
Property Age 9 Years
Depreciation Rate 3.33% Yearly
Total Build Value After Depreciation 10,399,455 SAR
43,991,085 SAR

Value of the Property

Tel
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The value of the property using the income method (a comparative analysis to determine the current market rent price).

Element Property Rating - Site Example 1 Va:aatt;on Example 2 Va;tltt(iaon Example 3 Valgi:ttéon
Land For Sale Date = Jul-22 = Jul-22 