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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 94,767,701 SAR, as the Fair value of the property is the price most likely to be achieved by the value of the property in a competitive and open
Fair 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
A N

2024/07/24
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Client Name

Aljazira REIT

The purpose of the evaluation

Accounting Purpose

Value Basis

Market Value

Inspection date

2024/07/12

Evaluation date 2024/06/30
Report Type A Short Report Valuation Currency SAR
Hypothesis of value (assumed use) Current use Reference number 2023- A0484

Identity of the approved evaluator

Identity of the approved evaluator

Turki Al-Zoghaibi

license number

1210000030

License date

H 1437/03/30

Subject for Valuation

The method or method of evaluation used

v Warehouse Commercial Villa

Land Cost Method

v'Income Method

¥ Market Style

Not Built Under Construction v Used

Vv Cost Method (Contractor)

Jvinvestment Method (Income Capitalization)

Comparative Method

Northern warehouse

Area m?

Coordinates

District City

Region

33,591.63 N:21.328398°

E:39.188732°

Al Wadi District

Jeddah

Makkah

Area m?

Southern warehouse

Coordinates

District City

Region

31,796.08 N:21.323906°

E: 39.188806°

Al Wadi District

Jeddah

Makkah

Kingdom of Saudi Arabia
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Professional Standards

The report has been prepared in accordance with the IVS International Valuation Standards effective from January 2022 issued by the International Valuation
Standards Council IVSC and approved by the Saudi Authority for Accredited Valuers.

Acknowledgment of freedom and no conflict of
interest

The resident affirms and acknowledges independence and no conflict of interest

Influential environment of the property

Commercial Market Security Facility Medical Facility Mosque
Garden Educational Facility Government Headquarters v Highway
Services and facilities
v Electricity v Waters v Sanitation v Phone

Special assumptions

We assume that the property is not foreclosed or mortgaged and that there are no public or private rights that hinder its disposal.

We assume that all documents received from the client are correct

Prices include consulting and administrative fees and contractor profits

The property generates income, but it was rented at a value lower than what was offered in the market. Therefore, the cost method was preferred, which reflects the
value rather than the income method.Prices include all construction and general site landscaping costs.

The age of the property and the depreciation rate were taken into account in estimating the market value of the buildings.

Limitations on use and publication

This report is considered confidential and is for the use of the client and the intended users only for the purpose mentioned in the report. The resident is not
responsible for its use by third parties, and he has no right to publish the report or any part of it, whether in correspondence or published publications, without
obtaining express written approval and permission from the resident.

Evacuation responsibility

The assessor confirms that he has verified the property data and studied the market to reach an opinion on the value of the property under study. No legal document
has been verified for the property under evaluation, which includes planning, ownership, mortgage, or legal matters, on which all or part of this report is based, and it
has been considered reliable. The instrument was presumed to be valid and valid. It was also assumed that the property is free and free of any legal obligations,
mortgage rights, or any other obstacles. If any information mentioned in the report is discovered to be incorrect in the future unintentionally and out of control, the
value stated in this report may change. This evaluation should not be construed as an opinion on these legal issues.

The final estimate of value stated in this report is based on considerations of use at the specific time at which the appraisal was made. Any change in the current use of
the property or in the valuation date may affect the final conclusion of value stated in this report

For the legal uses available for the property based on municipal regulations: According to the resident’s inspection, compared to the properties located on the same
streets as the resident properties, there are no special negative conditions or regulations specific for use.

Kingdom of Saudi Arabia  Tel +966 599 322 422
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Basically value: market value

It is the estimated amount upon which assets or liabilities should be exchanged on the valuation date between a willing buyer in the framework of a transaction on an arm's-length basis
after appropriate marketing, where each party acts knowledgeably and wisely without coercion or coercion.

Principles and standards used in real estate evaluation:

Cost method:

He provided indicators of value using the economic principle, which states that the buyer does not pay more for purchasing an asset than the cost of obtaining an asset that
has the same benefit, whether through purchase or construction. This method is based on the principle that the price that the buyer pays in the market for the asset subject of
evaluation will not be More than the cost of purchasing or creating an equivalent asset, unless there are factors such as inappropriate timing, inadequacy, the presence of
risks, or other factors. The asset subject to evaluation is often less attractive than the alternative that can be purchased or constructed due to the age or obsolescence of the
asset. In this case, there is a need to make adjustments and adjustments in the cost of the alternative asset according to the value basis.

Principle used in costing:

It is therefore permissible (replacement cost): The estimated cost of constructing a building with the same benefits and facilities and using building materials, standards, designs and
plans currently used in the market

Market method (comparison method):

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

Income method:

It is a method of estimating the value of a real estate property or real estate properties that generate income based on the expected future value of the property being

evaluated. The value index for the property is derived by calculating the present value of the net operating income or the expected net rental value of the property.

Tel +966 599 322 422
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Date of inspection and evaluation:

An opinion on the value was extracted on 30 June 2024, the date of research and inspection is 12 July 2024 and the date of issue of the report is -2024/07/24.
The valuation reflects our opinion of the value at this date. But property values are subject to fluctuations over time on the market conditions.

Search scope:

A field survey of the real estate area being evaluated and similar properties, and we worked as much as possible to collect and analyze data to come up with
results that serve this report and its desired purpose.

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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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 errors 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 value mentioned in the report is the value of the property using cost, and if the evaluation method is changed, the value will change accordingly

* 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.
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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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Safety requirements in warehouses are those requirements that have been determined for the purpose of
reducing risks, especially since the various storage places include huge quantities of materials and
equipment, the price of which is estimated at large sums of money. Therefore, it must be secured and its
safety and the safety of its workers must be emphasized as well. There are a number of safety
requirements in warehouses that must be followed in warehouses and storage places. Safety
requirements in warehouses are divided into two parts:

1. Safety requirements in warehouses related to the construction of warehouses

.Creating warehouses and stores from non-flammable materials and following correct storage methods in the warehouses
The presence of more than one exit to the warehouse or warehouse.

* Providing adequate lighting as well as natural ventilation openings in addition to the ventilation openings in the ceilings
and floor, and the lower openings above the level of the ground barrier

* Installing all electrical connections and equipment inside the warehouses in accordance with the technical specifications
that guarantee the safety of the warehouses from fire hazards.

* Provide an external electric utility to disconnect the electricity at the end of work, as well as in the event of fires.

* Equipping stores and warehouses with alarm and fire equipment and a complete monitoring system.

* Designing the external fences surrounding the warehouses at the appropriate height, ensuring that they are difficult to climb.

* The presence of floors suitable for the nature of the equipment used in materials transport and storage companies

. Dividing warehouses with large areas into small units, and making fire-resistant partitions

Kingdom of Saudi Arabia  Tel +966 599 322 422 11
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2. Safety requirements in warehouses related to storage operations

. Classification of stored materials and items according to their classification and characteristics.

It is necessary to implement all requirements for product storage operations, according to the nature of each type

Identify the available and appropriate means to combat fires.

Good arrangement of items when storing them, and adherence to the appropriate place for each specific type or classification.
Avoid stacking goods high to the ceiling level, so that there is a distance between the stack and the ceiling height of no less than 3
feet.

Do not place the goods to be stored directly on the ground and place them in shelves or special places, in order to prevent them
from being damaged or someone working on them tripping over them.

Smoking and staying inside the warehouses are prohibited.*

Following all scientific principles and rules in the processes of delivering and receiving incoming materials, which protects them
against damage, loss or loss.

Risks related to the property being evaluated

Sources of danger in warehouses:
e Chemicals suddenly mix with each other, due to poor storage, which leads to exothermic chemical
reactions.
e Leaving air conditioners running for long periods of time during the summer leads to their
temperature increasing and heating up, which increases the risk of them igniting and causing a fire.
e Use of poor electrical equipment, or increased load or heat resulting from damaged cables.
e Glow and ignition of charging batteries used to charge forklifts.
e C(Cigarette butts were thrown carelessly by smoking workers inside warehouses.
e The presence of hot electric lamps near packing boxes and other stored goods.
e Welding work carried out by contractors inside warehouses.
e Arsons.

Kingdom of Saudi Arabia  Tel +966 599 322 422 12
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BT
» Location: The property is located in the south of Jeddah is
one of the distinguished neighborhoods. Al-Wadi district, in o Selions
which the demand is concentrated on warehouses. The
L . *
location is distinguished in terms of easy access to an i

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.
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21.328398° 39.188732°
21.323906° 39.188806°
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North Property Title Deed Title Deed
Owner’s Name Alinma Investment (“ﬁ/@fﬁ)f
o s W ——
Subdividing Land Plan No. o= /7 1503 e 5
Land No. 39 to 54

I*'-J}‘Mi-_v*;_ﬁ\f;)a‘;‘b(\mbﬁ;hd\)mjﬂi)w‘

) 43 = V) Akl 942 Lm V Aakd 541 (o V) Aeka 940 o VI Aakad 539 i )Y Aedad i
Land Area Space 33,591.63 m 548 s Y1 Aaks 547 [ V) Aak 546 L Y1 Axk 545 ) dakal 544 a1 Ak
553 =) Akl 552 i Y1 ekl 5 51 im V) At 5 50 im Y1 Aa 549 om 3 dalad
L3 e 3l s B a8l o /g /503 ) Blaadl e 54 = Y Axk

. Juls el shiglaagaa s
City Jeddah Sy i i e 3RS 5 e e gl (100.78) 25k A2 e £ b Y
#6.64 U5k 2
Ll oS i 830 g e oSS g And g optia J gl (280.3) 1 sk 32 e gt 1l 2
T : : #7.48 Jsks o p Jat
Property Type Land & Building S 5 T it 550 g T e 9 AL gl (302.36) 10 55925 e e & 2 1La
- A1.07 Jgbs Gyt msia
Property Description Warehouse Use O S gl n in G g sl g Ao 5 Wl 53K 51030 (33,501.63 ): Lesmlses
L Las ya | yiaiine
= 1435 /5 25 4 820204018420 & 3 la¥1 o2 (e yluall dliall o Leal ) & il
16123 & 1010269764 & 5 5 a3 Jams o s L S oLVl 48 12 o Leasll i) 8
Boraers EdlenEtns sl A0 5 50l e sAIL gl i B0620143.14 583 sk «. 4 1430
o Al s o oalasY 2 1438 /5 /12 & | oad Gaadll 5 e s Al s A 5
Al daaasalls deae L
North Street 42 m 107.42 m
South Street 32 m 107.07 m
East Street 32 m 296.78 m
West Street 25 m 309.43 m L
audl 55150 4, ) llaaal e Lol Ll oo gindll Cingy, Jadl )05 gediBsllaie cone [m] 3 [w]
2 (Y=sP=urr) oy pigs (M gy 91l AR paatis 3 gailh 1) TAYI2A- LogSal ailins Latas -
Area 33,591.63 m el Iil-’r
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Below are the building permit documents:

Mawten Real Estate Company Owner Name
. gl a5l &g 52 sall & sl YL :
<0 ilaiods duas, 3400085061 license number
| S ot 21 o | 400085081 | uu aas,
e e 1434/06/27 H License date
el |,=,5| 101024199] b, foe s i hh g |
xl-:: 2han 1433-2,02|  aub 172/2928 111 a8, dusle do .
P Y P R I R . N ey 1434/06/27 H Expiry date
e T YRR e i Bl St
g 15104.69 m? Building Area
5104.69 15104.69 aﬁ
st gt
. 33,591.63 m? Land area
selad bt 840.7021 m2 Border Area
Dl s Sl |
T v Build / not Build Neighbors
P P R M«‘—-ﬂ_ﬂ‘
T ,m:;},! o e e e v asphalted / Not asphalted Street
h,_{ bm SLE V%M sumses | wan v Lights/ not lights Street lighting
JJliae i 8 L1 T ]
i - Tl Sl o = aally gl 393al1
. SR v e No |« Yes | 'N€Propertyasper  yp occupied Occupancy Status
- R R O R T Building Permit
%100 Construction Ratio Within range Zone
Ailalans
aila¥l a4ilo . . . —
v From the outside | v From the outside Preview limits
1 Floor Number of Floors
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South Property Title Deed Title Deed
Owner’s Name Alinma Investment ﬁw@){;
o s I e
Subdividing Land Plan No. o= /7 1503 T 5
Land No. 129 to 142

g eedes 8 Y Ga o 2SLllg 8oLl g sas D deall

5 ek 5132 iVl e 5 131 im Y1 Al 5 130 Lim ¥l el 5 129 im Y el fa
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. (NS Ll g Laa gas
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Jska B8 Juel poSis o pictin Ade 5 e 4 J sk (100.06) :J sk 460 L2 o & s tlgia

Property Location Al Wadi District #6.96

perty & i yie LS 5 e o3l g aaly g e Jsh (281.18) i sk 232 a e g kS 48

o ; ) #7.07 Jshscupp Juut oSy

Property Type Land & Building Tieti 0 gns 5T e g s g e Sl (277.84) 102025 1m0 £ 2 1

. ) 718 Uk G55 Cin 5uSu

Property Description Warehouse Use | jratias RS g Lo Gyt A5 g Ak Ul 15055 (31,796.08 i

S

= 1435 /5 25 420204018426 a8 5 oY) 3 e ylall dlial) o e il & sl g

16123 1010269764 2 5 5 a5 U in s S ol 48 125 o Lgnle i) 8
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Below are the building permit documents:

Owner Name Mawten Real Estate Company

. eliall (man ol &y 32 sall &5ty
RN license number 3400089361

s alalag dils)
b — o o 3400089361
1437 24 | I T : s .
| - = P B License date 1434/07/24 H
Ead », u 1010241193 3
S— Y TN

inde iZ | iae

P e e e S v B ey Expiry date 1437/07/24 H

sl s lalis¥l g slaMl s agasdl argay e 1 28 iy Wiall oo, 4

ERPYTSS SRERPET RN o s B st Building Area 14837.79 m?

1483779 14837 79 1515 oY1 i Land area 31 ,79608 m2

g oy Border Area 787.3621 m2

o | Neighbors v Build / not Build

m,swl Jlsastl 28 Sl ULyl 3ie
e s s it er o | Street v asphalted / Not asphalted

v pnis | _—wex Street lighting v Lights/ not lights

==
[BLa L
R

F

B e L No | Yes The F_’rqperty as per Un occupied | Occupancy Status
e Building Permit

%100 Construction Ratio

Within range Zone

& v From the outside \ v From the outside Preview limits
1 Floor Number of Floors
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Southern warehouse

Property type | Building area m2 Land area m2
Warehouse 1 8,630.40 10,569
Warehouse 2 8,150.40 10,000
Warehouse 3 8,630.40 11,798
The total 2. 25,411.20 31,798

20 Kingdom of Saudi Arabia
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Property type Building aream2 | Land area m2
Warehouse 1 8,630.40 10,670.71
Warehouse 2 9,763.20 12,507
Warehouse 3 8,630.40 10,414
The total 2. 27,024 2~ 33,591.63
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Offers and comparisons to analyze market prices - comparative offers to know the price per meter of land
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Market method - comparison

The following table shows the comparisons used to estimate the value of land:

Northern warehouse: -

Element

Land For Sale Date

Price SAR/m?

Land Area m?
Land Use
Neighborhood
No of Streets
Street Width m
Facade m
Ease Access
Characteristics of Land
Market Status
Deviation
Net value after adjusting comparable
The value SAR/m? after taking the average

The value SAR/m? after rounding

Kingdom of Saudi Arabia
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Property Rating - Site Example 1 Variation Rate Example 2 Variation Rate Example 3 Variation Rate
- Jul-24 - Jul-24 - Jul-24 =
oAk 1,800 - 1,600 - 900 =
33,591.63 48,000 7% 1,250 -15% 25,664 -4%
Warehouse Warehouse 0% Warehouse 0% Warehouse 0%
Al Wadi Al Wadi 0% Al Wadi 0% Al Wadi 0%
4 3 3% 3 3% 4 0%
42 100 -19% 35 2% 40 1%
819 400 1% 500 1% 480 -1%
Moderate High -10% Moderate 0% Moderate 0%
Moderate High -5% Moderate 0% Moderate 0%
- Moderate 0% Moderate 0% Moderate 0%
-427 -24% -149 -9% -33 -4%
1,373 1,451 867
- 1,140
1,140

Tel

+966 599 322 422
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The following table shows the replacement method used to estimate the fair value of the property:

Northern warehouse: -

Land Value by Comparison Method
Total Land Area 33,591.63 m?
Land Price/m? 1,140 SAR/m?
Total Land Price 38,282,114 SAR
Build Value
Approximate Build Area m?
27,024
Approximate Build Price 600 SAR/m?
Total Build Price 16,214,400 SAR
Property Age 11 Years
Depreciation Rate 3.33% Yearly
Total Build Value After Depreciation 10,275,065 SAR

Value of the Property 48,557,179

Kingdom of Saudi Arabia Tel +966 599 322 422
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Market method - comparison method:

The following table shows the comparisons used to estimate the value of land:

Southern warehouse: -

Element Property Rating - Site Example 1 Variation Rate Example 2 Variation Rate Example 3 Variation Rate
Land For Sale Date Jul-24 - Jul-24 - Jul-24 -
Price SAR/m? Hkok 1,800 - 1,600 - 900 -
Land Area m? 31,796.08 48,000 8% 1,250 -15% 25,664 -3%
Land Use Warehouse Warehouse 0% Warehouse 0% Warehouse 0%
Neighborhood Al Wadi Al Wadi 5% Al Wadi 0% Al Wadi 0%
No of Streets 4 3 -13% 3 5% 4 0%
Street Width m 60 100 1% 35 8% 40 %
Facade m 819 400 -10% 500 1% 1,100 -1%
Ease Access Moderate High -5% Moderate 0% Moderate 0%
Characteristics of Land Moderate High 0% Moderate 0% Moderate 0%
Market Status Moderate 0% Moderate 0% Moderate 0%
Deviation -259 -14% -20 -1% -33 3%
Net value after adjusting comparable 1,541 1,150 927
The value SAR/m? after taking the average 1,150
The value SAR/m? after rounding 1,150

Kingdom of Saudi Arabia
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The following table shows the replacement method used to estimate the fair value of the property:

Southern warehouse: -

Land Value by Comparison Method
Total Land Area 31,796.08 m?
Land Price/m? 1,150 SAR/m?
Total Land Price 36,554,266 SAR
Build Value
Approximate Build Area m?
25,411.2
Approximate Build Price 600 SAR/m?
Total Build Price 15,246,720 SAR
Property Age 11 Years
Depreciation Rate 3.33% Yearly
Total Build Value After Depreciation 9,656,256 SAR

Value of the Property 46,210,522

Kingdom of Saudi Arabia  Tel +966 599 322 422



pl_ __ o

AMAN

prefscl ymldall py s 11

Capitalization Rate

The following table determines the capitalization rate for the property being evaluated
based on comparative offers for similar investment properties in the same area and with the
following specifications:

Comparative

Ateam2 2,650 10,600 11,000 2,600 2,400 8,000
Price per rental meter 113 75 80 100 110 100
Selling price per 1,200 900 1,000 1,300 1310 1,200
meter
RSO C e 299.450 795,000 880,000 260,000 264,000 800,000
selling price 3,180,000 9,540,000 11,000,000 3,380,000 3,144,000 9,600,000
Capitalization Rate 9 8 8 8 8 8
Capitalization Rate 8%

26

view 6

Comparative
view 5

Comparative Comparative

view 4

view 3

Comparative
view 2

Comparative
view 1

Kingdom of Saudi Arabia
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Offers and comparisons to analyze market prices - comparative offers to know the price of a rental meter
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Market method - comparison

The following table shows the comparisons used to estimate the price per rental meter:

Northern warehouse: -

Element

Land For Sale Date

Property Rating - Site

Example 1

Jul-24

Variation Rate

Example 2

Jul-24

Variation Rate

ol ni
AMAM

Recl Estote Appraiscl oyl _dell p_ s i1

Example 3

Jul-24

Variation Rate

Price SAR/m?

Land Area m?

Land Use

Neighborhood

No of Streets

Street Width m

Ease Access

Characteristics of Land

Market Status

Deviation

Net value after adjusting comparable

The value SAR/m? after taking the average

The value SAR/m? after rounding

- 140 - 120 - 140 =
33,591.63 4,000 -11% 2,700 -11% 10,575 -9%
Warehouse Warehouse 0% Warehouse 0% Warehouse 0%
Al Wadi Al Wadi 0% Al Wadi 0% Al Wadi 0%
4 3 2% 1 6% 3 2%
42 35 0% 32 1% 65 -1%
High Moderate 0% Moderate 0% High -15%
Moderate Moderate 0% Moderate 0% Moderate 0%
Moderate 0% Moderate 0% Moderate 0%
-12 -9% -6 -5% -32 -23%
128 114 108
116
116

Kingdom of Saudi Arabia
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Northern warehouse: -

warehouse Rental space Income as per Contract
10,414.00 1,145,540.00
Northern warehouse 10,670.71 853,657.00
12,507.00 1,000,560.00
33,591.71 2,999,757.00
Price per rental meter (SAR) 89.30

The following table shows the income approach - the income capitalization method used
to estimate the fair value of the property:

Property Value by Income Method

Income as per Contract 2,999,757.00 SAR/Yearly
Operation and Maintenance Expenses 3% Yearly
Net Income 2,909,764 SAR/Yearly
Capitalization Rate 8.00% Yearly
Value of the Property 36,372,054 SAR

29 Kingdom of Saudi Arabia  Tel +966 599 322 422 29



Market method - comparison method:

The following table shows the comparisons used to estimate the price per rental meter:

Southern warehouse: -

Element

Land For Sale Date

Price SAR/m?

Land Area m?

Land Use

Neighborhood

No of Streets

Street Widthm

Ease Access

Characteristics of Land

Market Status

Deviation

Net value after adjusting comparable

The value SAR/m? after taking the average

The value SAR/m? after rounding

Kingdom of Saudi Arabia

Property Rating - Site

Example 1

Variation Rate

Example 2

Variation Rate
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Example 3

Variation Rate

Jul-24 Jul-24 Jul-24
o 140 - 120 - 140 -
31,796.08 4,000 -12% 2,700 -13% 10,575 -10%
Warehouse Warehouse 0% Warehouse 0% Warehouse 0%
Al Wadi Al Wadi 0% Al Wadi 0% Al Wadi 0%
4 3 2% 1 6% 3 2%
60 35 1% 32 1% 65 0%
High Moderate 0% Moderate 0% High -15%
Moderate Moderate 0% Moderate 0% Moderate 0%
Moderate 0% Moderate 0% Moderate 0%
-13 -9% -7 -6% -32 -23%
127 113 108
116
116

Tel
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Southern warehouse: -

warehouse Rental space Income as per Contract
Southern warehouse 10,000.00 850,000.00
11,229.00 898,320.00
31,813.43 3,230,140.20
Price per rental meter (SAR) 101.53

The following table shows the income approach - the income capitalization method used
to estimate the fair value of the property:

Property Value by Income Method

Income as per Contract 3,230,140 SAR/Yearly
Operation and Maintenance Expenses 3% Yearly
Net Income 3,133,236 SAR/Yearly
Capitalization Rate 8.00% Yearly
Value of the Property 39,165,450 SAR

Kingdom of Saudi Arabia Tel +966 599 322 422
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I Based on the previous study in this report, the final value was determined as follows: e

The fair value of the property using the cost method — replacement method

The total value of the north Warehouse 48,557,179 SAR

The total value of the South Warehouse 46,210,522 SAR
The Total fair value of both warehouses 94,767,701 SAR

The fair value of the property using the income method - the income capitalization method

The total value of the north Warehouse 36,372,054 SAR

The total value of the South Warehouse 39,165,450 SAR
The Total fair value of both warehouses 75,537,504 SAR

IWeighting of results and value adjustment:
Based on the purpose of the evaluation (accounting purposes), the cost method was adopted because the property
subject to evaluation was rented at a value lower than what was offered in the market. And therefore it will be
weighted with a relative weight of 100% as a basis for the fair value of the property subject to evaluation. The fair value

of the property is estimated at 94,767,701 Saudi Riyals.

Final opinion on value:
After considering all the relevant information and factors in estimating the fair value of the property under evaluation, which is located in the Al-Wadi

neighborhood - Jeddah City, and which is absolutely and unrestrictedly owned... and in accordance with the conditions and assumptions contained in this report,

the fair value was reached, estimated at 94,767,701 Saudi Riyals.

Kingdom of Saudi Arabia  Tel +966 599 322 422 32
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Final opinion about value:

After considering all the relevant information and factors in estimating the market value of the property being evaluated, located in Al-Wadi District, in the city of
Jeddah, with the absolute ownership. According to the conditions contained in this report, it was concluded that the value of the property is estimated at
94,767,701 SAR.

General Manager Real Estate Appraiser Real Estate Appraiser Seal

Turki Ibrahim Al Name Mansour Al-Sanad Name Faisal Al Harbi Name

Zoghaibi
é@ Signature /_2 .
ﬂ:k Signature Signature

- - - Saudi Authority for Accredited Valuers
Saudi Authority for Accredited — Real Estate

Saudi Authority for Accredited Valuers —

asypiig cliall auail plof asub

- Real Estate 1010611039 <
B Associate Member | Membership Type - Ve Mermberehio T -
Associate Memb Membership T emporary Member embershi e
ssociate Viember | Membership 1ype 1210000547 Membership No. porary b P
1210000030 Membership No. : 1210001021 Membership No. Report date
T —— 2024/12/31 Membership S
2024/12/31 MembeéSaTep Explry Explry Date 2024/12/31 Membeésarllé) Explry 2024/07/24

Notes and recommendations:
In this part, the evaluator presents some observations and
recommendations related to the findings of this report.

The property is located in an area close to the industrial area and Jeddah
Islamic Port, and this is a strong point of qualitative advantage for the
property.

All basic services are available in the vicinity of the site.

It should be taken into account that the value of the property may be

affected by several factors, including:

* Municipal decisions and legislation limit the advantages of the property
and the ease of access to the property.

* Decisions and legislation of the Ministry of Labor on employment and
the labor market.

* Local market conditions such as oversupply and lack of demand.

* The emergence of price competition in the surrounding area.

* Bad weather conditions and natural disasters.

Tel

Kingdom of Saudi Arabia +966 599 322 422 33
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The following images show the north warehouse's condition and view.
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The following images show the south warehouse's condition and view.

PI20:42. 202k 25 01.ced1
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‘ H’ Preface

Dear/ Al-Jazira REIT Fund
Greetings,

Based on your job approval for Barcode Co. on 2024/07/02 to value aWarehouse located in Jeddah for the purpose of Periodic

evaluation of the Aljazira REIT traded fund, the inspection was conducted on 2024/07/18.

This valuation was carried out based on the international valuation standards (IVS 2022) issued by the International Valuation Standards
Council (IVSC) translated by (Tageem) — 2022, and in accordance with the professional procedures and regulations recognized in

valuation of real estate assets. As itis our endeavor to determine the appropriate value of the property for the purpose for which the

valuation reportis prepared. This report s a reliable certificate, and is considered one unit and indivisible. (IV52022)

Warm regards,

Abdulkarim Abanumay
CEO

Barcode Valuation Company

Valuer Holding a Fellowship in Real Estate Valuation Valuer Holding a Fellowship in Machinery & Equipment Valuation
Membership No.: 1210000001 Membership No.: 4210000001

License No.: 1210000001 License No.: 4114000016

License Date: 1433/03/01 AH License Date: 1441/07/24 AH

Date of License  License Number of Machineryand  pare of License  License Number of Barcﬂde COm Pa"y

Equipment Valuation Real Estate Valuation

24/7/1441 H 4114000016 1/3/1433 H 1210000001 for Valuation
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il Info of Valuer & Client

Info of Valuation Company

Company Name Barcode Valuation Company
No of Commercial Registration 1010468077

Date of Commercial Registration 1438/05/15 AH

License Number of Real Estate Valuation 1210000001

License Date 1433/03/01 AH

License Number of Machinery and Equipment Valuation 4114000016

License Date 1441/07/24 AH

We would to emphasize that the accredited valuer is independent. In addition, there is no conflict of interests with any of the parties of the valuation
process or the assets under valuation. The valuer has maintained the principles of impartiality, transparency and professionalism, without any external
influence of any party.

Date of License  License Number of Machineryand  pare of License  License Number of Barcode COm Pa"y

. Equipment Valuation ; Real Estate Valuation
24/7/1441 H 4114000016 1/3/1433H 1210000001 for Valuation
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Technical and Legal Principles

2024/07/02

Al-Jazira REIT Fund
Al-Jazira REIT Fund

A public report published for unitholders of Aljazira REIT Fund that is used by the fund manager (Aljazira Capital) for periodic evaluation of the fund

Periodic evaluation of the Aljazira REIT traded fund

Barcode has a professional staff that can value this type of asset, and has the required competence to identify the market value on the required date, and accordingly it

has accepted the work.

This valuation was carried out based on the international valuation standards (IVS 2022) issued by the International Valuation Standards Council (IVSC) — translated
by (TAQEEM) 2022 — and in accordance with the professional procedures and regulations recognized in valuation of real estate assets. The procedures are based on
analysis, comparison and direct inspection of each asset. In addition, the valuer searches as much as possible for positive and negative influences and characteristics of

the asset being valued.

Market Value : "The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyerand a willing seller in an arm’s
length transaction, after proper marketing and where the parties had each acted knowledgeably, prudently and without compulsion.” Market Value : "The estimated
amount for which an asset or liability should exchange on the valuation date between a willing buyerand a willing seller in an arm’s length transaction, after proper
marketing and where the parties had each acted knowledgeably, prudently and without compulsion.” Market Value : "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.”

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pa"y

Equipment Valuation Real Estate Valuation

24/7/1441H 4114000016 1/3/1433 H 1210000001 fo r Valu ation
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Technical and Legal Principles

Current Use

2024/06/30

2024/07/18

To carry out the valuation and fulfill the purpose of this report, the subject assets were inspected. The data available from the inspection, collected by the valuerin
accordance with international valuation standards, were analyzed. Itis important to note that this inspection is not relied upon for the purposes of technical or

engineering examination and testing. Additionally, the valuer does not provide any warranties regarding the absence of non-apparent defects in the asset under

valuation.

The currency used in the report Saudi Riyal

The research and analysis encompassed in preparing the report align with the intended purpose in accordance with international valuation standards. The property

was thoroughly examined both internally and externally on the day of inspection, and all necessary data were obtained to facilitate the report preparation.

The Market Approach has been adopted in property valuation. Cost Approach:- Itis aapproach used forfinding an index of the value where the purchaser would not

pay more fora property than the cost of another comparable property either by purchase or construction.Income Approach:- Method of finding a value index is by
converting future cash flows into a capital value

In preparing the valuation report, we relied on a variety of resources and information mentioned in Appendix C and office data that we believe corresponds to the

purpose and time of the valuation. Some resources of information for this report have been mentioned throughout the report.

Date of License  License Number of Machinery and
24/7/1441H

Date of License License Number of Barcode Com Pany

Equipment Valuation Real Estate Valuation

4114000016 1/3/1433H 1210000001 for Valuation




T =21
92 000 5564 BARCODE

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

itis 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.

No insurance policy document was received for the property under valuation.

Based on the inspection of our team, the subject property under valuation is for warehouse use .

This valuation process and the report are considered advisory work in which we maintain the principles of neutrality, transparency, and professionalism, without

external influence from any party.

Narrative (detailed) report

This report has been prepared in a narrative manner, taking into account all details affecting the asset being valued.

This report, in form and content, is the intellectual property of Barcode Company, and no party - including the requester and the beneficiary of the report - may

republish all or some parts of the report without obtaining written consent from the company.

The report was prepared as a special request and for consulting purposes. Barcode acknowledges the utmostimportance for the client to maintain the confidentiality
of the report's dataand outcomes. Itis committed to preserving confidentiality, ensuring that the client's information will only be used within the report. The provided

information is considered the exclusive property of the client and the designated users specified in the report, with no right granted to any third party to access it.

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pa"y

Equipment Valuation Real Estate Valuation
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Ourteam has previous experience in valuation and has accreditations in valuation from the competent authorities. It has sufficient experience in the regions and
categories of real estate that have been valued. The team can prepare reports without any difficulties in accordance with the requirements of international valuation

standards.

Name of Valuer Membership No. Category of Membership Type of Membership Signature

Ahmed Balubaid 1220001204 Realestate Essential fellow G = >

h/’
Abdulkarim Sheikh 1210001409 Realestate Essential fellow /}/
Abdulkarim Abanumay 1210000001 Realestate Certified Fellow LL %

e
Salem Alharbi 1210003141 Realestate Affiliate S
Approval
InEE|
Stamp 966114000111 BARCODE
oo Ul alodcl
No & Date of Commercial
1010468077 1438/05/15AH
Registration
No & Date of Real Estate
1210000001 1433/03/01AH
Valuation License
No & Date of Machinery and
4114000016 1441/07/24AH

Equipment Valuation License

Date of License  License Number of Machineryand  pare of License  License Number of Barcﬂde COm Pa"y : A
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Executive Summary

Requester (Client)
Al-Jazira REIT Fund
Purpose of Valuation
Periodic evaluation of the Aljazira REIT traded fund
Location of Property
Jeddah - Alwadi District
Land Area Based on Deed
33,591.6m?

No of Title Deed
420205026531
Type of Ownership
absolute

Valuation Approach & Method

92 000 5564

BARCODE

Beneficiary (Users of Report)

=

Al-Jazira REIT Fund
Premise of Value
Current Use
Type of Property
Warehouse
Name of Owner
Al-Anmaa Investment Company
Date of Title Deed
1438-05-12H
Basis of Value

Market value

.Cost Approach - Replacement cost method . Income Approach - Direct Capitalization Method

Valuation Standards
(Valuation standards (1VSs 2022

Date of Assignment Date of Inspection
2024/07/02 2024/07/18

Value of Property (Amountin Numbers)

Value of Property
45,681,574.0

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pa"y

Equipment Valuation Real Estate Valuation

24/7/1441H 4114000016 1/3/1433 H 1210000001 fo r Valu ation

Effective Date of Value
2024/06/30

Value of Property (Amount in Words)

Forty Five Million Six Hundred Eighty One

Thousand Five Hundred Seventy Four
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Il Hypotheses and Determinants of Report
Based on the definition of the International Valuation Standards, “Assumptions are logical matters that can be accepted as fact in the context of valuation without
checking them in a specific way. These matters are accepted once they are mentioned and these assumptions are necessary to understand the valuation or advice
provided. Special assumptions are assumptions that differ from the actual facts existing at the valuation date, or those that an ordinary market participantin a

transaction would not assume at the valuation date.”

In this valuation process, the following was assumed:

The boundaries and lengths were approved according to the title deed

1

Analyzes and conclusions as disclosed by the client.
2

The cost method was adopted because the income does not reflect the value of the property.
3

Note: The asterisk (*) denotes a specific assumption. The estimated value in this report is contingent upon the fulfillment of the specific assumption.

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pany . L
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Il Location of Asset

Type of Asset Master Plan
Warehouse Inside Urban Zone
Region City
Makkah Region Jeddah
District No of Multiple-Plots Land
Alwadi District 503/u=/7
Block No. Plot No.
4 from 39 to 54
Unit No. Nearest Commercial Street

Site Coordinates
39.18870953841292 21.328459525794273
Remarks on Location

The property was inspected according to the location attached by the client

Name of Owner
Al-Anmaa Investment Company

H Ownership Info
p

Owner ID Type of Ownership
1010269764 absolute
Title Deed No. Date of Title Deed
420205026531 1438-05-12H
Building Permit No. Date of Building Permit
3400085081 1434/06/27

Remarks on Documents and Ownership

Date of License  License Number of Machineryand  page of License License Number of Barcode Com Pany

o Equipment Valuation P Real Estate Valuation .
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https://maps.google.com/?q=21.328459525794273,39.18870953841292
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Il Info of Land

Land Area (Based on Deed) Land Use Based on System Land Use Based on Nature (Inspection)
33,591.6 m? warehouse warehouse
Land Shape Ground level Development of Adjacent Parcel
v/ Regular Olrregular v Even OUneven v Built O Not Built

Boundaries and Lengths (based on title deed)
Direction Boundary Street width Length of Side

100.78 m then turns southwest fora
north street 42 m

length of 6.64 m

100 m then turns northeast fora
South street 32m
length of 7.07 m
298.3 m then turns northwest fora
East street 32m
length of 7.48 m
302.36 m then turns southeast fora
West street 25m
length of 7.07 m
Remarks

A : il y oo
== 0 b & o L E ® 0 S R _R_E_B_|
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I”” Aerial Photo of Site

® 5

An aerial photograph showing the location of the property in relation to surrounding sites.

Date of License  License Number of Machineryand  page of License  License Number of Barcode com Pany
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Info of Building & Finishings

Info of Building & Finishings

concrete

No of Floors

Use Purpose of Building

warehouse

Condition of Construction

good

Type of Air Conditioning

Finishing of Floor

Finishing of Walls

Finishing of Ceilings

Percentage of Completion of Construction & Finishing

Remaining Work

Property Utilities

V4 Telephone

v Water

Description of Property

The property is a warehouse on 33,591.63 m? of land

Age of Building (Based on date of electricity installation)

10 Years

Basement

Buildings Area

26550 m?

Level of Finishing

100 %

Electricity

Sewage
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|H|| Photos of Property
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Services and Facilities Surrounding the Property
On-site Facilities

v/ Government Services

Public Services v/ Banks
v/ Medical Centers
v Malls

Commercial Services v Restaurants
v Gas Stations
v Electricity System
Sewage System
Infrastructure Services v Water System
v Telephone System
v/ Flood Drainage System
v Mosques
Public Utility v/ Gardens

X Educational Services
v Asphalting
v Paving
v Lighting
X Afforestation

On-site Facilities
v Water
v Telephone
v Electricity
v Sewage

Remarks

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pa"y
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After conducting a field survey of current market prices of properties located in the vicinity of the subject property under valuation, the prices of lands of similar uses

have been determined. Below are samples of field and desk survey.

Price ofa Type of
Type of Property Land Area Total Value Source Coordinate Remarks
Meter Sample
Ministry
1 Warehouse Land 23,240 m? 845 19,637,800 Sold ] - -
of Justice
Ministry
2 Warehouse Land 13,550 m? 1,200 16,260,000 Sold . - -
of Justice
Ministry
3 WarehouseLand 47,000 m2 910 42,770,000 Sold . - -
of Justice
Ministry
4 Warehouse Land 10,000 m? 1,400 14,000,000 Sold ] - -
of Justice
5 Warehouse Land 1,450 m?2 3,448 5,000,000 Sell Price Agar - Return 7.5%
6 Warehouse Land 1,200 m? 2,833 3,400,000 Sell Price Aqar - Return 6.5%

., '"in
5 '
L:- § ili-‘
_ R
4 i ;- ] | ] — 5 _’t_l-“. ) “J “-:._-“_J'l-
| :: | S E/s "'&fﬁ'.:| :
- 1R N o, R ) B t £ i
: |; t .
- = n-._] o
: : 5 -;I | i
B g |
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|H” Supply and demand
|||||| Supply and demand
Warehouse sector

20,000,000.00
19,000,000.00 & = o
18,000,000.00 _E X 3
17,000,000.00
16,000,000.00
15,000,000.00
14,000,000.00

2024 F 2023 2022 2021 2020 2019

«o= Supply =e= Demand
() .
/095 18.3 million m?
Occupancy rate in the warehouse sector Total spaces of warehouse

0

Analysis of transactions executed in Jeddah

The data provided showed that the warehouse market in Jeddah has witnessed remarkable developments in recent years. 01

The occupancy rate of warehouses in Jeddah is expected to increase by 8% by 2025. 02

There is a shortage of modern, high-quality warehouses, which has led to high rental prices. And building new projects to 03

meet the increasing demand.

Low to medium quality dry warehouses dominate the market and the demand for refrigerated warehouses and refrigerated warehouses is 04

increasing with the growth of sectors such as food and pharmaceuticals.

Investments in the Saudi warehouse market are attractive due to the expected growth and high demand for modern, high- 05

quality spaces.

"B QW g

'g”’“ The expected growth in the warehouse occupancy rate in Jeddah and the increasing demand for modern, high-quality spaces make investmen 06

in the Saudi warehouse market desirable.

Source | Barcode data 2024, Ministry of Justice 2024
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Valuation - Cost Approach (Replacement Method)

92 000 5564

85,V
BARCODE

The value of the property has been determined using the cost approach - replacement cost method. This method relies on determining the land value in addition to

the total cost of replacing and constructing the building at prevailing prices on the valuation date. The calculation involves determining the construction unit price

based on the type of construction, finishes, total built-up area, and deducting the depreciation value that has occurred since its construction. This process will be

carried out through the following stages:

1-Determine the Land Value Using the Comparable Method

2-Determine the Direct Cost

3-Determine the Indirect Cost

4-Calculate Building Depreciation

First: Determine the Land Value Using the Comparable Method :

In the first stage, the land value is determined using the comparable method. A survey and analysis were conducted on samples of current market prices for sold and

available lands similar to the subject property under valuation. Given the impossibility of finding identical properties, appropriate adjustments were made to the

prices of comparable lands by deducting the value of items representing an advantage for the comparable land and adding the value of items representing an

advantage for the land under valuation.

Based on this, field survey samples were taken for comparison with the land under valuation. The table below illustrates the method of estimating the land value:

Property Under
Factors perty

Comparable No. (1)

Comparable No. (2)

Comparable No. (3)

Valuation
Market Conditions Sold %0 Sold %0  Sold %0
The property bein Not
Terms of Financing property & Not available %0 Not available %0 . %0
evaluated available
Price of Square Meter After Adjusting Time, Terms of a . .
Financing, and Market Conditions
Price of Square Meter After Adjusting Time, Terms of
bt - 845 1,200 910
Financing, and Market Conditions
, 2024-
Comparison Date 2024-07-25 %0 2024-07-25 %0 %0
07-25
Square Meter Value 0 845 %0 1200 %0 910 %0
%-
Land Area 33591.63 23240 %-5 13550 47000 %5
10
X Very
Location advantages Excellent Good %10 Very good %5 f %5
goo
Total of Adjustment Rates -- %5 % -5 %10
Price of Comparable
Meter after Adjusting the -- 887.25 SAR 1,140 SAR 1,001 SAR
Factors of Variation/SAR
Weight of Each
; - %35 %35 %30
Comparable in Value
Market value of the meter being evaluated / SAR 1,009.8375 SAR
In Numbers 33,922,172 SAR
URE N RE eilan0 ] Thirty-Three Million Nine Hundred Twenty-Two Thousand One Hundred
n Words

Seventy-Two

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pa"y
for Valuation
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Valuation - Cost Approach (Replacement Method)

Second: Determine the Direct Cost:

After the land value is determined in the first stage, the direct construction costs will be determined. This includes the cost of construction materials and labor costs.
Valuation of Property Using Cost Method

Direct Construction Costs

Description Area Price of Square Meter Calculation Total
Ground Floor 25,500 m2 500 SAR/m? Price of Meter (500) * (25,500) Area 12,750,000
Annexes 550 m?2 500 SAR/m? Price of Meter (500) * (550) Area 275,000
Wwall 500 m2 450 SAR/m? Price of Meter (450) * (500) Area 225,000
Total of Building Area (m?) 26,550 ‘
Total of Direct Costs 13,250,000 ‘

Third: Determine Indirect Costs :

After the direct costs are determined in the second stage, indirect costs are calculated, which may include, for example, (costs of transportation, installation,
professional fees, design, architectural & legal consultations, fees, taxes, financing, other expenses such as commissions, general expenses and fees, permits,

profit margin or commercial profit such as return on investment).

Indirect Costs

Administrative Fees Fee Percentage (5 %) * (13,250,000) Total of Indirect Costs 662,500
Utility Fees Fee Percentage (3 %) * (13,250,000) Total of Indirect Costs 662,500
Professional Fees Fee Percentage (3 %) * (13,250,000) Total of Indirect Costs 397,500
Total of Indirect Costs 1,722,500
Total of Direct and Indirect Costs 14,972,500
Development Profit
P . Profit Margin Percentage (10 %) * (14,972,500) Total Direct and Indirect Costs 1,497,250
Margin 10 %
Total of Building Value
Total Direct and Indirect Costs (14,972,500) + (1,497,250)) Profit Margin 16,469,750

Before Depreciation

Fourth: Calculate Building Depreciation :

After the indirect costs are determined in the third stage and added to the direct costs, the depreciation of the building is calculated using the extended life
of the percentage mentioned in the table below. An assumed fixed annual rate is applied over the assumed useful life, with no residual value for the building
atthe end of the assumed useful life.
Depreciation Using Extended Life Method
Useful Life of Property

(Year) 35 Depreciation Rate Remaining Useful Life(10)/(35) Useful Life % 28.6
Actual Age of Property 10 o D . Depreciation Rate (% 28.6) * (16,469,750) Total PP
alue of Depreciation ,710,348.
(Year) P value of buildings before depreciation
Remaining Useful Life 55 Vel ¢ Building After D o Total value of buildings before depreciation 11,759 401.5
alue of Building After Depreciation ,759,401.
(Year) & ¢ (16,469,750) - (4,710,348.5) Value of Depreciation
Land Value (Saudi
o I)( Land Area (33591.63) * (1,009.8375)Price of Meter 33,922,172
iya
Total Value of Property Land Value (33,922,172) +(11,759,401.5) Building Value After Depreciation 45,681,574

Date of License  License Number of Machineryand  page of License  License Number of Barcode com Pa"y
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Valuation - Income Approach (Direct Capitalization Method)

Direct Capitalization Method

After conducting a field survey on current market prices to determine rental prices of properties located in the vicinity of the subject property under valuation, and as
the average rate of capitalization and vacancy is determined and the financial data of the property is analyzed, the following assumptions have been concluded:
Permanent Vacancies:

A permanentvacancy rate of 0% has been assumed for the property 0 %
Maintenance and Operation Expenses:

The total value of expenses was determined based on the prevailing market norms and similar properties with characteristics matching the property under
valuation, at a rate of 0% 0 %

» Capitalization Rate:

A capitalization rate has been adopted. Itis deemed suitable for the property in the current condition and actual remaining useful life, determined at a rate of : 7 %

Direct Capitalization Method

Total Income 2,426,992.0 SAR
Vacancy Rate 0.0 %
Value of Vacancy Rate 0.0 SAR
Active Income 2,426,992.0 SAR
Expenses Rate - %
Value of Expenses Rate 242,699.2 SAR
NetIncome 2,184,292.8 SAR
Capitalization Rate 7 %
Market Value of Property Using Income Approach 31,204,183.0 SAR
Market Value of Property After Rounding 31,204,183.0 SAR
icense  License Number of Machinery and et Li Number of 4
Rateiatlicere o lsiq:iglnlz:ﬁ\;’aljgt‘io‘ner) " LiE ok Clecives Re:legssalalif':lu:i‘:n BarCOde CO m Pany I By
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- Opinion on Value:
Takinginto consideration all the information and relevant factors in determining the current market value of the real property located in Jeddah city, Alwadi
District district, and in addition to considering the property's condition and current valuation in accordance with the terms outlined in this report, it has been

determined that the market value of the property is:
In Numbers 45,681,574.0 SAR

Weighted Value
Forty Five Million Six Hundred Eighty One

In Words
Thousand Five Hundred Seventy Four

Date of License  License Number of Machineryand  page of License  License Number of Barcﬂde COm an A
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|||||| General risks to the Fund

Local economic risks I]D\IEI

The Fund's forecasts may be affected by changes in economic conditions, including, but not limited to,

inflation rates, new government regulations and decisions, political events and trends, and tax legislation.

Change in interest rates %

The Fund will be affected by changes in interest rates if it invests in Murabaha securities or obtains a loan to

finance and develop the Fund’s assets.

Real estate market risks B E

These are the conditions that affect the real estate market through the volume of supply and demand and the

presence of new competitors in different sectors, which affects rental values and occupancy rates in the future.

Liquidity and asset impairment risks

The low level of liquidity in the real estate market could affect the valuation of the Fund’s properties or make it
more difficult to exit any of the Fund’s assets with the required returns, with the possibility of a decline in the

value of the assets in the future as a result of market conditions.

The risk of not having long-term contracts

To obtain stable returns, it is necessary for the fund’s portfolio to include investments in properties that have

long-term leases to ensure the required cash flows occur.

There is no guarantee of achieving revenues in the future I///

This means not achieving the expected occupancy rates in the future, which would affect the fund’s revenues.

Date of License  LICENSC UMD OF VIZOMASEY ang  Dage of License sesssounwen v sarceggQe COMm Pany P
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|||||| Special risks to the property

Risks of obsolescence and lack of maintenance X

Over the years and continuous operation, the property is affected by climatic and environmental conditions
and the consumption of the building by the beneficiaries, which could affect the quality and reputation of the

property in the future if regular maintenance is not paid attention to.

Quality risk and development management

The risks related to the hospitality sector include several risks, the most important of which are: the risks of
choosing an experienced developer and a management and monitoring team for the hotel to maintain the

estimated operational costs of development and maintenance and the reputation of the project.

Competitor risks QOQO

An increase in future projects, which will attract many future competitors in Jeddah, which may affect the

occupancy rates and annual income of the property in the future.

Date of License  LICENSC UMD OF VIZOMASEY ang  Dage of License sesssounwen v sarceggQe COMm Pany P
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| ’ Appendix B (Information Recourses)

In the report, it was relied upon several sources of information, both official and unofficial. These include information received from the client, open data, and

publicly announced reports, such as:
1.Regulations of Accredited Valuers issued by Royal Decree No. (M/43) on 9/7/1433 AH.
2. Executive regulations of accredited valuers regulations
3.Rules of conduct and ethics of valuation profession issued by TAQEEM

4. International Valuation Standards 2022.

5.Summary of Changes in International Valuation Standards 2022.

6.The International Valuation Standards of the Royal Institution of Chartered Surveyors (RICS) RICS

7.Guide of professional practice for real estate valuers issued by TAQEEM, February 2022.

8. Guide of valuating the market rent for telecom tower sites issued by TAQEEM.

9. Professional guide of valuation for the purposes of expropriation of real estate for public benefit issued TAQEEM.

10. Pricing guide of cost of constructions, improvements, planting and components for the purposes of expropriation issued by TAQEEM.

11. Guide of reviewing valuation reports issued by TAQEEM, May 2022.

12. Indicators of the Ministry of Justice.

13. Realestate indicators of the General Authority for Real Estate.

14. National Geospatial Data.

15. Municipalities of Saudi Cities and Governates.

16. Real estate indicators and data drawn from Paseetah platform which is specialized in real estate data.

17. Barcode Database.
18. Field surveys and personal interviews for each site being valued.

19. Some sources were not initially referenced but have been acknowledged within the details of the report. Although not initially cited, some sources have been

duly acknowledged within the content of the report
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https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-4821
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-4835
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-4831
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3609
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3605
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3605
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3607
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-4420
https://www.moj.gov.sa/ar/opendata/Pages/reports.aspx
https://eservices.rega.gov.sa/REI
https://geoportal.gasgi.gov.sa/portal/apps/sites/#/gasgi-geoportal
https://paseetah.com/
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| | Appendix C (Technical and Professional Terms)

This glossary defines certain terms used in the International Valuation Standards. Itis only applicable to the International Valuation Standards

Asset or Assets

To assistin the readability of the standards and to avoid repetition, the words “asset” and “assets” refer generally to items that might be subject to a valuation
engagement. Unless otherwise specified in the standard, these terms can be considered to mean “asset, group of assets, liability, group of liabilities, or group of assets
and liabilities”.

Basis (bases) of Value

The fundamental premises on which the reported values are or will be based (see IVS 105 Valuation Approaches and Methods, para 10.1).

Client

The word “client” refers to the person, persons, or entity for whom the valuation is performed. This may include external clients (ie, when a valuer is engaged by a third-
party client) as well as internal clients (ie, valuations performed foran employer).

Cost

The consideration or expenditure required to acquire or create an asset.

Discount Rate(s)

Arate of return used to converta monetary sum, payable or receivable in the future, into a present value.

Equitable Value

This is the estimated price for the transfer of an asset or liability between identified knowledgeable and willing parties that reflects the respective interests of those
parties.

Fair Market Value

1- OECD ) The Organisation for Economic Co-operation and Development (OECD) defines “fair market value” as the price a willing buyer would pay a willing sellerin a
transaction on the open market.

2- For United States tax purposes, Regulation No. 20.2031-1 states: “The fair market value is the price at which the property would change hands between a willing
buyerand awilling seller, neither being under any compulsion to buy or to selland both having reasonable knowledge of relevant facts”.

Fair Value (International Financial Reporting Standards)

IFRS 13 defines “fair value” as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.

Intended Use

The use(s) of avaluer's reported valuation or valuation review results, as identified by the valuer based on communication with the client..
Intended User

The client and any other party as identified, by name or type, as users of the valuation or valuation review report by the valuer based on communication with the client.
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Investment Value
The value of an asset to the owner or a prospective owner given individual investment or operational objectives (may also be known as worth).
Jurisdiction

The word “jurisdiction” refers to the legal and regulatory environmentin which a valuation engagement is performed. This generally includes laws and regulations set by governments (eg, country, state and municipal)

and, depending on the purpose, rules set by certain regulators (eg, banking authorities and securities regulators).
Liquidation Value

The amount that would be realised when an asset or group of assets are sold on a piecemeal basis. Liquidation value should take into account the costs of getting the assets into saleable condition as well as those of the

disposal activity. Liquidation value can be determined under two different premises of value (see IVS 104 Bases of Value, section 80):
(a) an orderly transaction with a typical marketing period; or

(b) a forced transaction with a shortened marketing period.

MarketValue

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.
Synergistic Value

The result of a combination of two or more assets or interests where the combined value is more than the sum of the separate values. If the synergies are only available to one specific buyer, then synergistic value will
differ from market value, as the synergistic value will reflect particular attributes of an asset that are only of value to a specific purchaser. The added value above the aggregate of the respective interests is often referred

to as marriage value.
May

The word “may” describes actions and procedures that valuers have a responsibility to consider. Matters described in this fashion require the valuer’s attention and understanding. How and whether the valuer

implements these matters in the valuation engagement will depend on the exercise of professional judgement in the circumstances consistent with the objectives of the standards.

Must

The word “must” indicates an unconditional responsibility. The valuer must fulfill responsibilities of this type in all cases in which the circumstances exist to which the requirement applies.
Participant

The word “participant” refers to the relevant participants pursuant to the basis (or bases) of value used in a valuation engagement (see IVS 104 Bases of Value). Different bases of value require valuers to consider

different perspectives, such as those of “market participants” (eg, market value, IFRS fair value) or a particular owner or prospective buyer (eg, investment value).
Price

The monetary or other consideration asked, offered or paid for an asset, which may be different from the value.

Purpose

The word "purpose” refers to the reason(s) a valuation is performed. Common purposes include (but are not limited to) financial reporting, tax reporting, litigation support, transaction support, and to support secured

lending decisions.
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Should

The word “should” indicates responsibilities that are presumptively mandatory. The valuer must comply with requirements of this type unless the valuer demonstrates

that alternative actions which were followed under the circumstances were sufficient to achieve the objectives of the standards.

In the rare circumstances in which the valuer believes the objectives of the standard can be met by alternative means, the valuer must document why the indicated
action was not deemed to be necessary and/or appropriate. If a standard provides that the valuer “should” consider an action or procedure, consideration of the action

or procedure is presumptively mandatory, while the action or procedure is not.
Significant and/or Material

However, thatjudgement should be made in the following context:

Aspects of avaluation (including inputs, assumptions, special assumptions, and methods and approaches applied) are considered to be significant/material if their
application and/or impact on the valuation could reasonably be expected to influence the economic or other decisions of users of the valuation; and judgments about

materiality are made in light of the overall valuation engagement and are affected by the size or nature of the subject asset.

As used in these standards, “material/materiality” refers to materiality to the valuation engagement, which may be different from materiality considerations for other

purposes, such as financial statements and their audits.

Subject or Subject Asset

These terms refer to the asset(s) valued in a particular valuation engagement.

Valuation

The act or process of determining an opinion or conclusion of value of an asset on a stated basis of value at a specified date in compliance with IVS.
Valuation Approach

In general, away of estimating value that employs one or more specific valuation methods (see IVS 105 Valuation Approaches and Methods).
Valuation Method

Within valuation approaches, a specific way to estimate a value.

Valuation Purpose or Purpose of Valuation

See "Purpose.”

Valuation Reviewer

A “valuation reviewer” is a professional valuer engaged to review the work of another valuer. As part of a valuation review, that professional may perform certain

valuation procedures and/or provide an opinion of value.
Value

The opinion resulting from avaluation process that is compliant with IVS. Itis an estimate of either the most probable monetary consideration for an interestin an

asset or the economic benefits of holding an interest in an asset on a stated basis of value.
Valuer
A“valuer”is an individual, group of individuals or individual within an entity, regardless of whether employed (internal) or engaged (contracted/external),

possessing the necessary qualifications, ability and experience to execute a valuation in an objective, unbiased, ethicaland competent manner. In some jurisdictions,

licensing is required before one can act as a valuer.
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Weight

The word “weight” refers to the amount of reliance placed on a particular indication of value in reaching a conclusion of value (eg, when a single method is used, itis

afforded 100% weight).
Weighting

The word “weighting” refers to the process of analysing and reconciling differing indications of values, typically from different methods and/or approaches. This

process does notinclude the averaging of valuations, which is not acceptable.
Worth

See investment value.

H” Conclusion

Atthe end of the report, we would like to affirm the following:

* Analyses and conclusions are solely based on disclosed assumptions and conditions.
* Barcode valuers have no vested interest in the valuation.

* Barcode valuers possess all the qualifications necessary for compiling this report

* The team has the requisite experience to carry out this task.

*

Site inspections have been conducted by Barcode team

We are confident that the valuation was conducted in accordance with the international valuation standards. For any inquiries, please contact us through the provided

contact information below.

Riyadh Khobar Jeddah

The intersection of University Road with Othman bin
Prince Faisal bin Fahd Street Prince Sultan Street, north of duaar altaarikh
Affan Road

(966) 114000 111 920005564 (966) 12 6544 363

92 000 5564

Assets Valuation Jg—nll oL

3

Rfp@barcode-sa.com
www.barcode-sa.com
Universal Number:

920005564

Date of License  License Number of Machineryand  page of License  Lirense Number of Barcode Cﬂm Pa"y

Equipment Valuation Real Estate Valuation

24/7/1441 H 4114000016 1/3/1433H 1210000001 for Valuation



295,V
BARCODE

Huation

92 000 5564

Warehouse

Valuation Report:

Al-Jazira REIT Fund

Presented to:

Warehouse - 31796.08

DC24012561

Report No:

2024-07-29

Report Date:

—

.\\\\\\\\\E\\\\\\\\.\ =

R 7 7 77 7 27 7 7 T 77 .
N o000 afy DA
IV,
/n——r_.r-.

[y~

U
Aﬂﬂﬂ.f.-ﬁ%‘ff j&yﬂmuﬁ.wm.ﬂwl ..V~ ,..mk 3 -.9”.4% g gﬂﬂuﬁ

2\




ReportNo DC24012561 ReportDate 2024-07-29

N
w
~N

| 92 000 5564
e A\SSets Valuation

335U
BARCODE
Jo- i d

H” Body of the Report

Items #
Introduction, Technical and Legal Principles 01
Preface 1.1
Info of Valuer & Client 1.2
Technical and Legal Principles 1.3
Team 1.4
Executive Summary 02
Executive Summary 2.1
Hypotheses and Determinants of Report 2.2
Info & Location of Property 03
Location of Property 3.1
Ownership Information 3.2
Info of Land, Boundaries and lengths 3.3
Info of Building & Finishings 3.4
Description of Property 3.5
Services and Facilities Surrounding the Property 3.6
Photos of Property 3.7
Market Study & Analysis 04
Estimation of Value 05
Valuation - Cost Approach (Replacement Method) 5.1
Valuation - Income Approach (Direct Capitalization Method) 5.1
Appendixes

06

Conclusion

Date of License  License Number of Machineryand  page of License License Number of Barcode Com Pany

Equipment Valuation , Real Estate Valuation .
24/7/1441 H 4114000016 1/3/1433H 1210000001 for Valuation



000000000
Ass 5 Val ation g Ul 1L QJ

Introduction, Technical and Legal Principles

A




ReportNo DC24012561 ReportDate 2024-07-29 4-37 |

92 000 5564

95U
BARCODE
Ja Ul oo gl

‘ H’ Preface

Dear/ Al-Jazira REIT Fund
Greetings,

Based on your job approval for Barcode Co. on 2024/07/02 to value aWarehouse located in Jeddah for the purpose of Periodic

evaluation of the Aljazira REIT traded fund, the inspection was conducted on 2024/07/18.

This valuation was carried out based on the international valuation standards (IVS 2022) issued by the International Valuation Standards
Council (IVSC) translated by (Tageem) — 2022, and in accordance with the professional procedures and regulations recognized in

valuation of real estate assets. As itis our endeavor to determine the appropriate value of the property for the purpose for which the

valuation reportis prepared. This report s a reliable certificate, and is considered one unit and indivisible. (IV52022)

Warm regards,

Abdulkarim Abanumay
CEO

Barcode Valuation Company

Valuer Holding a Fellowship in Real Estate Valuation Valuer Holding a Fellowship in Machinery & Equipment Valuation
Membership No.: 1210000001 Membership No.: 4210000001

License No.: 1210000001 License No.: 4114000016

License Date: 1433/03/01 AH License Date: 1441/07/24 AH
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Info of Valuation Company

Company Name Barcode Valuation Company
No of Commercial Registration 1010468077

Date of Commercial Registration 1438/05/15 AH

License Number of Real Estate Valuation 1210000001

License Date 1433/03/01 AH

License Number of Machinery and Equipment Valuation 4114000016

License Date 1441/07/24 AH

We would to emphasize that the accredited valuer is independent. In addition, there is no conflict of interests with any of the parties of the valuation
process or the assets under valuation. The valuer has maintained the principles of impartiality, transparency and professionalism, without any external
influence of any party.
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Technical and Legal Principles

2024/07/02

Al-Jazira REIT Fund
Al-Jazira REIT Fund

A public report published for unitholders of Aljazira REIT Fund that is used by the fund manager (Aljazira Capital) for periodic evaluation of the fund
Periodic evaluation of the Aljazira REIT traded fund

Barcode has a professional staff that can value this type of asset, and has the required competence to identify the market value on the required date, and accordingly it

has accepted the work.

This valuation was carried out based on the international valuation standards (IVS 2022) issued by the International Valuation Standards Council (IVSC) — translated
by (TAQEEM) 2022 — and in accordance with the professional procedures and regulations recognized in valuation of real estate assets. The procedures are based on
analysis, comparison and direct inspection of each asset. In addition, the valuer searches as much as possible for positive and negative influences and characteristics of

the asset being valued.

Market Value : "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.”
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Technical and Legal Principles

Currentusage

2024/06/30

2024/07/18

To carry out the valuation and fulfill the purpose of this report, the subject assets were inspected. The data available from the inspection, collected by the valuerin
accordance with international valuation standards, were analyzed. Itis important to note that this inspection is not relied upon for the purposes of technical or

engineering examination and testing. Additionally, the valuer does not provide any warranties regarding the absence of non-apparent defects in the asset under

valuation.

The currency used in the report Saudi Riyal

The research and analysis encompassed in preparing the report align with the intended purpose in accordance with international valuation standards. The property

was thoroughly examined both internally and externally on the day of inspection, and all necessary data were obtained to facilitate the report preparation.

The Market Approach has been adopted in property valuation. Income Approach:- Method of finding a value index is by converting future cash flows into a capital

valueCost Approach:- Itis aapproach used for finding an index of the value where the purchaser would not pay more fora property than the cost of another
comparable property either by purchase or construction.

In preparing the valuation report, we relied on a variety of resources and information mentioned in Appendix C and office data that we believe corresponds to the

purpose and time of the valuation. Some resources of information for this report have been mentioned throughout the report.
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Technical and Legal Principles
A copy of the ownership deed was previewed and itis assumed that it is authentic and we disclaim any responsibility form any replica or counterfeit.

itis 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.

No insurance policy document was received for the property under valuation.

Based on the inspection of our team, the subject property under valuation is for warehouse use .

This valuation process and the report are considered advisory work in which we maintain the principles of neutrality, transparency, and professionalism, without

external influence from any party.

Narrative (detailed) report

This report has been prepared in a narrative manner, taking into account all details affecting the asset being valued.

This report, in form and content, is the intellectual property of Barcode Company, and no party - including the requester and the beneficiary of the report - may

republish all or some parts of the report without obtaining written consent from the company.

The report was prepared as a special request and for consulting purposes. Barcode acknowledges the utmostimportance for the client to maintain the confidentiality
of the report's dataand outcomes. Itis committed to preserving confidentiality, ensuring that the client's information will only be used within the report. The provided

information is considered the exclusive property of the client and the designated users specified in the report, with no right granted to any third party to access it.

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pa"y

Equipment Valuation Real Estate Valuation

24/7/1441H 4114000016 1/3/1433 H 1210000001 fo r Valu ation




ReportNo DC24012561 ReportDate 2024-07-29

©
w
~N

92 000 5564

85,V
BARCODE
Jo o

Ourteam has previous experience in valuation and has accreditations in valuation from the competent authorities. It has sufficient experience in the regions and

MMl Team Members

categories of real estate that have been valued. The team can prepare reports without any difficulties in accordance with the requirements of international valuation

standards.
Name of Valuer Membership No. Category of Membership Type of Membership Signature
e
Salem Alharbi 1210003141 Realestate Affiliate S

Abdulkarim Abanumay 1210000001 Realestate Certified Fellow LL {

Ahmed Balubaid 1220001204 Realestate Essential fellow G = >
Abdulkarim Sheikh 1210001409 Realestate Essential fellow i .
Approval

Stamp 966114000111
ool aloicl

No & Date of Commercial

1010468077 1438/05/15AH
Registration
No & Date of Real Estate
1210000001 1433/03/01AH
Valuation License
No & Date of Machinery and
4114000016 1441/07/24AH
Equipment Valuation License
icense  License Number of Machinery and et License Number of p
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Executive Summary

Requester (Client)
Al-Jazira REIT Fund
Purpose of Valuation
Periodic evaluation of the Aljazira REIT traded fund
Location of Property
Jeddah - Alwadi District
Land Area Based on Deed
31,796.1m?

No of Title Deed
920205026530
Type of Ownership
absolute

Valuation Approach & Method

92 000 5564

BARCODE

Beneficiary (Users of Report)

=

Al-Jazira REIT Fund
Premise of Value
Current usage
Type of Property
Warehouse
Name of Owner
Al-Anmaa Investment Company
Date of Title Deed
1438-05-12H
Basis of Value

Market value

.Income Approach - Direct Capitalization Method . Cost Approach - Replacement cost method

Valuation Standards
(Valuation standards (1VSs 2022

Date of Assignment Date of Inspection

2024/07/02 2024/07/18

Value of Property (Amountin Numbers)

Value of Property
43,939,355.0

Date of License  License Number of Machineryand  pare of License  License Number of Barcode Com Pa"y
for Valuation

Real Estate Valuation
1210000001

Equipment Valuation

24/7/1441H 4114000016

1/3/1433 H

Effective Date of Value
2024/06/30

Value of Property (Amount in Words)

Forty Three Million Nine Hundred Thirty Nine
Thousand Three Hundred Fifty Five
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Based on the definition of the International Valuation Standards, “Assumptions are logical matters that can be accepted as fact in the context of valuation without
checking them in a specific way. These matters are accepted once they are mentioned and these assumptions are necessary to understand the valuation or advice
provided. Special assumptions are assumptions that differ from the actual facts existing at the valuation date, or those that an ordinary market participantin a

transaction would not assume at the valuation date.”

In this valuation process, the following was assumed:

Analyzes and conclusions as disclosed by the client.

1

The cost method was adopted because the income does not reflect the value of the property.
2

The boundaries and lengths were approved according to the title deed
3

Note: The asterisk (*) denotes a specific assumption. The estimated value in this report is contingent upon the fulfillment of the specific assumption.
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Il Location of Asset

Type of Asset Master Plan
Warehouse Inside Urban Zone
Region City
Makkah Region Jeddah
District No of Multiple-Plots Land
Alwadi District 503 /u=/z
Block No. Plot No.
10 From 129 to 142
Unit No. Nearest Commercial Street

Site Coordinates
39.18868365383875 21.324052605416753
Remarks on Location

The property was located according to the location provided by the client.

Name of Owner
Al-Anmaa Investment Company

H Ownership Info
p

Owner ID Type of Ownership
1010269764 absolute
Title Deed No. Date of Title Deed
920205026530 1438-05-12H
Building Permit No. Date of Building Permit
3400089361 1434/07/24

Remarks on Documents and Ownership
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Land Area (Based on Deed) Land Use Based on System Land Use Based on Nature (Inspection)
31,796.1m? warehouse warehouse
Land Shape Ground level Development of Adjacent Parcel
v/ Regular Olrregular v Even OUneven v Built O Not Built

Boundaries and Lengths (based on title deed)

Direction Boundary Street width Length of Side
100 m then it breaks south west with
north Street 32m
alength of 7,07 m
100.06 m then it breaks north east
South Street 60 m
with alength of 6,96 m
281.18 m then it breaks north west
East Street 32m
with alength of 7,07 m
277.84 m then it breaks south east
West Street 25m
with alength of 7,18 m
Remarks --
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An aerial photograph showing the location of the property in relation to surrounding sites.
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Info of Building & Finishings

Info of Building & Finishings

concrete

No of Floors

Use Purpose of Building

warehouse

Condition of Construction

good

Type of Air Conditioning

Finishing of Floor

Finishing of Walls

Finishing of Ceilings

Percentage of Completion of Construction & Finishing

Remaining Work

Property Utilities

v Telephone

v W ater

Description of Property

Age of Building (Based on estimate of the valuation assessor for lack of construction

permit)

10 Years

Basement

Buildings Area

28480 m?

Level of Finishing

100 %

v Electricity

X Sewage

The property is a warehouse with aland area 0of 31,796.08 m?, in Al Wadi district, south of Jeddah.
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Photos of Property
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Services and Facilities Surrounding the Property
On-site Facilities

v/ Government Services

Public Services v/ Banks
v/ Medical Centers
v Malls

Commercial Services v Restaurants
v Gas Stations
v Electricity System
Sewage System
Infrastructure Services v Water System
v Telephone System
v/ Flood Drainage System
v Mosques
Public Utility X Gardens
X Educational Services
v Asphalting
v Paving
v Lighting
X Afforestation
On-site Facilities

v Water
v Telephone
v Electricity
X Sewage

Remarks
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After conducting a field survey of current market prices of properties located in the vicinity of the subject property under valuation, the prices of lands of similar uses
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have been determined. Below are samples of field and desk survey.

Price ofa Type of
Type of Property Land Area Total Value Source Coordinate Remarks
Meter Sample
Ministry
1 Warehouse Land 23,240 m? 845 19,600,000 Sold ] -
of Justice
Ministry
2 Warehouse Land 13,550 m? 1,200 16,300,000 Sold . -
of Justice
Ministry
3 WarehouseLand 47,000 m2 910 42,800,000 Sold . -
of Justice
Ministry
4 Warehouse Land 10,000 m? 1,400 14,000,000 Sold ] -
of Justice
5 Warehouse 1,450 m?2 3,448 5,000,000 Sell Price aqar -
6 Warehouse 1,200 m? 2,833 3,400,000 Sell Price aqar -
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Warehouse sector

20,000,000.00
19,000,000.00 & = o
18,000,000.00 _E X 3
17,000,000.00
16,000,000.00
15,000,000.00
14,000,000.00

2024 F 2023 2022 2021 2020 2019

«o= Supply =e= Demand
() .
/095 18.3 million m?
Occupancy rate in the warehouse sector Total spaces of warehouse

0

Analysis of transactions executed in Jeddah

The data provided showed that the warehouse market in Jeddah has witnessed remarkable developments in recent years. 01

The occupancy rate of warehouses in Jeddah is expected to increase by 8% by 2025. 02

There is a shortage of modern, high-quality warehouses, which has led to high rental prices. And building new projects to 03

meet the increasing demand.

Low to medium quality dry warehouses dominate the market and the demand for refrigerated warehouses and refrigerated warehouses is 04

increasing with the growth of sectors such as food and pharmaceuticals.

Investments in the Saudi warehouse market are attractive due to the expected growth and high demand for modern, high- 05

quality spaces.

"B QW g

'g”’“ The expected growth in the warehouse occupancy rate in Jeddah and the increasing demand for modern, high-quality spaces make investmen 06

in the Saudi warehouse market desirable.

Source | Barcode data 2024, Ministry of Justice 2024
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The value of the property has been determined using the cost approach - replacement cost method. This method relies on determining the land value in addition to

the total cost of replacing and constructing the building at prevailing prices on the valuation date. The calculation involves determining the construction unit price

Valuation - Cost Approach (Replacement Method)

based on the type of construction, finishes, total built-up area, and deducting the depreciation value that has occurred since its construction. This process will be
carried out through the following stages:

1-Determine the Land Value Using the Comparable Method
2-Determine the Direct Cost

3-Determine the Indirect Cost

4-Calculate Building Depreciation

First: Determine the Land Value Using the Comparable Method :

In the first stage, the land value is determined using the comparable method. A survey and analysis were conducted on samples of current market prices for sold and
available lands similar to the subject property under valuation. Given the impossibility of finding identical properties, appropriate adjustments were made to the
prices of comparable lands by deducting the value of items representing an advantage for the comparable land and adding the value of items representing an
advantage for the land under valuation.

Based on this, field survey samples were taken for comparison with the land under valuation. The table below illustrates the method of estimating the land value:

Property Under

Factors . Comparable No. (1) Comparable No. (2) Comparable No. (3)
Valuation
Market Conditions 0 Sold %0 Sold %0 Sold %0
) ‘ The property being ) ) Not
Terms of Financing Not Available %0 Not Available %0 . %0
evaluated Available
Price of Square Meter After Adjusting Time, Terms of a . i
Financing, and Market Conditions
Price of Square Meter After Adjusting Time, Terms of
e - 1,200 910 845
Financing, and Market Conditions
Location advantage Excellent Very good %5 Very good %5 Good %10
Square Meter Value 0 1200 %0 910 %0 845 %0
2024-
Comparison Date 2024-07-18 %0 2024-07-18 %0 07-18 %0
Land Area 31796.08 13550 %-10 47000 %5 23240 %-5
Total of Adjustment Rates - % -5 %10 %5

Price of Comparable

Meter after Adjusting the = 1,140 SAR 1,001 SAR 887.25 SAR
Factors of Variation/SAR

Weight of Each

. -- %35 %30 %35
Comparable in Value
Market value of the meter being evaluated / SAR 1,009.8375 SAR
In Numbers 32,108,953 SAR

Total Value of Land Thirty-Two Million One Hundred Eight Thousand Nine Hundred Fifty-

Three

In Words
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Valuation - Cost Approach (Replacement Method)

Second: Determine the Direct Cost:

After the land value is determined in the first stage, the direct construction costs will be determined. This includes the cost of construction materials and labor costs.
Valuation of Property Using Cost Method

Direct Construction Costs

Description Area Price of Square Meter Calculation Total
Total Area 1,740 m? 0 SAR/m? Price of Meter (0) * (1,740) Area 0
Ground Floor 25,500 m? 500 SAR/m?2 Price of Meter (500) * (25,500) Area 12,750,000
Wwall 800 m2 450 SAR/m? Price of Meter (450) * (800) Area 360,000
Annexes 440 m? 500 SAR/m? Price of Meter (500) * (440) Area 220,000
Total of Building Area (m?) 28,480 ‘
Total of Direct Costs 13,330,000 ‘

Third: Determine Indirect Costs :

After the direct costs are determined in the second stage, indirect costs are calculated, which may include, for example, (costs of transportation, installation,
professional fees, design, architectural & legal consultations, fees, taxes, financing, other expenses such as commissions, general expenses and fees, permits,

profit margin or commercial profit such as return on investment).

Indirect Costs

Administrative Fees Fee Percentage (3 %) * (13,330,000) Total of Indirect Costs 399,900
Utility Fees Fee Percentage (5 %) * (13,330,000) Total of Indirect Costs 666,500
Professional Fees Fee Percentage (5 %) * (13,330,000) Total of Indirect Costs 666,500

Total of Indirect Costs 1,732,900
Total of Direct and Indirect Costs 15,062,900
Development Profit
P . Profit Margin Percentage (10 %) * (15,062,900) Total Direct and Indirect Costs 1,506,290
Margin 10 %
Total of Building Value
Total Direct and Indirect Costs (15,062,900) + (1,506,290)) Profit Margin 16,569,190

Before Depreciation

Fourth: Calculate Building Depreciation :

Afterthe indirect costs are determined in the third stage and added to the direct costs, the depreciation of the building is calculated using the extended life
of the percentage mentioned in the table below. An assumed fixed annual rate is applied over the assumed useful life, with no residual value for the building

atthe end of the assumed useful life.

Depreciation Using Extended Life Method

Useful Life of Property

(Year) 35 Depreciation Rate Remaining Useful Life(10)/(35) Useful Life % 28.6
ear
Actual Age of Propert iati % 28.6) * (1 1 Total
g perty 10 el @B Depreciation Rate (% 28.6) * (16,569,190) Tota 4,738,788.34
(Year) value of buildings before depreciation
Remaining Useful Life Total value of buildings before depreciation
25 Value of Building After Depreciation 11,830,401.66

(Year)

Land Value (Saudi
Riyal)

Total Value of Property

(16,569,190) - (4,738,788.34) Value of Depreciation

Land Area (31796.08) * (1,009.8375)Price of Meter

Land Value (32,108,953) +(11,830,401.66) Building Value After Depreciation
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Valuation - Income Approach (Direct Capitalization Method)

Direct Capitalization Method

After conducting a field survey on current market prices to determine rental prices of properties located in the vicinity of the subject property under valuation, and as
the average rate of capitalization and vacancy is determined and the financial data of the property is analyzed, the following assumptions have been concluded:
Permanent Vacancies:

A permanentvacancy rate of 0% has been assumed for the property 0 %
Maintenance and Operation Expenses:

The total value of expenses was determined based on the prevailing market norms and similar properties with characteristics matching the property under
valuation, at a rate of 0% 0 %

» Capitalization Rate:

A capitalization rate has been adopted. Itis deemed suitable for the property in the current condition and actual remaining useful life, determined at a rate of : 7 %

Direct Capitalization Method

Total Income 3,230,140.0 SAR
Vacancy Rate 0.0 %
Value of Vacancy Rate 0.0 SAR
Active Income 3,230,140.0 SAR
Expenses Rate - %
Value of Expenses Rate 323,014.0 SAR
NetIncome 2,907,126.0 SAR
Capitalization Rate 7 %
Market Value of Property Using Income Approach 41,530,371.0 SAR
Market Value of Property After Rounding 41,530,371.0 SAR
icense  License Number of Machinery and et Li Number of 4
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- Opinion on Value:
Takinginto consideration all the information and relevant factors in determining the current market value of the real property located in Jeddah city, Alwadi
District district, and in addition to considering the property's condition and current valuation in accordance with the terms outlined in this report, it has been

determined that the market value of the property is:
In Numbers 43,939,355.0 SAR

Weighted Value
Forty Three Million Nine Hundred Thirty Nine

In Words
Thousand Three Hundred Fifty Five
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|||||| General risks to the Fund

Local economic risks I]D\IEI

The Fund's forecasts may be affected by changes in economic conditions, including, but not limited to,

inflation rates, new government regulations and decisions, political events and trends, and tax legislation.

Change in interest rates %

The Fund will be affected by changes in interest rates if it invests in Murabaha securities or obtains a loan to

finance and develop the Fund’s assets.

Real estate market risks B E

These are the conditions that affect the real estate market through the volume of supply and demand and the

presence of new competitors in different sectors, which affects rental values and occupancy rates in the future.

Liquidity and asset impairment risks

The low level of liquidity in the real estate market could affect the valuation of the Fund’s properties or make it
more difficult to exit any of the Fund’s assets with the required returns, with the possibility of a decline in the

value of the assets in the future as a result of market conditions.

The risk of not having long-term contracts

To obtain stable returns, it is necessary for the fund’s portfolio to include investments in properties that have

long-term leases to ensure the required cash flows occur.

There is no guarantee of achieving revenues in the future I///

This means not achieving the expected occupancy rates in the future, which would affect the fund’s revenues.
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|||||| Special risks to the property

Risks of obsolescence and lack of maintenance X

Over the years and continuous operation, the property is affected by climatic and environmental conditions
and the consumption of the building by the beneficiaries, which could affect the quality and reputation of the

property in the future if regular maintenance is not paid attention to.

Quality risk and development management

The risks related to the hospitality sector include several risks, the most important of which are: the risks of
choosing an experienced developer and a management and monitoring team for the hotel to maintain the

estimated operational costs of development and maintenance and the reputation of the project.

Competitor risks QOQO

An increase in future projects, which will attract many future competitors in Jeddah, which may affect the

occupancy rates and annual income of the property in the future.
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Assets Valuation
| ’ Appendix B (Information Recourses)

In the report, it was relied upon several sources of information, both official and unofficial. These include information received from the client, open data, and

publicly announced reports, such as:
1.Regulations of Accredited Valuers issued by Royal Decree No. (M/43) on 9/7/1433 AH.
2. Executive regulations of accredited valuers regulations
3.Rules of conduct and ethics of valuation profession issued by TAQEEM

4. International Valuation Standards 2022.

5.Summary of Changes in International Valuation Standards 2022.

6.The International Valuation Standards of the Royal Institution of Chartered Surveyors (RICS) RICS

7.Guide of professional practice for real estate valuers issued by TAQEEM, February 2022.

8. Guide of valuating the market rent for telecom tower sites issued by TAQEEM.

9. Professional guide of valuation for the purposes of expropriation of real estate for public benefit issued TAQEEM.

10. Pricing guide of cost of constructions, improvements, planting and components for the purposes of expropriation issued by TAQEEM.

11. Guide of reviewing valuation reports issued by TAQEEM, May 2022.

12. Indicators of the Ministry of Justice.

13. Realestate indicators of the General Authority for Real Estate.

14. National Geospatial Data.

15. Municipalities of Saudi Cities and Governates.

16. Real estate indicators and data drawn from Paseetah platform which is specialized in real estate data.

17. Barcode Database.
18. Field surveys and personal interviews for each site being valued.

19. Some sources were not initially referenced but have been acknowledged within the details of the report. Although not initially cited, some sources have been

duly acknowledged within the content of the report
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https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-4831
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3609
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3605
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3605
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-3607
https://taqeem.gov.sa/library/%D9%85%D8%B9%D8%A7%D9%8A%D9%8A%D8%B1-%D8%A7%D9%84%D8%AA%D9%82%D9%8A%D9%8A%D9%85/#post-4420
https://www.moj.gov.sa/ar/opendata/Pages/reports.aspx
https://eservices.rega.gov.sa/REI
https://geoportal.gasgi.gov.sa/portal/apps/sites/#/gasgi-geoportal
https://paseetah.com/
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| | Appendix C (Technical and Professional Terms)

This glossary defines certain terms used in the International Valuation Standards. Itis only applicable to the International Valuation Standards

Asset or Assets

To assistin the readability of the standards and to avoid repetition, the words “asset” and “assets” refer generally to items that might be subject to a valuation
engagement. Unless otherwise specified in the standard, these terms can be considered to mean “asset, group of assets, liability, group of liabilities, or group of assets
and liabilities”.

Basis (bases) of Value

The fundamental premises on which the reported values are or will be based (see IVS 105 Valuation Approaches and Methods, para 10.1).

Client

The word “client” refers to the person, persons, or entity for whom the valuation is performed. This may include external clients (ie, when a valuer is engaged by a third-
party client) as well as internal clients (ie, valuations performed foran employer).

Cost

The consideration or expenditure required to acquire or create an asset.

Discount Rate(s)

Arate of return used to converta monetary sum, payable or receivable in the future, into a present value.

Equitable Value

This is the estimated price for the transfer of an asset or liability between identified knowledgeable and willing parties that reflects the respective interests of those
parties.

Fair Market Value

1- OECD ) The Organisation for Economic Co-operation and Development (OECD) defines “fair market value” as the price a willing buyer would pay a willing sellerin a
transaction on the open market.

2- For United States tax purposes, Regulation No. 20.2031-1 states: “The fair market value is the price at which the property would change hands between a willing
buyerand awilling seller, neither being under any compulsion to buy or to selland both having reasonable knowledge of relevant facts”.

Fair Value (International Financial Reporting Standards)

IFRS 13 defines “fair value” as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.

Intended Use

The use(s) of avaluer's reported valuation or valuation review results, as identified by the valuer based on communication with the client..
Intended User

The client and any other party as identified, by name or type, as users of the valuation or valuation review report by the valuer based on communication with the client.
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Appendix C (Technical and Professional Terms)

Investment Value
The value of an asset to the owner or a prospective owner given individual investment or operational objectives (may also be known as worth).
Jurisdiction

The word “jurisdiction” refers to the legal and regulatory environmentin which a valuation engagement is performed. This generally includes laws and regulations set by governments (eg, country, state and municipal)

and, depending on the purpose, rules set by certain regulators (eg, banking authorities and securities regulators).
Liquidation Value

The amount that would be realised when an asset or group of assets are sold on a piecemeal basis. Liquidation value should take into account the costs of getting the assets into saleable condition as well as those of the

disposal activity. Liquidation value can be determined under two different premises of value (see IVS 104 Bases of Value, section 80):
(a) an orderly transaction with a typical marketing period; or

(b) a forced transaction with a shortened marketing period.

MarketValue

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.
Synergistic Value

The result of a combination of two or more assets or interests where the combined value is more than the sum of the separate values. If the synergies are only available to one specific buyer, then synergistic value will
differ from market value, as the synergistic value will reflect particular attributes of an asset that are only of value to a specific purchaser. The added value above the aggregate of the respective interests is often referred

to as marriage value.
May

The word “may” describes actions and procedures that valuers have a responsibility to consider. Matters described in this fashion require the valuer’s attention and understanding. How and whether the valuer

implements these matters in the valuation engagement will depend on the exercise of professional judgement in the circumstances consistent with the objectives of the standards.

Must

The word “must” indicates an unconditional responsibility. The valuer must fulfill responsibilities of this type in all cases in which the circumstances exist to which the requirement applies.
Participant

The word “participant” refers to the relevant participants pursuant to the basis (or bases) of value used in a valuation engagement (see IVS 104 Bases of Value). Different bases of value require valuers to consider

different perspectives, such as those of “market participants” (eg, market value, IFRS fair value) or a particular owner or prospective buyer (eg, investment value).
Price

The monetary or other consideration asked, offered or paid for an asset, which may be different from the value.

Purpose

The word "purpose” refers to the reason(s) a valuation is performed. Common purposes include (but are not limited to) financial reporting, tax reporting, litigation support, transaction support, and to support secured

lending decisions.
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Should

The word “should” indicates responsibilities that are presumptively mandatory. The valuer must comply with requirements of this type unless the valuer demonstrates

that alternative actions which were followed under the circumstances were sufficient to achieve the objectives of the standards.

In the rare circumstances in which the valuer believes the objectives of the standard can be met by alternative means, the valuer must document why the indicated
action was not deemed to be necessary and/or appropriate. If a standard provides that the valuer “should” consider an action or procedure, consideration of the action

or procedure is presumptively mandatory, while the action or procedure is not.
Significant and/or Material

However, thatjudgement should be made in the following context:

Aspects of avaluation (including inputs, assumptions, special assumptions, and methods and approaches applied) are considered to be significant/material if their
application and/or impact on the valuation could reasonably be expected to influence the economic or other decisions of users of the valuation; and judgments about

materiality are made in light of the overall valuation engagement and are affected by the size or nature of the subject asset.

As used in these standards, “material/materiality” refers to materiality to the valuation engagement, which may be different from materiality considerations for other

purposes, such as financial statements and their audits.

Subject or Subject Asset

These terms refer to the asset(s) valued in a particular valuation engagement.

Valuation

The act or process of determining an opinion or conclusion of value of an asset on a stated basis of value at a specified date in compliance with IVS.
Valuation Approach

In general, away of estimating value that employs one or more specific valuation methods (see IVS 105 Valuation Approaches and Methods).
Valuation Method

Within valuation approaches, a specific way to estimate a value.

Valuation Purpose or Purpose of Valuation

See "Purpose.”

Valuation Reviewer

A “valuation reviewer” is a professional valuer engaged to review the work of another valuer. As part of a valuation review, that professional may perform certain

valuation procedures and/or provide an opinion of value.
Value

The opinion resulting from avaluation process that is compliant with IVS. Itis an estimate of either the most probable monetary consideration for an interestin an

asset or the economic benefits of holding an interest in an asset on a stated basis of value.
Valuer
A“valuer”is an individual, group of individuals or individual within an entity, regardless of whether employed (internal) or engaged (contracted/external),

possessing the necessary qualifications, ability and experience to execute a valuation in an objective, unbiased, ethicaland competent manner. In some jurisdictions,

licensing is required before one can act as a valuer.
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| m Appendix C (Technical and Professional Terms)
Weight

The word “weight” refers to the amount of reliance placed on a particular indication of value in reaching a conclusion of value (eg, when a single method is used, itis

afforded 100% weight).
Weighting

The word “weighting” refers to the process of analysing and reconciling differing indications of values, typically from different methods and/or approaches. This

process does notinclude the averaging of valuations, which is not acceptable.
Worth

See investment value.

H” Conclusion

Atthe end of the report, we would like to affirm the following:

* Analyses and conclusions are solely based on disclosed assumptions and conditions.
* Barcode valuers have no vested interest in the valuation.

* Barcode valuers possess all the qualifications necessary for compiling this report

* The team has the requisite experience to carry out this task.

*

Site inspections have been conducted by Barcode team

We are confident that the valuation was conducted in accordance with the international valuation standards. For any inquiries, please contact us through the provided

contact information below.

Riyadh Khobar Jeddah

The intersection of University Road with Othman bin
Prince Faisal bin Fahd Street Prince Sultan Street, north of duaar altaarikh
Affan Road

(966) 114000 111 920005564 (966) 12 6544 363

92 000 5564
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Rfp@barcode-sa.com
www.barcode-sa.com
Universal Number:

920005564
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