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Executive Summary G_N a

Terms and Conditions

= * The estimated values in this repert are for The Subject Property, and any distribution

7 ™ of (value - vatues) on the parts of the propenty applics only according to the narration
of the report and for its purpose, and these values should not be used forany other
purposes as it may be incorrect if the purpose has been changed from the valuation
e for whichthe report was created.

* This report has been prepared based on the information coliected or received and
- analyzed according to best practices to reach the walue, and any material
observations that may impact the value are usually noted,

* Please be awarc that cur inspection was carried out on a visual basis only. No part of
the structure was opened up for a detailed examination or testing. We have therefore,
where appropriate, made assumptions based on experience of the property type,
construction and materials used. We cannot guarantee that defects do not exist in
those parts of the structure, which are concealed, unexposed or not reasonably
accessible,

* If anyinformatian in the future that is mentioned In the report is found to he untrue
and unintentional the value in this report may change and the ¢lient will be notified in
duccourse.

* This valuation report is valid anlyif approved by the companys seal, in addition to the
signature of the accredited valuers,
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Bear 7 Alinma REIT Retail Fund

Re: valuation of Al-Makan Mall with a total land area of 127,000 square meters located in Al-Rayvan

district in Hafr Al-Batin.

This report is based on your request to valuate The Subject Property, and we trust that the report is
according to your requirements and in accordance with the International Valuation Standards 2022 {IVS).

The valuation is compliant with Saudi Authority of Accredited Valuers “Tageem™.

.

Mr. Ahmed al-Maliki
chief executive officer

;
3

Fodloaw Tirreem 1310050021

ff
fi

|

o n
FEAL Parlner




e

a___arnJ
m:mmam Exmtutive Summary om .

Valuation Summary Report Summary

= The property under valuation is a shopping mall with a total land area
of 127000 square meters and a building area It is 84720 square meters
lacated in Al Rayyan district in Hafr Al-Batin.

Information

*  Subject Property is located on King Abdul Aziz Road and can be accossed

) ) through it
P pose of Yaluation revaluaticn of &llrma REIT Retail Fund for
Rl R b DS s * The 5Subject Property surrounding area is currentty residential and it's
located 132 KM from GQalisumah Domestic Alrport .
lrstruction Date 2022 June 14
* Subject Property is in the north of Hafr Al-Batin, close to many dermand
generators.
Inspection Cate 2022 June 14
property information
YWaluation Date 2022 June 30 )
Carails Irfarmaticn
Basisof Value Fair Walue Umm.ﬁﬂ_.ﬂ.ﬁ Al RAY AN
Fermitted Use Cammerclal
Waluation Aoproach income Approach - Cost Approach Tenure Freeheld
Deed Mumber S32502002335 F52509008E848
— Saudi Riyal
Ardopted Currency ausl Hyals Deed Date _21436/08/22 A1432/11/10
Taotal Area [sqm) 127.000,000 Sgm
Fairvalue SR3251.0B0,000
Owner Wabel Fund Company
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sahiation ability
* Basma Company and its real estate valuatiaon partner have professional team capable
of evaluating this type of asset and have the required competence to achieve value

received by the requested date.
The subject of value

swaluation of a commercial mall with atotalland area of 127000 square meters located
in Al-Rayyan district in Hafr Al-Batin.

orafessioral standards

* This report is based on your request to valuate The Subject Property, and we trust that
the report is according to your reguirements and in accordance with the International
Valuation Standards 2022 (IW5) The valuation is compliant with Saudi Authority of
Accredited Valuers "Tagqoon”,

casis of Value
Ourwvaluation will be provided on the basis as mentioned below:
* Fair Walde.

Waination Lpproach

W have adopted the following valuation appreach:
- Cost Approach,

" income Approach.

Valuation Terms {6 -
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Valuation Terms Oﬂ_ Q

Inspection Date
* We confirm that The Subject Property was inspected on 19 June 2022,
The Nature And Extent of The Inspection

* In order to carry out the valuatien task and achieve the purpose of this report, the
tnspection was conducted on the date of the inspection of the subject property and
the surreunding areas, and similar praperties, if any, noting that this inspection is not
for the purposes of inspection and engineering testing of buildings.

Valuation Date

* We confirm that The Subject Property was valued on 30 Juneg 2022,
Basis of Valuation

* FairValue: "fair value as the price that would be received to sell an asset or paid to
transfer aliability in an orderly transaction between market participants at the
measurement date”

Sources of Information

* We have relied upon the information proavided to us, which is identified below, as well as
in the relevant sections of this report:

= Title Doed

*  Ruilding permit

114
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Assumptions and Special Assumptions

Axsumptions.

ILwan taden Inte acco.nt when cotimating tha fair value of The Sukbject Proserry
that the ownership 15 apsolues 300 bthe data received From the client 5 assumed
coorest and thoere are oo obligat.ons ta third parties, and that sl docu ek
subrmitted by the client are at his full responsizoity, and [E5 walldity and cred belity
i bsen sswmed and the company 15 not spec. allzed in ver fying the integrity
of private ownership docurments The progercy. ang acoordingly, wolass it i
cepraszly iTenticned " the “ooary, we did not conduct invastig stions ta verify the
coTurmeTts that were prowv ded to us relamed ko Lhe areparty, and therefore we
oesnbmed that they were true and accurate as 15 tha cewe on the cate of the
sl riticre

I was 0t aoeted that thera were any plats to exproprigte Ehe property subject
wndar valuatoa. and we did not recelve any @ vidence From the chent in this
regord ond bazed on the valdstion

Taewauaton report has oeen issuwed to the zeneficiary toe o ey ehat iswues the
ezl an intogretod nonear and the report mey not be used In park

Phe value rpgaives dia nok reflect any tax vakle that might become oayable or
“euuling fromthe disposal of the prooerty orpart of the proparty.

The currant secerdad vlue s applicakla under the natural ang wgics! conditions
In b raalgstato rrar kst and assoming that thers aro no Midds) coaditions in the
ans argl cansiderieg the grevailirg or o5 a0 the rogion ot the time of the

ol lon

IT was assurrcd that the b wes correct as with the cog-ginatas sent by the
ciicrt a~d a3 v the: report, ond it wos 3sseomed that It was carract aw a condition
to verly tho walle containes in the repart

R —

Dizclosure om n

The valdity of the area of the property subject of the vallstlon a5 stated by the
Clenk was aszurmed as o cordition for the realeatlon of the vaue «toted in the
repart,

It haz zeen assumgd that thera are no hicden conditions in the lengd of the
property under valuation that may affect the Fair value of the Jroporty

£ was assumed that the property urder waldetlon doecs not contain any
harardous of environmentally zolluting substances,

Assumptionsare matters that are reasonable to accept as
fact in the context of the valuation assignment without
specific investigation or verification. They are matters
that, once stated, are to be accepted inunderstandingthe
valuation or other advice provided.
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Assumptions and Special Assumptions

S ) [, e — Special Assumptionis an assumption that either assumes

- The Intemational Valuation Standards (IVCS) 2022 has Eiiiadiliet L bbb
bEeen deviated from the assessrmont criteria and in valistlosdate ESERtWoUld riot e - .3 _M_____.m”x__u_nm_

accordance with the decision of the Saudi Organization market participantina transaction on the valuation date.

tor Ceortified Public Accountants to implement the Special Em“ﬁaﬂn_eﬂuﬂﬂm often used to illustrate the effect
Intemational Financial Reporting Standards {IFRS), changed circumstances onvalie.

The area of the buildings has been assumed as my
estimate because the given area does not match the

Luilding permit.

Income has been assumed according to contracts
received from the clint and occcupancy rates for future
years according to the ¢lint strategy.

13 T
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Valuatien Under COVID-12 Qutbreak

* The putbreak of the Novel Coranavirus [COVID-19), declared by

the Waorld Health Grganization as a "Global Pandemic” on 11
March 2020, has impacted global financial markets,

= Travel restrictions have been implemented by many countries.
Market activity is being lmpacted in many sectors. As at the
valuation date, we™ consider that we can attach less weight to
previous market evidence for comparison purposes, to inform
opinions of value,

* Indeed, the current respanse to COVID-19 means that we are
faced with an unprecedented set of circumstances on which to
base a judgement,

* Given the unknown future impact that COVID-19 might have on
the real estate market, we recommend that you keep the
valuation of this property under frequent review.
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A map showing The Subject Property at the Macro Location
city level:

p

The Subject Property isin AFRayyan district, south of Hafr Al-Batin

Govemarate, whichis one of the governorates of the Eastern
Province in northeastern of Saudi Arabia It has an area of 144 square
kilometers and is 500 krm away from the capital Riyadh. Withinits
borders is the King Khalid Military City, whichis 70 km to the south,
The econemic mevement inthe ¢ity is distinguished by its recovery,
as there are many large commercial centers, such as: Al Hafr Mall, Al
Othaim Mall, hotels, shopplng stores, andinternational restaurants, in
additiontothe presence of many factories in it,such as ¢chemical and
plastic factories, and interlacking tiles. The eity is characterized by its
proximity to the Kuwaiti border, which makes it a commercial
exchange area with neighboring countries. It is also famous for its
sheep trade and agriculture.

It glso serves, the residents of King Khalid Military City, Al Dhibih and

Qaisumah. where they corme for shopping and entartainment,

[ "
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nowr litowennd e Subyect Proporty ot the district level: Micro Location
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1 * The Subject Property s located in south of Hafr Al-Batin Governorate in Al-
Rayyan district wath a mud- populationdensity

#« The Subject Property is locoted along King Abdul Aziz Road and can be

accessed through it

* The Lubject Preperty is located in the seuth of Hafr Al-Satin and naar the
entrance te the governorate from the sautn which is the mair reacd far tqose
coming from King Khal'd Milimary City, and they constiute a large base for

consume-s in Hafr Al-Batin

The building regulations forthe asset area undervaluation iz as follows:
phone

ter drain :
e 2inags service

electricity  Sanitation

Shoppingcenter garden  girls school boys school  Mosgue

municipal

pmcEraed Post office  Civil defense police

L=E Carrrercial
o B age rakio SRED

nurmier of floars Gl F
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Subject Froperty Photos
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Samesct Property Photas
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Bussma Ownership Informaticn .—N .

HieAla e sy aaead L

Property Details {(Freehold Details)

Mo legal document has
Crescriptlion

been verified forthe
) Wabel FLnd Caorrpany
property under vaiuation.

cormmerclsl
which includes planning, 281
cwnership or forcclosure, as138
) Al Rayan
and certain legal matters
y 17000
anwhich all or part of this ZBUETADICF ZET212E 04" I
report is based are SEURACE At
Frochs o
Ceed Date mHEINAIAD - 214390922

assumcd thatthe subject

property was valid. It was : ; o
.. |Dimensiol Strest ! . FITie Strest YWidth
also gassumod that the . = Mame I = ﬂ_._._..n..u—._..__m _.3|_.T

Frontage

property was free of any neighbor - local 30 z

legal obligations, it & S 20

- neighbor - 4

martgage rights or any
= street &4 : - neighbor B i

impeadiments.

2 street 25 - neighbor 25 2
IDEAL Partner
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Vauation Basis & Methodology
Cost Approach steps:

WValuation Approach

When assessing the most appropriate methodology to value The Subject Property
ronsidering the infarmation provided by the client, the current status of the Subjoct
Oraperty a5 well as our own analysis of the local market conditions, I determining our
o o ot value we have considered applicable approachies) & mathods as follow:

The Cost Approach

= The Cost Approgach provides anindication of wvalue by calculating the current
replaceiment or reproduction cost of an asset and making dedustions for physical
detericrarion and gll other relevant forms of obsolescence.

* The cost appreach should be applied and aftorded signiflcant welght under the
forl owdlm ) SIrCUMStanoes,

*participants would be able to recreate an assct with substantially the same utility as the
subjoect assot witnout regulatary or legal restrletions, and the asset could bo recrocated
Juickly cnoagh that a participant would not be willing to pay a significant proemium for
e akility to use the sub|ect assat immediately,
the assat j= a7 dirgctly income-genersting and the unique naturc of the as=et makes
UsIng anincoma approgach ar Cost Appreach unfeasible,

Lha bacis of value being used is fundamentally Bared on replacement cost, such as
ropacoment wEluc

Valuation __ m .

Replacement Cost Method

« Generally, replacemeant cost is the cost that is relevant to
determining the price that a participant weuld pay as it is bacsed
an replicating the utility of the asset, not the exact physicel
properties of the asset.

* Usually, replacement cost is adjusted for physical deterioration

and all relevant forms of cbsolescence. After such adjustments,
this can be referred to as depreciated replacement cost

Cost Approach Methadology
.\\\\\rlll....l.l....._.
[

Cost Valoation

Land Cotnponent Replacement
Valuaticn Cast Calrulations
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Key comparisons {Comparable) Market Research Analysis [Land valuation)

* A field research was conducted for the lands surrounding
the area of The Subject Property under valuation, arnd the
details of the comparisons are as follows.

Warket Research Analysis [Land valuation)

Price {SR/zqm)| Total Price (SR)| Offer Type

a17 1,104,400 Asking - 2022
1000 800,000 Asking - 2022
965 g10.500 Asking - 2022

* Regarding asking prices, we have found the average of
asking prlee ranging between 917 - 1000 SAR / sgm for
sizes between 800 sgm and 1200 sgm taking into
consideration market trend, lacation, plet characteristics [ie.
frontages, area, streets),

r
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Valuation 15 ’

valuation Matrix:

After completing the research and gathering information, we
analyzed the comparable and made calculations and adjustments

toarrive atthe price per square meter for the property undor

valuation. and adjustments that were adoptedin the valuation
LoD 500

1800 %2000~ 52000

matrix

%2000 2000
#5000 %e5.00 %500
0.00% O.a0% C.00%
H2B.00- W I00O0- HI0.00-
[3ids FO 576
% 20.00 HI5.00 %35.00

land value [SAR / sgm) Total land value {SAR)

688 87,344,000

I R e e MOEAL Partrer
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Zecond: Estimating the value of the buildings

A nating The velues of adild nigs usingthe cost method

Toe cosls of tbuildings anc construction space weare estimated
sy WsITing tne site by the Basma Real Estate valuation
Company na ideLifying the properoy undervaluation in
accordancewith the ind-catlve price guide issusd by the
Accradited Residents &utharity Through the foregoing, the
vl of tha property undsr valuation was cotimatod usingthe

contrathiod

2oy angcost osttmates betore depreciaion

Tazol building cast | SR}

BlUA EA720 00 1649, 440, G0

Tertad BAF2000 Wa.440,000

ZBaxna Real Cstate Valuatlon Company confirms that we are
ot Wuantity surveycqs and therefore we rescrvc tharight to
review andsor arond cur waluationf o proves that actoal

carsbroclicon cozte or spaces differ,

Valuatian .— @ -

Actualdepreciationcost

The actualdepreciation costof any building is calculated st arting fromthe
cperation of the bullding, and the depreciation porcentage is14% for the
property under valuatian.

Estimatingthe cost of buildings after adding depraciation:

Infer develngamenr toer

Total direcr d evelap men coss

Taral wdirect coss

wruleagiv i esper s 3 5ol

[EFMETTETTES e L | AR ]

U livy e ¢ 3 L3 u&u )

LT T P e O 9T ST T : - =
23 yrarthn] L | 1 = IFAAR
o

Cievelnpes ks and ol L] L B S

Tacal indirerr cos s of devebs pment % il 37,850,562
Tutsl diverr and indwer1 development coses 207,333,562

Bulldings age (years)
Effectivn age (years)
Reerrainireg {years §
Building Econamic Age
Deprociasiom (%)

Froilding Cosr Alier Dlepaediscion §Round cd)

lotal Desazlu praern Cosriland +Buildingt
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crerne Approach
Savs cf VoL aTon

Beosns A npraoch

Tncneoms aporeach provides an irdication of valae by
vanvertirg future cazh flow Lo a single current value, Under the
ircome approach. the valae of an asset is determtined by
refarznce to the value of incore, cash flow or cost savings
duonaratod by tho assct

Uprde-the OCF mathod the ferecosted cosh flow is discounted
Tack to thewvaldation date. resulting in a present valueg of the
asset

I scime cireumstanaes Tor long lived or indefinite-lived assets,
OOl may irclude aterminal valve which reprosents the walue of
e aszot ab the ord of the explicit projection period. In othor
Circumstancas the valus of an asset may be calculated solely
using o termina valle with no explcit procction period. This is
sormenimes referred €2 as an income capilaization method,

Valuation 17 !

Cash flow components:
Beolow are highlights of the main components of the cashflow:

e ]

Growth rate: is the rate during the yearin which the incame
of a particular sactor increases, and whenthiz rate changes
due to the offocr of inflation. butif a decrease in the rate of
growth coours. this leads to the emorgense of an ecaonomic
recession.
Occupancy rate The ococupancy rate of the property to bo
assessed onthe number of cocupied units
Gross Potential ‘'ncome: Refers to the toral cxpectad
ncome forthe property [assuming that the property is
1W00% leased) and befare deducting maintcnance & capital
sxpendituros,
Gross Effective Income: Referstoe the total real income of
the property after deduction of credit losses and vacancies.
beat income. represents the net rental value after deducting
vacancy & credit losscs operating, & capital expenses
Return rate: the rate expected to be obtained by the
inyestor and this return should reflect the level of expected
Fizes in the investient.
MNPV netincome: present value of money wsing a discount
rate.
Discount rate. The discount rate of expected cash flows
reflacts the time value of monoy and the risks associated
with each type of cash flow and future operations of the
azset,
i
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income Approrch Valuation

£z 3 rosult ofthe data provided by the clicnt, the cash flows weare made over 2 years, wlth anincome of 44225884 rivals annually to reachthe valus of the
pareper Sy unda v luation

Growthrato 2 5C%

Wield rate 8 RO%

Jiscount rate: 1M

Cpecating expenses. 25%

Czsh =laws Thart

Eleln 10O 100 %100 %100 100 H100 100

44225584 45, B4 781 47042151 48218204 49423680 50659251 51925732 B3 223870

a0 %25 15 W15 10 10 %10 210
Vacancies & Credit | osses (SAR) 20,343953%  T473695- F0EG3I23-  F2EI2TFIt 4942366 5085525 51592575 5I2ZIEBE
23.882,031 34431086 I2935 8328 40885474 44481294 45593 376 46735150 47801488

.25 %25 %25 %25 %25 %25 %25 %25

LA70508 5605327 5596457 10245388- 11120323 NILE33IT NEEZZ20- NS7S3I72-
17911524 25815814 Jd9883.371 3Q7E9005 FEIE0970 34194994 IS5049.888 ZR9ZE1E
422860159

17000866 22075033 23102550 2135335435 202852805 19201325 1F7BE3IGE 209651370

Presaent YValue of Cash Flow
Prope alue Rounded (SAR) 351080000
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Qpinion of Value

Qur company approves the valuation below as a Fair Value, in accordance with the conditions
restricted inthe valuation report, and according to the assumptions mentioned in the report. This

valuationis theresult of an analysis of real estate data and the current real estate market.

The fairvalue of the land using the income method on June 30,2022
The fair value of the property is 351,080,000 SR

{Only three hundred fifty-one million eighty thousand Saudiriyats}

CEQ % v\ Reviewer valuer
A Manmud Taner - Falion “agenm Giusil 2 nar Harps Taceem Assooate Membar

Alnnead el Molisr Falizey Taqesm iy Oog Bty L K ol
. . I E T PN 5
ISR i : 220000027 100077 4T
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Faluation Glossary

Participant
The word "may’ describe actions and procedures that « The word “participant” refers te the relevant participants
valdors have o responsibility to consider. Matters described pursuant to the basis {or bascs) of value used in a valuation
in  this fashion reguire the wvaluers attention and engagement {(see V5 104 Bases of Valug] Different bases of
understanding. How and whether the valusr implements valuc require valuers to consider different perspectives, such
these matters in the valuation engagement will depend on as those of "market participants” feg, Market Value, IFRS Fair
the erercise of professional judgemont in the circumstances Value] or a particular owner or prospective buyer [eq
cansistent with the objectives of the standards. Investment Valuel.

FPurpose:
Theward "must” indicate an unconditional responsibility. The = The word “purpose” refers to the reasonis) a valuation is
valuer must fulfill responsibilitios of this type in all caces in performed. Common purposes include (but are not limited to)
which the circumstances exist to which the requircernent financial reparting, tax reporting, litigation support, transaction
applies suppeort.and to support secured lending decisions.

[ 11 ]
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Subject Property Documents
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Crear / Alinma REIT Retail Fund

Re: Al-Makan Mall with a total land area of 37,293 square meters located in Al-Malga district in Riyadh.

This report is based on your request to valuate The Subject Property, and we trust that the report is
according to yourrequirements and in accordance with the International Valuation Standards 2022 [IV5S).

The valuation is compliant with Saudi Authority of Accredited Valuers “Tageem”.

2

Mr. Ahmed al-Maliki
chief executive officer

hijy Bamy Sl
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Valuation Summary

Furpowze of Waluation

qetructinn Date

m=pecbeon Date

YValoation Date

Basic of Walue

Valuation Acproach

Sdopied Currency

Fairwaluo

Information

revaluation of Alinmea REIT Retail Fund for
the rotail sector as on CESSO2022

2022 June 14

2022 June 14

2022 June 20

FairWalue

Income Spproach - Cost Approach

Saudi Riyals

SRZB3.980.000

Executive Summary NN .

Report Summary

+ The property undeor waluation is a2 shopping mall with a total land area
of 37293 square meters and a building area of 40 245 =quare meters located
in Al Malga district in Riyadh.

= The property is located on Prince Muhammad bin Saad Road, and £ can be
accessed through it

* King Khalid International Airport is about 27 km from the property under
valuation.

= The property is located in the north of Riyadh, close to many demand
generators.

= Al-Malga district is one of the high-end districts in Riyadh and one of the
highest dernand districts.

property information
Information
District Al-malga
Permitted Uxe Comrmercial
Tenure Freshold
Deed Number SIH2 3034700
Deed Date H1438/09/20
Total Area{=gm) 7493 5gm
e Wabel Fund Company
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Fesmms 2 Conditions

The Subject Property has been valuated according to the Intemational Waluation
Standards {IVS) issued by the Council of International Valuation Standards (IVSC)in
2022 and the rules and regulations of the Saudi Authority for Accredited Valuers in
the Kingdom of Saudi Arabia (Tagoeorm),

This report was relicd upon and valuated according to the specific conditions and
restrictions prescnted inthisrepaort.

lhe repert was issued without any conflict of interest or personal gain.

ihis waluation report was prepared based on the instructions receitved from “The
Chent” to estimate its "basis of value” for the "purpose” as requested by "The Client”

Bussma and Partner Co. are confident that this repot meets the client's
requirements and instructions, and that the information contained in this report is
coempletely confidential andthat the report isissuedto the client only,

The responsibility of the Bussma and Partner Co. is limited to the report and the
informatien contained in the report. Qtherwise, the [client) is responsible for
roquesting the valuation of the property and the legal censequences thereof

[ 1] F
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Terms and Conditions

= 4 * The estimated values in this report are for The Subject Property, and any distribution

- \ of fvalue - values) on the parts of the property applies only acearding to the narration
of the repant and for its purpose, and those values should not be used for any other
pUrpases as it may be incorrect if the purpose has been changed from the valuation
for whichthe report was croated.

* This report has been prepared based on the information collected or received andg
analyzed according to best practices to reach the wvalue, and any material
ohservatiaons that may impact the value are usually noted,

* Flease be aware that ocur inspgction was carried out on a visual basis only. Mo part of
the structure was ¢pened for a detailed examination or testing. We have therefore,
where appropriate, made assurmptions based on experience of the property type,
construction and materials used, We cannot guarantee that defects do not exist in
those parts of the structure, which are concealed, unexposed or not reasonably
accessible

* If any information in the futurc that is mentioned in the repont is found to be untruc
and unintentional the valug in this report may change and the client will be netified in
due course,

* Thisvaluation report is valid oniyif approved by the companys seal, in additien ta the
signature of the accredited valuers.
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valuation ability

< Basma Company and its real sstate valuation partner have professicnal tearm capable

ot cvaluating this type of asset and have the reguired competence to achieve value

received by the requested date.

The subject of value

- Al Makan Mall with a total land area of 37,232 square meters located in Al-Malga
district in Riyadh,
arofessional standards

* Thisreport s based on your request to valuate The Subject Property, and we trust that
the report is according to your requirements and in accordance with the International
Valuation Standards 2022 (IVS) The valuation is cempliant with Saudi Authority of
Accredited Valuers "Tageern”,

Hasis of Varue
Qurvaluation will be provided on the kasis a8 mentioned below:,
 Fair VWalues,

Walation &pproach

We have adopted the following valuation approach:
* Cost Approach.

Tinceme Approach.

[1] [
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Yaluation Terms N.m !

Inspection Date

* We confirm that The Subject Property was inspected on 19 June 2022,
The Nature And Extent of The Inspection

* In order to carry cut the valuation task and achieve the purpose of this report, the
inspecticn was conducted on the date of the inspection of the subject property and

the surrcunding areas, and similar properties, if any, neting that this inspection is not

for the purposes of inspecticnand engineering testing of buildings.
Valuation Date

= We confirm that The Subject Property was valued on 30 June 2022,
Basis of Valuation
* Fair Value: “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
measUromeont date”

Sources of Information

* Wehave relied upon the Information provided to us, which is identificd below, as well as

intherelevant sectiens of thisreport:

=  Title Dead

= [Building permit
[{3 n
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Liability and Pubklication

The valuation report has been issued to the bencficiary (the entity to whom the repert is issued), and that of internal
professional advisers, for the specific purpose to which it refers. Bussma do not accept any responsibility to any third party

forthewheole or any part of its contents.

Meither the whele nor any part of this valuation or any reference thereto, may be included in any published docurment,
circular or statement or disclosed in any way without Bussma prior written consent to the form and context in which it may

appear.

Lonfidentiality

* This report is confidential to the Client, and their advisors, and we accept no respensibility whatsoever to any third party, No
responsibility is accepted 1o any third party who may use or rely upon the whole or any part of the contents of this report .
should be noted that any subsequent amendments or changes in any form thereto will only be notified to the Client to whom

itTisauthorizod,
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Assumptions and Special Assumptions

Assumptions:

u

Howds takes intg acoount whan est.mating the Fai- value of the property that fhe
e rabip s alisol abs ard the doto received from the cllent s assumed correct,
and there are no ok gations ta third patlaes. and that all docunents submitted by
the client are at his full respansibiigy, and its val dity ana credibilty have been
assumod, and tho somupany K nat specialized 0 owar fying the integrizy of private
cwnershup documents The draporty, acd accordingly. unless it '» ewpressly
rmentioed in the cceart, we did et ceonduct inwvestigations to werlfy the
dorzunicnts bhat wicrs provided o ws reliatoed to the preperty, and therefore we
agalimced thak they wera troe ond accurcte or s the case aon the date of tho
valuation

Iwras gt nedod Ehat therd wobt any p ans to axpropriote the property subject of
Lhe vialuat koo, and we dd nes rece re any 2avidency from the cllent In this regard
ard Busrcd e the walaotion

The wadat on ~epert has been issued o the benaf e iary E4e ont kythat issues the
TESOIT] N A integrated manear aord the report may not e uzed in gart

The valua rsoeived did ~ct reflect any tax vakie that might become poyable or
“exulti-g fromthe disposal of the prooerty or part of the property.

The current recetved value & applicalle wnder the notural and kegical condmans
inthoraalostate mrarket and gsauning that thera are o hidden coad b ons in the
anz and consldering the srevailing prices in the reglon at the time of the

el g,

|7 was assurred Ehak the Site was correct as with the cog-ginatas sent by the
Z.ertang as oir bhe rgport, ond it wes ossemed that It was corroet as o cangition
e ver®y the wak.e contalnes it the repart.

Discloszure Nm l

The valdity of the aran of the propercy sub’ect of the valoation as stated by the
cliaht was axsumed as o condition for the reallzation of the vaue =tatsd 3 the
report

It has been aszumed that there are ne Pidden condticns in the land of the
oroperty boing valyed thet may affect the fair valae of the property,

It was assurizd that the property being evalueted does ot contain any
hazardous orenvironmentally poluting substances

Assumptions are matters that are reasonable to accept as

fact in the context of the valuation assignment without
specific investigation or verification. They are matters

that, once stated, are to be accepted in understanding the

valuation or other advice provided.

L1
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Assumptions and Special Assumptions

Special Assuinptions: Special Assumption is E;.umm:ﬂ:uﬁpnnﬂzﬂﬁm_n!m_...nﬂg

* The Intemational VYaluation Standards [IVOS) 2022 has _..ﬂn_.hnjﬂn. n__._um_m.ﬂ._“__.ﬂ:..- the actual facts wﬂwﬂlwa.ﬂ_ﬂ_ﬂ
been deviated from the assessment criteria and in __.__.uEma_n_:.n_u.nm orthat ___.___n:_u.u._......_uﬂ be made by a typical
accordance with the decision of the Saudi Crganization market participantina transaction on the valuation date.
for Certified Public Accountants to implement the Special E:Eﬂn_ﬂ:mmqﬁ.ﬂ#ﬂa used to illustrate the effect
International Finangial Reporting Standards (IFRS). of changed circumstances onvalue.

The area of the buildings has been assumed as my
estimate because the given area does net match the
Bruilditg permit.

Income has bkesn assumed according to contracts
received from the clint and cccupancy rates for future
years according to the ¢lint strategy.

1] 13
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Valuation Under COVID-19 Qutbreak

* The outbreak of the Novel Coronavirus {COVID-12), declared by
the World Health Organization as a "Global Pandemic” on 1
March 2020, has impacted glebal financial markets.

* Travel restrictions have been implemented by many countries,
Market activity is being impacted in many sectors. As at the
valuation date, we™ consider that we can attach less weight to
previcus market evidence for comparison purpases, toinform
opinions of value,

* [ndeed, the current response to COVID-19 means that we are
faced with an unprecedented set of circumstances on which to
base a judgement.

* Given the unknown future impact that COVID-19 might have on
the real estate market, we recommend that you keep the
valuation of this property under frequent review,
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A map showing the property at the city level:

Site Locatlon Analysls 2C .
Macro Location

The property is located in Al-Malga district, nerth of Riyadh, which iz the
capital and largest city of the Kingdom of Saudi Arabia, and it is the first
interface of the Kingdom of Saudi Arabia as it isits political and
administrative capital It is one of its most important cities andthe
headquarters of the central government bodies and most of the major
local and international cormpanies and institutions. Riyadh has great
economic impeortance asitis the headquarters of the public
administrations of many banks, major economic companies and the
main center of one of the largest financial cities in the word [Abdullah
Financial Center].

The area of the city of Rivadh is about 1913 kn, its population is about b
and a half million people, and it reaches an altltude of about&00 m
above sea level in the eastemn part of the Najd plateau,

exchange area with neightyoring countries.

The property isinthe city of Riyadh in Al-Malga district, King Khalid

International Airportis about 27 km from the property :a.n_m_.{m__._mzﬂam
IDEAL Partner
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Site Location Analysis Z) _.

Micro Location

Location

* The property is lacated in the north of the city of Rivadh in Al-Malga district
andlslocatedinan areawith a mediumpopulatien density

* Theo prozerty is located an Prince Muhammad bin Saad bin Abdulesiz Stroet,
and the property canbe reached by way

* The prapsriy = located in the north of Rivadh, close to mamy demand

generatars

« King Khslid International Afrport 1s about 27 km away from the property under
waluation

" ~ phone ) et -
water drainage . water electricity  Sanitation
Shopping center _garden  girls school boys

municipal 0 : Health
_ : ic defense e
=i Post office  Civil defens police sy
LSE Corrrmercial
Copverage ratio a0

nymtber of fioors G+ F
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Subject Property Photos
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Bussma Site Location Analysis 31 .

Subiect Propert Photos
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Cwnership Information NN .

e alldte Uaicrt hos Property Details {Frechold Details)

R D L Dewien |

Wanel Fund Comoaeny
property under valuation,

carmmearslal
whichincludes planning, 5
cwnership or forcclosure, 3175
A ALMalna
ard certain legal mattors
| 37293
an whichall or part of this 467364 2 1'E 2474TI633'N
rcport is based are Retyadh
1 Mook old
deemed reliaklc 1t was Deed heo. 4W1Z30TATH0

Doed Dats LA 1429/09520

gssurmcd that the subject

property wazx valid [t was

Width [m) Frontage

also azsumed that the

property was fron of a StEet 15 4
legal chligations, streset 15 3
mortgage rights or any stroat 2q 2
impadiments, T, = :
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Valuation Basis & Methodology

Cost Approach steps:

Valuation Appieach Replacement Cost Method

*When assessirg the most appropriate methedalogy 1o value The Sublect Property = Generally. replacement cost is the cost that ic relevant to
considering the information provided by the client, the current status of the Subject deigrmining the price that a participant weuld pay as it is based
Jroperty 8= wel' 25 our own analysis of the local market conditlons, In determining our om replicating the utility of the asset, not the exact physical
uspinion of valuzs we have considered applicakle approachies) & methods as fallow: proporties of the gsset,

= Lsually, replacement cost is edjusted for physical deterieration
and all relevant forms of ohsolescence. After such adiustments,
this can be reforred to as depreciated replacement cost

The Cost Approsch
= The Cost Approach provides anindication of value by calculating the current
replacement cr reproduction cost of an asset and making deductians for physical
deterizvatlon and all ather relevant forms of obsalescence.
+ The cost appreach shauld be applled and afforded significant weight under the Cost Approach Methodology
)

fo lowing circ.mstances,
- participanis would be able torocreate an asset with cubstantially the same utility as the =,
supjcct assct.without reqgulatory ar legal restrictions. and the ascet could be recraatad \\\@J ﬂu”_ | I _ o _O o _
A D

quckly cnough that a participant would not be willing to pay a =igniticant premium for
e ability to use the subiect asset immeodiatsly, [

aitie assatis not directly incomeo-gencrating and the unigue nature of the asset makes Land Campanent Replacament Cast Valuation
Us1ag an incorme approach or Cost Approach unfeasible, Vatuatian Cgst alculations

nithe Lasis of vEluc being used is fundamerntally based an replacement cost, sush as
replacoment welue
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Key comparisons[Comparable) Market Research Analysis {Land valuation)

* A field research was conducted for the lands surrounding
the area of the property under valuation, and the details of
the conmtparisons are as follows,

Market Research Analysis (Land valuation}

EE Price (SR/sqgm)|Tatal Price [SR)| Offer Type

- 1500 2000 10,500,000 ._.E_.wmmmnn -
Transaction -

' e 5,700 7125,000 s

- e 4947 6747708 e :wm.mmu: i

* Regarding transaction prices, we have found the average of
transaction price ranging botween 4947 - 7000 SAR / sqm
for sizes between 1250 sgm and 1500 sgm taking Into
consideration market trend, location, plat characteristics{ie,
frontages, area, streets]

I
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valuation Matrix:

Aftor complzting the research and gothering information, we Description E Comp 2
analyzad the comparable and made calculations and adjustments Size [=gm) 1500 1250 1364

Frice {SAR per sqm } Z000 5,700
Location and Physical Adjustments
Location GO0% O00%

toarmmve atthe price per square meter for the property under

valuation. and adjustments that woere adeoptodin the valuation

rratris %2300 %23.00- %Z3 00-
%5 OO WE A0 w500
F10.00 Ha10.00 510.00
0.00% 0.00% 0,008,
Q.00% 0.00% 0.00%
0.00% 0.00% 2. 00%
%800 800 17 O0-
&.440 5244 4106
3333% 35333 33 Z3%

land value {SAR / sqm) Total land value [SAR}
b,263 196,278,245.64

.. ____ ______ __ MDEAL Partner
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Second: Estimating the value of the buildings
Zolouletyrathe valua ot hoildings wsiry Lhe cost method

The costs af buldings and constrection s pace were extimatod
oy wRit ng tho site by the Basma Real Estate valuation
Company and identlty:ng the properiy under valuationin
accorcancowiththeindicative price guide [ssued by the
Accredited Residents Authority. Throughthe forcgeing. the
Yala of the property under valuationwas estimatod using the

oot methad,

idiigcost ontimates befare desrecialion

I Ar2Alar

ELA 40.245 20480000
E 40245 20490000

RPasmiza Regl Estste Waluation Company conflrms that we arc

TatalbLl ding cos

Gt Ghlgility surweyors andtherotore we resarve the right ta
“ev.Ew andsor anond aurvaluanian If it proves that actoaod

constraction casts ar spaces aiffer.

Valuation 46 .

Actaaldeprociation cost

The actual depreciationcostof anybuildingis calculated starting fram the
gperatlen of the building, and the depreciaticon percentage is14.29% far the
prapertyunder valuation.

Eztimating the cost of buildings atter adding depreciatisn.

Infer devebnpment ras

Total dirert developmen: Costs

Taral indwacy co515

Proabesaeraal wnpen e S 224 700

ILal L He IR ERRL Ty "3 2214, 0

Liilivy e zwearl, e B Ry o

LR R | ._.._..._.__.,u._:. & : e ] o) . 2 0T 0TS
ARt

Mzacloper nshs and pouties e [v] A0z 708

Taralinadweor coses el develspment %18 18,000,734

Toral direce and ind irect develo posens coses ooff 00 73

Buildings age {ear ) A
Effective age [yomn) 5
Meenaining {years) 30

Bardding Erannmic Age 5
Deprecation (%] 14, I

14,00 11154

Euilding Cost Aluer Cepieiatiun

Tanal Thevelupmie i Luac fLand - Building)
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Inenrne Approach

Rajiie o Weloatlon Cash tlow components:
Lot Appoach Betow are highlights of the main componants of the cashflow:

Thz incomes approach: provides an indication of valus
By conworting future cash flow Ho o single current " Growth rateris the rate during the yearin which the incame
velue Undaerthe incoeme approach, the vaile of an af a particular sector increases, and when this rate changes
meset 1 determined by reference to the value ot due to the offoct of inflation. but if o decrease in the rate of
ir-come cash flow of cost savings generated by the growth cocurs. this leads to the emergence of an economic
mssEct rREsIn.

® Qccupancy rate: The occupancy rate of the property to be

smlfogeted Coash Flow IDCF! Mo thod assessed onthe rumber of occupied units

¥ Gross Potential Income: Refers to the total expected
Lindarthe DCF mathod the forecasted cash flow iz incame for the property (assuming that the property is
dizcounted rack 1o the valuation dale, rosulting in 3 100 leased) and before deducting maintenance & capital
proscnl value ofthe as=et expondituros,

" Gross Effective Income: Refersto the total real Income of
Irisorne ¢ reumstances for long-lived ar indefinite- the property after doeduction of credit losses and vacangies.
oot aneats, DCF may include a terminal value which " Metincome: represents the net rental value after deducting
reprasents the valle of tho asscet at the end of the vacancy & credit losses, operating, & capital expenses
explicit prajaction pericd. In other circumstances, the " Return rate the rate cxpocted to ke obtained by the
wvalie of an asset may be calcularod salely using a investor and this return should reflect the lovel of expected
terminal valug with na explicit projoction period. This risks in the investment.
15 soretitries reforrcd to as anoncame capitalization " NPV netincome: present valug of money using a discount
rrscoLbvead rata.

® Discount rate: The discount rate of expected cash flows
reflects the time value of money and the risks associated
with each type of cash flow and future operations of the
asscot

ik n
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income Approaach Valuation

Yaluation Nm -

A4 = result of the data provided bythe client, the cash flows were made aver Byears,with anincome of 29735641 riyals annually to reachthe value of the

Property under valyation
Growthrate: 2 50%
Noeldrote B

Chrzcoust rate: 10.5%
Dparating expenses: 20%

ZavhFlow Charl

Fgrigad

Cecupancy Eate

00

30165787
%10
30a57a-
271483 238
H25
& FBRI0E-
20261206

19370343
2E3580.000

%100 100

ICI19932 316924930
S0 %10
50919935 3189.293-
27827839 25523657
Y25 Hzh
5858985 A1E0809-
20870954 21392728

T7aaf565 1626717

100

52485203
10
2248525
29236728
W2t
FE08182-
2192754€

15 480,447

100

33297585
10
3328738
298967645
W25
7491912
22475735

14341138

%100

341298189
E A
3412982
30,718,837
25
579,200
23037628

13,302 B67

100 #1000

349583085 25857841
W0 1
5498 306- ZhEL07E4-
31484758 32I71E¥F
W25 W25
AE/1180- 80e79a3-
23813668 24203308
302548850
12325763 164,525,218
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Opinion of Value

Ourcompany approves the valuation below as a Fair Value, in accordance with the conditicens
restricted in the valuaticn report, and according to the assumptions mentioned in the report. This

valuation is the resuft of an analysis of real estate data and the current real estate market,

The falr value of the land using the income method an June 30,2022
The fairvalue of the property 15 263,980,000 SR

{ Only two hundred sixty-three million nine hundred eighty thousand Saudiriyals)

CEOQ Reviewer valuer
Adirveed al BEolik = ol e Togpsar % _p-.\\ el Tabuzs Felloe ook Hasil Cenae Jarasi O sspsio e amber
(e el by 12200 00ackeS 1210002743
L
v ar pead
_....I.____-lln_lrl.l_.-_ i -
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Bussma

Subject Property Documents

Appendix ho -
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C:ear / Alinma REIT Retail Fund

Re: valuation of . Al-Makan Mall a total land area of 72.678.42 square meters located in Al-Rayyan district in

Al-Dawadmi governorate.,

This report is based on your request to valuate The Subject Property, and we trust that the report is
according to your requirements and in accordance with the International Valuation Standards 2022 {IVS).

The valuation is compliant with Saudi Authority of Accredited Valuers “Tageem’.

Mr. Ahmed al-Maliki
chief executive officer F\\ %

£ M
WERL Fartner
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Valuation Summary

o e of Valuati revaluation of Llinma REIT Retail Fund for
WrEGse af Valuation the retailsector as on 0O&/Z0/2022

Irstruction Data

Imspection Date

Waluation Date

Rasis of ¥alue

Waluation Approach

Adopted Currency

Fair ¥alye

Imfearm

2022 June 14

2022 June 14

2022 June 30

Falr Yalue

income Approach

Saud| Rivals

SR141,780,000

Executive Summary 42 .

Report Summary

* The property under wvaluation iz a shopping mall with a total land area
of 7267843 square meters and a building area iz 36,070.00 square metars
located in Al-Rayyan district, Al-Dawadmi Sovernorate.

* The property 1= located on King Abdul Aziz Road and can be accessed
through it

* The property is located in the east of Dawadmi Governorate, close to many
demand gonarators,

« The property is a usufruct right based on the lease contract received fraom
the custamar.

property information

Informatiors
Hstrict AFFayan
Fermitted Use Cormrersial
Tenurs valuatian of the benefit of the leasea contract
DeedMumber -
DeedDate =
Total Area {sam) ¥2678.43 Sgm
Chwner -
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= e and Coanditions

The Subject Property has been valuated accarding to the International Valuation
Standards {IVS) issued by the Council of International Valuation Standards {(IVSC) in
2022 and the rules and regulations of the Saudi Authority for Accredited Valuers in
the Kingdem of Saudi Arabia |(1ageem).

This report was relied upon and valuated according toe the specific conditions and
restnctions presented inthisreport.

The report was issued without any conflict of interest cr persanal gain,

This valuation report was prepared based on the instructions reccived from “The
Client” to estimate its "basis of value” for the "purpose” as requestead by "The Client”,
Bussma and Partner Co. are confident that this report meets the cllent's
requirements and instructions, and that the information contained in this report is
completely confidential andthat the report is issuedto the client only.

The respansibility of the Bussma and Partner Co, is limited to the report and the
informaticn centained in the report. Otherwisse, the [client) is respensible for
requesting thevaluation of the property and the legal consequences thereof.

[ »
1DEAL Partrcr



a_omrm)
..JCﬂm:Jm.. Executlve Surnrmary ._.._.N a

Terms and Conditions

s * The estimated values in this report are for The Subject Property, and any distribution

= ™\ of [value - values) on the parts of the property applies only according te the namraticn
of the report and for its purpose, and these values should not be used forany other
purposes, as it may be incorrect if the purpose has been changed from the valuation
forwhichthe report was created,

= This report has been prepared based on the information collected or received and
o analyzed according to best practices to reach the value, and any material
observations that may impact the value are usually noted,

| = Please be aware that cur inspection was carrled cut on a visual basis only. No part of

the structurc was cpened for a detailed examination or testing, We have therefore,
| whaore appropriate, made assumpticons based on experience of the property type,
construction and materials used. We cannot guarantee that defects do not exist in
these parts of the structurs, which are concealed, unexposed or not reasonably
accessible.

= If any information in the future that is mentioned in the report is found to be untrue
and unintentional the value in this report may change and the ¢client will be notified in
due course.

it

* This valuation report is valid only if approved by the company's seal, in addition to the
stgnature of the aceredited valuers.

1) [ 1]
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valuation ability
* Bazma Company and its real estate valuation partner have professional team capable
of evaluating this type of asset and have the required competence to achieve value

recoived by the requestod date,

The subject of value

- waluation of a shopping mall with a total land arsa of 7267843 square meters located
in Al-Rayyan district in Al-Dawadrmi governaorate,

nrofessionzl standards

- This report i based on your request to valuate The Subject Property, and we trust that
the report is according to your requirements and in accordance with the International
Valuation Standards 2022 (IVE] The valuation is compliant with Saudi Autheority of
Accredited Valuers "Tageoom”

Basis of Vaiue
Curvaluation will be provided on the basis as mentioned below:
= FairvYalue.

waluation Epproach
Ve have adopted the following valuation approach:
Cincome Approach,

ValuatlonTerms 44 .

11 (1]
DEAL Fartrner
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Waluation Terms hm '

Inspection Date
» We confirm that The Subjcct Property was inspected on 19 June 2022,

The Nature And Extent of The Inspection

* In order to carry out the waluation task and achieve the purpose of this repert, the
inspection was conducted on the date of the inspection of the subject property and
the surrounding arcas, and similar properties, if any. noting that this inspection is not

for the purposes ofinspection and engineering testing of buildings.
Valuation Date

* We confirm that The Subject Property was valued on 30 June 2022,
Basis of Valuation

* FairWalue: “fair value as the price that would be received to sell an asset orpaid to
transfer a liability in am orderly transaction between market participants at the
measUremont date”

Sources of Information

* We have relicd upon the information provided to us, which is identified below, 25 well as
intho relevant sections of thisreport:

*  Title Dood

*  Building permit

i“%
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Liakitity and Publication

The valuation report has been issued to the beneficiary (the entity te whom the report is issued) and that of internal
professiconal advisers, forthe specific purpose to which it refers. Bussma do not accept any responsibility to any third party
fortho whels or ahy part of its cantents.

Moithor the whaole nor any part of this valuation or any reference thereto, may be Included in any published document,
circalar or statement or disclosed in any way without Bussma prior wrltten consent to the form and context in which it may

appear.

Confidentiality

* Ihis report is confidential to the Client, and their advisors, and we accept no responsibility whatsoever te any third party. No
responsibility is accepted to any third party who may use orrely upon the whele or any part of the contents of this report. It
should ba noted that any subsequent amendments orchanges in any form thereto will only be natified to the Cllent to whom

It iz authorized.

e = T —— DAL Pariner
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Assumptions and Special Assumptions

fAssumptions

* Itwas taker Into account when cstimating the fair vave of the property thas the « The validity of the a~ea of the property subject of the valuation as stated by the
cwnershep 15 absol ate 3 qd the date recelved from the cllent 15 assumed correct, cllert was 3ssu-med as a conditlon for the reallzation of the value stated 0 Ehe
pod thote sre noQxLget.ans to third partios, and thae all Socamants submiticd Sy ropart.
the clicnt are at hie full rexzonsibility, and i walidty ard credibility have been
assored. ard the campany s not specialzed o~ ver fying the integrivy of private # It kas been assumed that there are Ao hidden conditions in the lamd af the
cwnership docunaents The property, ard accordngly. urless 7 5 axpressly property balig valied thet may effect the falr value of tha property
rrectoacd jn the roport, o we dd ot cendoe ot i _Eu.u.._n.mﬂ_.,. ony to _,__.mlnu_. tha
denlurmants that wors poovided o g related 2o the propoety, ahd theretars e * It was assumed that the property being evaluated does not contaln any
st ] thiot thay wesra true and gcourote ox v the cose on the daote of the hazardous oranvirenmentally peluting substances,

Wt i

It was not A0ics that there worg any Flans 1o expropriate the property 2ubject of
the vole ctien, and wa did ot receive any evidence from the cliert in this regard
wierd based ontha valoation

The waliation report has been issuec to the benefc@ry the ontit yih et sues the
repocth i an integrated mrarner ana the rapoct miay ot be used in part

e waloe corived did net reflact any taxs value that might become payable o-
~zxdling fromthe cisposal of the propery or part of the praperty,

e eoerent cocevved valee iz applicoble wndar the natusalard toglesl cond ik ans
in e rodlestote rror ket ard assuming that thera are Ao hidden condd ons h the

Assumptionsare matters that are reasonable to accept as

lans: and oonsidering the prewa ling prices in the region at the time of tha fact inthe context of the .ﬁ.ﬂ.——umﬂ_ﬂ:ﬂﬂﬁggﬂ&ﬁzﬂ:ﬂ
RIE i) specific investigation or verification. qi.m.u__ are matters

that, once stated, are to be accepted _.u::n,ﬂ.wngn_.:mz;.w
1T was arsumed that the site was correct ag wikh tha Sou-dingtas sent by the valuation or other advice ﬂﬂ.ﬂ.ﬂ.—nﬂﬂq

Zke-tand az - the report, and iT was assumed thot it was correct as a cengltlon
to veriy the vall e eontalties it the repart

L1 i
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Assumptions and Special Assumptions

Specral Assurmptions:

4

The International VYaluation Standards {IYC5) 2022 has
beeon doviated frem the assessrment criteria and in
accordance with the decision of the Saudi Organization
for Certified Public Accountants to implement the
Intermational Financial Reporting Standards {{IFRS)

The area of the buildings has been assumed as my
estimate because the given arca does not match the
building permit.

Income has been assumed according to contracts
received from the clint and gccupancy rates for future
vears accordingto the clint strategy.

Disclosure 47 .

Special Assumptionis an assumption that either assumes
facts that differ from the actual facts existing at the
valuation date or that would not be made by a typical
market participantina transaction on the valuation date.
Special assumptions are often used to illustrate the effect
of changed circumstances onvalue,
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Valuation Under COVID-19 Qutbreak

« The outbreak of the Movel Coronavirus [COVID-19), declared by
the World Health Organization as a "Global Pandemic” on 11
March 2020, has impacted global financial markets.

* Travel restrictions have been implemented by many countries.
Market activity is being impacted in many sectors. As at the
valuation date we™ consider that we can attach lessweight to
previeus market evidence for comparisan purposes, ta inform
\ opinions of value.

* Indeed, the current response to COVID-19 means that we are
faced with an unprecedented set of circumstances on which to
base a judgement.

P : ; N * Given the unknown future impact that COVID-12 might have on
: e 1 the real estate market, we recommend that you keep the
valuation of this property under fregquent review.
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A map showing the property at the city level:

Site Location Analysis hm -
Macro Location

The property is located in Al-Rayyan district, east of Al-Dawadmi
Governerate, whichis affiliated with the Emirate of Riyadh Region,
where Al-Dawadrmi Govarncrate islocated inthe northwest of the
Riyadh region and is bardered to the east by Shagra Govemorate and
the Murat Center, which is administratively affiliated with the city of
Rivadh, 1o the west by Afif Govemaorate, and Al-Rass Govemorate, which
is administratively affiliated to Al-Gassim region, andto the northby the
Governarate Onaizah, Al-Mithnab, and Bukayrivah. These three
govemorates are administratively affiliated with the Qassim region and
Pordered by part of the administrative scope of the city of Buraidah {ihe
seat of the Emirate of Al-Qassim region] from the north, and from the
south by Al-Quwayiyah governorate. The arga of Al-Dawadmi
Geovernorate is approximately 27500 km? and ranks 5th inrelation 1o the
governorates of the region and its administrative headquarters in terms
of area, Its populaticnis 217305, including 173,425 Saudis, andits number

of dwellings is 43121, according to the 2010 population survey mnmn_mn_n.m.
DAL Paer by
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Site Location Analysis 49 .

Micro Location

Location

* The property is located in the east of Al-Deawadm! Governomte in Al-Raywan
district andwlth a mild- population density.

* The property is located on King Abdulaziz Road and the property can be

accessed by way.

* The property is lecated in the east of Dawadmi Governorate, close to many
dernand genaratars .

The building regulations forthe asset area undervaluation s as follows
phone

e e electricity Sanitaticn
SErvice -

water drainage

girls school boys schocl  Mosgue

rmunicipal
services

Post office  Civil defense  police

v " v v v
LISE Commercial
Coverage ratio Filall

number of floors 1 F
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Sabpect Praperty Photas
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Subject Property Photos
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Mo legal document has

boon verified tor the
property under valuation,
whichincludes planning,
ownership or fareclosure,
and certain logal matters
on which all or part of this
report is based are
deemed reliable. It was
assumed thatthe subject
property was valid. It was
alsc assumecd that the
property was free of any
legal ebligations,
martaage rights ar any

impedimernts,

Property Details (Freehold Details]

TR Description

Oy

Plot Mo

commer cial

37,233
44-280T 3 E
Davragdml
Deed N
Mzl Dk

Dimension Street Mame

Morth

West

Crwnership Information mo .

247323 SN
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incorne Approach

i rtaluat o

T e AnE oo

o Thomcoms approach provides an indication of value
oy comvarming future cash flowtao a single current
value Undertne inzome agpproach, the value of an
Seset iz determined by meference to thie walue of
ez, cash flow or cost savings generated by the
astat,

Lot cbeed Toanfy Flivae (DO Methoo

vircorthe iv2F method the forecasted cash flowis
dizcountzd back to Lhe valuation date. resulting in a
preseat volue of the aszet

ivsome circurpstancos for long lived or indefinite-
es gomcts OCF may inelude aterminal value which
rearcscnts The walue of the aseet at the ond of the
ewolicit, projcction perod. o other gircumstances, the
wvalue of an asset may be calculated sololy us.ng o
terminal value with no explicit projection pericd. This
is somerimes referred to as an income capitalization
rrieth o,

e ——

Valuation m.- '

Cash flow components
Below are highlights of the main compongents of the cashflow:

Growth rate; is the rate during the year in which the Income
of a particu.ar sector increases, and when this rate changes
dueto the effect of inflation, but if a decrease in the rate of
growth aceurs, this loads to the emergence of an economic
recessian.
Clecupancy rate: The ococcupancy rate of the propery to oe
assessed onthe numbor of ocoupied vnits,
Gross Potential Income: Refers ta the total expected
income For the property {@ssuming that the property is
100% leased) and before dedusting maintenance & capital
exponditures.
3ross Effective Income: Refersto thetotal real income of
the proporty after deduction of credit losses and vacancics,
Mat incoma: represents the net rental vatue after deducting
vacangcy & credit losses, operating, & capital expenses
Feturnrate: the rate expectedto be obtained by the
investar and this return should reflect the level of expected
risks in the investment.
NPY net income: present value of maney using a discount
rate.
Discount rate: The discount rate of expactedcash flows
reflects the time value of money and the risks associated
with each type of cash flow and future cperations of the
aziot,

111
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incame Approach Valuation

A4 s resull of the data provided by the client, the cash flows were made over 14 years, which is the remaining period of the lease contract,with anincome of

3B AZE5R anquallytoreachthe value aithe property under valuation.
Growthrate: 2 50%

Y oeldrate B3%

Limcount rate 114

Ciperating experises, 25%

Elale] #7000 100 AN 100 AR Lt 45150 Sa1oo w100 Y100 200 A0 3100 s ]

.

Cawhrlow Cnart:
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QOpinion of Value

Ourcompany approves the valuation below as a Fair Value, in accordance with the conditions
restricted in the valuation report, and according to the assumptions menticnad in the report. This

valuationis theresult of an analysis of real estate data and the current real estate market.

The fair value of the land using the income method onJune 30,2022
The fair value of the property is 141,780,000 SR

{Only one hundred forty-one million seven hundred eighty thousand Saudiriyals}

CEQ \ Reviewer valuer
. ” Habimud Tanar Follow Tacpe Easll Omar Aaasi-a sstial s Mambear-

122000 04T 1270002743

Ahrued al Malihi Felow Tagesn -
121CB0217 __....._._JE_...I

lﬂ_nl...H
e ] p—— s —— ——— | e by et
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Subject Property Documents
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Dear / Alinma REIT Retail Fund

Re: valuation of Al-Makan Mall with atotal land area of 21,428.13 square meters located in Al-Rajhi district

in Tabuk city,

This report is based on your request to valuate The Subject Property, and we trust that the report is
according to your requirements and in accordance with the International Valuation Standards 2022 (I1VS).

The valuation is compliant with Saudi Authority of Accredited Valuers “Tageem”.

Mr. Ahmed al-Maliki
chizf executive officer %

FEF e ey )
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Tereme snnd Conditions

The Subject Property has boon waluated zowording to the Internaticnal Valoation
Standards (I¥S}issued by the Council of Internaticnal Valuation Standards [IVSC)in
2022 and the rules and regulations of the Saudi Autherity for Accredited Valuers in
tho Kingdom of Saudi Arabia (Tageermn).

Thiz report was relied upon and valuated according to the specific conditions and
restrictions presented inthis repart.

Ihe report was issued without any conflict of interest or persenal gain,

"his waluaticn report was prepared based on the instructions received from "The
Client” to estimate its "basis of value” for the "purpose” as requested by "The Client™

Bussma and Partner Co, are confident that this report meets the client's
reguirements and instructions, and that the infermation contained in this report is
cempletely confidential and that the report is issuedto the client only.

the responsibility of the Bussma and Partner Co. is limited to the report and the
infermation contained it the report Otheorwise, the (client) is responsible for
requesting the valuation of the property and the legal consequences thersof,

1] a
{DEAL Fartner
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Terms and Conditions

S * The estimated values in this report are for The Subject Property, and any distribution
g JI,. of (value - values) on the parts of the property applies only according to the namation
of the report and for its purpose, and these values should not be used for any other
purposes, as it may be incorrect if the purpose has been changed from the valuation
.11&..\.\. for which the report was created.
—

* This report has been prepared based on the infarmation collected or received and
= analyzed according to best practices to reach the wvalue, and any material
obzervations that may impact the value are usually noted.

= Please be aware that our inspection was carried ocut on 2 visual basis only. No part of
the structure was opened for a detailed examination or testing. We have therefore,
where appropriate, made assumptions based on experiencs of the property type,
construction and materials used. We cannot guarantee that defects do not 2xist in
thoze parts of the structure, which are concealed, unexposed or not reasonably
accessible.

* If any information in the future that is menticoned in the report is found te be untrue
and unintentional, the value in this report may change and the client will be netified in
due course,

* Thisvaluationreport is valid only if approved by the company's scal, In addition to the
signature of the accredited valucrs

113 L}
{(MEAL Partner
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valuation ability

*« Basma Company and its real estate valuation partner have profecsional team capabile
of evaluating this type of asset and have the requirced competence to achieve value

recoived by the requested date,
The subject of value

© waluationof a shopping mall with atotalland area of 21422813 square meters located in
Al-Rajhidistrict in Tabuk city.

professioral standards

* Thisreport is based on your request to valuate The Subject Property, and we trust that
the report is according to your regquircments and in accordance with the International
Valuation Standards 2022 {IVS) The valuation is compliant with Saudi Authority of
Accradited Valuers "Tageem™.

Basis of Vaue
Qurvaluation will be provided on the basis as mentionoed below:
* FanValue.

Yaluation Lpproach

We have adopted the following valuation approach:
* Cost Approach,

*income Approach.

ol [ 1]
DEAL Pactner
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Inspection Date

* We confirm that The Subject Property was inspected on 19 Junc 2022,

The Nature And Extent of The Inspection

* In erder to carry out the valuation task and achieve the purpose of this report, the
inspection was conducted on the date of the inspecticn of the subject property and
the surrounding areas, and sirmilar properties, if any, noting that this inspection is not

forthe purposes of inspecticnand engineering testing of buildings,
Valuation Date

* We confirm that The Subject Property was valued on 30 June 2022
Basis of Valuation

" FairWalue: "fair value as the price thatwould be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the
mcasurement date”

Sources of Information

* Wehave relied upan the information provided to us, which is identlfled below, as well as
in the relevant secticonsof thisreport:

#  Title Ceed

*  Building permit

i 1T
IDBAL Farine-
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Liability and Publication

The waluation report has been issucd to the bencficiary {the entity to whom the report ig issued), and that of internal
professional advisoers, for the specific purpose to which it referg, Bussma do not accept any responsibility te any third party
forthe whele or any part of its contents,

Meither the whole nor any part of this valuation or any reference therete, may be included in any published document,
circular or statement or disclosed inany way without Bussma prior written consent to the form and context inwhich it may
appear

Confidentizlity

« This report is confidential te the Client, and their advisars, and we accept no respoansibility whatscever to any third party. Mo
responsibility is accepted to any third party whoe may use or rely upon the whole or any part of the contents of this report. It
shoukd be noted that any subsegquent amendmients or changes in any form thereto will only be notified to the Client to whom
itigauthorized.

13 al
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Assumptions and Special Assumptions

Asmumption:s

Itwas take ~ into account when estimating the feir vawe af the properzy that the
gwneoship s abselute aad the date reccived fram the cliort is asszumed correct,
und thore are noobligot.ons to thed parties. anc that a leccuments submitzed by
the client wre ab hiz full rexponsibility, and s validity ard credibility have boon
axzsemed. ard the company s not apecial.zed i vorfying the Intogriy of private
gwmcrship Jocuments The proparty, ond accordicgly, uwaless It |5 expressly
mergoied in the report. we de not cohduet heestigztions to verify the
dacuments that were arowvided to us related 1o the praporty, and therstars we
assuraed that they were trug ane acourate a3 s the case on the dote of the
wvaldotion

Itwax 1ot nowed that there were any plars o expropelote the zroperty subect of
the valuatlan, ane we did not -ecoive any evicence from the client r thils regard
and based cn the valuation

IFevalgution report Pas bee s5ued ta the pencficiary the entity that issues the
report) ir an irtegrated manngre and the report may not be usec in part

Tre value recewod did not reflect any tax velue that migrt bocome payable or
resulting fromthe disposal of the property or pars oftho oroperty,

Tae curqent received valug 15 apprlicabh: under the ~atural and logloal comations
rthe realastaic market and assuming that there are ne higder canditions in the
la=d anc cons dering the prevailing prices in tho reglon 8k khe time of the
uzluation

N wris patnmed that the site was corroet os wth the coordinates sent by the
chient ang as inthe repert, and it was assumed that iz was carrect as a2 condit'on
to ovar fy the wva ue contained in the report

e —

Disclosure mm !

The valldty of the ared of the proparty subject of the valuation as stated by the
cliert wos asx=umed as & condition for the realizatwn of the value stated b the
report.

It hegs peoh Assummed that therse ore no hidden conditions in the land of the
pranerty baing valued that may affect the feir value of the property.

It was assumed tham the property being evolugted coes not contain any
hararcous arenvirenmentally polluting substances

Assumptions are matters that are reasonable to accept as
fact in the context of the valuation assignment without
specific investigation or .._.ﬂlm_nnn_n:,._.!mu_ are matters
that, once stated, are to be accepted inunder: dingthe
valuation or other advice provided.

L L
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Assurnptions and Special Assumptions
Special Assurmptians: Special Assumption is an assumption that either assumes
¢ The International Valuation Standards (IVCS) 2022 has facts that differ from tha sctital facts aistiag 2t the-
besn deviated from the assessment criteria and in valuation date or that would :ﬂmgﬂiiﬁﬁm.gﬁnﬂ_
accordance with the decision of the Saudi Organization market participantina transaction on the valuation date.
for Certified Public Accountants to implement the Special assumptionsare often used to jlustrate theeffect
Intemational Financial Reporting Standards {IFRS), of changed circumstances onvalue.

The area of the buildings has been assumed as my
estitnate because the given area does not match the
building permit.

Income has beesn assumed according to contracts
received from the clint and occupancy rates for future
years according to the clint strategy.

L1] 1l
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Valuation Under COVID-19 Qutbreak

= The outbreak of the Novel Caronavirus (COVID-19), declared by
the World Health Organization as a "Global Pandemic” on Ti
March 2020, has impacted global financial markets.

i = Travel restrictions have been implemented by many countrigs,
Market activity is being impacted in many sectors, As at the

_ . valuation date, we™ consider that we can attach less weight to

b pravious market evidence for comparison purposas, to inform

opinions of value.

= [ndeed, the current response to COVID-19 means that we are
faced with an unprecedented set of circumstances on which to
base a judgement,

* Given the unknown future impact that COVID-19 might have on
the real estate market, we recommend that you keep the
valuation of this property under frequent review.
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A map showing the property at the city level:

Site Locatian Analysis mo .

Macro Lozation

The property is located Inthe city of Tabuk. which 1s the seat of the Emirate of
Tabuk rcgion and the largest city in northern Saudl Arabla, and around it are some
of the mast Important monuments inthe &rablan Peninsula. The Tabuk region is
the northern gateway to the Arablan Penlnsula, and a vital route for trade, pilgrims,
agnd pilgrims from cutside the Arahian Peninsula. It is omne of the important
agricultural areas in the Kingdom.

The city has many important agricultural projects that produce wheat, fruit, chicken
arnd eqas. It is farmous for its cultivation, shapes and colors of various and vast
florarers and reces, and for exporting them to many near and far countries. Tho
abundance of fertile agricultural land and the abundance cfwater, led the ¢ity of
Tabkuk towitness adistinet agricultural renaissance. The state has encouraged
dozens of agricultural projects, through the support praovided by the Agricultural
Development Fund.

The population of the city of Tabuk, based on the Fesults of the 2017 census,
according to the Genegral Authartty for Statistics, is 551,124 peopls.

The proparty is located In the center of Tabuk city. and the property under valuation
i= about 88 ki away from Prince Sultan bin Abdulaziz Airport.

The map on the left shows the location of the preperty under valuation at the city

|ewal. 7 ,
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Location

amijd- papulation density

dccessod by way
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Lo wate alectricity

water drainage

qirls schoo! boys school

municipal
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m:mm.—jm Site Location Analysis 5] .

* The prapertyis located inthe contor of Tabuk city in the Al-Rajhi district with
= The property s located on King Khalid Reoad, and the propsrty can be

= The preperty & located inthe certer of Taaubk city and close to many demand

Sanitation

Mozque

Health
center

rarrber of floors G+ F

| o v v v ¥
1SE Commercial
Coverage ratio Sl
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Supject Property Photos
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Subject Property Photos
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Property Details {Freehold Details)

Mo legal document ha
N - De<cript.on
been verificd tor the F

Chamer Wabel Fund Company

P oy commrca
Plat Mo 107 TO23

3176
Al-Maiga
OIS | 17293
Coordinates 36 3P40 53 F 20424418 18 '
Tabuk
Ownership Type Freehold
Title Deed Info R r—

property under valuation,

whichinciodes planning,

ASICH

Sub-Di

aswnership or fereclosure,

and cemtain legal mattors

anwhich all ar part of this
repart is based are

deamed reliable. |t was

asspmed thatthe subject
Dimensions and street widths

property was valid |t was
Dimension Sireat Mame Widlh (m) Frontags
alse assumed that the
Marth Street Internal 20} 4
property was free of any

fegal ohbligations Street Internal 34 2
mortgage rights or any H Street Mair 25 1
impediments, : Street Internal 100 z

4 [ 1]

MEAL Partnar
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Valuation Basiz & Methodology

Cost Approach steps:

Waluation Approach

When asscesing the most approprigte mcthodology to value The Subject Proparty
cansglermyg the informatian provided by the client, the current status of the Subject
Froporty as well as our own analysis of the local market conditions, 10 detenmining our
cpinicn of value we hawve considered applicable appraachfes) & meathods as follow:

The Cost Approach

* Iheo Cost Apprmach providas an mdication of value by calculating the current
‘eplacenenl gr reproduction cost of an assct and making deductlons for phiysleal
deteric-aticn and all other relevant terms of obsolescence.

+ The cost aparcach should he applled and afforded significant weight under the
following circumstanc es:

*participants would be able torecreate an assebwith substantially the same wtility as the
fubrect saset, withaut requlatory arlegal restrictions, and the asset sculd be rocroated
quiskly enough that a participant would nat be willlng to pay 2 =ignificant premiwm For

the ability to yse the subiect asset Immediately,

the assct s rot directly income-genegrating and the uniaue nature of the asset makes

L=ing anincome approach or Cost Approach unfoasible,
chiz basi= of velue belng used is fundamontally based on réplacement cost. such as
replaremant valuo

Valuation m.ﬂ .

Heplacement Cost Method

« Generally, replacement cost is the cost that is relevant to
determining the price that a participant would pay as it is based
on replicating the utility of the asset, not the exact physical
fropertles of the asset.

* Usually, replacement cost is adjusted for physical deterioration
and all relevant forms of ghsolescence After such adjustments,
this can be referred to as depreciated replacement cost.

Cost Approach Methodology
Pt
—3
(@) I
L
Lard Camponeant Replacemeant Cost Walusion
Valuakicn Tost Calculatiams



Bussma Valuatian mm .

Kcy comparisons{Comparable] Market Research Analysis {Land valuation}

= A ficld research was conducted for the lands surrounding
the area of the property under valuation, and the details of
the comparisens are as follows.

Market Research Analysis [Land valuation]

(0]  Area  |Price [SR/samj| Total Price (SR)| Offer Type

& 3,400 2,355 5,007,000 Asking - 2022
B o 4,000 28000000  Asking - 2022
[ 3 | 2478 2,800 5935400 Asking - 2022

* Regarding asking prices, we have found the oaverage of
asking price ranging between 2355 - 4000 S5AR / sam for
sizes between 2478 sqm and 3400 sqm taking into
consideration market trend, location, plot characteristics [ie,
fromtages, area, streets)

£i n

R _____ ____ 1 IDEAL Parinar



_ﬁ_&.. mcmm-.—..-m.. Valuation §6 .

valuation Matrix:

After completing the research and gathering information, we Descrintion E Comp 2
analyrod the camparable and made calculations and adjustrments Size (sqm) 2400 oo

ta atrrive at the price per square meter forthe property under Price (SAR persgm ) 2322 G280

. . . . Location and Physical Adjustments
vatuation and adjustments thot were adoptedin the valuation

Location

matrix

land value {SAR /sgm]  Total land value {SAR)
2,670 57,222,000

r "
e e e WEAL Fartrer
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Second: Estimating the value of the buildings
Caculating tac valus of buildings using the cost mcthod Actual depreclation cost
| nocosts of buildings and construction space were estimated The actualdepreciation cost of any building is calculated starting brem the

oy wisitingtne wite by the Basma Real Estate valuatian apcrationof the building, and the depreciation percentage is 28.57% for the

Company andidentifying the property under valuationin property under valuation
accordancowiththe indicative price guide issued by the Estimating the cost of buildings after adding depreciation:
Accroditod Residents Authority. Through the foregaoing, the It ol asseles pwenn o
wziue of the proportyunder valuation was cstimated using tha Total dinwct developrimnt cts
) lutalindirece cose
Cost method arobeszon al enpoe s 3 EHED
Soalding cont eatimates bofare depreciation JTULILEI N EILEXP=IR ! ERGRIH
Lor lirw nareeck 2 1805720
Pk Hrig i i Fia Nidadking lim b ) I . .
> afSaem ba¥ * i 1 fyear i) % 30 £1 212980
Lznm
e Tevelaps ngk: avd pohics Tl LMY s )
A1 i Pale
E O 200000 EERSSINEE Tl indiwect costsof devehipment o 18 20,135,651
A S - Toval direet and indirect development cours 110171651
ME oo 20,036,000 e T
Building= age (years} A
Risna Heal Extate Valuation Company confirms that we are Effective ape {year: | m
Remaining {yrars) L
Got Geanbily surveyors and thereforcwe reserve the rlght ta Buwilding Ecenomic Agp 15
review andsor ammond our vz luatiemf it proves that actual Depreciarion (%) ey
. 31,477,614 55
construction costs or spoces differ. TG, I06

Belalire Lual Aluer Deprecaaciasn

Lybal Eevelupmene Cast [Land + Building]
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noomne Aoproach
P of v aluztion Cash flow compenents:
sdpnooach Below are highlights of the main components of the cashflaw,

I

ame appreoach provides an indication of volue
y convertirg future cash flow to a single current
walue Underthe ircoms approach, the value of an
Aol delerminod by refoerence Lo the value of
wcome cash flow or cast savings generated by the
anseh

e nites Doaksh Slow 20 F Mathoed

Undarthe DCF mathod the forerasted cash Flow is
chaceunted back Lo Lhe valuation date, resalting in o
present value ot the asset

Insome circumstances for long-lived or indefinite-
livad assats DCF may irclude a terminal value woich
roproscents tho value of the asset ot the end of the
sxpholt projecthon period. In other circumstances, the
value of a7 asset may e calculated solely using a
terrninal valuc with ne explicit projection paried. This
voaametimes referred Te as an inccme capitalization
et

e e —

Growth rate: is the rate during the yearin which the income
of 3 particular secior ncreases, ard whenthis rate changes
due to the effect of inflation, but if a decrease inthe rate of
growth cocurs, this leads to the emergence of an economic
reCoss0n.

Cccuponcy rate: The occupancy rate of the property to be
aszessed onthe number of eccupied units,

Gross Potential Income: Refers to the total expeoctod
income for the property fassuming that the property is
1003 lessed) and before deducting maintenance & capital
axpanditures

Gross Effective Income; Refersto the total real income of
the property after deduction of credit losses and vacancics,
Met income: represents the net rental valua after deducting
vacancy & credit losses, operating, & capital expenses
Heturn rate:the rate expected to be obtained by the
investor and this return should reflect the level of expectad
risks in the investment.

MNPY net income: present value of money using a discaunt
ratc.

Discount rate: The discount rate of expected cash flows
reflects the time valug of maney and the risks associated
with cach type of cash flow and future operations of the
acset.

IDEAL Fartnes
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income Approach Valuation

valuation §9 .

An g rasult of the data provided by the client, the cash flows were made over 8 years. withanincome of 28735 841rlyvals annually to reach the value of the

procerty ander valuation
Growthreto: 250%
Mglacote 85 5%

CizscoLnt rate. 1%
Dperating cxpenses: 25%

Ca=hFlow Thart

{ccupancy Rate
Expecied Ihcome f Genuine Potential Income GRI

%100

20644 526
4,05
19.819.033-
825 143
9,25
206448~
515,345

587856
140,550,000

S 100 46100

214238325 21359421

%585 P04
1783104- BJ735768-
9,640,721 13,175,653

3.25 4525
2410180  3,293913%
S230541 2881,739
6182816 7612475

100 45100

22508408 230107

IO EALLS
6752522- 3460657
12 755,884 196104499

%23 %25
5938597 4502812-

N.E16.913 14707537
8.201.12%9 51895925

#1040

2T 6475894
Y15
3547184
20100710
W25
5,025,175
15075533

8491732

H10C 94100

24235057 24 848 0F9
215 %15

20355864 Z72E7E0-

20,603,228 21118309

Sa2b 25
5150807 5273577
15452421 1EBIAFI2

1B 23EME
7241464 92429131



Waluation ﬂ_o_ .

Opinion of Value

Qur company approves the valuation below as a Fair Value, in accordance with the conditions
restricted in the valuation report, and acceording to the assumptions mentioned in the report. This

valuation is the result of an analysis of real estate data and the current real estate market.

The fair value of the land using the income method on June 30,2022
The fair value of the property is140,550,000 SR

[ Only one hundred forty million five hundred fifty thousand Saudiriyals )

CEC % \A Reviewer valuer

Ahmn=c al-akki- e oo 1ageer ._.i...-l_rr.__..._._.....__._.r__...._r_.E Mabmud Taher -Tel ow Tageem - Toasil Crrmsr Hibrasi @ s oraciol s W ambar
1212C01217 e G # e T2z00o00ly 1215002743
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Subject Property Decuments
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Introduction

Bax

rawacri - Riyadh - Tabuk Fafar Al Bztin for deeds Mo, (410123032700 - 9501040084 - 532502002325-33250%0084654).

1 oo your approval of Barcoce Conpany on 02/10/202° AD to evaluate 4 Malls  ia the Kingdom of Saudi Arabia in the zity of

Justeamn aas comoleted the task a7ter inspecting the assects and taking into our ecnsideration all the elements 2~ acting the value and
bases on the international valualion standards and Lhe orofessiona. assets of the valuation process, in an effort to reach the value of

real astate suitable fer the purpose for which the valvation report was prepared. This repoct is a reiiable testimony for the purpose for

wihich this valuztion task was catr'ec out, noting that this report s part and parcel.

Atinma REIT For Retaits

mrended User Alinma RLIT For Retails

Cwiner Wahil Fund Company
Purpese of the Valoatien Periodic valuation of the REIT
Cifective Data 3040642022

et




Technical and legal principles

" -"he capability of appraising the subject:
Sarcede has compelencies and qualified members who are capable of appraising this type of property, and they are
fully cualified te determine Lhe market value of the subject at the designated date. Based an thal, we accepted the task,

2 Waluation Standards:

ThisYaluation task was carried oul based an the International Valuation Standards IVS 2022 issued by the
International Valualion Slandards Council [IV5C), and following the recognized professional procedures and rules used
In apgraising real estate relaied assets, which are based on market analysis, comparisen, and direct inspection of
ezch property. That includes conducting market surveys as possible can to peint out the merits and demerits of the
albject's undervaluaticn.

A- -Vawation Approach

In his report, we used the income appreach-discounted cash flow method to reach the value of the subject. According
to the nternational valuation(IV52022), the income approach is a method that indicates value by converting future
cash “low To a single current value.

4--Raszis ol Value
T1e hasis of value is the market value, and according to the international valuation standards {I¥S 2022}, fair market
value is the price a willing buyer would pay a willing seller in a transaction on the open market

tald



Technical and legal principtes

5 inspectior and Markel Survey:

To conduct our valuation task and accomplish what this report initiated, we have inspected all the assets
andervaluation in this report, as well as the surrounding area where these assets are located. Notably, this
nepectict does not include the technical examinations of any buildings among these assets.

£ - he Nalure and Source of Information
In this report, the nature and source of the valuation inputs were carefully and conveniently taken from different
scdroes that fit with the purpese of the valuation.

F--Owacrship's Related Documents
We have viewed a copy of the deed, and wo assumec the soundness of this document. Accordingly, we assume the
aceence of anything that contradicts or opposes it

d- - Bascd on the cwnership-related documents provided by the client, we assumed that there is no sort of religious
or regulatory restriction that constrain the transferring of ownership or the use of it for any commercial purposcs.

7- The leqat Use of the Property According to the Municipatity;

According to Barcode's tcam, they found that there are no restrictions, conditional use, ar any regulations that
negetivety affect the property in the arca where the assets undervaluation are located. And the current use of the
lands is: mix-used (Residential/Commercial-Office)

_l'_'\-\.



Technical and legal principles

T0-nsdrance:
We oo not received aninsdrance document from the client.

11 -=z=ponsibility and Independence:

We consider his o wvalualhion repart in which we maintain the principles of impartialily, lransparency. and
professionatism, without external influence from any party whatsoever.

12 Intellectual property and reuse:

“his repert 15 the form and content of the intellectual property of Barcode Company, and no parly - this includes the
appi cart client], and the beneficiary of the report - may republish all or some parts of the report without obtaining
thz written consent of the company.

13- Conlidentiality:

“hez report tas been drafted upon reguest and for a consultalive purpose. Therefore, we realize how cxtremely
imgortant for the clientele Lo maintain high secrecy of the data and results of the report confidenlial. We abide by
that and will not further reproduce the data of the client * explicitly” outside this report. All the data in the report
Belong sclely to the client and the beneficiaries identified in this report. And no other partly is entitled to access it.

“a-Eovironmental Examination and Soil Testing:
Mo docurnents related to the environmental examination of the lands on which the assets under valuation are located

have been viewed. Therefore, we must disclose that we are not aware of any envireanmental problems related to the

soil end its internat composition, Therefore, we must draw your attention Lo that.

L



Yaluation Team Member

“he members of the work team have previous experience of such work and hold appraisal approvals from the
competent authorities, and they have suflicient experience in the regions and real estate categories for the
prcperties that have been appraised. They also acknowledge that they have the ability to prepare the reporl without

zny difficulties in accordance with the requirements of inlernational valuation standards, and their names are as

ollowe:
Ahoulkaczem Mohammed Ahanmi 1210000001 Followship — Heal Estate vthnty
Bassarr Abduwahid Alhuthaif 1220000054 Ternp. Member - Real Estate e
Moawedh Asiri 1210000134 - e
Hzassan Daghrini Analyst -

[N e
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[ 28



-xecutive Summary

Clignt
Intended User

Furpose of the Yatuation

Approach and Method of the
Waluation

Market Value of the Properties

Approval Received in
Inspection Date
Eifective Date

Basis of Value

The farznd Total of the Properties
{Mumeric)
“he Grand Total of the Properties
fWritten)

Alinma REIT Fer Retails
Alinmna REIT For Retails
Feriodic valuation of the REIT

Income Approach-Discounted Cashflow

Al-Makan Mall — Rivadh (281,750,000}

Al-#akan Mall — Dwadmi (108,250,000}

Al-Makan Mall — Tabouk (132,500,000}
Al-Makan Mall — Hafr Albatin {355,000,000}

2022/06/08
2022/046/09
2022/06/30
Market Value
884,501,000 SR

Eight Hundred Eighty-Four Million Five Hundred Thousand



Properties Map

Eastern Region

Hafer Albatin
Al-Makan Mall

Riyadh
Ao-Ma<an Mall

Dawadmi
Al-Makan Mall

Tabuk
Al-Makan Mall

e

Y
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Market Analysis




Market Overview

a0 Kingdom of Seudi Arabia is witnessing significant growtn in the residenlizl and
serpmaraial o sectars gensrally, This is due to several factoss, including the new
portiecshss uncerla<en by the Kngdemn's governrrent, ropresented by the PPRn
addilicn 1o the K-=gdem's national lransformation plan as it strives to achieve the
Aingdon's 2030 v sion. Anothe~ irrportant faclor is the madern urban plann’ng hat the

Singdore has Eagoen toimp.emeant in seve-sl major cities.

Ci~e ol i-e lactors that led to the growth ot the -eal estale seclars in the K'ngoom is the
aooulat'on growth i the lew -ecent years, where the population has reached nearly 35
i iaan, according 1o the statistics of the Saudi Statistics Aulhority. This led to 2 risc in the
co~anc for the ~esidential sector as well as 5 nolable growth in the retail sector.

Wilh [me Kingsom's reliance on non-cil sectors such as the real estate sector, for
zxamale, as the sacond econcmic enging of Lhe Kingdoem and oae of the most praminent
crowing =octors in recont years, the Kingdone's demestic preduct is expected to continue
itz 205 T ve rise in the next five years, acco-ging to the Internaticnzl Monetary Fund.
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Market Analysis (Malls)

Comrmmercial Sector:
[he fattawing table is a summary of Lhe recent sales that tookplace within the last few years documented on

TADAWUL | giving that masl of these retails/malls are acquired by REITs funds.

Boulevard - Riyadh
Ajdzn Welk - Knaber
Al-andalus Mzall
Al-Hahid MEGA Mall - lazzn
Al-Rahid Mall  Abha

Al-Fahid Mal: - Jazan

320,000,600

345,000,500

1.145,27%,000

505,500,940

372,000,094

206,000,000

29,300,000

25,000 Co0

723796115

32824933

34583766

15,646,293

Occupancy Mote
e1é WY Acguired by JADWA in 2021
Y725 %100 Acquired by SEOCO RELT in 2018
%805 %95 Acguired by &hli REIT in 2017
Wa 4T - Acguired by Bunian REIT
%1649 %20 Acguired by Bunian REIT

7.4l - !



Market Analysis for the Retails (Malls)

The fal owing tabls is @ market survey of te renl rate per meter sguare (Malls)

Showraoms 3200-1000 2700-550

Food-Caurt . -2500-3000
Movie Theatre - 1200-1000
Supormarkels &00-L50 -

"he area and the laczlion are Signiant to determine
the rent rate,

Sourse: Market Survey
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Al-Makan Mall - Riyadh

Al-Makan Mall - Riyadh

] Property Type

Z Land Area

3 Valuation Approach

Mall

37.293.00

income Capitalization Approach




Al-Makan Mall - Riyadh

Below you will find a summary of our oginion on the value of the property, as we confirm that we have carried out the necessary research and
abtained the necessary information to carry out this valuation. For more, we hope that you will review the entire report, as the report is a part
and parcel;

1 i ) - " Repor} Ly r T T e el Vg
Cient Alinrma REIT Far Retai s
Imtanded User Alinmma REIT Far Retai s
Furpase of the valuation Periodic valuation of the REIT
Froperty Address Rivadh, Al-Malga District, Plan Ma. 31746, PloT Mo, &
Froperty Type Mall
Lano Area mid 27,2%93.00
Owner Wahi. Furnd Cempany
Chaaa Mo, 4107123034700
zer issuance Date 143%/09/20 H
Ty CF Ownarsnip Fes simple
Eagis of Valug Markot Walue

Inlzrnalional Yaluation Standards (IVS) translation of the Saudi Authority far Accredited Yaluers

Yaluztion Standa-ds (Tageem! - 2022

Waluatior, Approacn Incorme Capitalization Approach
Approva. Received 2022706408
Inspection Date 20220 060 0%
Vatue Fleclive Date 20227004130
Froperty ¥alue | Numeric! 281700947 SR
Praoperty Wa.ue d Wreillon) Tw: Hurdred Eighty-Cne Milion Seven Hundred Fitty 1housand nine Hundred Forty -Mine
Froperty Walue Rounded [ Murmeric) 281,750,900 SR

Fraperly Value Rounded (Written) Tweo Hendred Eighty-Cne Million Seven Hendred Fifty Thousand Saudi Rival



Important Matters Were Taken into Consideration

Altnough the mall is cld, yet the condition is locking good, and its located in an excellent area. And its quit notable th effort has been

rrarde oy the management to rmaximize the revenus.

The gurupancy rate is restable, , and it seems that its going to increase within time.

SWOT Analysis

Strengths

The property is we'l located in a legitimate area
The cua.ity and design of the property is excellent and modearn.
The existence of Bowling center, Sky zone, and the kids foothall academy have

signifizantly increased the number of the victors to the mall.

Opportunities

Attraciing one of the anchors

Weakness

The property s not located on 2 major read

Threats

An increase of similar malls in Rivadh

17



The Assumptions and Extraordinary Circumstances

According to the definition of the International Valuation Standards, “Assumptions are logical matters that can be accepted as facts in
-he course of valuation work without being specifically checked or scrutinized, and they are accepted as socn as they are stated. These
assumpt'ons are necessaty to understand the valuation or advice provided. The extraordinary assumnptions are assumptions that differ
frorn the sctual facts, existing at the valuation date, or those not assumed by & typical market participant in & transaction at the
yaluation date”

In this reoort, the fellowing assumptions were made;

1. The correctness of the financial information provided by the client regarding the total income of the property, which is 22,095,993

2. Wr zlso assumed the shility of the new administration to raise the total income resulting from leasing the property, while raising the
clrrent ocoupancy rates, which regresent 3%, and woerking to raise the current rental meter and signing new contracts, and raising
thewvalue of the current contracts during renewal.

3.0 we assurned the fallowing occupancy rates: the first year 93, the second year 4%, the subsequent yvears 100%

The valiaity of the data provided by the client regarding the start and end dates of the pontracts for the tenants.

B, The .esscr shall bear all maintenance and operating expenses.

s

There are some expired contracts far tenants and re-renewal has heen assumed.

1e



Property Information

Owner D
Deed MNo.

Creed Issuance Date
Building Permits No..
Bu::ding Permits Date..
Country

RHegign
City
Location
District

Plan Name

Plan Mo
BLK M.

Parceal Mo,

Coordingtes

Mall

Wabil Fund Company
1010929653
410123034700
1439709720

Kingdom of Saudi Arahia
Rivadh
Riyadh
Withing the Range
Al-Malga

378
43

l
N24. 79092 E46.6T191

5 o bl

1%



Land Details

land Jse According to Authorities Commercial
Land Area According - -
24729300
lo the Daed m
| and Shape Regular
Tooography Flat
Serrovading Lets Built
Side  Length  Boundary Vet Street Name
2 ¥ width

Motrth 185.07m Street 15m -

Sqlth 185.07m Street 15m -

East 201.05m Strect 20m =

Wesg 207.8m Streat A0m -




Building and Finishings

Building Type
Building Condition
Yacancy
Use

Effertive Age { Building Permit)

Mo, of Flogrs

Air Conditioning

Rermaining Build/ Finishings Work

Completion Progracs

Concrete
Goed
Occupied
Commercial

7 Years

Split units + Central

Basement
Ground Floor
Mezzanine
Repetitive Floors

The Quality of the Finishings
Ceiling

Flooring

%100

Excellent

Painting + Gypsum

21



Property Photo




Property Photo




Aerial Photo

An zrial photo o the proper

ty {C'ty wise)

An arial pheoto of the property (Meighbarhood wisel

24



Value Estimation

& fizld survey was conducted for the current rmarket prices and the direction of rental prices for similar properties located inthe area
ct the proserty 1o be valued, and 1o know the average rate of return an investment | the vacancy rates, within the range, and analyzing
t~e francial data of the subject under vaiuation, in order to determine the market value of the property.

Accardi=gly, the value of the property was estimated as following :

- Taerentzble space for mail is (21,0435 m2)
- The potentizl gress income is (22,095,993 riyats)

- Thetotal oxpenses were estimated to be 10%

- We zszumed the following accupancy rates: the first year 3%, the second year 96%, the subsequent years 100%

Cap. Bate: we assumec 7.5%

- Diszount Rate: we assurnad 10%

- We assumed b% growth rate from the second vear

- Volue assumption; current use,

25



Value Estimation

Cap. Rte

Cazhflow Date

Period

Cashftow

Reaverzion Yalue

Fresent Yalue

Praperty Value

Murrmeric

Yiritten

510
2022 2023 2024 2025 2026
] 7 3 & I reversion
18,4%4, 345 19,090,937 20,880,713 219248747 23,020,986 -
= 2042031463
14,813,042 16,777,635 15,687,287 14,974 899 14,294,227 =
287,750,549
Property Value
787,700,949

Two Hundred Eighty-One Million Seven Hundred Fifty Thousand nine Huendred Forty-Mine



Al-Makan Mall - Dwadmi



Si-Maxan Mall - Dwadmi

s m Al-Makan Mall

Property Type

| and Area da R afEan

. Valuation Approach Income Approach-Discounted Cashflow
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Al-Makan Mall - Dwadmi

Clignt
Irtended User
Ferindic valuation of the REIT
Froperty Address
Froperty Tyos
Land Area
Dhener
Oeed Mo
Leed izsuance Late
Type 01 Dwnership
Jasiz of Value

Yaluation Standards

“aluat.on Approach
Approval Received
nspecticn Date

Ya.ua Effective Date
Property Value [ Numer:ic)
Property Viue DWritten!

“roperty Yalue Rounded ([ Mumeric)

Froperty ¥a.ue Bounded [Written)

(A=2 LY k § L4 [ | .

E=low you will find a summary of our opinion o the value of the property, as we confirm that we have carried ocut the necessary research

a~d nntaised the necessary information to carry out this valuation. For maore, we hope that you will review the entire report. as the report is
a 2act and parcel

Alinma REIT Far Retais
Alinrma REIT Far Retais
Purpose of the Yaluaticen
Dawadmi, Al Jayyan District, Flan Mo, 260 Plot Mo, 2528/ m
Mall
FEETE.00 pa2
Ministry of Municipal and Rural Affairs
A,
&,
Laasehold
Markat Walue

Irlernalional Waluation Standards (WS) translaticn of the Saudi Autherity for Accredited Vaiuers
(Tageem) - 2022

Income Appraach- Discountad Cashflow
LA 06108
20227 0467 0%
2022 f 04/ 30
108,232,926 5R
Une Hundrad Eight Million Two Hundred Thirty-1wa Thousand Mine Hundred Twenty Seven Saudi Rival
103,250,J0C SR

One Hundred Eight Million Two Hundred Fifty Thousand Saudi Riyal

e I heginning of the lease contract /1171433 AH & the end of the contract 1/11/1458 AH - The number of years remaining for the lease contract for the

P B O e e I YRR T 51 e et e o M| ol



Ihe Assumptions and Extraordinary Circumstances

According to the definition of the International Valuation Standards, "Assumptions are togical matters that can be accepted as facts in the
coJrse of valuation werk without being specifically checked or scrutinized, and they are accepted as soon as they are stated. These
assLmptions are neressary te understand the valuation or advice provided. The extragrdinary assumptions are assumgptions that differ
from tne actual facts, existing at lhe valuation date, or those not assumed by a typical market participant in a transaction at the valuatian
aate”

In this repart, the following assumpticns were made:

1-'We assumed the validity of the information provided by the client regarding the potential gross income, which is 17 441 403 riyals.

Z- We assumad the ability of the new administration to raise the total income resutting from renting the property, as well as raising the
corrent ococupancy rates, which represent 5h%, which is a low percentage and may affect the value of the property if the rental problem
in the property is not resolved. We alsg assumed the management's ahility to raise the price of the current rental meter, sign new
contrzcts, z2nd raise the value of existing contracts during renewal.

i- Oeresancy ~ates were assumed as follows:

A% tor the Tirst year, B5% far the second year, 65% for the third year, 75% for the fourth yéar, and 80% for the fifth year Occupancy
rates: 40% for the first vear, 0% for the second year, 80% for the third year, 85% for the faurth year and 20 % for the fifth year 95% far
the sixth year, and then Y5% for subsequent years,

30



Property Information

Froperiy Type
Cwner
Owner 10

Deed Mo,

Deed Issuance Date
Building Permit

Euilding Permit lssuance Date

Crwvner
Sed. Np.l

Seq. MNp. 2

Survey No.

Country
Fegion
City

Lecation

Property Address

Mall
MA
NA

MA
NA

Saudi Arabia
Rivadh
Dawadmi

Within the range



Property Information

Property Type

Owner
Owner D
Deed No,
Deed tssuance Date
Building Parmits Mo

Fegion
City
Location
District
Plan Marme
Flan MNa.
BLK M,

Parceal Mo,

Cocrdinates

Mall

Wabil Fund Cormpany
1010929453
410123034700
1439/09/20

Kingdorn of Saudi Arabia
Hiyadh
Dawadmi
Withing the Range
Al Rayyan
240
43
mif 248
N24.54407 E44.44001



Land Details

Land Use According to Authaorities Cammercial
_ _:_hmw wmm_w_a_é 72,678.00 m2
Lana Shape Regular
Topegraphy Flat
Surrounding Lats Euilt

youndaries

Sde Length Boundary  Street Width Street Name
Morth 22964 m stroet 20 M -
Soutn 21585 m Street R0 M -
East 36403 m Streat 28 M -

YWest 297.39 m Street 20M -

fad

L



Building and Finishings

Boulding Type
Condition
Building Vacancy Rate
Use

Effective Age [ Building Permit)

Mo. of Floars

Air Conditioning Type

“emaming Build/ Finishings Work

Completion Progress

Concrete
Very Good

Oecupied
Commercial

7 Years

2

Split units + Central

Basement
Ground Floor
Mezzanine
Repatitive Floor

Finishings Quality

Ceilings

Flooring

%100

Excellant

Paint - Gypsum

34



Property Photo




Property Photo




Aerial Photo.

An ar al photo of the property (City wise)

An arial photo of the property

{

Meighborhood wise)

kifi



Yalue Estimation BARC ODE

28661 4000111

Value By Income

A field survey was condurcted for the current market prices and the dicection of rental prices for similar properties located in the area of the property to be
vz.ec, anc ta know the average rate of return an investment, the vacancy rates, within the range, and analyzing the financial data of the subject under

vz laticn, in coocar to determine the market value of the property.

Auyordingly, the value of the praperty was estimated as tollowing

- P alls cental area (33567 1 myj accerding le the infarmation provided by the client
- Pseprlaelial gross incarmeis (77,441 L0390 rivals

“he wotsl expenses were estimated to ke 13%, inc.uding land :ease (650,000 SR as mentioned on the lease contract provided by the client)

Jdooapancy cates wers assumed 25 fallows:
£33 for the hirst year, 5o% far the sacond year, 65% far the third year, 755% far the fourth year, and 80% for the fith year Occupancy rates: 40% for the first
vear, 0% far the sacond year, 803 for Lhe Lhird year, 85% for the fourth year, and 20 % for the fifth year, 95% far the sixth year, and then %5% for subsequent

- dicoenl rate: 9%
- Fezmarirg caseterm for the land: 15 vears

V&S SSSAMPIICT CUPTET EG,



Value Estimation

Value By Income Approach- Discounted Cashflow

BARCO0E

Atter corducting a field survey of the carrenl market priczs and directing the rental prices of the properties lzcated i the area
c*the propeity to be vzlued, knawirg the average capitalizatian rate and the rate of vacancies inthe area, and anatyzing the

financial data of the praparty ¢ be valued.

Accerdingly, it was concladed that the wvalue of the property i
Pariod 2022 023 FLEY 028 e
Fotential Gross Inceons T 17 B350 £ L 17332 3208
Yacancy g ys 5 £ TR ERT 36 277555081 135t Bed 3
Effective income s TR 41 1084822 34 14371 1252 BTA0AT EF 17152 523 47
Land Rent [ Ak L &00,000 T
Uperating Expanses 24,203 00 " 360,023 57 1846 573 19 PRSPy N AR
HIT mze a0 =30 a0 F. -] 2 i - I3
PR | 7058 6% CRINHEAET IFIERASE 19 7EEAFE Wl |7 3E5 595 & 155,65 3
WL ML R AR 55 QO3 B e
7 15°U8, 79847 VLINETEEZE CBCOGTOA 3D 1SNMEARIYT  TROBAAUIET 19 iBavedy
L0000 fai B30 CETA T &BNANN =E0 i
233274505 LEDuTEdaE LI3TPNTEE Z DI TAANA  2AVTAEIOV  24TTA2000 EFENR S b
e 1E JRZO0% 7 A5 EI 005 Ty | SYREONF 74 17 770 9090 70 14 RE __“..x..n..... . ."._w_m.__.._..mwm..m L A R
¥aluation Sumrmary
I'roperty Yah:« 108 232927
Uiszaunt Rate

il

Qg - are

<h

=1
£

ed Eight Milo ar Pea Hurelrse Thirte-Twe hoesand Mins Haadred N
Twcnty-Sevan Sadi Biva,







flbaowan Malt - TABQ K

A'-Makan Mall - TABOUK

1 Froparnly Tyoe El

-l fras SNV B B

Yz oLation Aporcach auome Canltadzabion Approan:




Al-Makan Mall - Tabouk

a~d abtained the necessary information to carry out this valuation. For more, we hope that you will review the entire report, as the report is

Ezlowy you will find @ surmmmary of our opinion on the value of the property, as we confirm that we have carried out the necessary research
o oot and parzel;

Client Alinma REIT For Retails

Inlended User Alinma REIT Fer Retalls
Pariodic valuation of the REIT Furpose of the Yaluation
Praparty Addre=s Tabuk. &l Bajhi, Plan 157/358/T, Plot 107 t0 123
Property Type Mall
Land Area m? 2142813
Crwner Wabil Fund Cmpany
Deedd k. GRN 04008455
Deed Issuance Dats 1439409/ M
Owhnership |ype Fee Simple
Basis of Va.ue Market Value
va.uatine Standards Imternational Yaluation Standards (NS) translation of the Saudi Autharity for Accredited Valuers
(Tageem) - 2022
Ya.uaticn Approach Incarne Capialization Approach
Approwval Reccived 2077 06 08
lnspaction Date 2022706709
Yalue Effective Data 20227004730
Property Walue | Mumeric) 139 411,552 5R
Fraparty Value [ Written) -Cne: Hundred Thirty- nine #ilion Four Hundred Eleven Thauwsand Five Hundred Fifky-twa
Fraparly Ve Rounced { Mumeric) 13% 500,030
Frope -ty Value Rounded {Written) Cne Hundred Thirty-nine Million Five Hundred Thousand

47



mportant Matters Were Taking into Consideration

Although thz mal. s old, vet the cond.tior is ooking geod, and its located in an excellent area. And its guit nofable th effort has been made by Lhe
Tmanagemsent o nasirmize the revenue.

Chescooaaey rale s e, and it secrms thal ils going Lo increass wathin lime,

SWOT Analysis
Strengths Weakness
The property is well located on a _..:.m__nn road. " The management couldn't increase the
The quality and design of the property is excellent and modern. gcocupancy rate.
Opportunities Threats
Altracting one of the anchors An increase of similar malls in the same area



The Assumptions and Extraordinary Circumstances

accocdieg to the definition of the International Valuation Standards, "Assumptions are logical matters that can be accepted as facts in
tno course of valeation wark without being specifically checked or scrutinized, and they are accepted as scon as they are stated. These
gusLnplions are nacessary to understand the valuation or advice provided. The extraordinary assumptions are assurmptions that differ
frormm the actual facts, existing at the valuation date, or those not assumed by a typical market participant in a transaction at the
vallation date”

It this reop-L, the following assumptions were made:

1- The valLe that has been reached assuming that the owner will redevelop the mall according to the letter provided by the customer,
anc il s as follows;

Grocund flocr:

Festaurants and beverages area with an area of 2,934.90 m2

A supermarket with an area of 189847 m?2

Anarea lor Food Trucks with an area of 53244 m2

Shops area (for the retail secter] with an area of 3,365.34 m2

irst round;

Rastaurants and heverages area with an area of 3.729.7 m 2

31005 atea for the retail sectar + Anchors) with an area of 5.192.84 m?2

Z-We agsumed the following occupancy rates (after the redevelopment process is completed):

Crst year: 30%, second year: 40%, third year; 50%, fourth year: 60%, fifth year: 75%

2 - We ass.me tne accuracy of the data received by the client regarding the expected total incorne, which is 20,444,825 riyals

4 We zlso assumed the abkility of the new administration te rzise the total income resulting from renting the property, while raising the
Q,_Tm.:,ﬁ cocupancy rates, which represent 4%, which is a very low percentage, 2nd working to raise the price of the current rental meter
anc signmng new contracts, and raising the value of Existing contracts during renewal.

.__.—.___._.



Property Details

Property Type Mall

. Hﬂ;- . : . . P InT
Owner Wabil Fund Company
Jwner [D 1010929453
Deed No. 250104008455
Ueed Issuance Date 1439/09/701

Building Perrmit -
Ruiilding Permit Date >

5 A
Country Kingdom of Saudi Arabia
Fegion Tabouk
City Tabouk
Locat:an Withing the Range
District Al-Rajhy District
Hlan Mame -
Flan Number /157 /38
BlLK -
Parcel No. Parcel 107 to 123

Coordinates MZB.ADR33 B34 54014




Land Details

I and Llse According to
Authorities

_and Aqea Arcarding to the
Ceed

Land Shape
Topography

Surrpunding Parcels

Sige Length
4 R |
N £4.5m H:mu shifts
72m

34 mand then breaks

Sauth 73 m
East 250 m

17 rmthen snifts 1h4.9
West m

Boundary

Ctreet

Etreet

Street

Stroat

Lommercial

21.428.13m?2

Renqular

Flat

Built

m 20 -

100 m -

2hm -

4



Building and Finishings

Building Type
Building Condition
Yacancy
Use

Fffective Age { Building Permit)

Mo, of Floors

Air Conditioning

=emaining Build/ Finishings Work

Completion Progress

Concrete
Very Good

Occupied
Commercial

7 Years

Split units + Central

Basement
Ground Floor
Mezzanine
Repetitive Floors

The Quality of the Finishings

Ceiling

Flooring

%100

Good

Painting + Gypsum

47



Property Photo




Property Photo

47



An zral pheta of the property (Ne ghborhoos wsel



Value Estimation

ACielo survey was conducted Tar the current market prices and the direction of rental prices for similar properties located in the ares
cf the property to be valued, and to know the average rate of return on investment , the vacancy rates, within the range, and analyzing
t5e financial data of the subject under valuation, in order to determine the market value of the property.

Accerdingly, the value of the property was estimated as following :

Tre rentable space for the mall {21,043.5 mhlaccording to the information provided by the ¢lient.
Tetzlincome far the mall {20,844 820,60 5R )
Theintal expenses were estimated to be 10%

We assumed the following cccupancy rates (after the redevelopment process is completed):
-irst year: 30%, second year: 40%, third year; 50%, fourth year: 40%, fifth year: 75%

Czp. Bzte: we assumed 8 5%

- [iscount Rate: we pssumed 11%

We zssimed 2.5% growth rate from the second year

Yalue assLmption: cu-rent use



Yalue Estimation

%11
Cashfiow Date s it goas 2025 2026 : n_ y
Piriod 1 z 3 b ] Feversian
5,574,103 7,432,137 9.522,425 11,712,584 15,006,747
Cashflow 3

Reversion Value .
5021714 6,032,089 6962716 7715442 8,905,774 0

Frecent Yalue

Property Value 139,411,653

Sroperty Value Rounded
M ritten:

Freperty Value Rounded One Hundred Thirty-nine Million Four Hundred Eleven Thousand Five . -thr
Wirilten) ha i . p ¥




>_Hzm,rm: Mall — Hafr Albatin
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Al-Makan Mall = Hafr- Al-Batin

cooow vol wile fad a seonmary of cur apinion on the value of the property, as we confirm that

apart anc cacce

. ant
Intendod Lisoer
Pericdic valuaticn of the REIT
Frogerty Address
Propersy Type
[ and Arca
dwnr
Deed Na
Oeed ssuance Date
Cypee O Chwener st
Crwnership Typs

Easis of Value

Yaluation Standards
YWa.Lation Approach

Approval Received

Inspaction Date

Yzlug Effective Date
Prepety Value { Mumeric)
Fraparty Value [ Writlea)

Praparty W ue Roandad [ Mumeric)

Fropety Value Rounded Driten)

" - .
o =1 an Summan e e

o e T

Ajnma REl

T l-ar Eetails
Aiinma REIT For Retai s
Purpose of the Valuation
Hafr Al-Batin, Al-Rayyan District, Plan Mo 138 / H, Plot Na. 1 - 2
Mall
m? 127,000.00
Wibi, Fund Company
232R09008664-522502002325
143971110 - 1439709722
[ee- =simple
Fee Simple

Market Value

Internationzl Yaluation Standards (IWS) translaticn of the Saudi Autharity tar Accredited Valuers
[laqeem! - 2027
Imeome Capitalization Approach

2022004708

2022/ D47 0%

2022/ Ch it 30

o4, 401 787 SR
Three Hundred Fitty-Tour Millicn Six Hundred One Thousand Seven Hundred Eighty-seven

3RR,000,000 5R
Three Hundred Fifty-five Million Rival

we have carried out the necessary ressarch
anc cblaines the necessary information te carry out this valuation. For more, we hope that you will review the entire report, as the report is



[he Assumptions and Extraordinary Circumstances

According to tne definition of the Inlernational Waluation Standards, "Assumptions are logical matters that can be accepted as facts in the
course of valuation work without being specifically checked or scrutinized, and they are accepted as soon as they are stated. These
assurmotions are necessary to understand the valuation or advice provided. The extraordinary assumptions are assumptions that differ

fram the zctual facts, existing zt the valwation date, or those not assumed by a typical market participant in a transacticn at the valuation
date”

In this ~eporl, the following assumptions were made

1-We assurred the following occupancy rates):

Fooslyear: 95%, second year: 75%, third vear, 85%, fourth year; 90%, fifth year: 20

Z-We assumne the valid'ty of the data provided by the client regarding the total incame, which is 24,805,824 riyals

3- We .50 assumed the ability of the new administration te raise the total income resulting from leasing the property, while raising the

surrent cooupancy rates, which represent 55%, and working to raise the current rental qeter and sign new contracts, and raise the value
o7 the curcent contracts during renewal.

b6



Property Details

Froperty Type Mall
Chwner | Wahil Fund Company
Owhner D 10109294063
Oead No. 33250700846564-532002002325
Deed tssuance Date TA3LM1 A0 - 1439709722

Building Permit -
Building Permit Date "

Country Kingdom of Saudi Arabia
Fegion Hafr Al-Batin,
City Hafr Al-Batin,
Location
District Al-Rayyan
Flan Mame -
Flan Nurmber H/138
BELK -
Magced No 1-2
Cooroinates N28.35786 E45.96112

e |
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Building and Finishings

Building Type
Building Condition
Yacancy
Use

Effective Age { Building Permit}

Mo of Flosrs

Air Conditioring

Remaining Build/ Finishings Work

Completion Progress

Concrete
Very Good
Vacant
Commercial

7 Years

Split units + Central

Basement
Ground Floor
Mezzanine
Repetitive Floors

The Quality of the Finishings

Ceiling

Flooring

%100

Good

Fainting + Gypsum+ Ceramic

5%



Property Photo

40
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Aerial Phato

An ar‘al phelo of the property (City wise)

An arial photo of the property (Neighborhood wi

5e)

&2



Value Estimation

Value By Income Appro

o

& iele survey was conducted far the current market prices and the direction of rental prices for similar properties located in the area
ol Lhe property to be valued, and to know the average rate of return on investment |, the vacancy rates, within the range, and analyzing
the financial dzta of the subject under valuation, in crder to determine the market value of the property,

Accerdingly, the value of the property was estimated as following :

- Tnerentable space for the mall (62,130.33 m}laccording to the information provided by the client,
- Totalincome for the mall (34,805,824 SR )
- Tne total expenses were estimated to be 10%

y

- We assumed the following occupancy ratesh:
Erat

B
year: 55%, second year: Y5%, third year: 855, fourth year; 0%, fifth year: 0%
Cap. Rate: we assumed 7.65%

Disrount Rate; we assumed 10%

I

Me assumed 3.5% growth rate fram the second year

VaiLe assLmption: current usea,



YValue Estimation

Cashflow Date

Feriod

Cashflow

Reversion Yalue

Present Yalue

Froperty Yalue

Froperty Yalue Rounded (
Mumeric]

Property Va'ue Rounded
iWritten)

2022

17,228,883

15,662 621

410
20123 2024 2025
2 3 4
23,493,931 27.558,381 30,200,744
19416472 20,705,020 20627514
354,601,787

385,401,787

Three Hundred Fifty-four Million Six Hundred One T

257,770

19.408,616




Conclusion :__:—__

Q&6 1 4

— 1a<y)ll
W marcone

|
00
At the end of the report, we would tike to assure you that:
- The analysis and canclusions are limited only to the stated assumptions and circumstances,
- Barcode evaluators have no interest in the evaluation.
- The evaluators have all the necessary qualifications to prepare this report.
- There iy the necessary experience of the work team in this type of assessment.
The sites were reviewed by the Barcode team.
We are confident that we have conducted the assessment in accordance with international assessment standards,

If you have any questions, please contact us throueh one of the addresses below.
Rivadh:

University 5t. intersection with Uthman bin Affan Rd.
Jeddah:

Prince Sultan 5t., north of the history Roundabout

Eastrn Region:
Khobaer — Prince Faisal bin Fahad St. {Pepsi 5t.)

Infof@barcode-sa.com
www barcode-sa.com

Tel. MNo.:

820005564
End of the report



