MANAZEL AL MAMLAKA

Investment Objective

Manazel Al Mamlaka, is the “Fund” that was established in 2015 with the aim to invest
in the Kingdom of Saudi Arabia, more particularly in real estate assets that generate
income. The Fund is closed-ended and has a term of 3 years plus two one year
extension options from the First Closing Date (30 November 2015).

The Fund acquired two assets, Radium Residential compound (229 units) and
Qurtobah a labor accommodation camp. Both assets have been performing well on
expectation until mid-2017. when the geopolitical situation imposed heavy restrictions
on Qatar’'s companies and investors to conduct business or in vestment in Saudi
Arabia.
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KSA Income Generating Fund

Investor Update Report
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We understand our investors frustration to this situation.
However, rest assured our efforts are relentless as
together with you, the First Investor and Barwa Bank are
also invested in the assets along with the Fund.

Financial Snapshot

SAR (millions)

2015 2016 2017

Key Updates Asset values?

The macro economic situation continues to be unclear and real estate sector Radium Compound 325.0] 290.0 238.8

remained the vyor_st performer. Desplte _such_negatlve sentlmer_ns, our efforts as Qurtobah staff accommodation 1580 1755 162.9

Manager remain firm as we continue to identify an EXIT to our investors.

Total 483.0| 465.5 401.7

Radium: Capital Invested

e The compound is performing despite delay in rent payments. The lease
which is based on Head lease with Jzala Trade and Real Estate Investment Net Investment at HoldCo level 2746| 2746| 2746
Company (“Jzala”), expires on 30 November 2019. (quity and shareholder loans)

* We have been in constant discussion with Jzala about late rent payments Manazel Al Mamlaka investment 164.1| 164.1 164.1
and they communicate same frustration as their rents collection is facing Investment by seed investors 1105| 1105 110.5
severe delay too. - -

+  We tried with Jzala to approach the benefactor of the compound (sub Debt financing® 2050] 2050 2050
lessee) in an attempt to seek renewal of the lease for another 3 years or so. Total 479.6| 479.6 479.6
Unfortunately, the end lessee is not in a position to discuss any renewal Distributions made 16.0 19.6 7.0
before next year. - —

Qurtobah: Annualized Distribution 7% 7% 2 50

e The Qurtobah camp remains vacant since August 2017 as demand for labor ::‘ercentage

ote:

camps has decreased considerably. We have cleaned the compound with
view to lease it again whilst maintaining exit strategy. We are facing issues L
with licenses renewal which we hope to overcome.

The fund has paid on average dividend of 7% p.a. from 2015
-June 2017, and paid 2.5% (half year rate). Due to the
reasons mentioned in this and past updates, we are unable
to move any excess cash from the Saudi bank.

2. Asset value today is much lower by circa 50% whilst the
value to the asset at the time of acquisition was a lot higher
and so was the rental amount as compared with today’ s
market. The Fund will run a formal revaluation and share
with investors.

3.The Fund raised bank’s financing for the acquisition of

Radium by SAR 205 million.

General:

* There are issues with Alinma Bank, the financing bank to Radium who is not
allowing the Fund any flexibility or freedom to move any cash receivable
from rental amounts. This is due to the force-majeure situation we face and
also due to lower asset prices in real estates by no less than 50%. The
financing documents permit the bank to take such measures and we are
trying to obtain some flexibility never the less.

Nam Radium Com nd Qurotbah Property
Location Riyadh Riyadh
Acquisition date November 2014 May 2015
Tenant JzaElth{:?svégoeal Currently Vacant
Lease start April 2017 (renewal) N/A
Lease term November 2019 N/A

LEGAL DISCLAIMER

This document is intended solely for the recipient and may not be duplicated, distributed or published in any form without the prior written consent of The First Investor, Barwa Bank, and Manazel Al Mamlaka
(“MAM”) This publication is for your information only and is not intended as an offer, solicitation of an offer, public advertisement or recommendation of any sort to buy or sell any investment or other specific
product. It may contain data or other information received from third parties, which we consider reliable; however, we do not represent or guarantee that it is accurate or complete, and it should not be relied on
as complete. The circumstances, fundamentals and principles to which the information contained in this publication may change at any time. The information in this publication does not constitute an aid for
decision making in relation to financial, legal, tax other consulting matters, nor should any investment or other decisions be made on the basis of this information alone. It is recommended that advice be obtained
from a third party qualified expert. Investors should be aware that the value of investments can fall as well as rise. Positive performance in the past is not a precursor to positive performance in the future. Target
return or assumptions must not be considered as a reliable indicator of future value developments. The potential risk of price and foreign currency losses and of fluctuations are the result of unfavorable exchange
rate movements cannot be ruled out. There is a possibility that investors will not recover the full amount of their initial investment. We disclaim without qualification all liability for any loss or damage of any kind,
whether direct, indirect or consequential, which may be incurred through the use of this publication. This publication is not intended for persons subject to legislation that prohibits its distribution or makes its
distribution contingent upon an approval. Manazel Al Mamlaka, The First Investor, and Barwa Bank and their affiliates or officers severally or collectively shall have no liability, contingent or otherwise, to any user
or to any third parties, for the quality, accuracy, timeliness, continued availability or completeness of data or information nor for any special, indirect, incidental or consequential damages which may be incurred
or experienced because of the usage of any data, information or calculations made available herein. It is up to potential investors to obtain comprehensive information and appropriate advice in their home
country, country of residence or country of domicile about the applicable legal requirements and any tax consequences, foreign currency restrictions or foreign exchange controls and any other aspects that could
be of relevance prior to any decision to subscribe to, purchase, own, exchange or redeem such investments, or enter into any other transaction in relation to the same.
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