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KSA Income Generating Fund

Investor Update Report
July 2020

Background:

Manazel Al Mamlaka, is the “Fund” that was established in 2015 with the aim to invest in the Kingdom of Saudi Arabia, particularly in
real estate assets that generate income. The Fund is closed-ended and has a term of 3 years plus extension of additional two (2)
years. The Fund has two assets, Radium Residential compound which has debt financing from Bank Alinma, Riyadh, and Qurtobah,

a labor accommodation camp.

Key Updates

* Radium Compound:

o The compound was leased from July 2015 until 318t May 2020. The tenant has subsequently vacated the compound and

currently we are engaged in the process of handover of the asset. Efforts are underway on securing a new tenant.

o As communicated previously, Radium compound has bank financing from Alinma Bank which was successfully

restructured.
* Qurtobah:

o The labor camp remains vacant as it requires further capital expenditure to make it income generating. The depressed labor

market conditions in KSA and our inability to release funds from Alinma bank deters us from renovating the property.
+ Sales Effort:

o As you will appreciate the ongoing COVID-19 situation, in addition to the prevailing geo-political conditions and depressed
real estate market in KSA have created major challenges in managing and securing a proper exit of the assets. Despite
these adverse conditions we are diligently exploring all options on exiting the assets and are engaged with leading
consultants in KSA to achieve our objective. In addition to investors, both TFl and Barwa Bank have deployed sizeable

funds and hence our interests are aligned with all investors to exit at the earliest.
* Fund Term:

o The Fund term, as mentioned earlier, is 3 years plus two one year extension options from the date of First Closing
(November 2015). Since the asset sale has not been finalized, the term has been extended until November 2020 by

exercising the second, one year, extension option.

We reaffirm our commitment in serving your interest in the best possible manner. We thank you for your understanding and

continued patience.

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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