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THE FIRST INVESTOR

Manzel Al Mamlaka Interim Update

Dear Investor,

Further to our prior communication in December
2021, please find an interim update on Manazel Al
Mamlaka.

The economic conditions in GCC have improved
considerably in the past one year. Higher oil prices
and positive post Covid sentiment are expected to
drive growth and filter into the economy
contributing to advancement of business activity. In
a recent IMF forecast, the Saudi economy is forecast
to grow by 7.6% in 2022 implying a healthy
economic outlook in the medium term.

As informed in our previous communication in
December 2021, we have successfully completed the
sale of the Qurtobah property and have realized a
fair market value of the asset.

The KSA real estate market has shown signs of
resilience and stability in the past year. Our team
and agents have continued to pursue the rental of
the compound and have received various leads.
Presently we have shortlisted a large private sector
corporate and a Government agency. We are in the
negotiation stages and we expect a closure by the
4th Quarter 2022, Once the property is leased, rental
income will regularize cash flows and improve the
property value. We would also like to bring to your
attention that we continue to maintain the assets
well and have a security agency in place for
safeguarding the property.
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Going forward we will continue to diligently explore
all options and remain actively engaged with leading
consultants in KSA to seek an exit. As you are aware,
we are invested in the Fund and our interests are
aligned with all Investors to exit at the earliest
opportune time.

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

TFlis acting as the manager of the Fund and cannot
guarantee or provide any assurances that o
profitable exit will be achieved given the illiquid
nature of the real estate assets and the external
factors at play. While TFI has contractual obligations
to the Fund, it has not provided any guarantees
regarding the performance of the Fund.
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