Manazel Al Mamlaka Investor Update -
March 2023

Dear Investor,

Following our communication in September
2022, we are pleased to provide you with an
interim update on Manazel Al Mamlaka.

As mentioned in our previous report, we
continue to observe improved economic
conditions in KSA, and the launch of new
mega-projects in the Kingdom,
particularly in Riyadh, is expected to
transform the country across all sectors.
Saudi Arabia's GDP grew by 8.7% year
over year, while inflation has remained
tame and under control at 2.5%.

In 2023, we have conducted several visits
to Riyadh to determine the optimal way
forward for the Radium Compound
asset. After meeting with various
prospects for leasing, whose offers did
not meet our expectations, and
conducting further on-ground due
diligence, we decided to have a facelift
for the compound. We believe that after
the refurbishment, we should be able to
extract optimal lease rentals. To this end,
we have already commissioned an
engineering consultancy firm to
determine the full cost of the
refurbishment and establish the scope of
work. We have also met and discussed
with three contracting firms to be part of
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the tender process. These firms have
visited the compound and are aware of
the job at hand. Importantly, we are now
in a better position for not having leased
the compound earlier, as lease rentals
which are typically longer-term (three to
five years or more) are significantly
higher now compared to last year and
the early part of this year.

We are hopeful that once the property is
leased, we will have the option to either go
for an exit or start paying dividends until we
realize the best value.

In conclusion, we would like to reiterate that TFI
and Dukhan Bank are both invested in the Fund
and our interests are aligned with all Investors
for closure.

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

Yousuf Al Mohannadi
Acting CEO

LEGAL DISCLAIMER

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