o] ~

S;Tgl.:.u ol el sl §griva
dxdypo dll dpisill ogundll Jolaioll |
§9ainall plialg hgyds



G9xiuall Juls

UML) .
2JUNHL)
Albilad Capital

iﬁtﬁ?ﬁﬁg - adlall >l a8y Gouull gibag Ggaivall oo
?qéh;'cﬁfigl! allall Galll a8y Baall ol
];I-ur_c- jHes Lugle yilg Guulp Gbbuall galge
MSCI —*L Ty ol ol a8y pihigall dosa (s3gj0
RSl gl Jolad degano agllall Goaul
dobhriall Cilgall

ddlall §guull diyo



L) B

Albilad Capital
aypodll iaill aguill Jolaiall ngLu.l wul ol sl §gaia
Albilad MSCI US Tech ETF

&loall na ddlall ggull diym ailglg dohil agoy hio dpepall dalagll dial pyles 2o Galgio sagias ol s)loiiml gain”
gl duyell

G9xiall pao

Jladiwald sl asph

L))
Albilad Capii:al .

&yl pulas cbacly Goanall o Jeaiyg lgie dadlgall Ciaig Ggaiall 6)ls] pulas Jis Go Ggaball plialg hoph Cizag)
oo cbacl 38819 ya1 clsS . olaillg hgpidll ua 83)lgll Kilogleall Jloislg das (e dulgduall Jold (uspaiog (ueoire Ggaiall
Alibllg Silogleall ol G933819 Laul Hopiug seladly hgpidl (ua 83jlgll Cilogleall Jleislg duay Ggsiall prog Ggaiall 6l

dllias pe pladllg hopidl a 6)lgll
g 1 goaisall plalg bopi Hibigine (e oo ol disgll Joali I latiwdll Goaiso laag ab (nle dulloll Goul disa Lisslo
1lg aoac go Goaball 6 laiiaw il 5932 ol dnogi il dllall goull diso (ahai g ghaidl of gty glaiy a8l sl b
00 ol jalimall sea) goriall (o jlaitul 8 ol nle 33810 s laiiwll lginogl Goriall Llasg ab (nle lgiaslgo (pisi
sjlaedl ducpinll puleall go Galgio jloiiwl Goaia dil (e dalypodll duisill pganill Jolaiell T g Gul ol >1l Ggsia sleicl @i
eiiw il gorial dissall ducpiill alsyll dial s oo
oo 8xaigall jlaitwll Gislua daaill lgile paii il plaill lah al dibaall Gilsiiuwall greag pladllg bgpidl odm slacl @i
Goaiall dadlell Al dyymgall gilanll grany allas pég dapnung dualgg alold tilogleo auaiig wdullell ol diia Gulao
dhog diran (odio
§oaisall a jlodiodd jlya (sl sl Jud dilis Lgas 83)l0ll Gilogleoll e gl plBadllg hgpidl bclyps podivoll (e iy
gile guagillg lgile daalgallg lgs cla lo pgag §oriball dalall gadallg plalllg boypiill 6clyay lindhiasd 1al
dygilly dmll oplai Gaus Goaisall clsl (e galball paiinall Glay

JLiiue 8jgudiar 3adll AWaTE «§9anall (ol_ﬁgig gy ©go JA=i Jk Jwg lgagag Goaiall (ol_ﬁgig oy delydy upoiiuall Al

.02022/8/29 galgoll @1444/2/ 2 Ayl pladllg bgpidl odm Jjn



LJLHL]) R
Albilad Capital [

Jliginall Guyga
L Jlodiull Ggaiua (1
Tl e Sthall plhill (2
T diluylasg Jlatiwill Slulpw (3
T Goaball né jlaitwill dunfll phlaall (4
10 e shlaall ayatayll (5
T G9xiuall né jlaiiuill dasgiuall dfall (6
10 e Jlaiiwdl 3931 />g4a (7
D alasll (8
20 wileifllg Citlgaslly caloaall Jyléo (9
2D e psilly ayaill (10
2 Siloleill (11
B0 e @ujoill dulpw (12
Bl laagll e (l] pylatll oyaai (13
3 Silaagll e Jauw (14
3 e Glaagll gdlle glaial (15
33 e Jlbagll gdllo §oan (16
B Jilaagll yaflaa (18
B Goaball pléalg hgpdi na ilpyaill (19
3D e Jlaiiwall §gaia disunig clgil (20
BB Goaisall pao (21
B0 Gosiall Jaius (22
B0 . Baall ol (23
B §giall 8)ls] Gulao (24
BB .o dyepatdl dglall din (25
AT Jotiwdl jlitiue (26
AT cisall (27
AT Sl galyo (28
A Goaiaall Jgual (29
A8 solduill dalles (30
B sl clogles (31
A9 alglhiall tilpiigall Guslial aalayl Glegleall Hililhis (32
BT e ilaagll cllo oo sl (33



G9siall yaile

dwlypo il dayiaill P.e_u.lﬂ_l Jolaiall dTu‘l.u.l ol (ol >l §gain

.agiaog ple Jolaio 1o §9aiun

"ddledl >l jlediwndd salull a$pi

alypoill aaill pgquill oI guu gul o) phdo sl 6Ulaog i dl Ggaisall argy
ducpall pleoll 20 daalgiall

ol gy ol Cileyjgi sl wulwial Jua "MSCI USA Tech 125 Islamic M Series Index”
ayybao

gaio

Jalaag o ooag 100,000 gav 8xalgll dojpll calaagll sac wCalsagll (o 8aalg dojy deud
paisll lgdl labas @gainall Cilang o sl sall a Leils 6:31lgll dojyll Caj=ig §gaiall
§oasall Cilaag sl gf cbividl ejulll saaill

adl il o g loslsyiwly jladiml Gosia Glxag (ua il ad Hley por
.ouwoall

pa sl of dpslinianll Ggsivall Jgual dass abag Gosiall Jaual das (aba il ol
Jolsi a8t a dpall Jasll pldl lah dllaall (na Joac g1 sl 9mg Ggaiall Gleio
ool ooy gl sadll oo o g dusgeull

d;JLod.é;gQBdgbjﬂQU.’LéJ.Lb clpidlg gl GAage Giph Oe Jilsagll gy @iy Gipeiiuiell
duugo (sl Gurb O Slangll o slspiulg cliud] Qa9 1G9l Ju clawgll o Lgi Jivd
§9xiall §gw gibas Josll csg Joleill hliv dulao e gl pade 8 of @l Gguu

9w JUy10

ssgeall Juyll

99l glaniwd Al Ulg gganall Jasel 63330 630 i Hodu ol

.©02023/XX/XX galgeall m1444/XX/X

02022/8/29 Galgall @1444/2/2 a4liy plaillg hgpidll o3m Ziyna

Grhiv 4l

L) ﬁ

Albilad Capital

Jeilwdl §gaina ol
G9xiall ggi/ Ggriuall dia

G9siall pro @l
doaiall Carm

shlaall sgiute

2iba Guph o sl el bl (sl aall
JUodll Gouudl (nd Gouul

endill / Jolsill plyf

odledl olf

syl doys gas scgo

(ol dogall) g1l aphll sic 6331l o
Goaiall dlac

Goaball §laatul Aylig jloiiwlll Ggria 530
oaisall il ayli

o) el Cuaai jalg seléadllg hgpill jlua] Ayl

(229

(329 O) Suall syl oguy



MSCI USA " "arcpidl juleall g0 daalgiall dly ol diaill aguill T guw Gul ol piido
."TECH 125 Islamic M Series Index

ol sl jladiowall saldl dsyds

alladl Galyll

Jned pugle yilg Gunlp dS s
Jaudii (nillg «ggaisall Jgual days (ala go %0.75 diginull Gosiall 6)15) ooy 2l
il cayjbaall
Uwba (o %0.05 2l digiw Bas Lileil haall guel ualan haall Guol oguy e
Golua Gilaagg dysall pelly dyaell dllell §hodl Gosiall Jgual dos
Blowl cilaanl Ggrinall Joual dars (aba o %0.03 Jualaiy laiy -jlaiiwll
. JSudu euniig pagdi pgr JS (d cwnt sl
JUy 30,000 lolaas dygi waleil cablwall gale Gualaiy :ablwall 2alo oguy e
(539=2u
Jaual doys uaba o8 15 %0.08 ali oguy glal Spal asy iglul Spo gy o
Jaualdoga aba gl 13] %0.07 g .ssg2um JUy oadlo 100 Juasl sy Ggaiall
%0.06 g «s39=m JUy vgslo 200 ] (5392 Jly woule 100 o ST Ggrisall
53921 Jly peilo 200 o Jisl gainall Jgual doss (rabia G 13]
lgiu s39=20m JUy 7,500 :dyllall Gguull diygl dulsyll ogupll o
lgiu (5392 JUy 5,000 dysgzull Jolai dpb gogo o pinill oguwy
jadi 8lalle oulaimall 8yl pulao cbad Jualaiy B)lsyl pulas cbac alalle e
bgiw JUy 4,000 4
Joual dass (la go lgiw %0.06 li issbiyiwdl pidall sgjo oguy o
ligiw JUy 56,250 ga dasas cung sall aisdll aallg L ggaiall
lleal e abasdl aivwg duleall cadliill (e cly gasi sl caylacg pguy o
§9xball dyjgall plaill (na lgiess
gy 4

-§93iall 615] pguy i la P o
2 JS Lgioss (lleal G abaadl pivng Lddeall caldlill e cliy Goaball Jud o gasi
.§93ball ol paill fa

Gihiy A

£JUL)) IR
Albilad Capital @A

S byl piigoll

Goadball Jsuivo puul
Banll ol @uull

Siblwall galyo ol

G9aisall §)15] gy

Syl il ogauy

haall Gol pguy
Joleill casjlas

(1339 o) cls Il gy



Jllhiaell dofla

o dll dyiaill pgundll Jolaiall QTuLu ol el sl §gaia

alloll Goudl diua Jub oo dnige &pd g s "ddlall Il jladiwdll sl &y
(08100-37 o) o) dusgsull

(30/0) @ty ylall pgupall Cagay pslall idisgeull dupell dilaoll dllall Gguull plAi
21424/6/2 A4)lig

©2006/12/24 ayli s adlall Goudl disa Gulas oo éxaizall jlatiwdl Gislis daid
02021/2/24 A4)liy (2021-22-2) o) Jlyay dlsedllg

dy>g2ull duyell &looll o didlell Gouull diva

Goxiall pao g dallelly goaball Joac ohii oly Le_ugcu il plaldllg hgpidl (nisi
e pediuallg

ddlell ghodd Gows$ Josll gl apacll sangll dgall disgeuwll Jolsi degono sei
dsgell duyell dllooll na (" ggudl”)

dpsgll (o gl dgall (navg sdisgeaull Jglad deganal Jol§ Jiuin dlgloo dipi
gl Jaig Juauuig dysgeull dllall Gguull (o dglsiall ddlell Glygdll clsil dlganll
ilaag oo oaalg dojy dess lgiews Jolei sdusai palic (il dsbadl ogudll Ho sxc
Joc ooy JS a pguudll dn e dilogles piiis Ggauall o pgarg .Jolriall Ggauall
§92inall 8yls] pulao

duan Lgil e 8339 S8 Jolsdy wiilsag cpo oodis (sall jlodiwnll §gria  na wlilalll duas
Jlodiwdl gain Joual (na dclins

dyolusio ilang ] dewnbog Jouadll o dlw of pume phido giii dylaiiul Gislua g
Gl o I Ciljsas gaai gusluall oz . Jolsill Cilyis Jila adlall Ggull o Lglglsi aiy
opunilly d8yiiall jlodiwll

£l Byo aclal piy s3llg Glaagllh (dlle Jauw

has albliy eball ddlall §gudl Diluwwge daill ciagey lgl pase dille Gouu duugo
aloll glodl

Jb (g gzl dupell dldaall (16 dranll Josll ol dl lash dlaall (o Jac ooy JS
Sldb sl §oaiall pas Jidy ol (aow dlhe) Goaiall o 3l Jac o) Gody @
Gl é dpaspll Jasll oLl lath &laoll (6 Joc ooy

1 ol Jac ooy OBl tlgw .00y

6aa9ll (abo Jouu pygdi awa piy 3l poull

agili 15 JS Lo pinig 8336 dysbinpian il Jouadll dogs (aba i ol dnadll

o9t JS dulgig dulsy o lapinig s6aagll Jeuadl doss (aba cbwial eiy tduilil] dhaill
Jolai

Al 8yia J1a §oaball (b il paiiwall Adgalll

L) ﬁ

Albilad Capital

G9xiall

a$pdull of goaball pro

plaill
dafulll
diygll
eladllg hgpddl
dusgaull Jolai

el 840 of adlall ghodll glsy) j$40

‘o.e_u.l_m dlLw
&)lsdl Lulao

6310l

alglaiall cilpbigall Gisliaa

ol
haall Guol
Aldhll Jous el

Josogy /ooy
U194l 09y

@a19aill ooy

eagaill hlai

eyl b



cllyiniall dagyphoe §oaiall Culang lgra (ol (il 8yiall

enaill o 89830l Joundll apai daydl laag lgayai ey gull Gosiall Joual days
paillg

egaill lgio loguais Goaiall Jgal doys (loa)]

ey ponll U Jlell Juw (de Jouiid nillg Ggaball le daniiuall Gilegarall groa
caybao sodaiwall &)l Gulao cLacl ey Jbluall galyo yladl aaall oyl
G92all e lgliaai aiy (1Al ooy slg Jugaill

G9xball Jouadl diagull doyall

ailsxag Jolai goaiall ays Ty (sl Aplill

§9xiso 1 Jilaag wllay (3l padddl yl 8)Li il lgie JS oaiing (dasljio Ollhine
oLl

(25) p8y spaall né puleall 85 @i . §oriall diseall dicpinll dilall dinl lojai il pyleoll

Cilxagll sac e logaués Caloljil dl cgans lgio loguars §gaiall dixaill Jguadll cgono
§9aiall dilaagg éaalgll dlull deusd Gu Ggsall pasgeil pjllll saaill paiell gag Jdeilall
shaginll of clyisill 8yia clil

Siloljilll cgoan lgio loguate Goaiall dyraill Jowodl cgano

Goxisall Jgual o 63alg dluw ] ppiss

Joleig dlglaiall §gaball (ilxag (o 03ag 100,000 @lig Cilaagll (o 83alg dojy (ng
G9aisall Jaual yo 633lg dlu doysd lgiays

dranugll Jolaill calagl J1la (umo Ciag i Jolaiall ggaiall Cilang (o 6aalg 6339 dogd
llas Jolsi AT youn ia Ggaisall Joual das 9010 dawa lglua airg Gouull o
Joual dass ko Gulwl (e diguns daaiue wlail S lgio loguais jagiall saill Lgyl]
aagll dasd e iledl aiy .dailall dglsiall cilsagll sac (e Jac pgy a1l Goainall
Jalxi dSpii 28909 §aaisall 1o 2890 duph e Jolaill Cilelu <Ll dgili 15 J$ dys byl
d>g2ull

MSCI USA Tech 125 Islamic M Series Index

“dpepill puleall go daslgioll dipodll duiaill agunill T uw pul ] pisgo

MSCI T o pul !

Jin clpiig g polgl Jlasl pgai Joleill lg! paise dllo Gouu dunwdo i ol dullall > 4ll
Jalsiall pigall gainal dlglaiall Cilangll dlgrudl pagi Gyl Jolaill Cilebu JulA paiuo
100,000 2luig calangll (o 63alg dojy dard lgiasd Joleig §gaiall Joual (o 63alg dluw
<Ahiil pguuy §oriall pao Guph e cljitdiall Joalyg dlglaiall §gainll tilaag (o 03ag
aall ogds Suny dgdll aphll s clifiwl . poituell 2lioll dosd (lleal Go %1 Juadl s
oo %1 Juasl aa il pguupg Ggaiall Cilaag o 6319 wall 20 iyl (usdll
Joiiuall 2lioll dogs (uleal

£JUL)) IR
Albilad Capital @A

udodll Al 8yia

g9isall Jgual days (alloa]
Goiall Jgual doyd aba
caylaclly pgull

Goaball Jgual doys (alloa)
Jusubiill Ayl

ilaagll dlls of patiwall / clyiddiall
dycpinll dalapll dial jyleo
sadill paisll

Goaall na pagiall saill

8aalgll dloul

saalgll dojyll
(iNAV) dpsLiniunll ggaball Joual doss noba

Lyl phgall
s->Linpiwdll piigall 5gjo

ol gila

gzl ellidnll (aisdll sl



g93iall pao Gub e Laai clyiball Jasisg el lagal Juy ogalo 1 ol 633l dlu
o dll aphll 848 clitwl poitwall gholl dosd (ulaal (o %1 Guasdl sa iyl ogu)
sy clyidil eguupg Ggaall Cilaag o 6339 call 20 eljidill (usdl sall gody Cuy

aimall ghall dayd (lleal o %1 Guasl
Glaag cbivil hleo Ggaball pao lossay dyasidord Joud Guph o piiliall saaill ellniull

9§9iall

adgis ullg lgiliadg egandll dlu Cilaunlge 3317 Ggaiall pao gége (ua 8jg.itiall dailall
lgorloui @i gl 46339 Cilang dejy ua cllidill piy losic al lgadi ol ol Goaball pao

e sl yil gi il ol e bl sic cU3g 63alg ilaag dojy syl sic alia Go

Godl gila JUia pog Ggriall pao dhulgy dlglaiall gganall dilaag clellg jlual Dlilac

clsl 8Blao caxgs ues pingsd Ciligdo ljgl uiis Goaball o aid pgdy 8l caglul go
piigall Lo

ol (lolw) (5395l sp$pall clill Gagiyig adhiil dalally Jadl spuas guall Glgsl g
il il dlguadl sl cilgs il osal duubw il daghgll pisig ddlaall Ajla dlilao duls) digl
sgaell Jouiti (il Jadll juna disaill lgilalial dgalgs Jal o cilogéallg slyadllg
3l sae Glo &lisally 8l tllg dllglly dylaallg daliall dcpidl hulg.all po daslgiall
Goaiall dyepinll hilguall 2o Galgio

Sl ol ddlall Gouull dlm Jus (o Lgule Galgallg ple aph s dyladil Guslus o
Ghall cls) Jadll e (soluo auhiil guala 3T sk ayhiil laog anisl ol/g dyauls dragaii
0osig xaill Glgul Cilaan (ua () JSiu jediaig dldeoll (o jloiiwdl Gislua e
G9xall dicpill hilgall 2o dadlgio

L Jab Jula] phlang dgilaifall sjlsall go (ule sgias (] piy bilaifl layai (uisig
9 j13go dlllg (i (BAA3) sl aay (nang Ldalitall (ileifdl carinill Cillg ey
wlaifdll catiaill Giiiag jygy sl il (illSg iy (-BBB)

Gibaagll sae Usled Gganall Jaual ol go 28l casgs (rogr Juin Goaiall illec amg
haall puol gt egé) (il 6junall

ciligéal ggaiall dailho oo MUl Gay ey Jiu §osiall s laia llac (ag
sl ciloljill slg cayjlaall dgalgal Gosiall (na (aldll saill jagig pisgall

aullall @lyodll gug clpir lacg Sildan Ge dailill Jolsill pgug Cillgac Ggaiall Joniy
Slgally ddlall Glgmilly clhwgll gasi (ailly Glowmill o éxiludl Ciddgesll ciwn
dyginull dijlaall 8yia Jua (ssbiniwll pidall clsl e ggaiall sl Calpmil duui (u

oo syl ol ilaag jlual piy 3l ol gog éausall Gljlnadl Goun Layl cajel
Goull 2iba Jus

L) .
Albilad Capital @A

saill lill (sl sall

(saaill llyidil
dhaall Sligho dails

o dll gl Dilblac

il e 8yl 4l

aill gloul Dilaaun

aill Glgaul Guslua

dyyleiimll dayall

dalholl Sillac

oilaill 8sle] Cilylac

Jolsill cayls
il Eveni]

ol gguul



gl gug elpd olad ua ddg dll Gguudl o 8pslall ilangllg dullall gl il gug elpds @iy
Gouull na dpiilio

el "Jolai" (sgilill ggundl (o Jolaill gaiall cilaag gug elpdn el Gupodiuell g
Goudl a (saldnpiull Cilsagll degd eaiing (sillg Ggudl 0say (s3llg Jolaill yeuw (e
ol p2s "iINAVY

il 6 8iuall dyiaill (o 833 dalosag calaiie pahiy dayipall Glpidl (b Galll clhall
diailllg dlaiuell duailly diedple Cujyiidl Jio Gidlhs (o paaig Gl (] sl
duodll duunll duleyllg dcliballg

10

LJLHL]) R
Albilad Capital [

soilill Gguull

Sl Gouwll (o §oriall tilaag Jolad

4iaill glha




LJLDHL) ﬁ

Albilad Capital

Jediwdl §osia (1

lacgig aiiag jloitwdl §gria ol @

Galgio sagian ole Jolrio piigo Ggrino gm dydypodll duiaill aguuill Jolaiall LgTuu.u ol el >l gsia

:iyaai g lodidll Gosia plalg bhopd jlual ayli  (w
©02022/8/29 galgall 21444/2/ 2

Hlaiiwdll goaino ilang ajh (nle digll daslgo ayli - (o
©2022/8/29 Galgall m1444/2/2

:§9ainall laaiuwl aylig jlaiiwdl goaasro (5

§9aiall glaniwl ayli Ulg Ggaiall Jasl 85330 630 i Hody O

:gthall plaill (2

dullall §guull (oU:'\iJ olala goainall poog dlapodll dpiaill (o_e_LuiU Jolaiall 6T g ol (o| Sl §gainn
dysgeull dypell d8loall 6 dathall 48 dell LIy (spadl Adlglllg dohilllg dusuaiill aaflglg

dilunylasg jlaitwdl Glwluw (3
laiiwll §gaial dyjlaiiwdl bl (1

oo dld dhuidll e )bl Jda (o Jughll saedl (e CUJLO_J.LID nllog gai Guani ll §orall ey
clha (uw sj8)iallyg o dll §ouull s dajaally dicpidl dlall dial juleo go dadlgioll diti ol agudll
Sileajoi sl cabuinl Jud o sobipiwd] piigall clsl (il <l sgiwe Guani (] (el Gagsey daill

wanbas gl pgay gf
bl JSdny Lgaa Gosisall poiiuy caga il dylall glyodl (cloil) goi (

dlgliallg dayxallg Goxiall paal dicpidl dilapll dial pleo go asalgioll pgudll (né Ggrball poituy
Ll pidall @hane (o Glpill gl Geua dusill glhs e 8j85idllg dipolll §lgwll (o
U ainl pagiall xaill §gaball pao joaiiuy 28 sdigall Goaiall Kloljill clagll dgrull 8)ls] Laleily
Goaball oo 11367 §ag drcpdill dilayll dial pleo go dadlgiall saill §lgwl Gisluag saill glgwl ilaan
yylaitwll ggaiall calsal jlb] nag

sl na ol wlelhall o dcgono ol dclin (s ol wdiieo dyllo Glol (né jlotiwall j48ild il I
dgllall §lyodil ellil uaailly (uisdll aall e Jaiii ol (ile sdiyeo dydlye ddhio gl (ueo

dial jules go daalgioll il egul o dgual dosd (ba go Jadll (e %95 Ggaiall joiiuwy
duiaill EU:\.E) J éjﬁ)iéﬂg dwlupo Ul ddleall @|9_1.uﬂ| g dlglaiallg c'i;J.\.Znﬂg L99.\.uaJ I ool ducpiudl dalayll

Glownl ilaan o Gosball Jeal doss ba go %5 Juasl s Gosball peitwm dgrull Galyedl

"



LJLDHL)

Albilad Capital

dlay dgal of (gl siall clill Go yaieg ahiil galy Caph 2o dopallg dyjlaiiml days Gl saill
dlilow aula) dga ol dilall §oull dm o duasjoll saill Glowl Gusluag dslesll yyla s Spoll clisll dlilos
pao oy il Gusloall el lgus Loy dicpinl dilayll dial puleo go ddslgiallg lole Liyb dngphallg digll
i Gudni ] Goaball (g L Gosiall (e didlo Aloljill gl cayjbas sl sl cllsg Goaiall
J130 Ol o ililowa cllia sagy dg piigall clslg Ggaiall sl Gur (Lgiw 2% (uasl aa) diadiio calpil

gl csl dailhe gihiug Goaiall

rudedlly s dll oaag sjladial Jlao JS b jlaiiwdll duwi auagy Joaa (0

odedllaall (sl aall Jlotiwdl goi

%100 %95 asypiull aulal dial mleo 2o daalgiall dyaill duspoll gl

dial pleo go asalginll saill Glownl Gisluag saill glguwl ilaa.n ,saill
asy il dalayll

%5 %0

railjloiiwl lgué §osball gg spin ol Jein (ull dllell Gholl Glouwl  (a
gl dadlall glauwillg dxlupoll ddlall glowdll o JS g Goriall paliugw
Dlaiiwdl goria lang d jloiiwdll soiy Goriall pao Gl 13) lac abasdl (g

o< dola dloles jlatiwll 1igl Hods ol wos Goriall o jlaiiuwill apabrge of as=ili ol Gosiall yaal gay
-§9aiball dilang a s sidvall ald spadll dljladiwll

dyylodiudl ailylya stail Gayey lgolaaiul Ggaiall paal Gloy il Glgsdlly culludlly Ldslesll glg.ii G
Jlediwdl §gsinal
Jbicdl puey 33l go s piigall na acjgo o a$ piigall Gligde (16 jladivnddly Goaiall pao pgdy caguu
dlly (o uing (sobiniwdll phgall sl go osiall cbsl uiilaiy (il dhuiii pe Goaiall 8)15] caglul o
aijls] of gl pueis §gaiall o pgar ol Gounll alasil

:@9aiall dljlaiiwl Goua lgalys] olay JngIJ|éi.,ngoJ|L§|Jng|5|9_ii @
.§9aial |(oli3i9 hopi e lags o gull jpe dullo dg)g Lg|uu:)[o.u_u_| Ub Goaiall pro pgay ol

Lgsd Jladiuall Gosball (Say (uill (spadll Joundll of dyllall lyodll (clgdl) goi nle T aa sl (kb

Goxball o ejib ducpill alall dial oo 2o Galoli 4 dllo Ghol sl 1o Goriall pao jaiivg ol
-§9xball cgi yle Gihiy lodin jleiitw Ul Guslua daidl (na 65)lgll jlaiilwdl sgub,

clyso of paall cells lnjisy jladiawl Guslua of Ggaba cilang (u Ggaball Joual jladiwl ass lay sall aall - (s

ool Gilun

12



LJLDHL) ﬁ

Albilad Capital

09n0 gl Ggaiall pao Jud (o jlao ol clgu Al (slediml gaia sl wa Gosiall jlofiwl duwi jolaii ol
yledinl §gaia (a jloiiwill sic &jls] pguy Guhi el S . Goaball Jeal aba dosd o 5% Hgpal

0onl cljao ol Gganall pao Jud oo jlao

Alpilia dulas olin Geaimall pae duulpug .paljiaillg palyall é jlofiwill osia Silaiba (&
:g9aiall Joual goyy G leiy Logs aiwliw olng palyiadlg palyayl

§9xiall Joual pay Goriall paal joi dg woalisdl goriall Gay 4
i caph L;igodo&luulkﬂlgﬂlogehmyl |

.99l |59_i ude iy lein leitwdl gislua daid lgajai gull sgually oaiall o pjiliw
:g9aiall jhlao 6)lsyl Ggaiall pao dmlbun ol (o

oc ellsg L goaiall asuh go (uileii illg phlaall dlalsll Gibwliall Guhi §oaiall pao oy aguu
s Jeauiug «goaiall plialg hopir e Lgul jLidll §osiall calsal Gaai illg dhuis pell &)l Gujh
deph go duuliio pe dylaiiwl shlie sl Goaiall Joai pac o 3l pjlll sgall Gosiall pao Jiu
8)lo] ulaal phlaall &)ls] euud ey lod 8)g83all dilwling jleitwdl calaal Juayl exc go Ggaiall
ale clivg L §gaiall daleiall phlaall aya Lindlio .ulaell Tyai gilag of Cislga sl Cagaa Jh a Ggaball
aflglllg daakiill go uileis Loy ilaagll e dalias Gudnil dojilll Clclpadl slailg phlieall oim padi oy

disuhg dyjlaiiw il §oriall alialg dathall

dsjiall dagiallg puawdlly «piigall 639jall dgall e lilogleo (] dabayll sobdnimdl pigall 85 (o
pigedl alual
eguudll (T guu gl ol piigo™ “MSCIUSA Tech 125 Islamic M Series Index” :(sobiyiaudll piigall o
uleall go daslgiall jlatiwl ¢s3lo gui piido gog “dicpil juleall go daslgiall dibipolll duiaill
MSCI USA Tech 125 Islamic pisgo <Livil @i . bupo ill Gouull (s duiaill glnd (s 88 5iall ducpill
1190 govg gl piigall o diepill pleall go dadlgiall @guudll jLisl §ih e M Series Index
Silaiio pohiy dhgijell Sl o degans <l Juiai (] pidall casgs .MSCIUSA Tech 125 Index
diadyllg cuipiidl Jis Gitllio (o pagdig il (] Casl il 8p8iuall duaill (o 8auaa iloaig
Lujai dspd 92 euay 3l s piidall Guby drosyll duall dileylly deliuallg dinaiillg dlaiuwall diiaillg
drcpidl puleall go daslgiall pe dilall §lg il sleriwd Gilulw — olalg bopidl Ayli s o —
dosall hugio (o daidall ddlall uuilly Gl pil) drbuill dhaiidll uleall Go Giegi (e 2l
Jaaell diagaull
adgall e pindoll col dsilio Gupaiimall (lay "MSCl T Gun pul pl* :puiigoll 83gjoll dgall
Gurb o dililug piigall dora sygji @izg www . albilad-capital.com ggaiall paay palall igyidldll
WWW.MSCi.com
dsallell dpo bl " T g pu] " Glphido dingio guii pubigall cibwal deyiall diagiallg Guanll o
75 Go 381 i ol piilio JSodi i il Sl il a jlediodly aoswi g (repidl jlodindll gssbo
Jugaillg pjiall @aly dhvijall Slaiiallg guillg Joadl Jie dopall Jlacill dhiiil o gilslul oo

13



LJLDHL)

Albilad Capital

aoani 4 ells gl @abadl dopell dnididll oo s peg jlosll ol daluilly clasll gl (saulaill

sdlgall o Tps ilas (uiad (il Sl il é jlediwll duallell dotbudl " T guw Gul o] Silpiigo

gaipo dpepii pe Haus soimo Lgaal il Gl of

Uil 03 Jio panal didlo cund Gili " sT o Gl o] et los

%33.33 dpwill 0ao jolaii Ul e jnasll T 36 1 draguull dossll hungio (ale (uall (alloal (1

Trgais 36 J dudgunll dosall hugio le ducpidl pe sdlgell Gls dllall glgdlly xaill cgano (2
.733.33 dpwill odm jolaii Ui (e jaasll

o3 jolii Ui e jxnndll Tigui 36 1 dragull deudll hugio (e dpidl @osg 2dill cgano (3
749.00 dpuill

valis éjghaall dniiill Go ol / g slgall slge o lglas (lleal (o ja aeiwd d@pidl Cuils 13]

el go palaill Godu caguug alydll g duudl 03 puar cigag e pigell dicpinll hilguall

-§9xiall dyjgall pylaill (na lgic e dl piug (5595 JSuin oarball pao Jud o pprall

Egudll sl un Gul ol piigo u9di iy MSCH (sl (uu pul ol dSpi pgai iojlgill 8sle] Gllac

SBpill bl gars Guhi Jua go Jold JSin dcpill puleall go daslgioll @yl diaill

pindall bl dsioll dingiallg Guw il difja (é 6jg83all dlall il (e el ulall Ganallg

piigell disipll digiw canill dealyell 54ia (o

vanallg SRl blik gas Guhin MSCl T guu Gul ol egdi idigiw canill dealpell 8jia -
pigall Gl deviall dingioally Gundll difja (é 8)g83all dudlall cuwill (ale (sl (ulall
‘galo jguis 6 dugiw cauaill dealjall 6)is (o

ol ol piido (9si eunai 6lely MSCI T (i Gl o] dpis 09ai Lol digim guyll dealpall 8jia -
dlell panall guhi Jua o ducpill puleall go ddalgiall | ddpodl dauaill aguill T (o
gy dmalall (16 soiam @y pubul (le drizall allall Gholl pnle dllell ill le izl
piagoll diginull

ydl sl ells e log s Gouadl elsl Guudy 53l pidall (laadll silell piigall clsl Ciluial dyyh

guleal Go cja JSud (llidlg phigell (na Jasdl o jlediowl 6sle] ol dusaill Gleyjoill go Jasllg

Juiidall clsi

dagall) * (1- &) pisdoll gllaadl silell soie = () pidall gulaadll silell sgiuo (abwall dagio

() pbdall asisall dusgull doall / (Lpisgell alydll gijoi pili + (D)piall drsoll di5g.ull

~Cixag ol Alaidiall sgac pladiul o casgll
Slodtwll (e 5933 gl sgu8 st ol ddlell ol diwe Lgile Galgi Cilclac] sl

sag

:§93iall (é jlaiiwll dunfll fhlaall

ail ol G194 capun d=aie Gllail jlaiiwdll §griua paseiy ol aasall go

Jraiwall é Goaiall sl e Tpiigo sy Al pigall Giludl clall of jloitwll Ggaial Giluwdl clafll o] (w
Gl s I Dilao (985 of 38i cagan Glhall oclsl i Cilaagll dllal Gouay Al Gosinall

14

4



LJLDHL) ﬁ

Albilad Capital

Goabal gili gl alall glg il g of Gou o weliy sl 53l Telayl asy 4l jlodiwall Goaia (ua jlaitwdl o]
Jlatiwall
§9xiall (a jloiiull sic Jlgodll 85lur yhlaal guapeo pgpeiiweall o) (@
§oaisa gl papsell jhlaallg sjleiiwdll Gosia (ua jlatiwdll dayipell dlairall dayfyll jhlaosll dafls (g
railadleg Ggaball Jgal doss (aba (na sigi of Jeirall (o cagyh slg jlaiioll
ddlawlyllg dcjgoll abydl jloitwll Ggaiall pao ésle] e doalill phlaall aog fjloibwl 5le] fhlao .1
Josa il elpis pi il jlew il lojlodiwl ey 1 28 abydl glus L6 auleg Ggaball Aljlodiwl e aailill
83301 g Goaball chol e Wow 181 loo Juadl clpidl aalss lapyl lillg zlail Lgl
b Gaye 0jga (sillg adi Julde Cilang jlus] Goaball pae Judy 38 1xai Juléo Cilsag cbivi] jhlao .2
289 sJugailly jluadl pguuyg Jolaidl gy panll Gulg JUall Juuw (e duabal gy (| clpidl
djmaall Cilaagll dos of sxc e bl 48y 38 0j9x sillo Goainall Joual doss gaiyi ol yaaAii
saadll ellnil Jilss
dyalal phlas (e dlgs dllo Glgul o jladimill sghiy 38 talgs ddlo Glowl (o Jolaill jhlas .3
ole clsl §oull cagyh gl dwolhillg dpuwlinllg dpsbaiadl anlill go Joall of Glowdl Uiy gleii
8a319ll yong Goanall clsl ale Ul 1187 ol (bao dsbaisdl ilaill
10:00 édcbull o (5392l Goull Josy (apodll o)) Gosiall Jgual Jolai cilagl cadial jhlao .4
11:00 dcbudl ] cliwo 4:30 debudl o (upodll Gouull Josy Lain tluro 3:00 dcbuwll ] bluo
il . soidndl Cagill o 12:00 dcbudl ] tlie 5:30 deluudl og (rawall Cuagill own tluo
63391l ggaiall Jgual doss (ol go Jal of (el dosay Jglaii ol Gguull dajaall Glsaghl Glan
daline Gilagl Jeass (dapodll §oudl o4 of Goaiall pas phiw o dayls cagpal Tpai dusLiyiwll
ollg Guedl jou gy Goriall Jgual dars (oba il (le Ll 1idy loo sssgzmdl Gguull o
aalgll 83391l oriall Jounl dasdg Ggaiall clsl ale
loip el por Gl sadll por o s3geall Gouull Josy tdrcgrudll Jglaill oLl cauial jhlas .5
sadl Jauadll ol / g dylall glio il llilly dzoall pgy (ul (uiidll eg1 so upodll Gouull Jasy
392l Goudl O o 1o déles odi 28 (il dsapo Il §lguudll o Jolaii §oaiall lgy hainy aill
630]l yo G calpil clio Hody of Jairall (o woubell ol agias Ggaiall Cilsag awa Jolaii il
aiiy 28 Alalpidll ode (NAV) éxalgll 63agll dars oo u dijlas Silaagll Joladll pouug Growuyll
djopally pusei U 28 (NAV) 63391l goriall Jguol doss (oba joumg Jolsill o G alisl lgic
uwba oo Jal ol (nlel dogsr §gaiall cilang Jolad (] (5381 28 lamg Cilaagll doss (abal Cilpeill
NAV) 310l §griall Jgual doss
Jolaii goaball lgs haing ill spadll Jeuodll ol / g dudlall @lgdl ol dromull iljaylg sbcill jhlao .6
Jlaag apa Joladi il (ssg2udl §guull ol o S dalon odi aé il dbupodll glowdll na
walpil o Hods ol Jeinell Go sdaihgll Siljladlg sbedll il (na oS wudell of agiae Ggsiall
oim .(NAV) 6xalgll 833gll doud iba gu dijlio Cilaagll Jolaill yeang (romupll 330l yew Gu

158 (NAV) 63agll ggaiall Jaual doya ba yewg Jolaill yeuw g cadlinl lgic aiiy 268 Gilalpidll

15



LJLDHL)

Albilad Capital

el douay Goaiall Cilang Jolad Ll (5384 28 13mg Cilangll dord abal Glpeill 8jgpall Gudsi
NAV) 831511 ggsisall Jgual dors (aba go Jal of

uull Jgsadll gl / g dddledl glhgdl jlesul a3usd o] @lomudl G (spendl adusill dni cadlial phlas
8 pdisy 839200l (s3g2ull Gounll (1o Jll 9o Las sy casudi Glais 83310 pé Goaball lg hainy
il dui o 381 Gaadiy of gaip 36 6339l yew lo aileg (oLaaill gl 6Ll (%10 +/+) dilally
dard Joladl you pudey U 28 arleg s §gaiall Jolad el (s392ull Gl (na lgs agauall ogll
Jal of el donar gaiall cilaag Jglad (] (5381 28 13mg Ggunll (o (uidnll (NAV) saalgll 6aagll
NAV) 831511 ggsisall Joual dors (aba Go

wsapodll Goull Jlasl AT (e tliy Ggaball dhars Silighe eudi ey Ggaball Jeal auai hlis
s3llg 1 §gull Gilull egull G kel jleul pulziw Goull (b pleall disbiyiul 6339]l jou Glé aleg
63391l Jolai o oe lalinn Hody 24

oodiw Goaball Aljladiml el loiy sageaudl Jupl dlosy Ggaiall Jolaiy icapall jlewl jhlio
udapodll jilgall palanil 558y .Citlesll phlael @ity cagu (dlillg s bapodll jUgall dlas dogas
Jilaag yew e Gudon Jaiu Jigu (3l ssg=dl Jul Jaléo Ggaiall diljladiuwl dess palaiil (|
8310l pong Gganall clsl ke Wl 28 4i&y las Ggaiuall

3843 Lgic oty (illg pibgall Gljol 6Blao o Goriall aniliwl deub ol Wleibwdl [ jblo

sbaisal gmg aalg sbaisl Gaung o330 clhiag digse dyolien dahio (a Goriall Jljlaiiul
ude Jigin il Jolgellodm (o ililai o lgic aiiy log gdpo dll jUgall g 6aalg dlacg iy po ll
b9l j2ug Goarnall Jaual doya gwla (ua jigi 26 gllidlg goaiall Liljlaiiul

ljlgo (e 88 days Goaball Joual jlediwl alai seis :Goaiall pao (abge e slaicdll jhlao .

psil i Ll Goainall silge jilis 28 iy «Goaimall o (s Gulolall Guigall uabgall Ll
-§9aiall 8)ls] ale uoilall

iy Lageo Ghlll o haall uelg haall uel Kb thaall uel lgr egas (il Gligauill phlas .

uthall Baall ol G Jesll cilagl cadial Tiai §gaiall Glbgani Gllesl afljal aic jalill of clasall

.§9auall xilgce

63132 ilgd of Ciley i oo ol Gl jlyatwll pac Gl Jiedi dyigilallg dpuladl jhlaall

yoang Goxball Cilylediwl (e Wow 4igy 28 lao adlall ouilgall of Sileupiill (e Cilpei Gilsal of
6aagll

w dlglaiallg dajaall dlupedl agull (o Guubul J4in §oriall paiiuy dullall Gouull jhlio

U 85 oS saill §loanl Guslung aaill Glgul Gilaang xaill - Cilgsdl (o lopeg) (apodl Ggull
Souull doud palaril b Gounll phlio Jiaiig (e 8jaall ailuyloog jlodiwll Cibulow 3 ad) éjaall
28014 peg ol JSuin Gouull Galaril dillol s na Loy i pe Jin oaball lgrd podiuwpu s3ll
ol sl Goaball pae laylial ull adlell ghgdl clsl lgua oods ull phliall (o juiadl phlas glg

16



LJLDHL) =

Albilad Capital

lgiylial (il ddladl glygdll <lsl o Jal ol dball culs cilpigall clsl go usl gl Gguudl <lsl o Jal
Goaball el ale Ll 4igy 28 b gog dlilas jlaiiwl Cilayilyiwlg dyjlaiiul calaal b3 al guslin
6330l y2ug algual deys (nabiag

dapbll asipolll pgudll (o guubal J8iu Gosiall paiiun aisill glhs (e syl jhlis .15
o ddaill elha (le jpyill jhlhe Jioiig duaill clha (o j$4i5 (nillg (bupodll ggundl (o dlglaiallg
clhall palasil dilio] s (na Loy i pe JSin Gosball awd peitunw 3l clhall doss palaail
Loy Lial uill éidladl glyodll clsl Lgus Gobs ull phlaall (o jliadl jhlae olg .gégio peg sb JSuiu
Ghodll <>l o Jal ol dlall culs Sl piigall elsh o (st ol ool clsl o Jal of sl §gaiall o
41 28 Lo gg dlilos jlediwl Cilbauiljinlg dyleiiul walsal cils sl guslua gilial gl ddlell
3191l joug dgual doys ubag Goaball sl (e Ll

41 53l plall ssbais il gagll Goaiall lgrs paiiny (il dulall §lgundll iy :disbaisdl phlasll .16
e dsbaisl Slaill ole sl dllhlg sxilall Kilseog euaill (sgiuwe (ag il pidl day (e
Goxiall el ale Wl 4ig o

28 (il dwuhll jolghll o lopeg ilibasallg paledl Jjul . ousldl o] sdumuhll ylgdll phlas .17
dsbaisdl Slelhall dals elsl e Gulo JSin 4igig slgule &l (o ol Sllinall ps jlos cuwi
83301 joung Ggaball Cljlediwl (e UWow piluw lao Goaiall clsl (ale 4igi (dlillig dyjladimallg

lgra los Gouull giba Lgy pody il plgall (e dailill dloirall phliall o :Gouull giba yhlis .18
629l doyd cuylay Loy Goriall tlsag pewi (] dabadl drogull Sulglyill dojilll dlgrull esai
sLai Jb e ol daua daph daolge oo 48l ol 63319y §oaiall o Ebs esc Ol disLiyiwdl
s e diog Jolaill dojulll dlguldl jagi (le 4341 28 Goull g ilal dawniall Gilaagll ojao
lhgua ol Isgua calaagll Jglai

e llg dgsbiyiuall 5336l yew o Silagpall dsleiall phliall o tGounll gila o pewill jhlis .19
e Olesa 339 g dpsbinyuntll 633901 s oc CALAT 28 s Gl ziba lgesas ol gty (ull
o Al gu ol el callléi (ale 18y 38 0jo sillg sl G Gua Giwla (e @haliall
Gouull

Goudl gilad haa lgl Gassell Gilgall iaalg Goun giba go el slsjiwlg clivil Gllac 845 phlio .20
dalgy 286 alg Gouw giba Goriall Kok laing sejil sloiulg cLivi] Glblasey gl agawell o
aila 3939 pacg ejil slsyiwl o clinil (o aijsé pac gl Jooll (o Gl gila g phlio Ggaball
dous (nola oo Jal ol lel dousy goriall Blaag Jolai Gl (5281 28 Lamg ailo Jay AT G
NAV) 82310l §griall Jgual

low 3330 piigo clal deylios llsg dnuiiill pe 6)lsul aglul Ggaball gy dhnuiiill pe 8jlsl phlao .21

o peill e phaill Gag pigall Ciligle oo 481 of Godear Goaball hlaial dnilie] s (ale iy a6

17



LJLDHL)

Albilad Capital

yeung Goaball clsl (e Wow Guleipw las Cilighall clli (ua jlofiwll sgaa (ué of Glguudll Cagyh
6a1gll

Goaball Gayei cuuy pigell lge go Gulhii 1 28 §oxriall adlge thlijul Joleo Lalaiil jhlio
aybao pases gorball Jeaiy 389 pigell dll ua Guhill dlls pe Jueidll caijbaos Go sael
i Gl Slpusill Guded gl Ojleddl sale] Gildac clyal ade clpidly gudl (il (e Sildesll
Gilaanill s dby ol pgundll s Jollll Ggadsall diljladiul ol U ség s pbigell dhane o
iloljill ol cayjban sl dgalge Goariall Lgs Batay (ull dusaill Silhliadl o dysaill

&aloii illg 63330 Jgual 18 Goxiall Ciljladiwl j84i s phliall oso Jiedi ddcpidl pleall phlio
paal aliall dyloiiwl Gagall Go sai ol pleall go lgil gl @aaba il s Gosiall drepidl jyleall go
Soaball apcpiill puleall pe Jouadll 03m Gas agpa phliall Jeuisi 3 cllssg g jladiwill §oaiall
Jool obo dass (le bl 1381 28 lao daillo e 9945 28 jlawl lgio Galail L ol lao
.d9iall

g pilillg dsjLindllg Jueiuillg elaaiwdll dhuiyall Jlacdl e doalill phlaall g :duiaill Jhlaoll
&ibag haall Guoly Gosiall pao asisy Cua . goainall dba il dga sl ol Cilogleall Lagleidi
ol 4l algual hang Gosball Sillac 1] (ua duiaill pladiml gde s panll 1 Jlall Juow (e Gl
Jhei ol ghial llasl of ilugpal Gayeii ol (lao asal dalivell Cilogleall dahiilg dyiaill dalkhiill
8)ls] é@ilio] (o s (53l ol 16 pagiall dllell diio I il linll o el fralas JSuin (S of (dja
el e Wl lls Gigaa i of pleall Gog ool Jlea Jluin dgual o)1) of Ggaball Godus
.§9aball Ailag jlewl palasil (] 381 of Ggaiall

ooy g Ggaiall daleiall jgodll dald puni ddggute Ggaiall pao Jealy (albasll cijlai jhlie
0Slg . ggaiall &jls] ua dojulll dilisll Jiug daljig dii (uuny capaillg wilaagll élle dabae sleljo
O dluill dale Sls Citloleo gl/g Cilblivh Goaball jao gabgo ol glotus ol cljro Joc huip 26
ol Gleall og diljleiiuwlg Goaball calsal go egallas ciybaii 38 Goo (oAl cllac glfg Gl
§9xisall Zibaag jlewl palasil (] 5381 of Goaiall clsl (e T lls Cigan 4igy

i l ddlell §lygdll (o degono ol JSS8 Goudl (o Jolaill Gulei (5584 38 :Jglaill Gulei phlao
Ul 4y oo selpidll ol gull nle 6p38all pac e 2illl dylatiwdl Gojall o sxc glung jogi pac
83391 young Goaiball Cljlodiml (e

ilpeil danii lgeo saleiall calih il ddlall gbagdl (w pusill phlis tphill ajhllg Glaifdl jhlio
Gaiall sgaell gl Ciloljilill Lgilag eac (] (5381 28 Lao Cilosallg Cilaiiall of culhll of &)ls 4l (na
laaglljleanl a palasil (gl ulidlg (lgule

Goaiall cargiuy 38 (ull sadl guoluall payeii ol gleall Go sl Gislba g jleitwdll fhlis
A& s3llg Lgiznh (e el 8)gha sl gl 6j8all 03m (na 83)lgll ellil dliloo phlao (] Lgs jlodiwll

83191l poung Gganall clsl ale Ul

18

.22

.23

.24

.25

.26

.27

.28



LJLDHL) =

Albilad Capital

ilpa Jeai (] Gosball o jlediwdl (5381 28 8Blg dabaoll dodll dupag dwpall phliall .29
dupa ol dsbaall dasall dups panll U Jlall o (e wdniball il Glalull lgaagai dslal
Goaball (le Gihis 28 lpasy ddipedl Gl pgul abyl Glejoi e ddlowwlll alydll
Goxball e dupa o of sBJI euas @i 13] . pediwell (e Guhiy 28 AT paslg ailjlediwlg
‘§9aiall 339 y2ug Goaiall elsl sl Ll 48y agu las Goriall Joual yaaiii cagua

8slel dgeun (o iy 38 Lao duinio Ciljiall Gas) (é dyleiiwll dlgrull Hodi 38 dlguull Jhlio .30
e W 4i§i 38 duasniall Goudl dlgrw ol LS . Ggaiall dbw clpir ol g sic dludl Ciligde jlgd
§9xisall Cilang dons (e Uhw Gusdsy 28 s3llg Goaball Siljlatiud dudgudl jleww dll

ola Lgua jlafimll (spa il @i il a dopre Galslpl 3gag Jb ué tdoprall Gilslpdl pghi jhlas .31
28 g Ggaiall dicpidl dilayl dial 0))a7 lo cwn ppall Sipdl Go palaill (dgiy Ggaball o
8230l y2g aflslg Geaiall Jgual ean ke Ll 48y

clagll (o olaiy 4l 28 Sl caph go Sidoles (a Goaball Jasy 28 1l caph go Joleill jhlis .32
Joual dogs guba e gubw fil al Gody 28 (dlillg (idlsleall 03 agey dissleill ailoljill
b0l jeuig Ggariall

hlaall epaial (5

Jiny goaiall 1yao o9 Lol \Goriall Jouals dalsiall phlaall aygail dylals dull sgag1 Goaisall pyao 4]
hlho days o waany al el Qi élclyo &0 (g9 iall JET.YS) &0 dijlao Sljlaiiwdl §ari dealpan SJ9d
Sorball ot als dalill yblasll @uail goxiall 1130 Lgs poas g Lai] (Soxial

:§9xball 4 jlaiiwill dasgiuall dall (6

U i e i jlaiiwlly Gyl duogdall Cilgallg uliicdly shall pupaiiwall Goriall Casrgiuy
calsal slelyo go wgorisall Ixa (a jlaiiuwill dafilall hoy s agule Guhii puslly duaill dkiyolll agul
Lol Jaino joituo J4 gaaly ully sgoriall (s slatiwaly dhuial yblaally dylatinil Ggabal
uigo JLiius 6jgutior 3311 asaig wGosball (b jlaitwill Gleis Las jlps sl 3Lail Jub Lgagog dilisy

§9xball ga jleitwdll daillo (530 apbig aga jiei Jla o yai 10
Jloiiwdl s5gan /agua (7

dahiillg jlaiiwdl gslon daill Lgaai ol s9aallg sgually Ggaiall aijb] Juda gosiall pse pjilyu
.§9anall £od ulde gihiy lain §oanall (oLigig hgpiig ddlall §guull diim (e 8)sLall dadlell ls Gladeillg

sdloell (8

dogan Wle 9li Caguu gdllg ailaagg diljlaiiwl gy pgaiw il g ssgudl Judl o Ggariall dlec
alaagll clpiig jlediwl sic Galaell il capall jo i phlio Gilaagll clle Joaiy . gdupedll jgally

19



£JUL)) IR
Albilad Capital @A

waleifllg Citlgaslly Cilosall Jiléo (9
Lgibwial ddyphg sjlaituwall §oaia Jaual oo Cilegasall gron Jualai gl

ol

«ayjbaellg pguill

§oaiuall dg.;a| doys guba o %0.75 2l diginn 6)l] ooy Ggriall paro ualaiy

aldlll cayjbaeall Jaudnd illg rspguis JSaiu puaiig pugdi ooy JS (ud cwnd

gwbia o %0.05 @l dygim haa cileil Baall Guol Gualay thaall el oguy
Gl dlaagg dayadll pelly daysdll dllall gholll gosiall Jounl days
Glowl cilaanl ggaiall Jaual dord (aba jo %0.03 Jualals Loy - jleiiwall
Skl i @uadig 1987 004 JS 1o wal aill

JUy 30,000 loylséie dygian caleil Glbunll galpe Gualsis :ibluall galpo pguy
(§39

Jawol dags (alio Gl 13] %0.08 gli g glul Spal gox gl j$j0 gy
Joual desd abia B 13] %0.07 g ssagem Jby oorlo 100 Juasl sy Gganall
15 %0.06 g s 5392 Jby vgalo 200 ] (5392 Jby Ggslo 100 (o ST Ggainall
s292 JUy Oodlo 200 yo sl Goaball Jgual doss (rala o8

Lobw (392w Jby 7,500 :dullall ol dirgl aulyll pgull

Lgiwr 5392 Jly 5,000 :dpsgemmll Jolai dSpis gége (o pinill oy

1 yaai 8lalée Gudaiwall 8jls il Gulas cbacl gualaiy b)lsal Gulas cbac cilalio
Lgiw JUy 4,000

wdgaball Joal dossd (bba o Lgim %0.06 :(ssbinimill phdall sgio ogu)
Ligiw Jly 56,250 go azas iy (sall guisdll aallg

lgioss (llaa] o plas dll @itug dileall cadlill ale tliy gasi sl caybao

Goaall dyygall pylatll na

A

G9xall 615] pgu)

lgioss glleal e abaadl pipug sddeall cadlill (e cliy Ggaiall Jud (o gai Joledl pguuyg cayjlao
§93ball (el pyaill (na 21y J$ (dhLlwgll)
dupa Jositi U il alph il of §gsinall pasl daainall Glagpanlly Gilgaslly 8)gdsall ool groa ol *
dosall dupa olhi (s lgile poguaiall cuwill laag uaaio Jlin dupall Jreai einwg sdsbaall dossll

20



L JLAHL) =

Albilad Capital

allyiiil Jl cliddall gleg dgaaly Goanall (le dalaall

G9rball ddeall oguill U] cuad aiy ol*

oo lg=as Lidgg waleillly Cidgasllg Ciloaall Jalée calun dias g0 wdyjbaally pgull gren auags Joaa (o

Jladiwdl §oaina Jud

dayyh dpill
ol jl5d Al goi
- bl elialliduag;aall e
., U@
. 91 S .
6).0 SJ.\A_IQ 6J|_)! UJ.IJAD cbacl Glallo
Q194 Ju, 4,000
L"ﬁ_dé_ulg ‘ Goanall
il JAin
gwSlyi
o LJ'LQ i 2
i 091 JS %0.05 Baall ol oguy
(SHg @194d
L0 QJ'LQ ' H
S e S Juy 30,000 Sbbunll galpe pgau)
o @194]
R U Al
60 2Ag §orinall 6
pos S %0.08 1341 3430 oy orballobl pony
U 63alg (%0.75 _dlea))
Q1081 .
il
R Gyl QEETTRY
60 ganig " ol digl duladl o gyl
© po1 S Juy7500 | :
Jw 6aalg ddlell
il I
. Lfl.Q [(ENESTh] 3 . . L
60 gaig &y gago (a piill oguy
o9 S Jby 5,000
U 63alg dusgwdl Jolad
el
]
&aaig pagell dg9jo ooy
, oo JS %0.06 '
EL_ULJ.S_.u.u L_S)LJJ.IJ.LJJ.IJ“
. o4
o

21




£JUL)) IR
Albilad Capital @A

} cliv o
24119 .
A dalsill (e 00 syl cayjbaos
=) JSdn
1, leall
(9w

dlaal e abasdl @itwg dleall caldlill (le cly Goaball Jud oo goad
Goaall el pyaill e gy JS lgierd

Joleill caylao

clilog Ggaiall sgiwo (e Ggaisall Jouoll ddlaayll dosall (] Gosiall arllss duui pags ualpal Josa (3
6y 8iall puég 6ypiall cadliill dui Jauty of (e (gosisall pac Jila 633l

10 goariall pan paljialg sygew Jly 100,000 wijial elio palyial Goriall (le lghioai oiy ull cayjlacll
%7 4 a8y cayjbaally pgandl Jus gualpial sileig 6319 cali dilo udl dawang o JUj oo

waylaallg pgull | caylasllg oguuyll

N asisal dpudll gl gl
100,000 10,000,000 Joiiwall 2lall
clad alals
40 4,000 %0.04 8ls] Ludao
G9isall
50 5,000 %0.05 haall ol pgu)
300 30,000 %0.30 e
b luall
80 8,000 %0.08 claul 40 oG
dulagll pguyll
80 7,500 %0.08 Gouull dfpgl Goabsall 8)5] pou)
ddlell
& il egau)
50 5,000 %0.05 Jolsi gago
dysgeaull
29j0 09
60 6,000 %0.06 phagall
sl ]
daball pguuyll
95 9,500 %0.09
@G9xisall piaol
0 0 0 sl caybao

22



LJLDHL) ﬁ

Albilad Capital

750 75,000 %0.75 - 88l cadliill dlaal
- - - - Jolill cayjbas
- - - - 6)8d0 pell cadlill (les]
Jlodiwll sile dloal
7,000 700,000 %7
(ualial)
J16 jleiiwdll doys aba
106,250 10,625,000 dogall dypa clbwial
dabAacll
112.5 11,250 %15 dabaall degall duypAa
106,138 10,613,750 %6.14 wualyiodl jlaiiwdl aba
Jladiwdl §lua daid go (76) éslall ag laill o 830 cagu lasgag Jb (ag 48)8io pé carlléi xagy 1*
slaill (s Lgiosd ulas] o abas il @inwg dulaall adlill e 2l Gosiall Jud oo posi Jolaill cayjbas *
.§gaiall dyjgall
walangll gdllo lgasy (aill dublall Jaig slspiullg ellyibill (ule duagpaall ilaaall Julso Jpalai ol (6
:Juldall ¢l Ciluinl dayhg

Ghiy 4

Sllgaslly cibawaaill oliy Goxball pas duulpw apiig dunlall g aslly Gbaeailly dalsiall llogleoll (@
‘dualall

g sdllell §g ol Dluugo daiill v ag ol Goaiall pise Lgopy dunlh dlgac L5| &AATL g g

:anpall olfg sBjIL daleiall Cilogleall (g

dogdll dupa (A leya Lol s dialall Ulaaglldass (o dule daaiuall 8B gas didgguue Jilaagll cllo Joaly
lgloniy bgum dolaall dasll dupal dysaiill dxiill s asbaell desall dupd Josid egu) 1 0l6 dslaall
-§9xbally allyiil rey dyygs dralial @lle gasy déaagll o ol Lua s ggaiall

:§9xball o lgop dwals dgac sl ol (j

.§9aiball o lgop dinls dlgac sl xagy Ul

23



£JUL)) IR
Albilad Capital @A

o Jué oo ol Goaiall Jgual o cread aill cilaaall Jilaog carjlasllg pgull gray magy gualial Jlio (o
:§9siall dlac Gublul (e Cilangll

sadioll cayjbaslly pguill §9xirall cayjlanlly pguyll gl goi
100,000 10,000,000 Jodiuall aliall
clac alalo
40 4,000 8)ls] pulao
§9xiall
50 5,000 Bl Guol ooy
&alpo ooy
300 30,000
Cibbwall
80 8,000 el 40 oo
dplayll oguy
80 7,500 Goull diygl
ddlall 8)l>1l ooy glio
o il egu)
50 5,000 Jolai dSpis gégo
d>g2ull
S9j0 09
60 6,000 phagell
(oLl
draball pguuyll
95 9,500 :gosiall ol
%0.09
0 0 sl caybao

24



LJLDHL) =

Albilad Capital

750 75,000 6)8iall caldlill laa)

= = Joleill cayjbao

pall il gl

6))8do

7,000 700,000 Jleiiwll sile dles)

Joiiw 1l dags noba

106,250 10,625,000 dupa cilbwdal Jud

dabaall dayall

112.5 11,250 dabAaall doyall duypa

Jeiiwdl abo

106,138 10,613,750

Jualyiadl

Jaiiwdl G1slua daidl o (76) éslall gag yylaill o 835 cagu lasgag Jh (ag 6)p8in e carlldi ragy Al*

mlaill na lgiass (dleal G abaalll pipug sddeall cadlill e cliy Ggaiall Jud po gasi Joleill cajjlas *
.§9aiall djjgall

‘pailly puaill (10

:§9siall adloy Jual JS ansi diay e Jundo olu

Jdleal Glwial yagel G4 ,,J\S_l}o_lﬂ JUgall dlosy dogbn Ggaiall lgud oy (il Jouodll '_LLC|
09349 rsd9udl Jul dlosy Ggaiall Joual 2402 ©19aT i 831gllg Ggaiall Joual doya gwlag
Jlgall dlosy dogao Hodim Goaball Cljlaiiwl culel loin (ssgell Juyll dloses Ggaiall Jglai
of dilelai)l ] capall jew (é Sllaill (5287 Gulasll phlial gaty cagu (dlillg el
elol e W 138 loo Goaball cilaag pew (e gubw J4in 4igs 289 6aagll jeu (o Cibalasil
63agll pouug §9rLa |

Gleiy Lasa Lgua §oigo ahi e §oriall J2uius saiey xa9 . Junlll coi (e pgaill ddyph saigi
wapall jleulg jlew il ouall sysais

goxball Jowal @roail ailll t5olall il @iuw

ol e gl doahio dullo §lygl Gou sl ra dlglaio gl dayso dullo Laljgl Jouadl uils 13] .1

oLl of ool el o Guledl po o osai s ol pe i

25

(i



LJLDHL)

Albilad Capital

Jutds i 8 1] ] L guleill Jus o 13T Laag Lgasgai (asise dales adlall glodll cuils 15| .2

2all pm ol e Cuaaail xs dylall Gl dll 0sm das ol ile ghls

8319 J4 jouitio Joual dous uaba jal 4 jleiiwdll Gusloa (] dunill .3
doslyiall abydl ] dabadl droandll dosall sgilsgll (| dwily .4
lgic maasll sclgally Grhll (e tliy Gorisall pao Lovsaay (ull dlbslell dosall AT jladiwl sl .5

-§9xball Gliluall galpe Jud o lgie Ganill a9 (Ggaiall (ol_hig bhopii

red0ad (ihai Goainall ilayllio sepaill blai sac oly
A

g (NAV)ogull dilgis 8aalgll 3agll Gosiall Joual doss (ubag Ggaball Jeal dord aba
ol Ggull (o dpogull Jlaadll jleawl pulwl (e Goaiall Joodl dllaadl dosall luisk
ey deilall Cilaagll sac (e ailill poudig dantuall pguull lgio euaiig jagiall (saaill paiellg
Ggaball Jolaidilss Jus vod o tledllg (g2l Gouull dponupll Josll bl s Goxiall Joual pigai
oo sr92ull Gl Joc oo podll U3 g4y W losicg (sageuull ol (o Jglai pos JS dulgig
oot laagll jleal auai saiziw Jlall duw gile (392l Goull il Jasll 09y pobim @igaill
oz Jliadg dyéypodll gl Gl aa i sl cleyyll ogy Gale] jleanl ale corl JS go pugoill
(650gio jleaul 3T gl) d2oa oy J4I Gedl jleunl gle gouwl S Go 22l ool Kilaagll jlewl apai

asuyolll pguudll §omd adpuw 3l
8239l dnsbiimall ggaball Joal dossd (abag Cilaagh dsbipiumil §osiall Jeal doss (aba
Joual dous (aba cuunig wssgeull Goull Jolaill cilagl clif aic ¢ dedll @iy cagu ((INAV) 83algll
(INAV) 8aalgll 83agll dansbipibwdl ggaiall Joual doga gwbag Jlagll dpsbijiwdl ggaiall
@uaai Iy ey agiall saaill paislly jew B1 lasg Goriall Jouodl dlleadl dasall Cibwisly
Glxagll sac e 2ilill euwsig (ssgeull Goull (o Jac ogr AT dilgi (b los daslyioll Cilaaill
Ggaball Jeal doss (bag Silagll dsbiyiwdl Ggsiall Jeal dors ba .dailall dglaiall
Josll tileb Jalad pac i (ssgeadl Gouldl (o Jolaill clil peii o éxalgll 63391 disbisyill
gosball Joal daps oba Cuysai aipus gubgull gy ghlai clia ol 1Blg woudgumll Gu
Jun e (INAV) éxalgll aagl] dusbinyiwdll ggaiall Joual dosa Jwbag Glsagll dysbiyiaall
dusbipiwdl Gosiall Joal dosd (abag Glsagll disbijiwdl Ggsiall Joal dosd saisiw Jliall
adw 53l clenyall ool Slpill Gule] jleanl (e gl JS Go el ogul (INAV) saalgll 6339l
Joual dass olog Dlagll dpliniwtl goriall Jowol deis salopug dbyell pguill goul
deoall ooyl Ged! jlel (e gl JS o sadll pgul (INAV) saalgll s3agll dpsbinimill ggaiall

Al po Ul (O.e..u.l_ﬂl Gl ad i sl

o dll gl o 83890 Jlol jaT ol ol a pagaill gy 8210l youu ile|
clayy il ougell ougerll
deaall Aadll aadll

Gosball Jaual dess (rabag saagll dsbiyiwdl ggsiall Jgual dags (aba o Hiledl @iy cagu
dpsgeudl Jolai &8 i (nig)islull gdgally www.albilad-capital.com ggaiall 1o gégo a 330l

26



LJLDHL) =

Albilad Capital

i dlauall Gilbagll dllel dixaallg dagasdl Gilogleell o L$ .www.saudiexchange.com.sa
(elul) ddlall @lhodll elsl Syo (s3] gy Blaiaull
il a Uaall of ppaill (ua thall dll e saifw gl Gleadl ol @
098y cagu bl Jéuiy 830l jew b gl tabla iy Gosiall Jgal o Jual eygai g o o
s gugiy gorball Juire
Ol Alaagll dllo s (a6 Lou) g paiall Gilsagl dlle gron GAigeis §oriall Jeuito pgdiw o
(uali 99> il of pugaill clhal graa (e
481 o1 %0.5 ali Lo Jéoiy psansill ol eyoaill (s lha sl e oo dirgll g1l §oaiall poo egdpw
i g Gounll (igridlyll gagallg (igrdldl azdgo (o iga clls e abasdlg 8339l j2uu o
lediwdl Guslia il oo (73) 8slell laag Ggaiall pao oy (ull Ggaball
oo (76) éslell laag diglhall aiygll ojlai ag Jlaagll glllel opylai o Goaball poo eobpwm o
panillg @ygaill clhal gron Ladle jladiwll Gislua daiyl
sslayiwillg clyidill ik Aais Galyefl 6aagll jew ilwial dayh Jualai gl
gillea]) @il ableall 339 J4 goriall Jouol dass olog Goriall Jewol dass obo wlua @iy
doud gibo wlan oy . eagaill (udg dailall Cilsagll sac / (dasljioll ilagpasl — Gléaiuwell - Jguo dll
(sl jiall Slagpaall = Slaaiwall - Jgua Ul leal) (Ggaiall (s 8aag J4d disbiy gl Gosiall Jeual
Joladll Ailebon Jua egaill dhai vic (eugaill Ciag dailall Cilxagll sac /
Loyl 8ig s8aagll pouu piii Ciagg gllo (&
Joual dons abag Jolaill cilagl clidl culaagll dusbiyl §gaiall Joual doss (raba e el oy
Goaball Jgal dows uba digeall Goull Jolaill tilagl dilgi (o saalgll xagll Goaiall
ahlai clio o 13lg wguagudl o Jesll Silebu JAalsd pac oo Jolaill clifl peii o 63l diobinpimll
i gl auili 15 S (5395 i 6aagll dpsbindll Ggaiall Jgual days aba Cupxai @ipus Gadgaull G
doyd aba dlea] pUAatil cowny of Goaisall pae (e gy lodiwdl Guslba dail ale paii b
sanlgll 8aagll dusliyinall §osiall Joual dosd (abag Goaball ilaagl dsbiniwll §garball Jgual
Jouae 3T iag sl (o ol (598 Jiur Goull o Lgic aunal Blg rissemll Gouull (o Jobill pgr Juala
e gorl JS o Gl poul (INAV) sa3gl dsbinimall Jounill dosd soieiun JUall Juw e gl
9 Ud 83l je o abag sdabpodll pgundll §omd agpw 3l cleyul pgud GBIl Gulel jlowd
edgall JUa G0 lsg Ldusgeall ol Jolaill cilagl bl izall engaill pgul (Uil Josll
dpgoadl Jolad  &8pd gégeg  www.albilad-capital.com  goariall el igyidldll
110 egdw gaxégall oo gi o guid Jhe g a9 Jla grag www.saudiexchange.com.sa
oan Cbg cupdl (s Lgic galedl Goaiuall

27



LJLDHL)

Albilad Capital

‘Jdloleill (11

o 0l youllg 3allg exdll ali Jio s g Il aphll Jpalai aagy ol

Jac pg1 (30) 30lg 02023/1/12 Galgall m1444/6/19 ayliy Gurerll pgs gdgdll aphll 88 Taiw
s Jus Lgale] Ggaiall o danl go dlilos syal (lgdll aphll 646 ssai Gosiall paeal g
Al

(59w JUy (10) 9o Gupwlill dic 633001 j2uw Houu

«s392 Jly votlo 10 9o amon Goaball pso (soiy (sl (s Il aall

clyiiiall Joaiig el lagal Jby ool 1 gl 83alg dblu g g dll Goundl s iyl (isdll sall
soiiuall gliall dogd lleal Go %1 Guadl say iyl pguy Goaball pao Giph oc Ladi

9119 §oaiall Cilang o 8339 call 20 elytill sl aall Hody Cuny (o dll aphll 848 clifiwl
seiiuall gliall desd lleal o %1 Guasdl sy iyl

Gdblg o dll aphll 8)ia Gule] Gorball pral (e aplill els Jus ciglhall (ais il aall gaa @i 13]
A b Ggaball

Gl ggaball pae Judy xag duise GBIl ( gdgdll aphll éjia (e SBlLil ol elell gap
ool opadi Ciwn dynai

dgall oam “uil8 tlgu — Goaiall (a (sxaill of (el slsyiwdl of bl caeyi il dgall Joniim

eiiall ghiall dass (laal oo %1 Guasl sy iyl gy — Goul! leilia of Taiiue

a

Jolei ooy tsl g slajiwlly il Sillh ppaail asflgill syelgally ssaall aylill aags oly (o

slajiutllg el Ak ol e Gosiall pas Gldggusg

oulcl 8s3aallg (g dll aphll 8318 (s U] éslall odm Guhii Al

2439 sl cilh g 8aallg Cilidhll ara 87 Glo ells (aé Loy oslspiwally bl Gilda] mags oly
:didlall Jai of slayiwill Ciilanio

Glxag gug clpd Gupatiwell Gbay dila sgilill Goudl (o dusaill Slsls gl SBlill danwill
180 Ggadun dila Ggariall ol sg (sxgeull pgudll §ouu o g dll Jolad dayh Guair oriall
Byaalloso Lgile §uhii s (dlillg «Jglaio

aibag Ggaball pise o Geaball (s Silaag cbisil Jal (oo Glanagll el guivell Jobull Salelpal

"Gouull

uwor pubul e dnaill palielly pgudll dlu Silighe Jwalai payer Gosiall pao pgépn e
Johaill Calidac eay Jua

63333 Jilaag lualg cbivid Goaball paol lhy ol 2ilo exaiy e

aibun e disaill gllallg haall Guol (sl pgan il dluw glal ails Cagll ua Goull giba pgay o
Aoylamal cglhall Gilaagll o) sac go Gilhii Baall ol (sal

28



LJLDHL) =

Albilad Capital

allolly aguudl dlw Cilighog wlhll dealpas hanll Guol 2o Gruiilly Gosiall pio pgds e
laagll jlual (b seieig sdysadll

wglhall Cilsagll sac go Gilhii dnsaill glially pgudl dlu ol o SlL haall Guol poay e
Lgiliu]

clun ] Goud! giboa wibua o dnaill gllelly egudl dhu Jugais hanll Guol pgas e
§oaiall

ailbagll alpslg jlxal didesl disgewll Jolai go hanll ol Guuil o

ol gila b (s sagall Gilbsagll gl @iy @

Geuar 8332l Glaagll Blaindl ol ol (6 gull Sllass eball clls sey Gouull gibal (Sas o
aigjao

gl dlu go Galgiy 8)uadll Gilaagll sxc dasilhog sSL haall ol ooy ogull dilgi o @
doliuall

Bl uol 0géy doalimall eguidll duug 8juanll Cilaagll sac gu Ciladial sl sgag dlh (@

630j ol pladi sl laagll dojyl Joleill pgu dilgi o saaill paiell cibwas Gosiall pao pgis e
ool dilgi 6 Gounll giba go hraall Guol JuUa (o Lgliguui piiw disdi

pe G0 8yl Goaiall Cilang shypiwl o clisi] go Galll opadi cuway Gosiall paal g
o ol upeldiwall (soilill §gudl (o Goaball dlorw pogil g L Gguull gilal coayll
ot ol Jugaill pguuyg dbull clpdr calléi Iaai elyidall Joniyg guisell shyyiwll o L Taai llyidll
clliill Sblh Jous o gasdy Goxiall paal §aug «laagll shypiwl ol clivitl diala] cadli
waell opadi i (sadill

‘9ol gibag Goanall pao Gu Goaall o dlglaiall Glaagll ejyl gyl syt Silelpal

§9siall (o dglaiall Silsagll pjy slsiwd Goaiall paal lhy Goull giba padiy e

s ol giba Glbun (e bspiuell Glsagll oy glal dragll puai o goull gibo pgar e
Jaall ool

ibagll ey sl il culb sleicl dyaall dealpall a2y Gosball pro ogay e

Shyytwll (b go desgall Gilsagll ejy daalhe Go 3L Banll Guol pods e

alglaiall Silaagll slspinl suaiil Jolai go Guuiill haall Guol ogay

Joladll Jaww Go Lghlaulg Gilaagll sl Jolad pgai @

ol giba wibwa sl Gosiall wlbun o eguudl dow glul hanll Guol pods e

aoliell aguidll sac go Gilhii 63 pimall Cilaagll sxe o (o UL Jolai pgai poull dulgi o @

iglho 9o lal laag lgiuganis haall Guol pgay iladial sTdlh w o

§9xiball ilwlpwl laag poull dylgiy caglhall xaill Ciluay Gosisall piao pgay @

aila go Baall Guol Guph o lgligui oy Ggaiall Cilang slyinl (ua 6sbj ol jguns I e
Jolaill 94 clgi i Go-aull

29



£JUL)) IR
Albilad Capital @A

:g9aiall tilaag (ua Jolaill (nle sgua sl awagy oly - (0
dum lguayai sgud sl Grhibw dileg sdlglaiall Gilphdall Guslba §ow (6 Goaball Cilang Jolaiiuw
lglaiall Cilpiigall Guslia dlang (e Joleill (ke disgsdl Jolad of dulall Gguull
rallall elli s dsytoll dldpaglly (@ley of cilaagll a Joleill lgeo J3&s gl il jags ol (&
15] Ggaball Cilaagy Joleill @ulei §oaiall yaal joau
lls ddlall §oudl diye il 5] .1
oaiall Zilag (iélle allas Gaay gulsill ol Jodee Jéuin Goaball pao sl 131 .2
sl Joodl o dallall gl Joleill Lgss ey (uill duuipll §oull (s Jolaill Gulei ai 13] .3
G9aiall piso s (uill ggaiall Jgual gl il of ple JSiy Lof wggaiall Lgtlay (aill
Goxisall Jgual doss ol gl drwi dago Lgil Joazo JSui
bl s o8 15] Ggaball g whidie sl wljiil b jad) (e Gall Bainy goaball pao G Les
oo 1311 Crdg (o payai 28 (il dysgaiill adlglll o dakilll of Geaiall elalg bgpin Juladl gl (5284

dusgell dnpell ddlanll spadll dieghiill cilgall ol dullall Yol dun Jua

1 38T il sl il Sk jLial lelaises sy gl Sildpdl ol (g
Gihiy 1l
;o] Gupeiiune (al] Cilangll ddlo Jail dobioll pladll caung
dusgsll Jglad dSpd a Lglglad Guph e Alaagll idllo G lowd Gilangll dible Jai ol
el il of lglai of Lgua cllyisdiill Gilaagll elllo (e cany ill Cilaagll daga ol sael uisdlaall gly (3
§9aiall Cilxag (o 0339 100,000 ga sxalgll dojill Calsagll sac . ilangll (o 6aalg doj)
Josasll ec Jb (né 3l eljally ramen Gosinall pao oy s3ll ghall sl 32 T o (alpasioly (b
:§oriball na s dll aall el al]
830 Jus gusdl xall gas eac Jb dg wsogsw Jby 10,000,000 g Ggaball cililac exd (s Il aall
oc aaili sflge slg eljinil gluo Cilaagll (e (ll sued ol Goaiall pxo (e cany gl ayhll
pao dpinl go Joc gy (30) baal (ol aphll 8jia s1sai Goaiall paal Gag seuun sl Gos loladiuwl
Al U3 Jus Lgaule] Ggaiall
gujoill dulpw (12
lgs Alh o il Cileyjoill e Jualai ells (a lay Lalydlly Jasdl gijoi dalpun Gleiy oy (
a1 ol aileg 1 goaiall Joual (8 jladiull g axilill dcjgall alydl jloituwl 65kl §gaiall pro @gaiuw
lagll dllo (e dygs alyl sl @ijois Gosiall

‘gajoilly Glaatul Gupaill Ayl (o

30



LJLDHL) ﬁ

Albilad Capital

alegjoill gas da Joaolu (@
Gehiy U

:ilaagll dlle (] juylaill @usai (13
digiullg dyg il ayllall aflgally soimll g1y olul s (né Loy dygill ylaill dslsiall iloglsall (i
Slatiwdl Guslua daidl Sllhie (uua
drulrall pyleal lasg panaig Jadll (nle (sgiw caini Juing dupell a2l ggrisall dulall pflgall soi
drabal dwi slae] joaig wouigilall Guuubiell disgeudl digll e 6)sball dpubiell juleog didgall
el dalll pair 3agy awill elli g paylei sl sgag Jb (uag (sl dilely
el oldlg (dealpell digill ddlall pilgall i3 (aa loy) digiwdl pylaill slach Gorball pro pgorw o
§9xball pao egdrig jlaiiwdl Guslba dafdl oo (4) @8) Galallg (3) @) Galell Lllhial liag (sgiu
ol v9> wlhll sic Glsagll clllal losygjig dehillg aflgll Gildhis i Lgr Cilsagll (llo sygji
Jaléo
§9aisall 813 Gulas asalge 33l iy Glbbwall galpo e ol Gueiei Jb o o
HSlodll (o eldg sgiw gl oldlg ddodll dllall @ilgally jggoall digiuwdl pylaill dalil pipw @
gogally gosiall yral (ughdldl gagall og Goaiall plialy hopii a d3xaall Jiluwgllg
(§hiy Loi) dligll ossai ull hylguall cuwar jogaall alio 3T gago sl of Gouull ig syl
:g9aisall yoo el (il Ggainall jylai dali] Jilugg oSlel o ciloglzo (o
99 Hlao ;95 Llxagll o cuily po panall oy 3l Goriuall pjlaidalib Goaiall pao pgduw
edgally oaiall paal uigdlull gagall (e daibull Gosiall Joual dors (aba plajl gran dalil s
sgeanll Jolat dspinl (igyislll
:dyginll dyllall @flgall Gilaagll adllo aigji Jilug e Cilogleo (o
9 Las Guslall gllg ailgll gl/g (iguslall supdl gl/g (saupdl ploisell (e Cilaagll o juylas Jluy] eiew
G9xball pao jlhal cayg plgiedl o i sl Goaiall e jleuil @i 3] U Glwall ala adgai (o Gue
dyilgi Ggaiall pao oe 8psball pylaill auai ells ssug il i jlua] (o boagai bogy 15 Jula clhal sl
www.albilad-capital.com ggriall j1ve gage ale ddgdly dygivdl plaill pagi eivw s dawlig
www.saudiexchange.com.sa §g.ull (nigyidl il gégallg
losaai il dayphll of Goull (igyidlull gagallg (rigyidlill asdgo e abaslll Ggaiall pro Eoaiw
lediwdl Guslua dail oo (4) eé) Galall cown diow gy JS dilgiy Goaiall Cilogles e disgll
0o 4ol 3 jolaii W dae Jula 2022 dillall diwdl dylgi (na dealpe dallo dails Jol pagiy Gosiall o a1 (5
ol 6yia dilgi

sillal lgulh sic libs §orinall dealpall dgiwll dullall eilgall eusai el Gosiall o ja1 (@
langll

31


http://www.saudiexchange.com.sa/

£JUL)) IR
Albilad Capital @A

ilbaagll e Jauw (14
:ddlanll é ahang dlaagll dllal Giaas Jaw slac) oldu ol (T
slaely (gl ddledl glodl el 1o dSpis pgaiw Cya arle idl Ixa Guhiy 1la Jolaio Gornall ol Laa)

(a80aall (6 ahdng Jawdl

Slbagll gl Jaw o logles ol (
(Ghiy 1 il e gl Jolaio Goainall ol Lay)

lagll gdlle claial (15
wilaagll (dllal glaial sac ] Lgss (e ill coull ol (1

aio 6slay Silaagll glllo claial sael sgcall Gosiall ol gy o

ool oo gulis il alwi oo bl 10 Jua cilaagll (éllo gloial adel sgesll Gosiall pao pgis o
Jhaall

ol o o Julis b i o pLl 10 Jua Cilaagll il gloial sdel sgeall oaball pro ogay o
G9auall Llaag doss go Jadll le %25 pusjain gl pumaine Godlay (usll Gupeiinall (o il

‘gl el glaial adc ] sgeall Cilelpa] ol (@

Gugsislyll gagallg §gsinall paal igpdldl gagall (né oalely Silaagll llo glainl sanlsgesll pgli
apogi @iy of gile glaindl Al 16 g1 21 (e 2ji g el 10 (e Jai 4 6301 sdusgsull Jolai syl
oledll g (o Goaisall pao (e g lledll (o dnjisall Dljljallg aidgg aillog gloiadl Ayli
el dligll jlesi] el ol sglaial sl adey

spaall (na 8)g83all) ulell 8yia Jula Glaagll (dlle gloinl Jlacl Joaa Juiawi Gosiall ol Gy e
pal gty gagall (o glaiadll apli Jus ooy 21 ge wuji g bl 10 G Jai 1 630y (daylull
lo Goxball pao gage s lls Glei ol ke dpsgeull Jolai dSpinl (uigyidldll gdgelly Goaiall
gl losaai (il hylgaall cunay jogeall alio AT gégo

i3 pjliulg walaagll gl glainl a dnpisall Gljhall o sl e Cilaagll il ddslgo Jh o e
Galgall jlall laag pladllg hgpidl o Jusei Ggaball pao (s \Goaiall plialy bhopdr Jiaei
ayle

e %25 u=oize Hodlay laagll géllo o sac opan 3] Ul lyua Gilaagll gllle glaial Gy o e
.§9xiall Cilang doud (o Jadll

Oledl ol claind 6gesll Goanall pro (le winya dagbudl 6paall o vagell abaill cagiug ol 15] @
60y ulill glaiadll sego Jué dysgeull Jolai dpid (uigyidlill gagally nigyislill asdgo ua lls (e

gloinall (o dliadll Glsagll dle drwi uild Ul lyua (ultll gleial asig ol 5 e Jai il

gl (il Cilelaial (b Cuguaill Go-dag Silaagll ille Cuguai dayh auagr ol (3

Slaagll ille glaial (6 aliiail al Jidg Gwei Gilbag clllo J joay

32



LJLDHL) =

Albilad Capital

gloiadll Ciag lg8liag 6339 JS oe calangll gl glaial (a aalg Ciguar edlsull Cilang clllo J4 jor @

Jilug dhuilgs lgilla (e cugaillg lgidglae (e cllididllg Gilagll (llle Cileloinl séc jgay o
airgll lg=uai ull hylguall laag diyaall daill

lxagll ggane o %50 Go 8l egintle duui Jiad cudll Glaagll (dlle dadlgey [3ali jhall og8 e
aaill Jilug dhulgs ol @lg pl luatis paojguan o8 g cilaagll (élle cloial (na Lgdilo palall
diyaall

o adalge e Jguanll clls (aa Loy Gilsagll dhuijell Godall groa dujlos Cilsagll cllal gy o
Jledtwdl Guslua daill laag egisalge clhii Cilpnsi sl (e Goaiall (ua Cilaagll

dpgeull Jolaiddpid (niguislill gégally §oaiall psal piguidlill gdgall o pllelll 6532y cagu o

Cnguaill (e Glsagll e dyanl

laagll il ggaa (16
:aibagll dllo §od dafla (I

Jilao (o dyjalailllg dyjell dellly Goriall elaly hop (o dirae dumi (nle Jouaall o

adlall @llgall (ale (sgini (nillg dugiull jylaill (e Jguaall o

Lgulb sic ilso pou Goaball dzaljall digin cauaillg dassall digiull dulall @llgall (le Jouaall o

daidl (ua 63310l 630l il goil laag ailypw Jus Ggaiall plalg hopd (o pnei b jledd] ali e
Sladiwll gpslio

§93iall 8)15] Gulao (n6 i sl ylasi] (nali o

angai logy 21 G Jai 1 630y <clgidll s jloiiwill Gorio <lgily Goriall jro ditpy jlasd] (pali o
eBaillg hopinll lgile Cuai (uill Gl cauls,

Goaiall jao o Lgilb sic soliidl dalleay dnalall Sl yl il Jguanll o

Goaball ols s jox0 Jb 16 Goainall 6)15] pubro cbacl Go guaac sl je goriall pao (le iy
cguaell ells Jje goaball pao Go s Goulhy Ggaball dilaag il (o

Guliba @il o poiullg dyll slall Go (5) 8j8all (o ayll jlirell (sl sall gaa pac Jo o o
il glho Sibsagll gélle dl sy ol Goaball pas le caay wlodll aphll 830 Jia jlodiw ]
Gu3lo @il po oiwllg aill 63kl bo () 9 (3) wuiaall lasg laylaiiwl e dili Mlge sl
o sl g jladiwl]

Slaagll (néllog dlaglljlesblo Guleill il auagi go Gulsi sl oo Hilagll illog dirgll jlei] e
gdgall o ells e abasdly \Guleilly jledbilll (6 dosiiuell lgmai dayhlly Guleill <lgiil jg0
gl losaai il hylgaall cway jogaall alio 3T gége (sl Goaiall jyaal (uiguidlyl

oamg dyllall Gouull diye o 8p3ball jlaiiwl Gislua dafdl (i 8)9830 Claagl yillal il Goaa I

eladllg hopdll

33



£JUL)) IR
Albilad Capital @A

ddlall ol dlm Gulao (o xizall disgaiill aflglllg dekiill lojai cilaagll éllel sl Goaa sl e
dadell cls dysgeudl duyell dlaall dyludl Cladseillg
op1ay 3l elell Gosivall Joual b dlayisall cyguaill Godny Gleiy Lora Goaisall yao dumlpw (@
Soan ddleioll Sibwlowll e (ugpslul Gounll gégog uigydlill asdge (b Goriall paro mady Caguw
Lgud poituall @usluall dolell ibeeall (s gy (uill Cuguaill

:aalaagll e dulgdus (17
091 G oo Klaagll clllo gy Ul vdio cja ol Ggaball (e ojleibwdl Gilaagll clllo 8jlus Iac logs
.§oxiall Liloljillg
ollg (saupll Vlgisll azo Jolsiy (s3ll gl ol Gosisall yxo sgjin Cilaagll (illo plis eac Jb o o
egillaiinl daleioll Gluall Cilsguide Ciljlesidl lgd loa wanmuall sl Jlaidl dlilug gyl
aren o Jjlilg ddgdus sl o allacly Goainall jao cayiai e Galaagll Igdlle Galgy dils lam c1agass
caiidy Sl clllo 3gji pac (e piilio pue ol piilio Jéiu diiili Ggaiall pao oo Slllho slg asgas
ilxagll il 8538 oac ore Linii quill i of Cljledibwll Gleii sl Glogles (sl of cljlesiillg cabuall
ol ol Aljlesiitll of Cibuwnll cauisd (na dogejo clhal sl aruai gl ilogleall dua o 38Ul of syl e

sl dlogles

walaagll yaflas (18
Jljpenlly degall uai glg coill uai o 6aalg dia (o dclivo dyjloiiml Glaag Gosball cuay o
SCEEENE
Lalaglh i o dgan0 jue sac jlual Goudl 2ila go Gruniillg Gosiall paol (Say o

:§9aiall pléalg hopir s Culpeill (19
eavall  Gljlesilly  Gildalgally  Goaball  plaly  hgpd sl dshiall  eladlt ol (
Jlodiwdl Gaolaa dafll ciagay
b Il jusill (e Goaiall (é Glaagll lls dddlgo le Jouanll oabuall pro (ale ciny o
.sole §oaiia jlya Jula (o apidall
e dirgll asalgo le Jouanll Cilaagll éllo dadlge e Jouanll xey gaball pao e ciny o
§9xiall apidall rwbwdl el

bl pet sl elpal Jus Goaiall 8)ls] ulae dadlge (e Jguanll §gaiall pao gde iy @

©911) sl LA 093 bl e sl Gl Jus (Glaagll) pgiljlatinl gu Goaball Glaag éllal gay e
Jolsis Ggaiall oI Thai seilill Goudl na @iy ilaagll g ol Cua (Grhiy loiin/iaag o) syl
eladlg bopidl oie disaa (el U] ydodll §ouull Joleill gay g

34



LJLDHL) =

Albilad Capital

bl e i sl elal us Goabsall ols] pulao daslgo Gle Jouaall Gosiall pao gle iy

g Il Sl o sl " Gl dl pueill " allhuasy uas)

aiia ol aizph gl plall Gosiall calsal a egall peill .1

olall ggaiall phlaall daays (a piliad gods 3l el .2

§93:all pao cuaio o Gosiall paal (eghll Gluwill .3

§oaball pao lgr gliig ATl Gun oo dlugll lagpai sl b .4

lediwdl Gaslba daidl Go Guibullg dnilill sLall plal gona gay A puei sl " Guwbwdl pé peill” 4 uas)

:§9xiall plalg hg i a Clpsed (T o jledigll @i qull Glelppdll ol (@

i dpubudll il eill Jalai o abaaylly Glaaglh glllel ouledl Gosivall pao (e ciny o
lossai (il hulgaall cunay jggeall alio AT 2dg0 (slg www.albilad-capital.com (uigyidll aedgo
il Qg oo eUT 10 Jus dirgll

8sloll laag Goriall pao el il elell Ggaball pylai (e dpwbwdl Glpeill Jualai oo ca
Jlodiwdl §usliaa dafd o Gl dawslull

o< Otkedl Goduug wAalaagll (dlle grea ] Gulisdl jlesiidll Jluyl cdbio (o Goaball (uliwg o
-§ouull pigpidlull gagallg www.albilad-capital.com ggaiall paal uigpdl il g dgall né Ls

nxol giguislill g agall (6 abaadlg ilaagll (pdllal o iledllg dliglljleabi] Goaiall pao (de iy @
alggll losani pill hilguall ciing jggeall alio p’Tg_égo :ﬂgig www.albilad-capital.com ggaiall
illed §aug il Glpn oo bl 10 Jud opay 53l plell §oaball (o dubul pe Glpusi sl oc
eou sl u38 K93 bl pe yn2ill Glyw J16 @gilaag shyjiul agisall plall Ggaball tilasg
329 ol sl il

lag Gosiall pao loiel il plell Goxiall pylai (e duwbudl pe Gl Jpolai oy cay o
Jlodiadl Guslio dafd oo Guerall duwslull 85lall

odedll o of (e wlaagll dlle grea (| jlesidll Jluyl cilhio Go dlglaiall Guslball (iiwnd e

-God] (uigpidlill gagellg Goaiall pal (uigpdlil g agell (b s e

Hlatiwll Goaius diaaig clgi] (20
Guolia afil plial ciages wllsy dalall Glcadly (jlatiwdll §osia clgil iagiuwi (ull Skl ol (i
il
oylpail eacg Gosiall clgil b Goriall paodiey o
sp3ball pusleilly Siloddzillg aflgll (6 ssaall (sl xall g Gosiall Jgual doss ol palaril o
allall Gounll diym (o

§9xball plialg hopii a Goaiall clgil olal sysai Gosiall pao le ciny o

35



LJLDHL)

Albilad Capital

Jud agile cilbsagll gille ildaiue gyjgig Goaiall Joual gu dlae elail Goaiall o e ciny
§9aiall 830 clgiil

Udllo dabao Gany los Ggaball clgil Kileljalg dha slac] §oaiall pao (e i §oaiall clgil Ayl
eball Jus dhall oda (e (Gehiy Laipn) Goaiall )ls] pulao dadlge (e Jouanll arle ciayg wllaagll
olidl e (na dlpal sl

Goxiuall clgil Lilelalg dha Jualaiy cilaagll éllel o lle dlg Lulis dligll jleis] Ggaiball pao (nle winy
Goxisall plialg bty Juladl y9sg «ara Ggaisall elgil gojall aylill Go logy 21) e Jai 1630 Jus
clgil Loy 8yaal laag lgile Galgall Ggaball clgil ilclplg dhay oljilll Ggaball pao (le ciny
§9aiall

oo Ll (10) Juls ggaball clgiil dlaagll llel iledlg Wl dlgll jlesii] Goaball pao (le iy
ladinll Guslua @il oo (10) Galall o (5) 8xaall (na é3)lgll ildhiall l8ag §oriall 610 clgiil
clgil §oaiall pao (e s 1oumo Lixa Jguan sic allgiil (ke paii Gosiall plalg bopd il 13]
€989 uo el (5) Jula Gilaagll dllal pileylly WS afgll jleuiile Cinall clls Jguaa joa Gosiall
Boaball clgil gy (sall Gall

aiauni ol Goaiall clgil dlac clifl Gilaagll dllo groa dlgluwall Joley ol Goaball pao e i
1 laug pali g9 Goainall 630 <lgiil j9s @gile ilaagll lllo Kilaniwe gijoi Goaisall o gile cany
.§9aixall plialg hgpiig Cilaagll il dabas go Layleiy

1T 2890 (sl of Goull iguslill gagelly s pigyislill asdgo (na o lledl plall Goaiall jro ke iy
§93ball 30 clgiil e (Guhiy loinn) aligll lossai (il hulguall cu jggeall alio

daidl oo (14) galall Dillhiol laag Ggaiall clgil ppais Gilaagll (illo Moji Goaiall pao e wany
dllall pilgall Lawaio §oaiall clgil Jloisl dnli (o logy (70) (ke suji A éxo Jula jlodiwdl Gislua

daalpe digiw dlle @ilgs pad daadll 6iall e Goriall dealyall duilgill

Slatiwill Ggaiuo dsduail desiall Cilelall ge Cilogles
ol Gislia @il go (22) e3lall Cillhis daléy eljillly ggsiall 3o ogéru

d9siall Jaual o punsi cileil sl goatall pao yualsiy 1, gosiall 8ao clgiil Jla b

(v

(e

:§9xall pas (21

dillgguung dilialgg Ggaisall pao @l

"dudledl >l jlediwdd saludl ds i

aildgguung dilialgg Goarinall 11ao plgo

ddlall §goudl ilungo daidg jlaiiwl guslua daidl (ol_ﬁgi agor dlaagll gllle dalacl Jesll
§9>ball gleiy Lora wlsg ,§gaiall oléalg hgpiiig

36

(



LJLDHL) =

Albilad Capital

Lgio JS Oljgl susai go Goaball diglall dllall §lhodl e Gounll (o abaadl .2

Gomudl Slanwdo daful Lgule Suai (il Glialglly gsslall groas Jliodl Goaball jise pjili .3
egallao gan Loy Joasll Geosaiy (s3dlg wilaagll (ullle olai dilo il caalg s (s Loy dllall
Jo-a=all gapallg dyliell g

ailialgg aildgg o (5ol clgu jlaiimll Guslua driil olal eljildl e Joguwo Goaiall pise sy .4
Gl Ailutw§e dafilg jleibwall Guslua daill plal ciager dunyls dga Lt cals ol juiilio JSoin
Juindl s denlill ggaiall jilwi ge Silaagll llle olai ilgdue Goaball pao reig ddlall
asiall punaill ol Capaill egw gl Jlaadll ol

lladizml s 1387 gl phlaall suayl Silelpdlg Silbwbuwll guag G dogue Ggaball jiso 321 .5
eagdidalas oball Alelppillg Cibuwlbowdl Wl Gouaii of (e .Lgeo Joleill deyu losag L Ggaiall
Jadll e sginn JSin phlaall

Lguh sic Guhill aflis dirgll sugjig olediwl Ggaial pljillg dsilhall &slie aolip Guhi .6

«aaylig dllall Gouull diwan < poball parill sy (w

©2007/08/14 gslgall ©1428/08/01 ayjliy (08100-37 ad) o)

d9aball paal Gl wiidall Glgicg Jawall Glgisell (3
Wlell - acpall sga cllall iy 8162
22 @8joaag
3701-12313 Lall
dusgeaull duyell ddloall
+966 11 290 6299 :,usla 920003636 :cailm
Ciloglas Gauniy Gosball gaay hiipe guighidl gage (sl plgico xgosiall yral (uigfllyl gagall olgic (s
(229 O) Jlediwall §oria e
www.albilad-capital.com
:g9aisall ol ggasall Jlall Guly ol (2
(s>92 JUy 200,000,000
da Ll adlall diudl alydllg Silsll anagi go Goaisall paal dullall Gilsgleall paals (g

©2021/12/31 _na dugiiall dullall diwll caungll
92 Jby vorle 237,57 Salslpall
392w Jly o9ule119,20 caybaall
92 JUy 0oile 107,59 anll naba

Jlaitwdl §oaiiay @leiy lora aildgduiog Goaball paal dpwbudll jlosill olu (G

il eball e dggue Ggaiall pro ooy

37



LJLDHL)

Albilad Capital

§9aball tilaag aphg Jiaig pupuli e
ol giba go poimall Gruwiilly (gl (luseinill Jlall Guly goal cuijilly Goudl gibio Gusi o
ailaagll slyyilg jlaal Sldac ploail e
pindall Glogles pitig pygaig il dll yyaaig piidall doda (s3gjo pu=i @
bagll slspiulg jlaal Gillas] paiusll Guuiill haall Guol Gusei e
oxiall Slbuall galyo Gusei o
$sSHlg gupall jLiiwell puei o
alaagll slspiwlg jlaus] dully Goaiall Cileljalg bl ayaai o
§9xiall Glang alp gl slxedll o
alaliill dallesg dyguig sl daglas (o 8Ll e
dileall ggaball Sibwliug Slagilyiul bl v Gosball calaal guani e Josllg el didlo
Ao3g3g Jb (a dnaill palielly ogudll dlu Gilighe sysai e
pisgall dhanal Gjlgill 6sle] (soime go Gjlgill sle] Cillac (o (5y95 Juin Sl e
algradl pagi oo Gouull gilia pls o Ul e
el daleiall Cilogleall i oo 8L e
- $oaiall (ul dosaall dyls gl Silosall lgys log §oaisall ililacg Gosisall Joual jls] o
- dllias pitg damag dualgg dlols Lgilg LglleiSlg Ggaiall plalg gy das o 2381 e
g0 Cillafiwdll goa Galoi oo (5395 Sty 2Slilly »Ggaiall dyepinll pyleall Gosriall jyso pljill
- §9xball dyepill dilapll dinl o sxraisall dycpill jyleoll
lediwll Guslua daidl lgile paii Glallie b Goaiall 6)ls] Gulao gl e
Goaisa dhuiiil go yaylaii ol plaall Go ol wdymga drcal Jiai goaiall paal sl allas of Jac dhduil f
ladioll
dhuisil go Laylaii ol plaall Go ol dumga dranl Jiai gosiall paal sl albao of Jac diniuil (5T sagy
Jlaiiwll §gaio
whlll Go §oasisa pso =i (nd Goaball o G oly
of 1l 6o wobll o Gosiall Tae Jaell awsili go sl ol 48T ol Ll cajb Guei Ggaiall paal joau
130 sl cayybaosg wleil @l Joais ggaball o egd) cagug .6l blil dujlas (é d bipas Hod
aolallos)lgs o Gbll o Goriall
allaviwl of Goaball pao Jjol dohioll plaill Gy
Soaball gleiy lows Gosball pas Jic §a dlgll nleiiwdl Guslba dil oo (20) sslall plall laag
lsg s lwlio olyi Al i sl 3lail of Goaball Juss §gaio pao pueil lwlio olyi cljaf (sl 3lailg (sjlodioll
Il Sl o sl ggdg Jb b
Godl ilunndo daniil cingay llsy dligll jleiil Gos 8yls Ul bli duylas e Gosball yao casgi o
édlall
gl Jub o adylei ol i ol 6)ls 4l blisi duylos (ua Goaiall yao papyiclal] o
Byl blisi dulas (o Gaudyi cleldl §gsball pao o digll | cilb ousai e
ayygaiill aflglll of elaill pljill — oo dirgll olyi JSuin - Jal 28 Goaiall yas ol diggll uly 3] e

38

@

(b

(s



LJLDHL) ﬁ

Albilad Capital

JOAI 5gAg 0AC 20 aillaiwl gi ojac gi Jaitwdl §gaiun ngl A Q.\Jl dyjleiiwdl dhansll pso élag °
pao lapsy il gusloall Jeal gl jlediwdl §gaia Jgual 6)ls] e j3la Ggaiall pao 3l Jae jal
I

g dpenl il Lgil -dlgaes Guanl Je cli- diagll sy sl b sl o

Jol8 J&uiy yoleill Goaiall pao (ile (umina «Ggaball yao Jjsi Ciolag lgilnila go Ul diggll Crulo 13]
logy (60) I Jula cllsg Jysdll ggaisall pao (] Gldgduuall Guludl Jaill Jigui e acluall Jal go
luwliog lygpa ells o8 lain «Jaiy ol Jojrall ggoaiall yao (ile g wdaaddl Gosinall s puei go gl

§9xixall gy dhiipall sgaell gran Jysdll Goaisall pao (Ul parall digll paail lasgg

Silsituo sl paglailly Lol dgaell difeall dgall ol Banll uel sgjig Goleill Goaiall pae (e cany
Blaall uaghll 18 (e g cdhll ali oo bl 10 Jula ellsg Juss §gaba pao G payal die cilhi

:§9aball oo (22
:§9ainall Jadio paul (1
"agladl sl jladiw ) sl &y
raaylig sdullall Gguull dum e ysball papyill ps) (@
02007/08/14 algoll 1428/08/01 &yl (08100-37 @) sany)
§oaball Jaudial Gl iidall Glgicg Jawall ploiell (3
Well - acjall sga cllall Guph 8162
22 adjoaag
3701-12313 Lalyll
ssgeull duyell dllaall
+966 11 290 6299 :,ula 920003636 : ailn
Jlodiwdl §orisay Gloiy logs dillgduiog Goriall Jouital dpwluw il jlos il ol (o

il plall e doguie Goaball Jeuio vy

gl slsyialg jlaal Gldac plail o 28T

Aesgag Jb (e dnaill palielly ogudll dlu Glighe pirig oy
hidall daleiall Cilogleall i oo SLII e

- §9aball Ul doxaall dyylstl ilosall lgws log s §gaiall Dillac Jusii o
lediwdll Gislua daidl lgile paii Glallie b Goaiall 8)ls] Gulao guli e

bl 50 §93iin Jiudio pusl b Goaball Jiudio ga ol (o

cagung .ohll go Goaball i Jasll apli go sl ol JisT ol Culli caph Guei Goaiall J2iial joa
anlall03)lgo (o Ghll go Gosiall Jeiise sl caijbaosg wileil dals Jeals ggaball Jeuiw g

39



LJLDHL)

Albilad Capital

Jolsiall (5T g gl ] sabl gaiay Gleis loga Sulli caph sl Ggaball Jeiw gy cald olgo sl aags 1 (g
gy dll dyiaill pganill

haall Gl (23

:hanll ol ool
adlall Galll &8y

raaylig Ldylall §guudl dixm ye pslall pagiyill d)
©2007/6/19 aujlis jsLall (37-07070) pd) sasdyi
aaall Huodl Jasll lgicg Jamall olgisll

dhlig aalg
69 ) 6339 clagaill 2414

\7279 - 13241 Lalyll

gl duyell dllasll

+966 11 4865859 :,usla +966 11 4865866 / 4865898 : ailn

rcss@riyadcapital.com : suigpiddll sy pull

Dlodiwdl §osiray Gleiy lasa dililgguog haall Guo il dpwbudll jlgsdl ol

JSin dildgguue (5ol clgau slodiwll Guslia daill pladl laag ailoljill (o doduo haall Guol a2l
s2ig ddlall §gudl ilutwdo dafulg jlediwl Gislua daafdl oléal cagen Sl caph lgr cals of pilio
ol alial cun dealill Goaball yilua e Silagll illog Goaisall piso olai llgéue Aaall (ol
osiall ojunai gl dapai cguu gl dllaal

s Joduuo g9 wilaagll (illo allial lgiileng Goaball Joual haa Ge doduo hanll ol 2e]
aSgloo Ggaiall Jeal agi . Gosball Jeual hary glaiy loss dojulll dylsl Silelpdll gron 3Lil e
ool ol ohll o Gosball pao ol Gosball paal veds ol jou Ug ipusaize Gosiall dilag el
adlho sl of Goaiall Jgal (é axbas sl gjgall ol 8)guitall pado gl Ghlll (o hanll Guol of haall
ol obll o ol Guol of anll sl of GhWI o Goaball pas of Gorball pas HB 131 ] lgss
SldUnell 031 higauo G ol iaisblo 5933 (a llsg 1 Ggaiall Cilsagl Yo gjgall ol 8)guitall prdo
plalllg hgpidl a lgic maal oods vlg jlediwdl Gisliua @il plal ciagay

ool ol Banll Guol of Ghlll o Goriall o ol Goaiall yral &glaall Ggriall (ilaag clifiub
o guflal 9eds ol joar Al ousell alley o 3933 g gjgall ol 8jguirell @ade of Gl (o haall
gisell ol 8)9.isall 0385 ol phlill po harll el ol haall (el ol phlll oo Ggiall pxo ol Goaiall
dgual gl gosiall Jlgol (o Gilaaiue ol adlho sl s @a sl

(il Banll ol egéiw Las
Goull gwibng Gganall pael Gblua cbid] .1

Jolai go Gruiill se1 Goaiall pso Jud (o lgude Galgall Slyjiully jluayl Sllh Saii 2
alaagll slsyiulg jlual ddes] dsgeaull

40

(

(

(>


mailto:rcss@riyadcapital.com

LJLDHL) =

Albilad Capital

§oxball pao dhilgy agic pleall Gilogleall cgun a dhanall Diliglo dealie .3

daaaill polislly pgudll duu Jygail cuyipilly haall UJ..ol oy Jlaagll jlual b 3aii sic 4
§9aball Gl (| Gupedinall ol Gguull giba ilun Go spadll

Gouull giba il a Cilaagll 5929 o AS8LL Banll puel pgdy Cilaagll slsyiwl cilh 3aii sic .5

Siad ad alpsdl gt gl alpsdl ddac ol oo 2$lillg §oaiall Cilaag clallg jlaunl oball cuijill .6
alpsdl gulei ol alpsll ddoc ol o 9 g9 9 <lellg jlunl pball iyl

aglhall ilaagll ) sac 2o cunliii daaill polielly gl du ol oo 8Ll luall sic .7

dlgaoll agorég gl dlu go cLuliii pgatdg Ggaiall Lilaag Ol oo AWl bl sic .8
pediaall ol §ouull gilia lual

Joodl Las e

Q-}.Di 1 lodiwl Goaio J4I do um@gdﬂ&m\,_nmuambgnﬂwiudi% A
dddlall 55 loiiull gorio albal wlunll Gobig val han

219 Tl dilac Joual eg dgual e (sylatial Ggaia JS Joual Jas haall pol e cuay .2
G93a J4 sl Jesadlly dlall ghol Juawi Jula (o Jaiwe Juin Jesodll elli s3ai ol
asyli @ pds @l Goaiall dylaell Jeadll Jaumig rggaball ells allal haall (ol el jlofiwl
diloljill 387 il Silsiiall Go lopeg dygpall Gulaull gron haing glg Jaaall Guodl
dyaaleill

ad] jLirell bl na jlediwll Ggaial sxilell daill glloll gran gla] Banll ol (e iy .3
&)ls] cayjbasg Siljleiiwdl Jigeil dosatuwall @lhall lunll clls o @uady ol ade cangg ol
(olﬁgig hopii (o é3310ll dawillg jlaiiwdl Gislua daill (ol_ﬂ_‘\ﬂ Tn_og dilillacg jlodiwl §gaiun
§93iall pao Jud (o Ban Guol diages Guc (sall adellg w§oaiall pas o lolali il Ggaiall

aolis ye Gouull (igpidllll gagallg (igyidl il azdge (é oo abas il ggriall pro e ciny 4
Gosiall Jun has ol Gusin

:obll 5o Baa puel Gusi i Baall puel g ol (o
o ol goaiall bl o haall lyel Jaslly axsyli o sl of 4isl of ulli oy ayléi haall ol jor
anlall 03)lgo (o GhUI o han uol sl cayjlasg wileil haall Guol gasg salgual

haa lgisg Ggaiall Ghll o haall sl Jasll dyali go Jisi ol Culli cah cayldi hanll Gl joar (9
b duagall hgpill §ag dunlall o3jlgo o Ghldl o han Grol (sl caijlias haall ol gasig algual
: Il Ghldl o Baall Giol egdrw oS jlaitwll §islia drill Go (27) @d) sslall
Joadl has pagel el §oull b Ggaball paal Glun clivl .1
g il dbn clpdi ol g payal bupedll Gl é Goull gibal Gl clivi] .2

41



JUL) .
Albilad Capital [

eguudll dl Jugail iyl Ghll o haall Guel egay Cilangll shapiwl gl jlual il suaii sic .3
osell ol Ggaiall cibun (] Gupeiiwell of ol giba Glun o sadl dnaill paliellg
allayil of Bhanll Grol Jjsl dobiall pBadll ply
Sl o sl gatg Jb a lunlio ol pusi T 31l of Ggaball pao o Gusall haall Guol Jjc digll .1
il
Godl ibuwndo dafdl cagay sy dfigll jleud] Ogo haall blivi dujlas e hanll Guol casgi e
adlall
alygll J1d o adlé gl apw gl aall hlisi dujlos (né haall guol paiyiclel] o
Baall bl dulos (6 aassyi cleldd Banll ol o disgll ] il oyaai o
«aaiflgl of plaill pljill -ljmga dirgll ol Jéuiu— Jal xa haall Guol ol dingll iy 15]
dyymga dpanl Al Lgil -algaes Gual e cli-digll sl sl o

ool Gusi gugall ggaisall o (e ciags  haall ol Jjzu Ciolag lgibaiba go Ul digll Cuoujlo 13]
oo Jols Yty Oolaill Jojrall haall piely Gorisall jixe (ale Gusiy las digll Dilagleil lasg Jus bas
oo o dll logy (60) Jua cllsg Jyall Banll (ol (] Sllgguusall Guludl Jaill Juguui e 8acbusall 3l
pail l8agg Luuliog hygpa lls o Lain sJaiy ol Jgjmall haall (el (e canyg uaddl haall (el Gusi

.§9xall dnyipall sgasll gran Jusddl Baall ol (| Garall dlgll

j§9xiall o Jud o hanll el Jje .2

ool Jje ol Jodio J4uin (sly 15 (ulis jlesis] cagas aus G sl haall guel Jjc Gosinall pael jou
G ocdjga sy cilangll Jllog dingll jleiil Goaiall pas (g wilaagll llle dabias (na haall
dysgeal Jolai a&dpil (nigpidlill eagally www.albilad-capital.com ggaiall jixe gége o oiedl

www.tadawulsaudiexchange.com.sa

Goxisall yao gago (é Galell ho logy 30 Jula al Jus gusi haall guol Jje 15] gosiall pao le ciny
www.tadawulsaudiexchange.com.sa dysgeaull Jolaids il rigyidl il gégallg www.albilad-capital.com
Jaill Jrgai! Ggsiall pao go Jol8 Juin ooleill Jgjzall haall juol (e cinig oulel 8jaall laag jsball
Wopa <lls ol i Jaiy of Jgjmall haall el de g dusddl Baall gpol (] Sllgduusall Gulull

$9iball gy dhiipall sgaell gian Jusddl Baall (sl ] Luulisg

e g Jas Ban Guel Gl dolid o uigpdlull asdge (ua hgs abaadl Gganall pyao ile ciny

:§9:iall &) pulao (24
gzl goi oly go w§osisall §)ls] pulas cbad clowl (i
Jaiwo pc - o)l Gulas ) asaell s son0 )
Jaiwo pc -6l pulao guac el plaglu plio
Jeimo - 6)ls] pulao guac Jlay e jac
Jéie - 8)l5] pulas quac Gric o adlg

42



LJLDHL) =

Albilad Capital

:§93iall 8)ls] pudas clac Ciilmgo Ge 83 (o

asaoll e rvoao ayj Sl 1
Jiing Ul b 949:035 dsols (o logleall @hiig Jlacdl 8)3] i Gugsslliall 63lgads nle Jus
Jéing baiall déy el Sl gl 16 ygron d g deola (o dillally sbaisl é piualalldays e
udl dabadll ddlall ol dia 1a dyjloiiml Cilaiiallg dyjsall Gl digll Jg cuaio oyl
cllall (ilosall glha s lole 10 §oai 6pa afliol
(agladl >ul” jlatiuwl) > 100l @il  sgaiill Guiylle Gosivall 6)lsul Gulao Gu)
ol logl aie il 2
University of ) jiuiaiug deoly Go Jugaill shlisg jlaiiwlll pole (s piwalall (e Jusls
Shlodll Gubu d8pin )oul Jlacl (né wnalio sxc Jiis baiall dllaall oail (i (Westminster
Jlaas dyllall 31001 i jlaiiwlll (sgaa (b of - 10 ple 3io daall Cilyag ,SAPIN UAE)) saaiall dyyel
sl 3Ll iy eyl gl Gulzo gure) Jlacdl ghiig dslall axtlally dplatiuwl &uspaall (i ilo
(ol 5101 16 Jlacll pghil (s3paiil

Juay e yoc sl 3
olocl 8piiie (e aji 8 pac Slwdl ellios wapill duipos cbandlg ddlall 8)lslg Jlocl 8ls] piwnlo
031glg sl @ualpl 2020 &840 (18 Jouo Ul 6)1 4 pao cwaio Ll Jsuing llall Jhaell o
Guic o1 adg Sl dll 4
U8 eps panadi go sbaiadll e Gugnellg (1 na (syle il dsoly (o dllall (ua piwale
Jugaill a Lole 16 Go ji81 83 .dulupodll saniall Cilidlgll b gulogl ditlg deoly (o Jlacdll 6)ls)]
oozl il clidl (w olill capiiad cualio sxc Jeubi yhliall 8)lslg Guolilly jlaitwallg
Al aspsn o gdladl paall J(lobw) (ssgsudl (sispall clidl (b jledtwl cls il Jol Jlao (loluw)
gl aspill (w (ledl Guuigl (il cuaio Wk Jeiiug sigleill guolill Guuijall (s>gsull
.gleill Guolill 83le

:dildoguung Gorinall §)ls] oulao jlgsl caing @

(I pandl 1 Jlell Juow (e s Ggaisall 8] Gulao cbacd Cillgus Jouis

ude ells Jauing ilgus laph goatall ooy (ill dimgall plailly Liljhallg sgasll gran (nle daslgall o
Jouin g Banll Cilosa sgécg L Ggaiall &)l Cilosa pusai sgac (ale ddalgall s panll 1 Jliall Juow
lgr eodrw ol Goaball lgr ola ciljlaiiwl sl Gli o dylediwdl cilljall laag dopall sgaell clls

Goriall Jool dalsiall Cnguaill Goan glais os digido dulyw sloicl o

§9xiall pao dic uaay albao cylai sl gile dasbaall gl daalgall luulio <lis Gl lo (niog alpiidl o

eljililg daylhall Joguo of Goaiall pxo sal pljililly aalhall dial go Jadll (e bgiw ouio glaiadl o
aaulell &3 aflgllg dabilll grony Ggaball oljill dealjel ayal

Gl dafll o Guinllg dillillg Guiullg duilill Guislall s Lgile Gaguaiall Gilpueill gron e daslgall o
(Gehiy Lain) ayled] of digllg Cilsagll illo daslgo (nle Goriall pao Jouaa Jus llsg jlaiiull

43



LJLDHL)

Albilad Capital

Gleii Sibbasl Geuals (ope ol Ixae ol clguw) AT situe slg Ggaball plalg bgpir dasg Jleisl o 580l
Guolua @il olal go Guw bo Galgi Go 28Ul ] daba] \Ggaiall dijlslg Goaball piog Ggsiall
Jladill

Jlodinll Guslua danid ola il laag Cilaagll gdlle dnliao Gany los dildgdunes Gosiall pao ol (o 3Ll
.§oaball plialg hopiig

dnpmgall Silosall aysaiy duizall calph il (o dosdall Cilosall 83919 <l puai Gouatall pyaill ke gl
Goaiall 1130 0145 (o 8lill cllsg (Gehiy laguss) clilodll 1309 johallg haall psel <lls (s Loy «goiall
§9xiall pléalg hgpil laag Ailaagll (e dabas Gan Loy dildgéuen

Goaball pas Glelpalg Gibwluwl laag Ggaball Jaual daleiall phlaoll go Gosiall pao Jolei dll punsi
Lg=o Jolaill &a8g Goaiall daleiall jhlrall ua) Jua

2llasll Glual go eoptg Glsagll géllel diymgall Gilogleall e abaadl Ggaiall o oljill o 38l
Glalg Jauiiig ilaagll glllog Ggaiall daliaal Gapg dlicg 8)lgog plainly dii g dilol Jesll
Jedsall popll Jig eleislg Gausdl calg dile I

oudaall losail gl ciljlallg Silelaiadl gilag o (ull Cileloiadl palie (ugad

pao pld go UL lisg lglln 83aiall Cilclpalg solidl gron Geuaiall ol pyaill (ale calball
§9xiall plialg hgpidl laag tilaagll il dabao Gan Loy dildgées Goaiall

:§9aiall 8)ls] yulas cbac Slalle Jualai
Jly 20,000) (uaal 318 lgiww Jly 40,000 4 jadi deghas slaléo Gulaiuall 6)lsdl Gulas cbacl (ualaiy
2l é@pis 18 o 813411 Guslball greal diwll Jui lopas (il Sileloiadll gron e (Jéiwe guac J4I
J8 e o dylaall gsluall clitwl Gulball grea (e soluwill dawndo “adloll > jlatiwll

o] |L";u'36_u|g 810 8_0_\_:9 Pavakt; ‘{g “ndojlﬁ(lim_l" | 24987 09y
:§9ainall allasg Goaimall §)ls] yulie guac allas Gy Jeite of Ganie yajlei b olu
2o uayleii ol Jairall Go dijls] pulas cbad ol gganall o ¢l albas of ddac Cilhlisi (sl 3agy 4

Lgic abadadll eipw Gixag Jb (uag Ggaball olat agilsl of pgildggue

dadell (53 gorall pulao guac Lgia iy (il Gusloall 1] pullas grady auagy ol

(>

(o

(g

Guic 51 24lo Jlay sac gepallalia | el ayj

G9xiall ol

&)l

dusgeaull pguuill sl ggrisn

&)l

Jupl dlpell s il §gainn

sdo=ull

8)lsl

dyiygdll pguuill s 1Ll §grin

44




L) .
Albilad Capital s,

Jaiwo guac B , B o oulao Guyd) dysgeall aguudl sl §grina
&yl Jasll
Jéiuwo guac Jéiuo pé guac ol Jasll dall egandl salill §gaiva
&yls
Jaiue guac B . Glba (a jleitwall sl §gariva
Jéiue guac oo G
Jailuo pe guac >alll) dlglaioll dyjléaell jlafiwll
&yl
(paulall cuy
Jaiue jué guac 2 jlofiwall sabll §gaiva
&l
X X Jaiue jué guac X Ailui §gaia
) clgball Jolaiall salull §grisa
ol )
e . Ao pt gut o s Il sl
8yl
e . : 5
Jaiuo guac Jaiue jué guac il Jolaioll saldl §grisa
&l
Jiiuso guc o ] Gube ) JUll gsitall >4l Sosiua
&lsl o=l
Jaiwo guac B B o olao Gud) ol g pul o] 3101 Ggaia
Jaiuo guac Jéiue pc guac . c
&l>l dduyodll pguill Jolriall
dlo na dalwall sl §oria
X X 6J|_\_!J| UJ.LIA.D U.u.;:u X
dosell
X X &)l Gudao ) X )lefiwll dnmbAll oriva
X S)bo il ulao () ulill syl huugll 2020 Goriva
« . ) « uwljall )8 2020 Ggrina
8yl dll e Gl
s)Bell (il
Jaiwo guac ol G
X X ywdgll (gylaitwnll Ll §gaia
&yl ) )
X X Jéiuo pé guac X 1 dauhll digsll §grinn
X X Syl Gudao () X s)léell dalsjo goro Ggriva
X X Syl Gudao Guud) X i b §gaisa
X X Syl o Guyd) X Jodll (sjlaell allgell s1ly §grisa
X X Syl dl Gudao () X dylaell ayall sibll §griza
X X 8jlsl Gudas (i) X ylasdl pl saldl §gaisn

45




LJLDHL)

Albilad Capital

dgcpidl dilagll dia (25
pgillngog sdrcpdll dilayll dial chacl clowl

olaall asall poudy Gusill die guac (Luud)) sgddid] Alba oo alll suc o cagy o 0 Zanill duaa
o1 2030 ployll dolyy puall Joualy deypidl @l Go Gugyallédl e Juan cbaall ulell ageally
el ageally ojlaall asall euus o oljgisally piwalall (e Juan @i ewasll duo ! sgew
wotludll 592 (1 2on0 plodll deoly claall

eolallg sbaial alsy Guyaill dm guac (Igac) (grapasll 3010 (1 d92w o1 3000 .5 /Aapdidl dluag
ol dzolay deypidl &S (o Gugyellull (e Juan dro bl Sg2u (1 3010 plodl dsolay diyls ]
deoly g0 baiadl (e oljgisally piwalell e Jaan pf 21403 ole duotludl g2 (1 2010
- a0 dll saaiall Galydlgll 4jalgy -gsljglgs

cbaall gdlall sgeall (ua elylie 3kl (Iguac) sJudall xoa oo alll see oo scbuo .0 anidl dluaa
oo dll capinll diiyo go jlico paais 1424 ple GalL depddl &8 o gyl days (e Jrals
2o jliao padis 21426 ole cbaall llell sgeoll Go Glaall adall (o piualell @y (e Jualy
padi 21431 ole cbasll dlall sgeall o ojliall agall ua oljgidall days e Juals capinll duipo
udgdll capdill duijo go jlioo

A

(

:giloduung dyeputull dylayll aial jlgsl oly (

&iliag T Ll ol pisgal dicpiill hilguallg dylaiiwl Ggaball ibwluwg calsal dealpog dul)s
yepdiill pleall lgiathe (o 28U Ggaiall

.§9aball e dyjoall drepinll daulayll

iy ol gagiall Go ull ddlall Gouull o sl Gljladiml sl clatisl daojilll dpepill pleall ayaai
§osball lgra

drepdill dilayll dinl cbac cilalle Jualai (3
G9aball pao lglaniy ducpill dilayll dinl cbacl ilalo
Jasadll il dijgall dealiallg jlatiwill 6xeall Joundll syaail dahall drepidl dilayll dial jules Jualai

uleall oda go Galgill pac Jh (a deyiall Gilelpadllg
Lij_pig WGoriall Gilelei g o ua ducpiddl dilall dial o 6psliall holguallg plailly ggriall piso pjily

Jlaanll Maiig dicpdidl hilguallg pUadll guhiy pjil Ggaiall pla daljell Dilsan Gleis Losa
Goriall drepidl ailayll dial (o 8xaizall Cilcljadl §ag

walaill ejily Ggaiall o pla tlgua jleiiwdll spa gull Jouadll gra dojao Glslpl sgag Jb o
dgallg aio palaill ciay Lo ylado (g Goriall dicpidl dilapl dinl ojpai bo cwn ojaell slpdl oo
Lgua capay sl

o diile 3 fiung scbaiadll cown phill ésledl gualag slgiadll il guivo halgaall oo 0455 3)g Lo
el goriall jiao ola weguill (o jlaibwill holgua (oo decpidl @lall dial slgial i Jla
.§9>uall diljlediwl (o 321 Loya hlgual Ly

il phgell Joc dingio (na gl jLivell ducyill hilgually Josll o Lepd 2ilo drepill digll sy Al

46

(>



LJLDHL) ﬁ

Albilad Capital

guiad ol pislio Jlubuy Jowd a8pis sl pisgall seaian ells (nle elisg (Blo a8pinll bLii go& ol
aoproll dhuiidll aal o Lgilslpl gdlea] oo dagupll silgall lgaa los %5 oo s

g 36 J dudgunll douall huwgio e %33.33 (e oundl (dloal s Ui

36 | duagull dosdll huugis (e %33.33 (e adlgall (ils dllall §lodlg saill ggaro sujy Ui .2
g

Tyguis 36 J dsgull dasall hungio le 749 e dsaillg diusall aosll (dlaa] syjy Ul .

il dS g dala] aic %46 (] > aidlg 1%30 ] (2) 9 () Guaddl e éxjloll il pasaii .o

gl e dyyla

03m il o phdall Gania Bl anly sl il sl of slgaiul gl alosil il Cigan aic g
o I3la ddlall pilgall dijgs dealpe wyal (o pidell ducpidll hulguall callai ol lgilg wialaadll
Lgali ull dsalpoll  piigoll o cainia ;%5 o Cuslj doprall Gl dl dowi ol io

elJJ.“I ude dllill dsleall gihia gjgi ol (ull equJI Loig Jdcjoell el_U_Ul oo ppeall slpdl o palaill e
Goaball pao e ciny (Gl udleal / (dopall lslpdl — Gl L"fljl.al"l)) oy latiul sleall
pigell Jac diagio o < lal laag lasg)g Jb dopnall Calslydl o Galaill
63)lall dyepill pyleall pidall Kilighe ljill (o Ganill dlgdue gai igoaball le dygall dilayl o
pel ducpiill alapl diall 6:lg:is o yujai luals ejilio pisgall e dlggumall ducpiull dlxgll e o el
Apepidl paleall 2o lgaalgi o Guaaill (5595 JSuiy Gorinall
Aoy guill Jaua il oo sl a9 JLa e saucpill pleall go Galgill pac Jb b deaiall Gl o
Josol ¢l el e g Gorinall jiro casgiy s dsey il hlguall o3 e Lgso @axllo Ggaiall
G9xiall albas pauay Loy Crag capsl o Lglgaal go allay Lo guug (Lgua 6352
Jlofiwdl Lo (26
Ghiy 4
:gioell (27
Gihiy Al
:llunll galyo (28
:ablunll galyo eaul - (1
PWC jugd pugla yilg uylp dSphs
:3blunall galjal Jasll plgicg Jaall ploisll (o

11482 Lalyll 8282 .. o dpdgeull dypell dlaoll
+966 11 211 0400 :waila
+966 11211 0401 :udla

www.pwc.com uigyidl Ul gagall
aildgguuog Iihlunll galial dpwnbndll jloadll gy (@
dalpell ddesy pball g Goriall pao Jud po Jblunll galpo a2y @

47


http://www.pwc.com/

LJLDHL)

Albilad Capital

eballdlllosa (o s ddloll aiiw dilgi Jud yguitl 9 e suji 630 Ggaiall uwli e oo 3] @
Jodll plall dlgiy dealpell dulas

allall o3 (ua joaua dullall aituw dilgi Jus Jal ol pguil 9 650 olall gaball upwli le Juao 3] @
Lgali ull édloll dinll dulgi s dealpall didosy olall

ledtwll Goainal cililunll galpe Jlsiwdl dehiall oladll (5

ealpo ju2iy Gosiall pao dagy ol of iblunall galpe Gu=i Gaay ol Gosball 8)ls] pulas e iy

il Gl o sl e sgusall bl

aolgo dpsliy gleii Glbunll galpel (igell clglull cgu Jon dagog daild Cilclesl 3gag @

Aaie Ggaball Giblunll galpe a2y @l 3] @

dsalpall plgo dilil aaléll Gilpallg Gulmgall cllay 1 Sbluall galie of Goaiall 8)ls] pudae jpa 3] @
e Juiu

Orzall Slbunll galpe jusi arell lopsail laag digll ol 15] e

:§9-iall Joual

§9aisall allal haall juol dhulgy abgate Goaball Jaual graa ol (

oAl aidlac Jgual geg algaal Ge Ggaiall Jgual has haall puel (le vy (o

paal ok ol joa dg dcbite dllo Cilaagll glllal ueloa JSuin dglas jlaiiwil Gosina Joual ol (o
380 9l bl go haall Guol ol Baall Guol of Gosiall Jsite of Gbll po Goxball pao of Goaiall
pa0 oL 3L Al iJguadll elliy gleiy Legs dillho of Goaiwall Jgual (na daluas i gjgoll ol 8jg-iall
@380 gl GhUl (o Branll ool of aall Guol ol Ggaiall Jeiie of Ghlll jo Gosisall pao of Ggaiall
agar Aldlhall o gy higenwe U gl saisblo sg3a (ua ellsg  Goaiall e Cilaagl Ko gjgall ol 8)g.ikall
olaillg bopill oim o Lgic awnslg jlatiwill Gislion daidl olal

‘soliuidl dalles
099 hllsic cdlaell sgluls dalleal Ggariall o Gileljalg Gilbuwliw o daud eiasin ggaiall j1ao ogauw
il olgisdl gl Lglluyl Goaisall Joa dhnile of (sgduis sl 5929 dlla (o Calaagll elllal oy oS . Julso
Wlall - (rcjall sga cllall Giph 8162

22 adjoang

3701-12313 Lalyll

dusgeaull dupell dlaall

+966 11 290 6299 :_usla 920003636 :Laila

Goall e s3) olgbuts gl chitiall §ay sas bl 10 Jus syl ey @l of diguusi ll Jguagll jiai Jla b
a2y allall Glhodll Cilejlio (é Jhaall dial sl soduill gl Wyidiall gay Lod jaiiwall dilas s)ls] - ol
s Lgela] jloa sgduinll prdo dingll Cuphal 3] ] aigll sad (ol glaul 3l Go boagai 9. (90) 620 uao

Bonll cbaail Jua dialll

48

(29

(30



LJLDHL) =

Albilad Capital

‘Al Cilogles (31

el e glly Jeire albas Gaylei slg albaall ajled dalleal guitw (il clepilly Glubawll of - (0
Jiléo gy Lgulh sic lgayaai

o< ol oo il gl sl il duainell @fbasll dgall (w ddladl gliodll Gilcjlio (o Juaall dial o) (w
leditwdl Guslua b jladiwll

‘e Silaagll el daliall dailall Jouid (3
Goaball plialg hgpis o
elalllg hgpill na 8)g83all sgacll e
Goxial paal allall pilgall e

pao gl ioglainall Cilaagll (lllal jlefiwdl jlya 3kl didac (ua pobui 28 dabal dlogles sl xagy 1 (5
L85 iy @l youigell oojliiuall ol Ggaiall &)ls] Gulas of 1 Ggaball

lediwdl e 3933 gl sgua (sl ol dullall §oull @i o lgile Galgo Klclacl sl 3agy A (o

lglaioll ilpiigoll Guslual draladl dlogleall Hllhis (32
:Jolaiall phidall §oaia dll a
olalg hoph (e dgiaill a0 il @ganill Jolsiall 5T uw pul o] s1lll Ggaina Cilaag ylllo Galgyg yay .1
s el pball sper ellsg Goaiall
(pagdi ihdi ggaball .2
“lsg : (NAV) poull dilgiy 6aalgll 8331l §osiall Joual dors (nabag Gosiall Jeal doss aba e
ol Gguull (o dpogull Jlaall jlewl Gulwl (le ggaisall Jouodl dllaadl dagall Ciluialy
e doilall Cilaagll sac (e qilill puudig dantuall pguull lgio euatig jagiall (sadill paiellg
Goaisall Jolsi dilay Jus ok o aledlg (392l Gouull dyonugll Jozll ol o Gosiall Jaual ayoai
olo (sageull Goull Joc pgr ool eI ods U bosicg (g9l Gouull (a Jglai pgr J$ dulgig
ooxl Cilaagll jlewwl ewai saieiw Jlall Juw e .sageall Goull il Josll oo g eugaill
o Jliadg dibpodll gl gl aaru il eyl ogy Gale] jleanl le corl JS Go pugeill
3l (6yagio jleanl AT gl) dzaall pgy Gulel jleml (le corml JS o 3adll pgdd Cilaagll jlewl punai
Aol aguudll §guul ad i
8angll dusliyiwall gosiall Jeal doss obag cilaaghl disliyiwall gosiall Jeal doss aba e
Joual dess oba cuuaig ssgull §oull Jolaill Calagl <l aic ¢ el @iy cagau ((INAV) 8algll
(INAV) 8aalgll 8a3gl) dusliyiwdl Ggaball Jool doss (sbog Klangll dasbiiwl Goaiall
euadi ells a2y gagiall (sxaill paislly jew BT lasg Goriall Jeod ddleadl dagall ibuwisly
Gilsagll sac e 21l eowsig (ssgeull Goudl (o Jac ogr AT dilgi (o los daslyiall Cilaaill
ol 6230l dnsbiniwll §gaball Jeal dors (ebag Gosball Jeal dous aba asilall dglaiall
cllia o8 13l wosdguull o Jesll lebu Jalsd pac e ssgeadl ol (o Jolaill clil peii
dops gbog Glaagll dpsliyiwll gosball Jaual dars (uaboa dysai pipus Gubgudl Gu ghlai
dsLiniwl Jguo Ul doayd saieiw JUoll Jurw gde ((INAV) 83algl1 8339 dyslinindl gaball Jgual
el e ggunl IS Go puueall pgul (INAV) 633lgll 6339l Goaball Joual doss (abag Cilasgll

49



LJLDHL)

Albilad Capital

Goaball Joual dosd seisrwg dbupedll pgundll Gounl agrw 3l clayull pgd Gl Gukl
e ggrnl JS o 22l ogul (INAV) 6aalgll 8336l §gaiall Jgual dors (abag Cilaaghl dysLiiwll
ol pgudll Gounl adiw sill deoall ogy Gule] jlowl
duungo puei Jolaiall piigell §gaia pael Grug H(ddlell sulull) jlodinil] Sibl d)d gov Gguull gila
§9ball o gibas Jasell cllsg Joleill hlivi dujlas a Lol asyo 18 gl dulle Ggoun

:§ouull gilia caillhg

byl Gosball Jeal doss (aba oo (%2) 3330 e Glai Gowa g polg clpd jol Jlas| e
§9aiall yao Jud oo 8ygudiiall 833l (INAV)

gibal jorg «§iles dutary Gouull §1le] Jus Lo (ring Jolaill Jubs jainie Jin polodll ple dadlaall o
Jolaill lebw Jala jolgl Js] Gguudl!

haall puolg Gosiall o go Guuiill Gosiall Kilxag elally jluol Juguwiy Goull gilo gy e
.Jolxig

ol bagell 63U Jasill Jua o Goudl na Ggaball Cilang e clhllg jeulljljaiul 16 doobuoll o
8jgpall aic calaagll (e cdhll

Goaball Cilang <Ll ogay Comy Joladll Gilaag Guwlil (gl §gwdl disiall dgrwll aysai e
§o—ull o Lgudyeg

pour 5o wipd Jolall pew clay] (e dlgbhall (Ul casgs Cus Goull dcliar Gl giba pgar
Jolaill Jua drsbiipill 83agll

Glagl el of gl (spow G Ojloill slaudl (really Goll dcliay Goll gibo ejili e
Baalgll 8aagll dayd jal wn Goriall

cbii] Jal oo ellsg ool giliag Goaball pae Guu Silaagll dlud gugell Jobill Glpal dlla o o
gl anai olsaiwl doull anai eiiws osiall Go dails Cilang clel] of Goaiall yra cilang
(peuillg eagaill olel -10 8aall (a 8)g330llg) lgunai

piigall chslg ggaball sl daaylhs ol das Gouay Lo clia Guyl

ol JIi dauilyinl Juls oo el wan polall greasall pigall sl sBlhe (U] Ggaisall ey Laiy

iall Gasayi (e Goaiall pias syaiey «l3d dayllio sBlho Garnw ail Houay Lo lia Gul Jopwnd

ola Jla yrag .adgaial rwlall pidall deyliog elxaiw Clill caghll pidall exéo Jub (o agicall

g haiull (e Goriall 6j3s (ule Ll Jidrns opusi ol piigall paiayi <lgib pigall prao

Josll oLl o grall ddleio phlas cllio Las . sylodimall dase Granil guwlall opiido 6Blaog olsaiwl

Josy goaball plg deaall ey (] Gaiill 0oy G0 Jasy pubiball Gl lis Geaiall Jesll Ly jigall

Goudll Ol iy drogll Jolaill 6418 Jua Jesll ilsgl e @rall cllsdg pueall pgr (sl 3adll eg o0

il opdigo sllaay goriall 6536 (e Ul 1id) Lao peehlaiy 1 (ol Goullg (ssg2ull

Laili s 60 @l Lo Goatiall dullo )l sl £9-89 JUa o ausuli oo sl ol Gorivall 1130 (e Aol

ahyjai ol ayami e

yigall s clga/ dungiol jag o caung

50

.6



LJLDHL) =

Albilad Capital

Jlediwdll g5slo "dcpill juleall go daslginll @ypodl daill aguill T uw pul ol pido Gudsey
dhagidllg il Cilethall S8y gl clsl Gubial aeuns gag L piigell dicpill hilgall go Galgiall
aigll acpill pleoll go daslgially duaill glha (s 8384iallg dball Kils dlijodl Goudl (ué dayxall
dojrall dallall @lyodll sleriwd diyeo dllo g pleng Dilwliw (piidall Gihy ol . Goriall dicyill
B pil] dllell eilgall (o daiiall dulell cimilly dpubudll dyybill dnii il puleall (o ucgi (ke tlis
-§9xiall pro gage (rag MCSI &8 piigell sgjo gago ua pigell lilogleo jagii

dds né 4igi a8 Gl ddlifiwdl Sl phdall cibwa Jleislg das (e 187 26 cagph ol wajhh ol ol .7
Pl Jiin jlewdll Sysaig Jai (e duaill dehilll (a Jlacl daii Soad a8 phdell alun Jleidlg
. Ge8>9

U Goaball pas pgapw tdesall sgjo Jud o pihdall alua walayl Jb gé Goaiall pao dhal cang .8
caguna Juadll dosall sgjo o (heall piidall callial dla uag AT doss sgjo e slaicdl dllall oo
lsagll gille Jud (o dojull Gilaslgall (e Jguanllg diglhall ileljall groa 3lail §gaball pao ogéy
sl piidell plaiiwl diisall calyhllg

el djlao calpail Giola le dhslall §gaiall jire ey i pidall Ge calmill Joleo Givola oy .9
calpidll Joleo il yayai go waybaally ool @ai s2y sgiw JSin %2 guasl yay phdall
erhing Ggaiall jae ol vo dililea cllio aagy dlg sobas s (uisl Ul piigell clslg Goaiall clsl o
Jahgall el dajlho

:alaagll elllo o jlal (33

g il Jolaiall LSTLJ'LLJJ vl el sl gaia (ol_big bopii gde el jay aila ggaall e Gilsagll cllo d8)Liiey

Lgra eyl il Gilsagll Gaibaa (nle diaalgay oglpa) clisg dusypo il dyiaill
(Glangll elllo) jatiuall

......................... sl

51



JUL) .
Albilad Capital [

"gsTguu ol el &pir” piigall dosa (s3gjo aliaal

dsaylill il o s gl T o Gl ] " Jud oo Lgd augsill ol lg= ol Lgule dasbaall ol Gusliball diley @i @l (1)
walphl" Jleo) cilpiigall o sl cbid] of calwial gl gan huipe ATl cagh sl ol Lgl Cilogleall (s3gjo (o sl ol Lyl
lgiocilo ol Lgiigilar glaiy Lasa " T ul @l " calihl Go T Jud Go Gislball jhal @i @l LS (" T (s Gl ol
loga aodue d)f Janiy of dililewa sl T gun ol @' calihl o sl pady 1 s .olS of paid sl paiy lag
ol Bupa woleua ol Jlyal sl s g pul @l calihl Go cagh sl eaay U igrur Loy JUa Ll G939 Guslually Gleiy
6 Jlodiudll (na dpagill Gleis Lasa AT oS of paris ¢l of egl vassell ol gusluall ylle of (uaal Jliea
ol el" ol . alaall pgun il §guu clsl guii e Calpiigoll 8538 ol auaill Gusluall oia (na gl dole 8)gun1 Gusluall
il Silpiigallg dnhill clawdllg dosall Glodleg dylill Glodlell Gasy Gauaigo Lol asulill Gl pidl ol T (w
ol ol pgl wassell gl Guslball 8l gl (sjxas gl Gusluall jlicl Hgs "l uu sl pl" lgruinig loaeig lsaai
ol e Aiblial jlicdl (ra gagll olai @liill sl T g pul @l alibl Go T sal pudly AT LS ol bt
ol clllio Gulg Lgbwial ol lgmuag of Cilpiigell syaai sic Al WS of pasis sl ol wgl waisell of Guslball il
<Dyl of loylnal] @iy il Gasluall Silas ol 4 jleaul of Wiaisgi ayaai oe Jobduus " T g pul pl" alphl o il
0o sl sal Gl wells gl dabadl sl yiwl iy dnges sl Jalaell gl dsleall Gluwial gl pyai b gl ells (a
ATOWS of paris sl of gl passell of gusluall yille ol sjas6 olai dlgduo ol wljill sl T s ul @] alybl

Golball ah ol Guguui ol 8)lh gleis Lors

ol ol Gilpingo il (na Lgelaatudl o lgieuail tiloglas (e o Ol iy T g pul ol O oo @l ke (2)
Jles ol das of Jual sl (uw Ll ol calihl Go T gosay 1 wdagige sl guw Gul el lopiei il jsbaall o (T g
Loss liouas ol Bupa spless sl sl s ol ol alibl o (5T eady U sl (s Gl el Cilpisgo (8 dlruall Cililyl
Guoluall 8puanll Cilgall of padl calphdll gl calasll gl al Gadpall Jud o lgile Jouanll pipw (il 25l Gleiy
caph sl Jeais Ul aws dicaio Silily slg T guw Gul ol Gilpiige plsaiul go AT paris sl of Guslball (dl g
ol ol T g ol ol Glpige o sl cilelhail gl casa cillac gl claal T e ddgdue 5T sT o Ll el calphl o
oo driaua gl daupa Alilesa T T o Gl el calphl go cagh (sl eads 1 ells (] dabadl lgus diesaio Cilily
o Gyl docilally Giguwill dililall Sliles gias o lginloduo dslps T (uw ul o] wlibl (alaig segi sl
sl Jlgadll oo Jb b T o pul el alibl o sl Joai ol wgrs lao T 33T 9o oo wase b Glais Loss
(639800l alydll lls o Loy) sl ylpal sl of dusui of aulac of anls gl spislio e gl spislio Jlpal sf olai dilgguun

Jpadlodm Jie Ligaa dllainl e gy dl a3 13] (nin

52



