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Annual Report 
2025 

a. Investment Fund Information  
1)     Name of investment fund.  
Alinma Saudi Government Sukuk ETF 
2) Investment objectives, policies and polices.  
Alinma Saudi Government Sukuk ETF, is a ETF Fund that invests through the passive management of a basket of shariah-approved local government sukuk issued by the Saudi government and listed in the main market to generate a 
performance that mimics the performance of the index before fees and expenses, distribute periodic returns, reduce cost, increase efficiency, as well as enhancing liquidity by concentrating on such income-generating investment instruments 
which enable individuals to invest in debt capital market instruments with more flexibility, resulting in the promotion of the saving culture among investors which is one of the Saudi Vision 2030 key objectives. 
3) Distribution of income and gain policy.  

− The Fund Manager intends to make cash distributions to unitholders as returns from the investment in the Fund’s assets once per annum no later than the end of the Fund’s financial year. The Fund Manager may make such 
distributions more than once a year upon the Fund Board’s resolution in certain cases, including, but not limited to: 

• If the distributions expenses would not affect the Fund’s Net asset Value. 

• If the Fund Manager believes that the liquidity requirements negatively affect the unit’s price performance. 

− The Fund Manager may reinvest the dividends received, including, but not limited to, Sukuk coupons. 
4) A statement that the fund's Reports are available upon request free of charge.   
The Fund reports will be made available (free of charge) by the Fund Manager, upon request. 
5) Description of the fund’s benchmark reasons for choosing such benchmark, and its suitability for fund’s investment strategies and objectives, as well as the service provider’s website (if any). 

− The benchmark index: Alinma Saudi Domestic Sovereign Sukuk Index – By IdealRatings / Shariah Compliant. www.idealratings.com   

− The Index Provider: IdealRatings Company(IdealRatings). 

− Eligibility criteria for the Index: 

− Type of Coupon: Fixed Coupons 

− Currency: SAR 

− Issuance Size: Must be worth one hundred (100) million US dollars or more, or its equivalent in Saudi riyals. 

− Date of entitlement: Sovereign instruments in force which has a fixed return. 

− Ownership: sovereign. 

− Country: Saudi Arabia. 

− Sukuk are Equity Based, Debt Based and Hybrid Based 

− Sukuk are Asset Backed and Asset Based 

− Liquidity: Sukuk is traded at least 4 days within the past 30 days for new issuances, and 10 days within the last 90 days for existing issuances. 
The benchmark index was selected to mirror the fund’s investment strategy 
b. Fund Performance   
1) A comparative table covering the last (3) financial years (or since inception), highlighting:  
The last three financial years 31/12/2023 31/12/2024 31/12/2025 
The fund net assets value at the end of each financial year 426,348,374 432,033,054 427,139,741 
The fund net assets value per unit at the end of each financial year 10.46 10.66 10.42 
Highest net asset value per unit for each financial year. 10.46 10.67 10.67 
lowest net asset value per unit for each financial year 9.82 10.40 10.35 
The number of units in issue at the end of each financial year. 40,430,131 40,430,131 40,430,130 
Income distribution per unit 0.08 0.203 0.20 
Expense ratio. 0.55% 0.29% 0.36% 
Percentage of borrowed assets from the total asset value, the period of their exposure period and due date (if any). None None None 
Results of comparing the performance of the benchmark of the fund with performance of the fund. 3.62% -0.46% -2.26% 

2) A performance record that covers the following:  
a) The total return for 1 year, 3 years and 5 years (and since inception (where applicable).  

since inception 5 years 3 years 1 year 
15.76% %11.02 11.42% 1.22% 

b) The Annual total return for each of the last 10 financial years (or since inception).      
since inception 2021 2022 2023 2024 2025 

15.76% -0.14% -0.96% 6.92% 3.59% 1.22% 
c) a table showing actual fees and fund expenses paid by the investment fund during the year. The Total Expense Ratio should also be clearly disclosed.  If there are any circumstances in which a fund manager may elect to 
waive or rebate any fees, this must also be disclosed.     
Actual fees and Fund expenses Amount 
Management fees (1,228,921.00) 
Brokerage Commission (184,329.00) 
Safekeeping Fees (11,177.00) 
Other expenses (4,289.00) 
Expected credit loss (“ECL”) (94,426.00) 
Total Expense (1,523,142.00) 
Total Expense Ratio 0.36% 
Circumstances in which a fund manager may elect to waive or rebate any fees, this must also be disclosed: None 
d) The bases for calculating the performance data and any assumption made must be consistently applied.    
The bases for calculating the performance data and any assumption made must applied 
3) If there were material changes that occurred during the period and that affected the performance of the fund, these changes must be clearly disclosed.    
There are no material changes during the report period. 
4) Disclosure of the exercise of annual voting rights and it must include the issuer's name and the date of the General Assembly and the subject of the vote and the decision to vote (agree / disagree / abstain from voting).  
Does not apply to the nature of the Fund's business. 
5) The fund's board annual report including, but not limited to, the following:  
a) Names of Fund Board members, and indicating membership type.  
1) Mr. Mazin Baghdadi (Chairman and Non-independent Director). 
2) Dr. Abdulrahman Al-Aali (Independent Director) 
3) Mr. Khalid Feda (Independent Director) 
b) A brief about of the fund board members' qualifications.  
1) Mr. Mazin Fawaz Ahmed Baghdadi 
Mazin Baghdadi is the CEO and MD of Alinma capital Company with over than 22 years of comprehensive experience in investment field. He is also a board member of Jabal Omar Development Company. Prior to joining Alinma capital in 
2016, Mr. Baghdadi served as a Head of Investment Management for HSBC Saudi Arabia. He also has managed both local and GCC mutual funds, and discretionary portfolios in equities and fixed income throughout his career. Earlier in his 
career, Mr. Baghdadi held different positions in investment companies and banking industries including Riyadh Bank and Saudi Fransi Capital.  
Mr. Baghdadi holds a Bachelor’s degree in Finance from King Fahd University of Petroleum and Minerals (KFUPM). He also has attended several executive education in management including transitional to General Management Programme 
at INSEAD. 
2) Dr. Abdulrahman Yousef Shamsuddin Al-Aali 
Al-Aali pursued his post-secondary business education at Georgia State University, Atlanta with BBA, MBA and PhD in International Business. Served for more than thirty years as a professor of International Business (Marketing), College of 
Business Administration, at King Saud University (KSU). He was a Visiting Research Scholar at Indiana University of Pennsylvania, and a Visiting Scholar at Simon Fraser University, Canada.  For eight years, Al-Aali, was the founding Vice-Dean 
and later Dean of King Abdullah Research and Consulting Institute (KAI) at KSU. Al-Aali consulted many government and commercial organizations and studies, such as Ministry of Commerce, Ministry of Municipal and Rural Affairs, Ministry 
of Higher Education, Saudi Export Development Center, United Nations Development Program (UNDP),  Fedex Saudi, International Systems Engineering Company, AlMaarefa University, Prince Sultan University, Board of Grievances,  General 
Court in Commercial Law, and many universities boards, and private colleges.  Dr. Al-Aali also serves as board member in the Saudi Ports Authority, and a number of local and international companies. Also, he isthe founder of Skyline 
International in (USA) 
3) Mr. Khaled Bin Abdelhafeez Feda 
He holds a Bachelor in Finance from King Saud University and a Master in Business Administration from Prince Sultan University. Khaled worked for more than 15 years in asset management and business administration. Since February 
2021, Khaled is serving as an advisor to the Minister of Commerce including representing the Ministry in National Committees and Boards of Directors. He also serves as a member of the Board of Directors of the Country Secretary for 
Development and Urban Renewal. Previously, he worked as the Director of the Enforcement Assurance Department at the Vision Realization Office of the Ministry of Commerce and in several managerial positions in companies and financial 
institutions. He had several achievements, noticeably: building the strategy and governance of the private sector development program, and winning the award for best investment fund for initial issues in the Kingdom in 2015, issued by 
the "Global Banking and Finance Review", and leading the investment team at Kuwait-Saudi Finance House to receive the Kingdom's 2015 Best Provider of Wealth Management award from World Finance and the establishment and 
launching of several investment funds in the Kingdom in various asset classes. 
c) Description of the roles and responsibilities of the Fund Board.  

− Approving material contracts, decisions and reports involving the Fund, including, but not limited to, contracts for the provision of Fund management services, contracts for the provision of custody services but excluding contracts 
concluded pursuant to investment decisions regarding underlying investments made or to be made by the Fund.  

− Approving a written policy in regard to the voting rights related to the Fund assets. 

− Overseeing and, where appropriate, approving or ratifying any conflicts of interest the Fund Manager has identified and disclosed pursuant to the Investment Funds Regulations. 

− Meeting at least twice annually with the Fund Manager's compliance committee or its compliance officer to review the Fund Manager's compliance with all related and applicable rules, laws and regulations, including, without 
limitation, the requirements of the Investment Funds Regulations. 

− Approving all changes stipulated in the Investment Funds Regulations before the Fund Manager obtains the approval or notification of the unitholders and the Capital Market Authority (where applicable). 

− Ensuring that Fund’s Terms and conditions and any other document, contractual or otherwise that includes disclosures relating to the Fund or the Fund Manager and its management of the Fund, are complete and accurate and 
that the foregoing complies with the Investment Funds Regulations. 

− Ensuring that the Fund Manager carries out its obligations in the best interests of the unitholders, in accordance with the Investment Funds Regulations, the Terms and Conditions of the Fund. 

− Reviewing the report that includes evaluating the performance and quality of services provided by the parties concerned with providing essential services to the Fund as referred to in the Investment Funds Regulations, in order 
to ensure that the Fund carries out its obligations in the best interests of the unitholders, in accordance with the Investment Funds Regulations, the Terms and Conditions of the Fund. 

− Evaluating the Fund Manager’s method in dealing with risks related to Fund assets in accordance with the Fund Manager policies and procedures regarding monitoring risks related to the Fund.  
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− Working hard and in good faith, to exercise all reasonable care and skill; a duty to act in the best interests of the Unitholders. 

− Taking minutes of meetings that provide all deliberations and facts of the meetings and the decisions taken by the Board. 

− Reviewing the report containing all the complaints and procedures taken in this regard as referred to in the Investment Funds Regulations (and any other amendments made thereto from time to time), in order to ensure that 
the Fund carries out its obligations in the best interests of the unitholders, in accordance with the Investment Funds Regulations, the Terms and Conditions of the Fund. 
d) Details on the remuneration of fund board members.   
A maximum amount of SAR 50,000 per financial year paid collectively as remuneration for independent directors of the Fund Board of Directors. The Fund Manager shall incur the payment of such remunerations. 
e) A statement of any conflict or potential conflict of interest between the interests of a fund board member and the interests of the fund.  
Currently, there is no actual or potential conflict of interest between the Fund Board members and the Fund. The Fund Board will supervise and manage any conflict of interest and pay reasonable care and act in good faith when managing 
such conflict of interests. 
f) A statement showing all the funds boards that the relevant board member is participating in.  

Fund Name Fund Type 
Directors  

Mr. Mazen Baghdadi 
 

Dr. Abdulrahman Yousef Shamsuddin Al-Aali Mr. Khaled Bin Abdelhafeez Feda 

Alinma Real Estate Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Daniyah Makkah Hospitality Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma AlThoraya Real Estate Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Al Qairawan Logistic Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Dahaban Real Estate Fund - Non-Independent Member --------- -------- 
Alinma Wadi Alhada Fund - Non-Independent Member -------- -------- 

Alinma Income Generating Opportunities Fund Private Offer Non-Independent Member Non-Independent Member -------- 
Alinma Madinah Real Estate Fund - Non-Independent Member -------- -------- 

Alinma Muhammadeh Real Estate Fund - Non-Independent Member -------- ------- 
Alinma Private Family Fund 23-1 Private Offer Non-Independent Member -------- -------- 
Alinma Al-Taif Real Estate Fund - Non-Independent Member ------- -------- 

Alinma Sakani Fund Private Offer Non-Independent Member ------- ------- 
Alinma AlKhober Real estate Fund - Non-Independent Member ------- ------- 

Alinma AlJazerah vehicles Fund - Non-Independent Member ------- ------- 
Alinma Ajead Real Estate Fund - Non-Independent Member ------- ----- 

Alinma Diversified Saudi Riyal Fund Public Offer Non-Independent Member -------- ------ 
Alinma Emerging Markets Fund Public Offer Non-Independent Member ------ ------- 

Alinma Masharif Al Awali Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Logistic Park Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Makkah 1st Development Fund Private Offer 
Non-Independent Member 

 
Independent Member ------- 

Alinma Makkah 2nd Development Fund Private Offer 
Non-Independent Member 

 
Independent Member ------- 

Alinma Almohamadia RE Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Logistic District Fund Private Offer 
Non-Independent Member 

 
Independent Member ------- 

Alinma Riyadh View Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Wareef Endowment Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma Enayah Endowment Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Bir Ariyadh Waqf Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma Orphan Care Endowment Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alqassim Waqaf Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Multi-Assets Balanced Fund for Monthly Distributions Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma Saudi Riyal Liquidity Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma Saudi Equity Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma IPO Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma Aljazira 1st Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Investment in Hajj and Umrah Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Mosques Endowment Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma Dhahiat Alriyadh Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Equity Private Fund-1 Private Offer 
Non-Independent Member 

 
------- ------- 

Family Private Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Retail REIT Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma North Riyadh RE Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma North Jeddah RE Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Al Khumra RE Fund Private Offer 
Non-Independent Member 

 
------- ------- 

Alinma Hospitality REIT Fund Public Offer 
Non-Independent Member 

 
------- ------- 

Alinma Masharif Al Awali Fund Private Offer 
Non-Independent Member 

 
 ------- 

Alinma Makkah 1st Development Fund Private Offer 
Non-Independent Member 

 
 ------- 

Alinma Makkah 2nd Development Fund Private Offer 
Non-Independent Member 

 
 ------- 

g) Topics discussed and issued resolutions, as well as the fund performance and fund achievement of its objectives.  
Annex 1 
c. Fund Manager   
1) Name and address of the fund manager.  
Alinma capital Company 
CMA License No. 37-09134 
Riyadh, Al-Olaya, Al Anoud Southern Tower-2, King Fahd Road. 
P.O. Box 55560 Riyadh 11544 Saudi Arabia 
Telephone: +96612185999  
Fax: +966112185900 
Website: www.alinmacapital.com 
2) Names and addresses of sub-manager and/or investment adviser (if any).  
None 
3) A review of the investment activities during the period.  
All the Fund's investments have been carried out in accordance with the Fund's objectives and strategies, aiming to take full advantage of possible investment opportunities, and taking into consideration, as possible, our commitment to 
the investment restrictions stipulated in the Fund's terms and conditions. 
4) A report of investment fund’s performance during the period.  
The Fund has achieved a performance rate of 1.22% for the year Compared to the fund’s benchmark 3.48% with alpha -2.26%  
5) Details of any material changes to the Fund’s Terms and Conditions (for a public fund)  
 None 
6) Any other information that would enable unitholders to make an informed judgment about the fund’s activities during the period.   
None 
7) Where an investment fund invests substantially in other investment funds, a statement must disclose on the proportion of the management fees charged to the fund itself and to funds in which the funds invests.      
Alinma Saudi Government Sukuk ETF Fund 0.25% per annum of the Fund's total assets 
Alinma Saudi Riyal Liquidity Fund 20%  per annum of the Fund's net returns 
8) A statement on any special commission received by the fund manager during the period, clearly identifying what they are and the manner in which they were utilized (if any).  
None 
9) Any other data and other information required by these Regulations to be included in this report.   

Investment Breaches of the Alinma Saudi Government Sukuk ETF Short Maturity for the year 2025  – 
Breach Reason Breach type Breach date close date 

The fund’s investment percentage in Saudi sovereign sukuk denominated in Saudi riyals and issued by the Kingdom’s government and listed on the Saudi Stock Exchange is 85%, which is less than the minimum stipulated in the terms and conditions of 
the fund (90%) 

passive breach 2022-OCT-25 2025-AUG-21 

Exceeding the percentage of the Fund’s investment in cash, money market instruments, and money market instrument funds exceeding the upper limit stipulated in the Fund’s terms and conditions (10%), as the percentage exceeds (14%) passive breach 2022-OCT-25 2025-AUG-21 
Inactive excess in the terms and conditions for weighing Saudi cash and sovereign instruments denominated in Saudi riyals and issued by the Government of the Kingdom of Saudi Arabia listed on the main Saudi financial market. The ratio of instruments 
fell to 64.08% as a result of the sale and was then closed by repurchase. 

passive breach 2025-OCT-21 2025-OCT-27 

 

http://www.alinmainvestment.com/
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10) Period for the management of the person registered as fund manager.  
5 years and 10 months. 
11) A disclosure of the expense ratio of each underlying fund at end of year and the weighted average expense ratio of all underlying funds that invested in (where applicable) 
Fund Name Expense Ratio 
Alinma Saudi Government Sukuk ETF Fund 0.36% 
Alinma Saudi Riyal Liquidity Fund 0.64% 
d. Custodian   
1) Name and address of custodian.  
Credit Suisse Saudi Arabia 
CMA License No. 37-08104 
Al Jumaih Center, King Fahd Road, Al Mohamadiah District,  
P.O. Box: 5000, Riyadh 12361 - 6858, Office No. (203). 
Phone:  +966 11 2039701 
2) A brief description of its duties and responsibilities.    
1) The Custodian shall be responsible for its obligations under the provisions of the Investment Funds Regulations, whether those requirements are performed directly by the Custodian or indirectly through assigning them to a 
third party under the provisions of the Investment Funds Regulations and the Capital Market Institutions Regulations. The Custodian is liable to the Fund Manager, unitholders and the Fund Board for any losses resulting from fraud, 
negligence, malpractice or intentional failure to meet obligations. 
2) As per the Fund Manager's instructions, process the request initiated by the Market Maker for unit creation or redemption in the following manner: 

− Registering the Fund Units with the Depository Center. 

− When processing Unit Creation application, Custodian shall arrange to transfer the underlying basket of sukuk and other cash portions from the Market Maker’s account to the Fund Manager’s account. 

− When processing Unit Redemption application, the Custodian shall ensure availability of the Fund Units in the Market Maker’s account. 

− Arrange for Creation or Redemption of the Fund units and ensure that listing/ delisting of Units is properly done by Tadawul. 

− Upon Unit Creation, the Custodian should ensure that the underlying units (and its value) transferred to Fund account matches the ETF Units (and its value) transferred to the Market Makers’ account. 

− Upon Units Redemption, the Custodian should ensure that the ETF Units (and its value) redeemed matches the underlying Sukuk (and its value) transferred to Market Maker’s account. 

− Reconcile the intra-day creation or redemption activity with Tadawul. 

− Undertake daily reconciliation to rectify any discrepancies. 

− Transfer the Fund’s proceeds to the Fund's account 
3) The Custodian shall be responsible for taking custody and protecting the Fund's assets on behalf of unitholders, and for taking all necessary administrative measures in relation to the custody of the Fund's assets. 
e. Fund Operator   
1) Name and address of fund operator.  
Alinma capital Company 
CMA License No. 37-09134 
Riyadh, Al-Olaya, Al Anoud Southern Tower-2, King Fahd Road. 
P.O. Box 55560 Riyadh 11544 Saudi Arabia 
Telephone: +96612185999  
Fax:  +966112185900 
Website: www.alinmacapital.com 
2) A brief description of its duties and responsibilities.  
1) In regard with Investment Funds, Fund Operator shall be responsible for operating Investment Funds: 
2) The Fund Operator must keep the relevant books and registers of the operation of all the Funds under its operation. 
3) The Fund Operator must set up and maintain a register of unitholders in the Kingdom. 
4) The Fund Operator is responsible for the distribution of profits to unitholders. 
5) The Fund Operator is responsible for fully and fairly valuation of the Fund's assets. 
6) The Fund Operator must process requests for subscriptions at the price calculated at the next valuation point following the deadline for submission of requests for subscription. 
7) The Fund Operator shall process subscription requests so that they do not conflict with any provisions contained in the Investment Fund Regulation or the Fund terms and conditions. 
o. Auditor  
Name and address of auditor.  
Alluhaid & Alyahya Chartered Accounts (LYCA)  
Kingdom Of Saudi Arabia 
P.O. 85453 Riyadh 11691 
Tel. +966112693516 
Fax. +966112694419 
Website: 
https://lyca.com.sa/ 
 
f. Financial Statements  
Financial statements for the annual accounting period (or the interim period covered in the report) of the investment fund must be prepared in accordance with the accounting standards approved by the Saudi Organisation of Certified 
Public Accountants.  
Annex 3 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://lyca.com.sa/
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Annex 1 
Topics discussed and issued resolutions, as well as the fund performance and fund achievement of its objectives.  
The Fund's Board of Directors Meeting No. (11) was held on July 23, 2025, at 2:00 p.m., via the   Microsoft Teams   platform.    
Meeting agenda: 

• Discussion of the Fund's performance relative to the index and related events from the date of the previous meeting until the end of June 2025. 

• Discussion of issues related to the Fund's activities from the date of the previous meeting until the end of June 2025. 

• Meeting with the Compliance, Compliance, and Anti-Money Laundering Officer for any related matters. 

• Approve and/or sign resolutions and documents, including those approved by the Board by circulation up to the date of the meeting (if any). 

• Other matters (if any). 
Explanation of the activities mentioned in the checklist and meeting agenda: 

• Discuss the performance of the general fund to determine the extent to which the fund manager has adhered to investment objectives, investment policies, and any other investment restrictions or limitations. 

− Fund performance: 
Since its inception, the fund has achieved (12.14%) compared to the benchmark index (11.05%), with a difference of (1.02%) from the benchmark index. 

 
− Fund components: 
o The fund's basket consists of 26 sukuk with an average remaining maturity of 6.50 years. 
o The current net yield on the sukuk basket is 5.70%. 

No. ISIN Maturity Coupon Index weight ETF weight Diff 
1 SA14GVK2I835 1/24/2028 3.85 0.46% 0.00% -0.46% 
2 SA14CVK2I1J5 9/20/2027 3.45 0.41% 0.00% -0.41% 
3 SA14BVK2HUI5 7/26/2027 3.55 1.71% 1.00% -0.71% 
4 SA14IFK2I9J8 4/25/2028 3.75 0.41% 0.00% -0.41% 
5 SA14JVK2IB33 7/25/2028 3.8 0.79% 0.00% -0.79% 
6 SA14LFK2ICJ7 10/24/2028 4.06 0.45% 0.00% -0.45% 
7 SA14LFK2IC31 10/24/2025 3.88 0.13% 0.00% -0.13% 
8 SA14OVK2ID31 1/23/2029 3.9 5.38% 9.59% 4.21% 
9 SA14PFK2IEJ9 2/20/2031 4.1 1.84% 1.94% 0.10% 

10 SA14PVK2IFJ6 3/27/2034 4.01 1.62% 1.61% -0.01% 
11 SA14QFK2IG36 4/24/2049 4.64 4.35% 2.44% -1.91% 
12 SA14T00IIH32 3/23/2030 2.69 3.53% 0.22% -3.31% 
13 SA150G0IIHJ8 1/27/2027 2.47 0.84% 0.00% -0.84% 
14 SA15100III31 2/24/2035 3 3.27% 3.16% -0.11% 
15 SA151G0IIIJ5 3/30/2050 3.68 2.21% 0.00% -2.21% 
16 SA153G0IIOJ1 7/27/2027 1.73 0.16% 0.00% -0.16% 
17 SA153G0IIQJ6 7/26/2028 2.29 0.99% 0.00% -0.99% 
18 SA153G0IIRJ4 7/26/2035 3.1 2.80% 0.21% -2.59% 
19 SA153G0IIR32 7/26/2032 2.89 1.88% 1.82% -0.06% 
20 SA158G0IIT39 1/21/2028 1.97 2.70% 0.00% -2.70% 
21 SA158G0IIU36 1/21/2033 2.55 3.02% 2.77% -0.25% 
22 SA159G0IIUJ2 3/18/2031 2.8 1.96% 1.91% -0.05% 
23 SA15B00IIVJ4 6/17/2031 2.6 2.61% 2.51% -0.10% 
24 SA15C00IJ039 8/19/2029 2.43 1.59% 0.00% -1.59% 
25 SA15C00IJ0J4 8/19/2036 3.21 0.67% 0.00% -0.67% 
26 SA15DG0IJ1J4 11/4/2031 2.99 0.91% 0.91% 0.00% 
27 SA15DG0IJ230 11/4/2033 3.2 1.70% 0.00% -1.70% 
28 SA15DG0IJ2J2 11/4/2036 3.5 0.78% 0.00% -0.78% 
29 SA15GG0IJ3J3 1/20/2034 3.12 2.21% 0.84% -1.37% 
30 SA15GG0IJ336 1/20/2030 2.77 1.96% 0.22% -1.74% 
31 SA15HVK2J5J1 3/17/2037 3.35 3.00% 2.93% -0.07% 
32 SA15HVK2J534 3/17/2032 3.05 4.79% 4.82% 0.03% 
33 SA15HVK2J4J4 3/17/2029 2.7 0.30% 0.00% -0.30% 
34 SA15HVK2J435 3/17/2027 2.6 0.75% 14.94% 14.19% 
35 SA15JFK2J6J8 6/23/2030 3.95 1.70% 0.00% -1.70% 
36 SA15JFK2J730 6/23/2034 4.3 1.01% 1.09% 0.08% 
37 SA15S00IJA38 8/17/2031 4.5 2.04% 0.00% -2.04% 
38 SA15S00IJB37 8/17/2033 4.6 2.56% 2.83% 0.27% 
39 SA15S00IJC36 8/17/2038 4.69 0.50% 0.00% -0.50% 
40 SA15S00IJAJ0 8/17/2032 4.57 7.26% 7.39% 0.13% 
41 SA15DG52J131 1/4/2029 2.6 1.75% 0.00% -1.75% 
42 SA160G0IJDJ3 1/18/2039 5.14 3.73% 3.61% -0.12% 
43 SA160G0IJD32 1/18/2034 4.94 8.26% 8.27% 0.01% 
44 SA16200IJFJ4 4/25/2031 5.4 3.94% 4.53% 0.59% 
45 SA16200IJG39 4/25/2036 5.59 5.05% 5.37% 0.32% 

Trading volume and values: 

− Trading price per unit (10.55 Saudi riyals) on (July 20, 2025). 

− The total trading value from the date of the previous meeting until the end of June 2025 is more than SAR 9.2 million. 

− The average weekly transaction value since the previous meeting was more than SAR 296k.  

− The average number of weekly transactions since the previous meeting was 104 transactions. 

 
Shareholder demographics: 

Current 
Nationality  

Saudi's Shares  Non-Saudi's Shares  

In
ve

st
o

r 

Ty
p

e
 Individuals 1,537 355,961 115 11,680 

Corporates 5 40,062,476 1 13.00 

            

    Total Shares 40,430,130 

• Ensuring that the fund manager performs his duties in the best interests of the unit holders in accordance with the provisions of the investment fund regulations, the fund's terms and conditions, and the information memorandum. 

• A meeting was held with the compliance officer and the fund's compliance with all relevant laws, regulations, and rules was reviewed. 

• The fund manager notifies the fund's board of directors of all investment restrictions violations as soon as they occur. None 

• Other matters. 
- With regard to fund violations:  
- There is a negative violation related to exceeding the rate of deviation from the fund's terms and conditions.  
- There is a negative violation related to the cash weighting rate or its equivalent exceeding 10%.  
- Regarding the fund's strategy:  
- Work to rebalance the fund's basket to align with the benchmark basket.  
- Work to change the fund's custodian. 

Board decisions: 

• The next meeting will be scheduled in coordination with the members at a later date. 
The Fund's Board of Directors held its 12th meeting on December 18, 2025, at 2:00 p.m., via the Microsoft Teams platform.  
Agenda: 

• Discussion of the Fund's performance relative to the index and related events from the date of the previous meeting until the end of November 2025. 

•  Discuss issues related to the Fund's activities from the date of the previous meeting until the end of November 2025. 

• Meeting with the compliance, compliance, and anti-money laundering officer for any related matters. 

• Approve and/or sign resolutions and documents, including those approved by the Board by circulation up to the date of the meeting (if any). 

•  s (if any). 
Explanation of the activities mentioned in the checklist and meeting agenda: 

• Discussion of the Fund's overall performance, to determine the extent to which the Fund Manager has adhered to the investment objectives, investment policies, and any other investment restrictions or limitations. 

− Fund performance: 
Since its inception, the fund has achieved (16.69%) compared to the benchmark index (17.19%), with a difference of (-0.50%) from the benchmark index. 



 

 

Classification: Private 

 
− Fund components: 
o The fund's basket consists of 26 sukuk with an average remaining maturity of 6.50 years. 
o The current net yield on the sukuk basket is 5.70%. 

No. ISIN Maturity Coupon Index weight ETF weight Diff 
1 SA14OVK2ID31 1/23/2029 3.9 13.62% 12.25% -1.37% 
2 SA15C00IJ039 8/19/2029 2.43 4.14% 3.26% -0.88% 
3 SA15S00IJAJ0 8/17/2032 4.57 20.12% 18.21% -1.92% 
4 SA160G0IJDJ3 1/18/2039 5.14 15.29% 12.71% -2.58% 
5 SA160G0IJD32 1/18/2034 4.94 21.28% 19.22% -2.06% 
6 SA16200IJFJ4 4/25/2031 5.4 10.04% 9.59% -0.45% 
7 SA16200IJG39 4/25/2036 5.59 15.50% 15.08% -0.42% 
8 SA14QFK2IG36 4/24/2049 4.64 0.00% 2.30% 2.30% 
9 SA14IFK2I9J8 4/1/2028 3.75 0.00% 0.12% 0.12% 

 
Trading volume and values: 

− Trading price per unit (10.45 Saudi riyals) on (December 17, 2025). 

− The total trading value from the date of the previous meeting until the end of November 2025 is more than SAR 6.47 million. 

− The average weekly transaction value since the previous meeting was more than SAR 281k.  

− The average number of weekly transactions since the previous meeting was 133 transactions. 

 
Shareholder demographics: 

Current 
Nationality  

Saudi's Shares  Non-Saudi's Shares  

In
ve

st
o

r 

Ty
p

e
 Individuals 1,726 413,856 173 27,769 

Corporates 
5 39,987,969 2 536 

            

    Total Shares 40,430,130 

 

• Ensuring that the fund manager performs his responsibilities in the best interests of the unit holders in accordance with the provisions of the Investment Funds Regulations, the fund's terms and conditions, and the information memorandum. 

• A meeting was held with the compliance officer and the fund's compliance with all relevant laws, regulations, and rules was reviewed. 

• The fund manager notifies the fund's board of directors of all investment restrictions violations as soon as they occur. None 

• Other matters. 
Board decisions: 

• The next meeting will be scheduled in coordination with the members at a later date. 
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