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Al-Jazira Capital and its main address is: P.O. B. 20438 Riyadh 12343, Kingdom of Saudi Arabia, 
phone 0112257000, fax 0112256068. Licensed by the Capital Market Authority under Resolution No. 
2-38-2007 and dated 7-8-1428 H, corresponding to 7-22-2007AD according to License No. 07076-37 
to practice trading activity As principal and agent, underwriting, managing, arranging, advising and 
preserving securities business.
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Al-Jazira REIT Fund is a real estate investment fund traded in the Saudi Stock Exchange and complies with the controls of the Sharia Board of Al-Jazira Capital. It was established in 
accordance with the rules and regulations of the Capital Market Authority.

The Fund primarily aims to acquire constructively-developed leased or leasable real estates that represent a minimum of 75% of the total value of the Fund’s assets.

The fund also targets investment in the field of real estate development and Publicly offered Murabaha Funds in Saudi Riyal, at a rate not exceeding 25% of the total value of the 
fund’s assets.

Key information

Listing date 15/02/2017

Fund symbol in Saudi Tadawul 4331

Dividend distribution policy Unit11,800,000 

Fund Term 99 years as of its operation.

Dividend distribution policy
The Fund aims to distribute at least of 90% of the Fund’s net profits annually

Description of the benchmark and service 

provider

Saudi Riyal (SAR)

Description of the benchmark and service 

provider

N/A

Unit Par Value SAR 10

Unit closing price

(As of 12/31/2025)
SAR 11.51

Brief about the Fund
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Also, the fund is currently looking for high quality assets in all real 
estate sectors, and the announcement will be made directly in 
the event that suitable assets for the fund are reached. There are 
no other real estate owned by the fund at the date of this report.

The fund is mainly investing in Al Khumra Warehouse in Jeddah. 
The project is composed of two blocks; each block contains 3 
compounds with similar area size. Each compound have a number 
of warehouse between 10 to 12, as follows:

• First compound: 10,584m2 comprising 10 warehouses.
• Second compound: 10,000m2 comprising 12 warehouses.
• Third compound: 11,229m2 comprising 10 warehouses.
• Fourth compound: 10,671m2 comprising 10 warehouses.
• Fifth compound: 12,507m2 comprising 12 warehouses.
• Sixth compound: 10,414m2 comprising 10 warehouses.

Fund Portfolio

1. Assets in which the fund is investing in:

2. Assets in which the fund is aiming to invest in

Khumra WarehousesReal Estate Name

Logistics (warehousing sector)
Sector 

FreeholdOwnership

Completely developedDevelopment status

65,387.71
Land Area (m2)

65,404
Built-up Area (m2)

100%
The percentage of rent amount for the asset 

in the total rent of the fund’s

100%Occupancy rate
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Comparison table covering the last three fiscal years

* There were no circumstances in which the fund manager decided waive or rebate any fees for this year.

1. Key  Performance Indicators

Period 2023 2024 2025

Net Asset Value (Fair Value in SAR) 88,009,835 86,313,788 95,669,211

Net Asset Value / Unit (Fair Value in SAR) 7.4923 7.3147 8.1075

(High) NAV/Unit (in SAR) 7.4923 7.9475 8,1075

(Low) NAV/Unit (in SAR) 7.4437 7.3147 7.9773

Number of Units 11,800,000 11,800,000 11,800,000

Dividend per Unit (SAR/Unit) 0.3405 0.4000 0.4300 

Expense Ratio to total assets value %2.9906 3.8948% 2.7267%

Results of comparing the fund’s benchmark to the fund’s 

performance
N/A

Percentage of borrowed assets in the total asset value N/A

Loan fulfilment period N/A

Loan Maturity N/A

Percentage of the value of the leased real estates to the total 

value of the owned real estates
100% 100% 100%

Percentage of the value of unleased real estates to the total 

value of the owned real estates
0.00% 0.00% 0.00%

Percentage of uncollected revenues from total revenues 3.97% 0.67% 4.95%

Percentage of non-cash expenditures from the fund’s net 

profits
12.78% 64.49% 12.58%

Fund Performance

Period One Year 3 Years 5 Years

Fund 10.94% 12.84% 16.49%

Previous performance of the fund

Total return

*The above performance table do not reflect the impact of dividend distributions during the period

Annual total return

Period 2017 2018 2019 2020 2021 2022 2023 2024 2025

Fund 0.60% 6.10% -1.41% -19.08% %5.30 2.72% 9.02% -2.37% 10.94%

Fund fees for the year 2025

Type Amount “SAR”
Ratio of fee to average net 

assets Value

Fund Manager fee 801,545 0.8912%

Custody 50,000 0.0556%

Board Members 22,000 0.0245%

Auditors 35,000 0.0389%

Listed 55,353 0.0615%

Registration 220,000 0.2446%

CMA 7,500 0.0083%

Property Management 260,671 0.2898%

Property Maintenance - -

Valuation 8,000 0.0089%

Depreciation 926,353 1.0299%
Impairment (loss) / reversal on real 

estate properties held for investment

-
-

Other Expenses 105,210 0.1170%

Total Fees 2,491,632 2.7703%

* There were no circumstances in which the fund manager decided waive or rebate any fees for this year.
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Not applicable

2. Any special commission received by the fund manager during the period:

Fund Performance
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There are no fundamental changes for the year 2025.

There are no fundamental changes for the year 2025.

The fundamental and non- fundamental changes that occurred

Non- Fundamental Changes:

The fundamental and non- fundamental changes that occurred
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Mr. Abdulaziz Al-Tuwajiri - Independent

He holds a Master equivalent high diploma in 
Advanced Banking Studies, from Institute of 
Public Administration, Riyadh. He has more than 
twenty years of experience in banking and 
investment.

Eng. Fahad Mohammed Al Jarallah - Independent

He holds a Bachelor Degree in Civil Engineering from King Saud 

University in Riyadh. He has extensive experience in project 

management and construction.

Mr. Bandar Abdulaziz Al-Hogail - Non-Independent

He worked in asset management and real estate investment with 
more than 16 years of experience. He also contributed to 
establishing and launching several real estate funds that invest in 
construction and infrastructure development and income-
generating real estate funds.

The topics discussed and issued resolutions, including the fund's performance and fund's achievement of its objectives. 

The second meeting of the Fund's Board of Directors, Held on Monday, December 15, 2025. The first meeting of the Fund's Board of Directors, held on Monday, June 30, 2025.

Topics of discussion

- The Board discussed the latest developments regarding the collection of rental payments from 
the Fund's tenants.

- The Board discussed the renewal of contracts expiring in 2026, communication with tenants, and 
a study of rental rates.

- The Board discussed the latest developments regarding the transfer of the Al-Jazira REIT Fund's 
asset certificates from Al-Inma Investment (the Fund's custodian) to Al-Jazira Real Estate Fund 
Company (the Fund's company). Al-Inma Financial will submit a request through the Virtual 
Notary Public.

- The Board discussed the latest developments regarding the collection of rental payments from the 

Fund's tenants.

- The Board was informed that during the current year, the lease agreement with "United Site Holding 

Company" (formerly "Main Site Property Management Company") was renewed for a period of 5 

years at a rate of SAR 120 per square meter for the first two years (a 50% increase over the rental 

rate in the previous contract) and SAR 130 per square meter for the final three years. This increase is 

expected to have a positive impact on the Fund's revenues, which will, in turn, be reflected in the 

distributions to the Fund's unit holders.

- The Board was updated regarding the transfer of the Al-Jazira REIT Fund's asset certificates from Al-

Inma Investment Company (the Fund's custodian) to Al-Jazira Real Estate Fund Company (the Fund's 

company). The transfer request has been submitted through the Najiz platform and is awaiting a 

response and the completion of the procedure with the custodian, Al-Inma Financial Company.

Report of the Fund’s Board of Directors

Fund Board Members:
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The first meeting of the Fund's Board of Directors, held on Monday, June 30, 2025. The second meeting of the Fund's Board of Directors, Held on Monday, December 15, 2025.

Decisions that were approved by circulation prior to the meeting

- Approval of the draft financial statements for Al-Jazira REIT Fund for the fiscal year ending 
December 31, 2024, and review of the Charter of the Board of Directors of Investment Funds 
managed by Al-Jazira Securities Company, and review of the requirements for the report that 
includes an evaluation of the performance and quality of services provided by the parties 
involved in providing essential services to the Fund: the Custodian, the Auditor, the Zakat 
Advisor (Deloitte), and the Real Estate Appraisers, and review of the report that includes all 
complaints and the actions taken in response.

- Approval of the Property Manager's recommendation to renew the lease for the North 
Warehouse in Complex No. 1, with an area of 10,670.71 square meters, leased to Al-Mawqaa Al-
Muttahid Holding Company (formerly Al-Mawqaa Al-Raees Property Management Company), 
with the current lessee for a period of five years at a rate of SAR 120 per square meter for the 
first two years and SAR 130 per square meter for the last three years, without accepting the 
grace period requested by the lessee.

- Approval of the draft renewed contract for the current tenant, "United Site Holding 
Company," for a period of 5 years starting from 20/03/2025 AD until 19/03/2030 AD, at a value 
of 120 riyals per square meter for the first two years (an increase of 50% over the rental price 
in the previous contract) and an amount of 130 riyals per square meter for the last three 
years.

- Approval of Al-Jazira REIT Fund Memorandum – Review and approval of the preliminary financial 
statements for the first half of 2025.Approval of Al-Jazira REIT Fund Memorandum

-    Appointment of legal counsel for vacant land and property fees.

- Approval of Al-Jazira REIT Fund Memorandum/Profit distribution for 2025 totaling SAR 
5,074,000.

- Approval of Al-Jazira REIT Fund Memorandum – Transfer of the lease from Astra Grain Company 
Limited to Hassan Ali Al-Touri Trading Company.

Report of the Fund’s Board of Directors

The topics discussed and issued resolutions, including the fund's performance and fund's achievement of its objectives. 
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Fund Manager:

Aljazira CapitalName

KSA. P.O. Box 20438, Riyadh 12343Address

Tel.: +966 11 2256000
www.aljaziracapital.com.sa

Contact

N/ASub-fund manager

PKF Al Bassam & Co.Name

KSA. P.O. Box 28355, Riyadh 11437 Prince Muhammad Bin Abdulaziz (Tahlia) 
St., Sulaymaniyah district.

Address

Tel.: +966 11 2065333
http://www.pkf.com/saudi-arabia

Contact

Custodian:

Alinma investment Name

KSA,P.O. Box 66333, Riyadh, 
King Fahd Road, Olaya

Address

Tel.: +966 11 2185999
www.alinmainvestment.com 

Contact

N/ASub-custodian

Star Link Real EstateName

KSA.P.O. Box 20179, Jeddah 21413.Prince Sultan St.,
North of Tarikh Roundabout, Al-Sultanh Tower

Address

Tel.: 920005963
Fax: +966 12 6553846
www.starlink.co

Contact

Zakat & Tax Advisor:

Deloitte and Touche& Co.Name

KSA. P.O. Box: 213, Riyadh 11411Address

Tel.: +966 11 2256000
www.aljaziracapital.com.sa

Contact

Esnad Real Estate 
Valuation

Valuator Name 1

Tel. +966122064111
www.esnadrealesta
te.com

Contact

Barcode Valuator Name 2

Tel. 920005564
www.barcode-sa.com

Contact

Valuators:

OMM Manager:

Chartered Accountant:

Fund Service Providers 

http://www.esnadrealestate.com/
http://www.esnadrealestate.com/
http://www.esnadrealestate.com/
http://www.esnadrealestate.com/
http://www.barcode-sa.com/
http://www.barcode-sa.com/
http://www.barcode-sa.com/
http://www.barcode-sa.com/
http://www.barcode-sa.com/
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Aljazira REIT Fund Fund Name

Real estate investment traded fund in compliance with Islamic Sharia regulations, traded in the Saudi Stock 
Exchange (Tadawul).

Fund Type

A closed-end real estate investment traded fund aims to invest in developed properties that qualified to generate 
periodic rental income and to distribute at least 90% of fund’s net profits in cash to investors, at least once a year, 
during the third quarter of each year, after collecting the rental income. The fund will mainly invest in Al-khumra 
warehouses in Jeddah, These warehouses are completely owned by the Aljazira Income Real estate Fund.

Fund Objective

99 years from the beginning of the fund.Fund term

MediumRisk Level 

Risk Assessment Report
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Risk MitigationRisk Description / ObservationPotential Risks

This Risk was disclosed and accepted by unit holders.Real estate prices may fluctuate which could lower valuation hence negatively impact the NAVReal Estate Market Risk1

Rental rates are adjusted upward upon renewal based on market conditions. The lease 
tenure typically ranges from 3 to 5 years.

Risk of rental income not linked to inflation which will impact the fair value of the portfolioInflation Risk2

We do not have any current investments in development projects, and there are no 
plans for the fund to invest in real estate development projects.

Due to the possibility of investing up to 25% of the fund's value in assets under development, the fund could face 
risk of delays in the developments of projects.

Execution Risk 3

The contract obliges the tenant to conclude an insurance contract to cover any 
damages to the property or bear the costs of repairing these damages in the event 
that he does not wish to conclude an insurance contract the tenant must return the 
property as it was before the damage occurred.

Additionally, an insurance gap analysis has been performed consisting of obtaining 
from the tenants all the insurance policies and double check the sum insured which 
should be in line with the replacement cost.

- Real estate insurance.

- The increase in The total costs of maintenance and renovation of existing properties due to unforeseen 
expenses resulting from natural events or any other reason.

Insurance Risk4

The property manager addresses the tenant before the end of his contract to find out 
his desire to renew the contract or start looking for another tenant according to the 
updated real estate rental prices.

Conflict may result in the fund as an unintentional bias, due to its involvement with different parties the fund 
managers, administrator, and Maintenance that may be associated with the subsidiary companies of the fund.

Occupancy Risk5

As part of the tenant onboarding process, credit worthiness review is conducted for 
new tenants. Furthermore, lease agreements are formalized through the Ejar 
platform, enhancing legal enforceability and offering stronger protection in cases of 
rent default.

The risk that tenants may be unable to fulfill their rent payment obligations on time or in full due to financial 
instability or poor credit worthiness.

Credit Risk6

The Fund Manager oversees liquidity needs by ensuring adequate funds are available 
to fulfill obligations as they come due.

The potential that the Fund may lack sufficient cash resources to fully meet its obligations (such as debt service, 
dividends, operating expenses, and capital expenditures) when they come due, or that it may be required to 
settle these obligations on significantly disadvantageous terms.

Liquidity Risk7

The fund has strategy to increase its assets by increasing the capital size. With high 
quality assets that generate an attractive returns. The fund board reviews the fund 
strategy regularly.

Real estate profitability is affected in the medium and long term as a result of the inability to devise and 
implement the appropriate strategy.

Strategic Risk8

The fund established with the disclosure of the current risks with the same focus on 
investing in one sector, and it was accepted by investors, and disclosed in the fund's 
terms and conditions. The assets are relatively diversified between different tenants.

The risk of potential loss arising from the concentration of the fund’s portfolio in a limited number of tenants, 
sectors, or geographic locations.

Concentration Risk8

Risk Assessment Report
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Risk MitigationRisk Description / ObservationPotential Risks

VAT Advisor was appointed by the Fund Manager to manage VAT matters.
Given the complex procedures and continuously changing requirements of VAT refund, the fund might not be 
able to recover the VAT expenses that have been paid which would negatively impact the fund performance

VAT Risk10

Economic changes are taken into account and reviewed periodically by the fund 
manager.

- Changes in economic conditions, including, for example: inflation rates, political events and trends and other 
factors that affect the Fund's opportunities.
- The fluctuation of interest rates, which affects the fund in the event that it invests in murabaha financial 
securities or when obtaining loan to finance the fund's assets.

Changes in Economic 
Conditions

11

The performance of the property manager is annually reviewed.
- Negligence of the Operation, Maintenance and Marketing manager in carrying out his assigned duties.
- Early termination of the contract of operation, maintenance and marketing manager, which may negatively 
affect the real estate operations.

Operation, Maintenance 
and Marketing Manager 

Risk

12

The fund manager has a qualified staff with experience in managing a generating-
income real estate fund.

The inability to attract or retain key employees which may affect the fund objective and performance.Key Personnel Risk13

The Sharia committee conduct quarterly review of the fund.Failure to comply with Shariah regulations, which may lead to abandoning the investment or part of it.Shariah Risk14

All appraisers of the fund have licenses to practice the profession of real estate 
appraisal according to the Saudi Authority for Accredited Valuers.

Evaluating the value of the property to present an estimate of its value by independent appraisers or in cases of 
internal evaluation.

Valuation Risk15

The risk of fluctuation of the fund’s revenues and distributions as a result of a default 
by one of the tenants is possible, which is one of the risks that were disclosed within 
the investment risks in the fund terms and condition.

Although, according to the guidelines of the real estate investment traded funds, the fund is required to 
distribute at least 90% of its net income to the unitholders annually. There are no guarantees on future 
distributions amounts, also the fund may not able to make any distribution. Due to unforeseen events or a 
decrease in revenues that may affect the fund performance. 

Dividends Payment Risk16

The fund manager seeks to avoid any conflict of interest between the fund manager 
and related parties, and in the event that it occurs, the fund manager will present it to 
the fund board for approval or rejection to ensure the interest of the fund unit 
holders.

Conflict may result in the fund as an unintentional bias, due to its involvement with different parties the fund 
managers, administrator, and Maintenance that may be associated with the subsidiary companies of the fund.

Potential Conflicts of 
Interest 
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The fund has no leverage.
The risk of increasing in cost of financing because of the changes in interest rate that may negatively affect the 
fund performance.

Financing Risk 18

Risk Assessment Report
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The financial statements for the annual accounting period of the investment fund are prepared in accordance with the 
accounting standards approved by the Saudi Authority for Auditors and Accountants.

Financial Statement
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