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Investment Fund Information

Fund Name

Jadwa GCC Equity Fund

Benchmark
S&P GCC Shariah Composite Index (TR)

Index levels are based on the total float-adjusted market value of index constituents relative to a base period. Index
returns include the reinvestment of dividends, if applicable. www.spice-indices.com

Inception Date

Unit Class ‘A’: March 22, 2018G
Unit Class ‘B’: June 30, 2007G
Unit Class ‘C’: March 22, 2018G
Unit Class ‘D’: February 24, 2020G

Investment Objective and Policies

Jadwa GCC Equity Fund, an open-ended equity fund, aims to provide long-term capital growth for unitholders by investing
in the GCC equity markets and in shares of GCC companies or any of their subsidiaries listed on any other stock market
in accordance with Shariah investment guidelines.

The below summarizes the investment policy.

The Fund aims to invest its assets in any of the following:

A) Shares of GCC Stock Market-listed companies or of any of their subsidiaries listed on any other stock market;

B) IPOs, secondary issuances, and rights issues to increase the capital of GCC Companies that are listed or to
be listed on the GCC Stock Market, or that are listed or to be listed on any other global market, and any other
related financial instruments;

C) Other similar GCC funds;

D) Fund Manager may invest all assets in short-term Murabaha agreements in the following cases for example
but not limited to:

a. Lower performance by GCC Stock Market; and

b. Diversification of the Fund's investments to make use of money market returns;

E) The Fund Manager may reduce the minimum investment in shares of GCC -listed Companies, IPOs,
secondary offerings and Rights issues from 30% to 0% in the following cases:

a. The financial markets are likely to plunge due to the economic conditions globally or regionally;

b. The financial markets likely to plunge due to the poor political conditions globally or regionally;

c. Lack of attractive investment opportunities;

d. Anyreason deemed by the Fund Manager to protect the interest of Investors, which may include the
bankruptcy declaration by any leading local company, or a large bank, or in the case of sharp
deterioration in any of the regional economies which would directly or indirectly impact Fund
investments.

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com
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Distribution of Income and Gain Policy

Dividends and/or income are reinvested in the Fund and not paid out or distributed to investors.

Fund Manager

Jadwa Investment Company

A Saudi Closed Joint Stock Company (registration no. 1010228782, Licensed by Capital Market Authority under license
number 37-6034

Head Office: P.O.Box 60677, Riyadh 11555, Saudi Arabia. Phone +966 11 279-1111 Fax +966 11 279-1571

Jadwa Investment Company has been managing the Jadwa GCC Equity Fund since its inception.

Sub Fund Manager or Investment Advisor (if any)

The fund has no sub fund manager or investment advisor.

Fund Custodian

HSBC Saudi Arabia Limited
A Saudi Closed Joint Stock Company (registration no. 1010221555, Licensed by Capital Market Authority under license
number 05008-37

Head Office: 7267 Olaya — AlMurooj, Riyadh 12283-2255, Saudi Arabia. Phone +966 920005920 Fax +966 11 299 2385

The custodian performs all mandatory functions as per the Investment Fund Regulations which specifically include
taking custody and protecting fund assets on behalf of all unitholders and for taking all required administrative measures
in regards to the custody of the fund’s assets.

Fund Auditor

KPMG Al Fozan & Partners Certified Public Accountants
Riyadh Front, Airport Road

P.O. BOX 92876

Al Riyadh 11663

Kingdom of Saudi Arabia

Website: www.kpmg.com

Fund Operator

HSBC Saudi Arabia Limited
A Saudi Closed Joint Stock Company (registration no. 1010221555, Licensed by Capital Market Authority under license
number 05008-37

Head Office: 7267 Olaya — AlMurooj, Riyadh 12283-2255, Saudi Arabia. Phone +966 920005920 Fax +966 11 299 2385

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com
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Fund Operator

HSBC Saudi Arabia Limited
A Saudi Closed Joint Stock Company (registration no. 1010221555, Licensed by Capital Market Authority under license
number 05008-37

Head Office: 7267 Olaya — AlMurooj, Riyadh 12283-2255, Saudi Arabia. Phone +966 920005920 Fax +966 11 299 2385
Jadwa is acting as the Fund Operator of Jadwa GCC Equity Fund and is responsible to handle all duties and
responsibilities as outlined in the IFR, some of which include maintaining the books and records of the fund, records of all

units issued and cancelled as well as the outstanding balance in a unit holding register while ensuring that all guidelines
related to record keeping are adhered to.
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As of Net Asset Value Net Asset Value per Unit (SAR) Number of Expense Ratio
December 31° (SAR) Ending Highest Lowest Units (%)
2019

Unit Class ‘A’ - - - - - -
Unit Class ‘B’ 20,633,636.17 318.6767 319.4297 268.4194 64,747.8657 2.84
Unit Class ‘C’ 123,476.14 101.3147 101.3147 100.4686 1,218.7386 1.71
Unit Class ‘D’ - - - - - -
2020

Unit Class ‘A’ 10,080,958.15 99.9481 100.5647 98.5189 100,861.8860 2.49
Unit Class ‘B’ 24,515,041.37 364.946 367.2053 237.302 67,174.4287 3.16
Unit Class ‘C’ 122,251.03 100.3095 101.9638 98.9738 1,218.7386 2.04
Unit Class ‘D’ - - - - - -
2021

Unit Class ‘A’ 13,801,328.43 136.8339 | 139.7349 99.5040 100,861.8860 1.89
Unit Class ‘B’ 39,670,980.64 495.6225 | 506.6439 | 363.3004 80,042.7294 2.68
Unit Class ‘C’ 289,479.85 133.9367 136.7227 97.4370 2,161.3181 1.56
Unit Class ‘D’ - - - - - -

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com
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Fund Manager’s Commentary

Global equity markets witnessed strong performance during 2021. Markets delivered positive performance on the back of
continued optimism on economic recovery as the COVID-19 global pandemic showed positive signs of coming to an end.
Public equity markets, especially in the US, were further supported and fueled by the Fed’s continued easing and
pumping of liquidity. By end of year, the S&P 500 delivered a total return of 28%, and the tech-heavy NASDAQ 22%. The
Russell 2000 Index, representing small and mid-cap US stocks, delivered ¢.15%. The Down Jones Industrial Average also
performed positively (¢c.21%) after having underperformed other indices in the preceding year. In contrast, emerging
markets did not deliver positive returns in 2021, with the decline coming in mostly at the end of the year, largely due to the
underperformance on China.

GCC markets really exhibited a wide range of performance, with Saudi Arabia and Abu Dhabi performing best (32% and
73%, respectively), followed by Dubai and Kuwait each returning ¢.30%. Qatar did not fare as well, having closed the year
with positive returns of ¢.13%

There were many changes in the macro economic outlook for the MENA region. As the GCC region remains reliant on oil
revenues, the steep rise in the price of Brent from $51 to $77 added to the optimism on the future outlook. Surely, this
supported expectations for improved fiscal balances along with recovering demand post the COVID pandemic.
Additionally, regional markets, that rely most heavily on tourism, continue to see improved passenger traffic and a
recovering tourism sector as travel restrictions are easing.

For the full year of 2021, the Jadwa GCC Equity Fund (class B), had a total return of 35.81%, outperforming its
benchmark (S&P GCC Sharia Composite Index) by 0.04%. Since inception, the fund delivered an annualized return of
11.66% and annualized outperformance of 6.46%.

Looking forward, the fund will continue to focus on generating sustainable long term returns for investors, allocating
resources to high quality corporates with valuations that are expected to be accretive.

For more details on performance please refer to the Fund Performance section.
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% of Net Assets
31-Dec-2021

UwWda

31-Dec-2020
Equity 86.38% Equity 96.60%
Net Cash 13.62% Net Cash 3.40%
Total 100.00% Total 100.00%

Top 3 Sector Allocations

% of Net Assets

% of Net Assets

31-Dec-2020 31-Dec-2021
Materials 13.56% Banks 16.23%
Energy 11.97% Energy 13.92%
Real Estate 9.50% Materials 11.77%
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Fund Performance

Time-weighted net total returns presented below are computed on the unit price of the fund in any given period.

Class ‘A’ Since Inception
Fund 36.90% - - 36.83%
Benchmark 35.77% - - 35.21%

*Inception: December 20, 2020

Class ‘B’ Since Inception
Fund 35.81% 84.11% 90.10% 395.62%
Benchmark 35.77% 63.21% 85.88% 108.62%

*Inception: June 30, 2007

Since Inception

Fund

33.94%

Benchmark

31.86%

*From January 14, 2021 till December 31, 2021

Class ‘D’

Since Inception

Fund

Benchmark

*There were no unitholders in Unit Class ‘D’
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Class ‘A’

-0.05%

Benchmark

-0.41%

Variance

36.90%

35.77%

1.14%

*Unit Class A return is from December 20, 2020 till December 31, 2020

2020

2021**

Class ‘B’ Benchmark Variance
19.24% 10.08% 9.16%
46.40% 27.95% 18.45%
8.29% -2.69% 10.98%
-0.68% -14.73% 14.05%
5.57% 11.03% -5.46%
-4.14% 2.98% -7.12%
7.71% 10.59% -2.88%
18.38% 10.29% 8.09%
14.52% 9.00% 5.52%
35.81% 35.77% 0.04%

Class ‘C’

Benchmark

-0.39%

Variance

-0.99%

-2.01%

1.02%

33.94%

31.86%

2.07%

*Unit Class C return is from December 23, 2019 till December 31, 2019

**Unit Class C return is from January 14, 2021 till December 31, 2021
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Fund Expenses

Expenses for 2021 (SAR)

Class "A" (G Class "C" Class "D"

532,206.59 1,903.30

Management Fees 339,534.06

Fund Board 7,251.01 8,683.61 64.56

Auditing Fees 14,615.07 17,503.15 130.13

Custodian's Fees 27,163.08 27,292.96 192.39

Legal Expenses

Cost of Sharia-compliant finance
(when required)

Registration / Fees of Unit Processing

Other expenses 123,210.90 148,276.61 815.90

Total 511,774.11 733,962.92 3,106.27

Total Expenses Ratio 1.89 2.68 1.56
The fund manager may elect to waive or rebate all or part of the subscription fee.

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 11
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Disclosures

Material Changes

There were no material changes that were implemented in the terms and conditions during 2021. For complete details
please refer to the Fund’s terms & conditions.

Investment in Other Funds

The fund has not invested in any other fund during 2021.

Fund Manager’s Investment in the Fund

The fund manager’s investment in the fund as of December 31, 2021 was SAR 0.00.

Percentage of borrowed assets from the total asset value, the period of their exposure period and due date (if
any)

The fund does not have any borrowed assets during 2021.

Disclosure related to special commissions

The fund manager may receive (brokerage) research from third parties with whom trades are executed for the fund and
client portfolios, which is used in managing investments across such portfolios.

12
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Exercise of Voting Rights

Company Aldrees Petroleum and Transport Services Co.
GA Name EGM

GA Type Extraordinary

Date

(Gregorian) 14-04-21
Date (Hijri) 02/09/1442

Item
Number Item Details Yes No Abstain

Voting on the increase of the company’s capital through bonus
shares as follow:* Company's capital before increase is SAR 600
Million, company's capital after increase SAR 750 Million, increase
percentage will be 25%.* The number of shares before increase is
60 Million shares, the number of shares after increase will be 75
Million shares.* The company’s aim for the capital increase is to
meet the size of the company's business and future expansions.*
The increase will be through offering 1 bonus share for every 4
shares owned.* The increase of SAR150 Million capitalization will be
through account retained earnings as of 31 December 2020 of SAR
(214,812,678).* In case of approval of the above , the date of

1 entitlement of the bonus shares to the shareholders of the company \
will be on the day of the extraordinary general meeting who are
registered in the company’s shareholders registry in the Securities
Depository Center Company (The Center) on the following day after
the closing of trading, in case of bonus shares fractions; they will be
grouped into a single portfolio of all shareholders and sold at market
price. Then, its value shall be distributed to the eligible shareholders
of the grant, each according to his share, within a period of not
exceeding 30 days from the date of determining the shares due to
each shareholder. * Amendment of Article No. (7) of the Articles of
Association of the company in accordance with the capital increase
(as per the attached).

Voting on the External Auditors report for the financial year ended 31

December 2020. N
Voting on the financial statements for the financial year ended 31
3
December 2020. N
4 Voting on the Board of Directors Report for the financial year ended

31 December 2020 . N

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 13
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Voting on the recommendation of the Board of Directors on the
distribution of dividends for FY 2020 of SAR 1 per share before the
capital increase equivalent to 10% of the capital of the company.
Number of shares eligible for dividends is 60 Millions shares Total
amount of distribution of dividend SAR 60 Millions shall be paid to N
eligible shareholders registered in the records of Tadawul at the
closing of trading on the day of the Assembly, those registered in the
company’s shareholders 'registry at the Depository Center Company
(The Center) at the end of the following day trading, and the
distribution will be on 28/04/2021.

Voting on the distribution of bonus to the BOD members of SAR3.5
Million, for the financial year ended 31 December 2020. \

Voting on the distribution of bonus to the Audit Committee members
of SAR300,000 for the financial year ended 31 December 2020. N

Voting on the Clearance of the Chairman and members of the Board
8 of Directors with respect to the management of the company for the
year ended 31 December 2020 . N

Voting on the selection of External Auditor from among the
candidates nominated by the Audit Committee to review and audit
the annual financial statements of the company for the Q2, Q3 and
9 annually for the FY2021 and Q1 for the FY2022 and the
corresponding audit fees .

You should select 1 option(s) exactly N

Voting on the amendment of Article No. (19) of the Articles of

10 Association of the company- the Vacant position in the Board (as per
the attached). \
Voting on the amendment of Article No. (21) of the Articles of
11 Association of the company- bonus to the BOD (as per the
attached). \
Voting on the amendment of Article No. (22) of the Articles of
Association of the company, The authority of the Chairman, Vice
Chairman , Managing Director and Board Secretary (as per the
attached). \
Voting on the amendment of Article No. (46) of the Articles of
13 Association of the company- the Profit distribution (as per the
attached). \

12

Voting on the contracts and businesses that took place between the
company and Aldrees Industrial and Trading Company (ALITCO), of
which two members of its board of directors namely: Abdulmohsen
Mohammed Aldrees (direct interest )Hussein Abdul Rahman Al-
Athel, (indirect interest) as they are Board members and
shareholders of Aldrees Industrial and Trading Company (ALITCO),
as related parties and authorizing such transactions and approve
these contracts for FY2021 , with maximum transactions of 25
Million riyals and note that there are no preferential terms in the
contracts and these transactions are purchasing fuel pumps made
by Dresser Wayne (USA/Brazil) at competitive prices amounting to
4.4 Million riyals during the fiscal year 2020 (attached) . N

14

14
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Voting on the contracts and businesses that took place between the
company and Mr.Hamad Mohammed Aldrees - Chairman of the
Board of Directors which has a direct interest as related parties and
authorizing such transactions and approve these contracts for
FY2021 and note that there are no preferential terms in the contracts
and these transactions is renting Al-Manakh station with annual rent
of 1 Million riyals , Contract term is 16 years, remaining (14) years
that transaction during FY2020 cost 1 Million (attached) . J

15

Voting on the contracts and business that took place between the
company and Seven Orbit Trading Co. which equally owned by Mr.
Hamad Mohammed Aldrees and Aldrees Industrial and Trading
Company (ALITCO) as Mr. Hamad Mohammed Aldrees is owner as
well and the two members of its board of directors namely:
Abdulmohsen Mohammed Aldrees, Hussein Abdul Rahman Al-Athel
are members and shares owners of Aldrees Industrial and Trading
Company (ALITCO) and they have direct and indirect interest as
related parties and authorizing such transactions and approve these
contracts for FY2021 and note that there are no preferential terms in
the contracts and these transactions are renting Al-Nour Alzahran
station in the Eastern Province, total combined annual rent of
SAR520,000 - contract term of 10 years, remaining (5) years , that
transaction during FY2020 cost SAR520,000 (attached) .

16

Voting on the contracts and business that took place between the
company and Seven Orbit Trading Co. which equally owned by Mr.
Hamad Mohammed Aldrees and Aldrees Industrial and Trading
Company (ALITCO) as Mr. Hamad Mohammed Aldrees is owner as
well and the two members of its board of directors namely:
Abdulmohsen Mohammed Aldrees, Hussein Abdul Rahman Al-Athel
are members and shares owners of Aldrees Industrial and Trading
Company (ALITCO) and they have direct and indirect interest as
related parties and authorizing such transactions and approve these
contracts for FY2021 and note that there are no preferential terms in
the contracts and these transactions are renting Al-Nour Alhaditha
station in the Eastern Province, total combined annual rent of
SAR320,000 - contract term of 9 years, remaining (4) years, that
transaction during FY2020 cost SAR320,000 (attached).

17

Voting on the contracts and business that took place between the
company and Engr. Abdulmohsen Mohammed Aldrees which he has
direct interest as related parties and authorizing such transactions
and approve these contracts for FY2021 and note that there are no
preferential terms in the contracts and these transactions are rent of
Jizan Property owned by a member of the Board of Directors,
Engineer Abdulmohsen Mohammed Aldrees for an annual rent of
SAR200,000 that is being used for the workshop, office and
accommodation of transport sector., that transaction during FY2020
cost SAR200,000 (attached). N

18

15
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Company Alujain Holding Corp.
GA Name EGM

GA Type Extraordinary

Date

(Gregorian) 27-05-21
Date (Hijri) 15/10/1442

e

Iltem
Number Item Details Yes No Abstain

1 Voting on the Board of Directors' report for the fiscal year ending on

31/12/2020 G il
> Voting on the auditor/s report on the Company’s accounts for the

fiscal year ending on 31/12/2020 G \
3 Voting on the financial statements for the fiscal year ending on

31/12/2020 G il

Voting on appointing the auditor for the Company from among the

candidates based on the Audit Committee's recommendation. The

appointed auditor shall examine, review and audit the second, third
4 and annual financial statements, of the fiscal year 2021 G, and the

first quarter of the fiscal year 2022 G, and the determination of the

auditor remuneration.

You should select 1 option(s) exactly N
5 Voting on delegating the Board of Directors to distribute interim

dividends for the fiscal year 2021 G N
6 Voting on the amendment of Article (16) of the Company’s bylaws

relating to (Company Management). (Attached) N

Voting on the amendment of Article (20) Paragraph (7) of the
7 Company’s bylaws relating to (Remuneration of the Board

Members). (Attached) \
8 Voting on the amendment of Article (22) of the Company’s bylaws

relating to (Board Meetings). (Attached) N
9 Voting on the amendment of Article (23) of the Company’s bylaws

relating to (Board Meeting Quorum). (Attached) N
10 Voting on the amendment of Article (28) of the Company’s bylaws

relating to (the Call for Assemblies). (Attached) N

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 16
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Company National Company for Learning and Education
GA Name AGM

GA Type Ordinary

Date

(Gregorian) 25-08-21
Date (Hijri) 17/01/1443

Iltem
Number Item Details Yes No Abstain
Voting on the business and contracts that conducted between the
National Company for Learning and Education and the Yamami
Company, in which the Chairman of the Board of Directors Mr.
Khaled bin Mohammad Al-Khudhair has an indirect interest in. It is
about a lease contract for an educational complex building in Riyadh
1 city for ten (10) years binding on both parties starting from N

01/09/2021. The contract's amount is 7,950,000 Saudi riyals
annually, with an increase of one million Saudi riyals on the annual
rent value every five years. The contract includes a clause that the
lease contract is renewed for another similar period (10 years),
under the same terms of lease amount mentioned above. Note that
the option not to extend is granted to the company only. (attached)

Company Jadwa REIT Saudi Fund

GA Name EGM

GA Type Extraordinary

Date

(Gregorian) 02-09-21

Date (Hijri) | 25/01/1443

Item
Number Item Details Yes No Abstain
Osale () s s LG dasiy (§ sainall J gual dad Nan) 335 ey gual
1 Jual e 3 saial) Caags Al Gilas 75l A e 52520 JL, (370,000,000) \
AR 3 Sl 5 Cay jlaal) slau s i) g lie
=1443/‘01/ 10 Gl sdiall é;-ﬁm}‘ Alsals b il Ll gald) ey guail
2 Jsmal dad  laa) 8L (el il J<50 salae ) o3 (535 22021/08/18 (i sl v
B sdiall

For additional information please refer to the Terms & Conditions available on www.jadwa.com

Kindly refer to Annex A for auditor statement and financial statements.

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com 17
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Fund Board
Members of the fund’s board of directors:

A) Mr. Ghannam Al-Ghannam (Chairman of the Board)
B) Dr. Mohammed Sultan Al-Sahli (Independent member)
C) Dr. Walid Addas (Independent member)

D) Mr. Amer Afiouni (Member)

E) Mr. Raja Asad Khan (Member)

There is no conflict or potential conflict of interest between the interests of the fund board members and the interest of the
fund.

An overview of the qualifications of the members of the fund’s board of directors:
A) Mr. Ghannam Al-Ghannam (Chairman of the Board):

Mr. Ghannam Al-Ghannam is the Head of Private and Institutional Client Investments (PICI) at Jadwa Investment
Company. Prior to joining Jadwa, he was a Senior Investment Advisor to major clients at HSBC Saudi Arabia. Mr. El-
Ghannam has experience in business development and wealth management, and has a distinguished approach to all
sales, services, operations, operational procedures and risk management. He has been involved in organizing
fundraising campaigns for various investment companies in private equity, asset management, and products real
estate. He is a certified financial planner, and holds a Master's degree in Informatics from Ohio State University, USA,
in addition to a Bachelor's degree in Business Administration from the University of Toledo, Ohio, USA.

B) Dr. Mohammed Sultan Al-Sahli (Independent member):

Dr. Muhammad Al-Sahli is the Head of the Accounting Department at King Saud University, a member of the Primary
Committee for Zakat and Tax, and Director of the Saudi Accounting Association. Dr. Muhammad Al-Sahli has
authored and published many scientific papers. He holds a PhD in Accounting from the University of Melbourne,
Australia, in addition to a Master’s degree in Accounting from Saint Louis University, USA, and a Bachelor’'s degree in
Accounting from King Saud University.

C) Dr. Walid Addas (Independent member):

Dr. Walid Addas is the Deputy Director of Operations Resources Department for Development Effectiveness at the
Islamic Development Bank in Jeddah. Among the previous positions held by Dr. Addas, Head of Program and
Portfolio Management at the same bank, and Director of Finance and Administration at the International Energy
Forum in Riyadh. He holds a Ph.D. in Economics from the International Islamic University in Malaysia, a Master's
degree in Economics from the University of Essex, and a Bachelor's degree in Economics from Middlesex University,
UK.

D) Mr. Amer Afiouni (Member):

Mr. Amer Afiouni joined Jadwa Investment in June 2015. His main focus is to drive strategic initiatives to enhance
business growth opportunities and build organizational capabilities across the company. He has extensive business
strategy and experience in management knowledge gained from serving clients across a variety of industries and
functional disciplines. He is an accomplished businessman with an outstanding academic background and
international exposure. This is combined with interpersonal skills and a strong team.

Jadwa GCC Equity Fund Annual Report is available upon request free of charge and on www.jadwa.com
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Prior to joining Jadwa Investments, Amer held senior positions at McKinsey & Company. He was the managing
partner of CDC Systems Middle East and IT consultant at Compagnie General d'Informatique and IBM.
Amer holds an MBA from INSEAD in France.

E) Mr. Raja Asad Khan (Member):

Mr. Asad Khan joined Jadwa Investment’s Research Department as a Senior Economist in March 2014. In 2018, he
was appointed as Director of the Research Department, and then in 2019 he was appointed as Head of Research.
Asad's role in Jadwa is focused on providing high quality and reliable economic research to the company and its
clients. Prior to joining Jadwa, Asad worked at Bank of Tokyo Mitsubishi in its London branch, UK as Associate
Director, responsible for oil and gas research in Europe and the Middle East and Africa region.

Mr. Asad holds a BA in Economics from the University of London, UK.

Description of the roles and responsibilities of the Fund Board:

The responsibility of the Fund Board shall include the following:

A) 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, excluding contracts
entered into pursuant to investment decisions regarding underlying investments made or to be made by the Fund;

B) Approving a written policy with regard to voting rights related to the Fund’s Assets;

C) Overseeing and, where appropriate, approving or ratifying any conflicts of interest which the Fund Manager has
disclosed;

D) 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 applicable rules, laws and regulations, including (without limitation) the
requirements of the Investment Funds Regulations;

E) Ensuring the completeness and accuracy of the Terms and Conditions, the Information Memorandum and any
other document, contractual or otherwise, that includes disclosures relating to the Fund and the Fund Manager
and its management of the Fund and ensuring compliance with the Investment Funds Regulations;

F) Ensuring that the Fund Manager carries out its obligations in the best interests of Unitholders, in accordance with
the Investment Funds Regulations, the Terms and Conditions and the Information Memorandum;

G) Demonstrating a fiduciary duty to Unitholders, including a duty to act in good faith, a duty to act in the best
interests of Unitholders and a duty to exercise all reasonable care and skill; and

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

Details on the remuneration of fund board members

The Fund shall remunerate members of the Fund Board of Directors for travel expenses and other reasonable expenses
incurred with regard to their obligations towards the Fund, provided that such remuneration shall not exceed 0.1% of the
Fund’s Assets annually.

Remuneration of Fund’s independent board members for the services they rendered to the Fund is estimated to reach
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SAR 30,000 per annum.

All the funds boards that the relevant board member is participating in.

Currently, Board members do not manage any investment fund in the Kingdom of Saudi Arabia except for the following:

Ghannam Al Walid Raja Asad Muhammad Amer

Fund Name Ghannam Addas Khan Al-Sahli Afiouni

Jadwa Saudi Equity Fund \ \ \ \ \
Jadwa GCC Equity Fund \ \ \
Jadwa Arab Markets Equity Fund \ \ \
Jadwa Global Sukuk Fund \ \ \
Jadwa Saudi Riyal Murabaha Fund \ \ \
Jadwa Al-Azizia Real Estate Investment Fund \
Jadwa REIT Al Haramain Fund \
Jadwa REIT Saudi Fund l

Al Dar Investment Fund

Al Dar Investment Fund 2

Al Nahdah Investment Fund
Al Nokbah Investment Fund
Al Shorfah Investment Fund

Al Waha Investment Fund
Diriyah Avenue Invesment Fund
Jadwa Investment Fund 45
Real Estate Growth Fund

Zood Investment Fund

Jadwa Private Real Estate Investment Fund 10

Jadwa Private Real Estate Investment Fund 14

Jadwa Private Real Estate Investment Fund 15

Jadwa Private Real Estate Investment Fund 16

P P - P P = ) - ) ) P - ) ) P ) P B ) N .

Al Aliyah Investment Fund

Liwan Investment Fund (1)
Nafagah Wagf Fund

P P P ) ) P R P [ [P - ) ) [ ) ) ) ) - ) [ [ )

Topics discussed and issued resolutions, as well as the fund performance and fund achievement of its
objectives.
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Fund Board Meeting

Jadwa Head Office, Riyadh, 24" June 2021:

Discussion Topics

Approval of minutes of previous fund board meeting held on 10" December 2020
Compliance Officer’s review of funds’ compliance with rules and regulations
MLRO report on anti-money laundering activities

Economic and Market Outlook

2021 YTD performance review of Jadwa public funds

Approval of one board resolution.

o The resolution is to refresh an earlier resolution which was signed in 2016. The resolution authorizes the
Fund Manager’'s Head of Asset Management, to make, implement and execute decisions on behalf of the
five public funds managed by Jadwa.

Date of next fund board meeting

Jadwa Head Office, Riyadh, 16" December 2021:

Discussion Topics

Approval of minutes of previous fund board meeting held on 24t June 2021

Compliance Officer’s review of funds’ compliance with rules and regulations

MLRO report on anti-money laundering activities

Changes to the fund T&Cs

Annual report that includes all complaints and actions taken to resolve those complaints.

Annual assessment for each independent member to ensure that their independence status is unaffected
Annual assessment of performance and quality of services provided by 3rd parties

Assessment of Fund’s Risk Management procedures to ensure they are in line with the Fund Manager’s Risk
Management Policy and Procedures

Money Market Funds: stress testing of all risks outlined in T&Cs presented to the Fund Board.

Annual ratification/approval of the fund auditor, custodian and administrator
Fund Board’s self-review on number of investment funds supervised
Economic and Market Outlook

2021 YTD performance review of Jadwa public funds

21
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= Date of next fund board meeting

Additional Information to Unitholders

Please refer to the Fund’s Terms & Conditions.
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Annex A: Audited Annual Financial Statements
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Jadwa Investment

Disclaimer: Jadwa Investment or its directors, staff, or affiliates makes no warranty, representation or undertaking whether expressed or implied, nor
does it assume any legal liability, whether direct or indirect, or responsibility for the accuracy, completeness, or usefulness of any information that is
contained in this material. It is not the intention of this material to be used or deemed as an advice, option or for any action that may take place in future.
Unless otherwise stated, all information contained in this material shall not be reproduced, in whole or in part, without the specific written permission of
Jadwa Investment. The content of this document is for information purposes only. Jadwa Investment does not hold itself out as providing legal, financial
or other advice via this document. Investments in Jadwa's products are governed by their Terms and Conditions. Some products are exposed to foreign
currencies and changes in currency exchange rates may have an adverse effect on the value and price. The product's value is subject to fluctuations
and the investor may not receive the full amount that is originally invested. The information provided in this document may be changed at any time
without prior notice. Past performance is not indicative of future returns. Jadwa Investment is authorized and regulated by the Capital Market Authority of

Saudi Arabia.



