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Investment Fund Information 
 

Fund Name 

Artal Saudi Equity Freestyle Fund 

 

Inception Date 

Class A: February 12, 2025 

Class B: January 28, 2025 

 

Investment Objectives and Policies 

The Fund aims to achieve capital growth over the medium and long term by investing in shares 

of companies listed on the Main Saudi Stock Market or the Saudi Parallel Market, as well as in 
IPOs and rights issues listed on the Main Saudi Stock Market or the Saudi Parallel Market. This 

also includes Exchange Traded Funds (ETFs), Real Estate Investment Traded Funds (REITs), Saudi 
equity investment funds, and money market funds licensed by the Capital Market Authority 

(CMA). All investments must be compliant with the Shariah standards approved by the Shariah 
Supervisory Committee. 

 

Distribution of Income and Gain Policy 

No income shall be distributed. Instead, dividends will be reinvested. 

 

Benchmark description, the rationale for its selection, and its suitability for the Fund's 

investment strategies and objectives, and the service provider’s website (if any) 

Name: S&P Saudi Arabia Shariah Domestic TR  

Service Provider: S&P Dow Jones Indices 

Website: https://www.spglobal.com/ 

Selection rationale:  

The benchmark, the S&P Saudi Arabia Shariah Domestic TR Index, represents the performance of 
Shariah compliant Saudi equities with dividends reinvested. It was selected due to its relevance 
to the Fund’s investment universe and Shariah requirements. The benchmark provides an 

appropriate basis for evaluating the Fund’s performance. 

 

 

 

All reports are available upon request free of charge. 

https://www.spglobal.com/
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Fund Performance 

 

Fund performance for the past three fiscal years 

Class A 2025 2024 2023 
Fund Net Asset Value  594,994.21 N/A N/A 
NAV per unit at the end of the financial year 8.6063 N/A N/A 
Highest NAV per unit for the financial year 10.0087 N/A N/A 
Lowest NAV per unit for the financial year 8.4611 N/A N/A 
No. of Units at the end of the financial year 69,134.7246 N/A N/A 
Dividend distributed per unit 0.00 N/A N/A 
Expense ratio 1.59% N/A N/A 
Borrowed assets from the total asset value 0.00% N/A N/A 

 

Class B 2025 2024 2023 
Fund Net Asset Value  182,432,034.70 N/A N/A 

NAV per unit at the end of the financial year 8.7700 N/A N/A 

Highest NAV per unit for the financial year 10.1109 N/A N/A 

Lowest NAV per unit for the financial year 8.6216 N/A N/A 
No. of Units at the end of the financial year 20,801,913.1111 N/A N/A 
Dividend distributed per unit 0.00 N/A N/A 
Expense ratio 0.23% N/A N/A 
Borrowed assets from the total asset value 0.00% N/A N/A 

 

Performance 

Class A 1 Year 3 Years 5 Years Since Inception 
Fund  N/A N/A N/A -13.94% 
Benchmark N/A N/A N/A -13.84% 
Excess Return N/A N/A N/A -0.09% 

* Inception date: February 12, 2025 

 

Class B 1 Year 3 Years 5 Years Since Inception 
Fund  N/A N/A N/A -12.30% 
Benchmark N/A N/A N/A -13.65% 
Excess Return N/A N/A N/A 1.35% 

* Inception date: January 28, 2025 

 

Calendar year performance 

Class A 2025* 
Fund -13.94% 
Benchmark -13.84% 
Excess Return -0.09% 

* The inception date of the fund was February 12, 2025 
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Class B 2025* 
Fund -12.30% 
Benchmark -13.65% 
Excess Return 1.35% 

* The inception date of the fund was January 28, 2025 

Fund Fees & Expenses 
 

Fund fees & expenses for 2025 Class A Class B Total 
Management fee 7,139.20 - 7,139.20 
Custodian fee 152.40 50,413.53 50,565.93 
Administrator & Transfer Agent 
fees 

556.65 187,238.88 187,795.53 

Auditor fee 101.52 34,398.48 34,500.00 

Regulatory & Exchange fees 51.79 17,490.70 17,542.49 
Transactions costs 60.25 23,399.75 23,460.00 
Other expenses 211.19 71,800.66 72,011.85 
Total fees 8,273.00 384,742.00 393,015.00 

Total Expenses Ratio 1.59% 0.23% 0.24% 
 

Disclosures 
 

Material Changes 

There are no material changes affecting fund performance during the reporting period. 

 

Total expense ratio 

The total expense ratio is calculated based on the average NAV over the period and there was no 
fee rebate paid to the clients. 

 

Management Fee 

During the year, the Fund Manager reduced the management fees for Class A at its discretion 

and in the best interest of the Unit Holders. The actual post-reduction fees are included within 
the expenses shown in the table above 

 

Special commission arrangements 

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. 
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Basis of performance calculation & assumptions 

Performance figures represent changes to the NAV per unit and account for distributions from 
the fund (if any). 

 

Exercise of Voting Rights 

 

Subject of the vote 
Artal Capital’s Vote 

Agree Disagree Abstain 
Advanced Petrochemical Company - 16/09/2025 

1 

To vote on the election of the members of the Board 
of Directors among the board membership nominees 
for upcoming term, which will be starting from 
October 1, 2025 for a term of four years and end on 
September 30, 2029 

X   

2 

To vote on delegating the Board of Directors for the 
upcoming term the vested powers of the general 
assembly meeting as per Article (27/1) of the 
Companies Law for one year from the date of the 
approval by the general assembly meeting or the end 
of the delegated Board of Directors' term, which 
comes first. Such delegation shall be in accordance 
with the requirements stipulated in the Implementing 
Regulation of the Companies Law for Listed Joint 
Stock Companies. 

  X 

Seera Group Holding - 26/10/2025 

1 

To vote on electing four members to fill the vacant 
seats on the Board of Directors from among the 
nominated candidates to complete the current term, 
which began from 29/03/2024G, and ends on 
28/03/2028G. 

X   
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Fund Board Members 
 

Name Membership type 
Rayan Saleh Al Rasheed Chairman of the Board 

Saad Mohammed Al Gheriri Non-independent member 
Nasser Abdulaziz Al Ajroush Non-independent member 
Mohammed Ahmed Al Blawi Independent member 
Khalid Abdullah Al Rubaian Independent member 

 

Rayan Saleh Al Rasheed  

Mr. Ryan Al Rashid is the CEO of Artal Capital. He has over 15 years of experience in asset 

management. He previously worked as CIO at Awqaf Investments and before that he was the 
private equity managing director at Jadwa Investment, focusing on healthcare, hospitality, and 

other industries. He also gained experience in corporate finance at the Capital Market Authority. 

Mr. Al Rashid holds a Bachelor of Science degree in Finance from King Fahd University of Petroleum 
and Minerals, and an MBA from Stanford University. 

 

Saad Mohammed Al Gheriri  

Mr. Saad Al Gheriri is currently the CEO of Al Rajhi Partners. Before that, he worked as an executive 

director for direct investments in private equity, venture capital, and business development 
sectors at Al Rajhi United Company. He also headed direct investments in Saudi Aramco 

Investment Management Company, which invests in the areas of private equity, real estate, and 
infrastructure. Mr. Saad has more than 10 years of experience in the field of asset management. 

Mr. Al Gheriri holds a bachelor’s degree in financial management from California State University. 

He also holds an MBA from Stanford University. 

 

Nasser Abdulaziz Al Ajroush  

Mr. Nasser Al Ajroush is currently the CFO & CIO at Al Rajhi Partners.  He previously worked at SABIC 
as a Senior Manager in Finance. Mr. Al Ajroush is a member of the Audit Committee at Artal Capital 
and Advanced Education Company (ADEC). He was also a member of the Audit and Risk 
Committee at Saudi Methanol Company (Ar Razi) from 2018 to 2020. Mr. Al Ajroush has over 10 

years of experience in the investment field. 

Mr. Al Ajroush holds a Bachelor of Science degree in Finance and Accounting from Carleton 
University in Canada. 
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Mohammed Ahmed Al Blawi  

Mr. Mohammed Al Blawi is the CEO of Al Blagha Group, General Manager of Al Woroud Real Estate, 

and Managing Director of Tamasuk Holding for Infrastructure Investments. He has worked with 
the Saudi Industrial Development Fund and has over 15 years of experience in investment, finance, 

and industrial activities. He is a member of the Board of Directors of ESPAC, a member of the 
Board of Directors of AICT Egypt, a member of the Board of Directors of International Ports 

Services Co. Ltd., Dammam, Saudi Arabia, and a member of the Board of Directors of Al Noor Real 
Estate Fund. 

Mr. Al Blawi holds a Master's degree from ESADE Business School and a Bachelor's degree in 

Industrial Engineering from King Fahd University of Petroleum and Minerals. 

 

Khalid Abdullah Al Rubaian 

Mr. Khalid Al Rubaian is currently the Assistant Undersecretary for Logistics Services at the Ministry 
of Transport and Logistics Services. He previously held several positions from 2006 to the present, 
including CEO at Bnon Investment Company, Senior Advisor at the Office of H.E. Ahmed Al Khatib, 

and Investment Manager at ARASCO Company. Mr. Al Rubaian holds several board memberships. 
He has over 15 years of experience in business and investment. 

Mr. Al Rubaian holds a Bachelor of Science degree in Marketing from King Fahd University of 

Petroleum and Minerals. He also holds an MBA from Suffolk University. 

 

Description of the roles and responsibilities of the Fund Board  

• Approve all material contracts, decisions, and reports to which the Fund is a party. 

• Adopt a written policy regarding voting rights related to the Fund’s assets. 

• Oversee and approve any conflicts of interest disclosed by the Fund Manager in 
accordance with the Investment Funds Regulations. 

• Meet at least twice annually with the Compliance Officer (Compliance Committee) of the 

Fund Manager and the Anti-Money Laundering and Counter-Terrorism Financing Reporting 

Officer to ensure the Fund Manager’s compliance with all applicable laws and regulations. 

• Approve all changes stipulated in Articles (62) and (63) of the Investment Funds 

Regulations prior to the Fund Manager obtaining the approval of, or notifying, the Unit 

Holders and the Authority. 

• Review the report containing the evaluation of the performance and quality of services 
provided by parties involved in delivering material services to the Fund, as referred to in 
paragraph (l) of Article 9 of the Investment Funds Regulations, to ensure that the Fund 

Manager fulfills its responsibilities in a manner that achieves the best interests of the Unit 
Holders in accordance with the Fund’s terms and conditions and the Investment Funds 
Regulations. 
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• Evaluate the Fund Manager’s mechanism for dealing with risks related to the Fund’s assets 

in accordance with the Fund Manager’s policies and procedures for monitoring and 
managing the Fund’s risks. 

• Review the report including all complaints and the actions taken thereon referred to in 

paragraph (m) of Article 9 of the Investment Funds Regulations, to ensure that the Fund 
Manager fulfills its responsibilities in a manner that achieves the best interests of the Unit 

Holders in accordance with the Fund’s terms and conditions and the Investment Funds 
Regulations. 

• Approve any recommendation submitted by the liquidator in the event of his 
appointment. 

• Ensure the completeness of and compliance with the Fund’s terms and conditions and 

other documents related to the Investment Funds Regulations. 

• Ensure that the Fund Manager fulfills its responsibilities in a manner that achieves the best 
interests of the Unit Holders in accordance with the Fund’s terms and conditions, the 

Investment Funds Regulations, and the resolutions of the Sharia Supervisory Committee. 

• Act in good faith and in the best interests of the Investment Fund and its Unit Holders. 

• Approve the appointment of the auditor after nomination by the Fund Manager. 

• Acknowledge that all members of the Fund’s Board of Directors meet the required 

qualification criteria. 

• None of the members has previously been declared bankrupt or been subject to any 

bankruptcy or insolvency proceedings. 

• None of the members has previously committed any violation involving fraud, dishonesty, 
or breach of integrity and trust. 

• All members possess the necessary skills and experience required to manage the Fund. 

 

Details on the remuneration of fund board members 

Independent Board Members shall receive SAR 2,000 per meeting and up to SAR 8,000 per year 
for each independent Board Member, calculated daily from the Net Asset Value of the Fund and 
deducted annually. 

 

Conflict of interest 

Members of the Board of Directors of the Fund may be members of other investment funds with 

investment objectives similar to those of the Fund, whether managed by the Fund Manager or by 
any other Fund Manager. Therefore, it is possible that a member of the Board of Directors of the 
Fund may find himself, in the course of his work, in a situation that involves a potential conflict of 
duty or interest with one or more of the funds. In these cases, the Board Member will take into 

account his obligations to act in the best interests of the relevant Unit Holders in accordance with 
his role and responsibility as a Board Member of the Fund by acting in good faith and diligence to 

the extent practically possible, without neglecting his obligations to the clients of other funds 
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when considering any potential conflict of interest. In cases where voting is required, that member 

shall abstain from voting if the Board of Directors deems it necessary. 

 

Membership relevant to other funds 

Name Membership in other Funds 

Rayan Saleh Al Rasheed 

Artal Murabaha Fund 
Artal Saudi Equity Freestyle Fund 
Artal MENA Equity Fund 
Artal Monthly Distribution Fund 
Artal Real Estate Fund 1 
Artal Real Estate Fund 2 
Artal Real Estate Fund 3 

Saad Mohammed Al Gheriri 

Artal Murabaha Fund 
Artal Saudi Equity Freestyle Fund 
Artal MENA Equity Fund 
Artal Monthly Distribution Fund 

Nasser Abdulaziz Al Ajroush 

Artal Murabaha Fund 
Artal Saudi Equity Freestyle Fund 
Artal MENA Equity Fund 
Artal Monthly Distribution Fund 

Mohammed Ahmed Al Blawi 

Artal Murabaha Fund 
Artal Saudi Equity Freestyle Fund 
Artal MENA Equity Fund 
Artal Monthly Distribution Fund 
Blom Alnoor Real Estate fund 

Khalid Abdullah Al Rubaian 

Artal Murabaha Fund 
Artal Saudi Equity Freestyle Fund 
Artal MENA Equity Fund 
Artal Monthly Distribution Fund 
Artal Real Estate Fund 1 
Artal Real Estate Fund 2 
Artal Real Estate Fund 3 

 

Fund board meetings during 2025 are as follows: 

The first meeting for the fund was held on June 2nd, 2025 with the below agenda: 

1. Comparison between the Fund's performance and the benchmark index 

2. The Fund's top 10 company exposures 
3. Investment rationale and business model for each company 
4. Presentation of all portfolio holdings and relative weights for each company 

5. Ranking of the Fund’s performance against peers following similar investment strategies 
6. Violations and breaches of investment restrictions, and client complaints 
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The second meeting for the fund was held on November 18th, 2025 with the below agenda: 

1. Comparison between the Fund's performance and the benchmark index 

2. The Fund's top 10 company exposures 
3. Investment rationale and business model for each company 

4. Presentation of all portfolio holdings and relative weights for each company 
5. Ranking of the Fund’s performance against peers following similar investment strategies 

6. Violations and breaches of investment restrictions, and client complaints 
7. Service providers performance review, and risk assessment 

 

Fund Manager 
 

Fund manager name Artal Capital 
Address 7995 Abi Bakr St. Riyadh 12444-2350 Saudi Arabia 
Phone +966 11 262 6266 
Website www.artalcapital.com 

 

Name and address of the sub-manager and/or investment advisor (if any). 

Not applicable 

 

A review of the investment activities during the period 

During the period from (28/01/2025) until the date of the report (31/12/2025), the fund invested 

its assets in companies compliant with the shariah principals. 

 

Investment fund’s performance during the period 

Class A performance stood at 13- .94% v/s -13.84% for the benchmark. The class underperformed 

its benchmark by 0.09%. 

Class B performance stood at -12.30% v/s -13.65% for the benchmark. The class outperformed its 
benchmark by 1.35%. 

 

Details of changes during the period in Fund T&Cs and information memorandum 

No changes happened to the fund T&Cs during the period. 

 

Other information for unit holders 

None 
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Investments into other funds 

The fund hasn’t invested in other funds. 

 

Expense ratio of each underlying Fund and the weighted average expense ratio of all underlying 

funds 

Not applicable. 

 

Other data and other information required by the investment funds regulations 

• Investment breaches 

None 
 

• Fund manager’s investment in the fund 

None 
 

• Conflict of interest 

None 
 

• Incorrect Valuation or Pricing 

None 

 

Period of service of the person registered as a manager for the fund 

Since January 28, 2025 

 

Fund Custodian 
 

Custodian name Al Bilad Capital 

Address 
Smart Tower, King Fahad Road, Riyadh 8162 King Fahad Road –Olaya, 

Riyadh 12313-3701, Saudi Arabia 
Phone 920003636 
Website www.albilad-capital.com 

 

Custodian main duties and responsibilities 

• The custodian is responsible for fulfilling its obligations according to the provisions of the 
Investment Funds Regulation, whether it performs its duties directly or assigns them to a 
third party in accordance with the Investment Funds Regulation and the Capital Market 
Institutions Regulation. 
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• The custodian is liable to the fund manager and unitholders for any losses incurred by the 
fund due to its fraud, negligence, mismanagement, or intentional misconduct. 

• The custodian is responsible for the safekeeping and protection of the fund's assets for 
the benefit of the unitholders, and is also responsible for taking all necessary 

administrative measures regarding the safekeeping of the fund's assets. 

 

Fund Operator 
 

Fund operator name Al Bilad Capital 

Address 
Smart Tower, King Fahad Road, Riyadh 8162 King Fahad Road –Olaya, 

Riyadh 12313-3701, Saudi Arabia 
Phone 920003636 
Website www.albilad-capital.com 

 

Fund operator main duties and responsibilities 

• Maintain books and records related to the operation of the fund. 

• Prepare and maintain a record of all units issued and canceled, and keep an updated record 

showing the balance of outstanding units. 

• Distribute profits to unitholders. 

• Execute subscription and redemption requests. 

• Value the fund's assets. 

• Calculate the NAV of the fund units 

• Prepare and maintain the unitholders register and keeping it updated. 

 

Fund Auditor 
 

Auditor name PKF Al Bassam & Co. 
Address Prince Abdulaziz Ibn Musaid Ibn Jalawi St, As Sulimaniyah, Riyadh 12223 
Phone +966 11 206 5333 
Website www.pkfalbassam.com 

 

Financial Statements 

The Fund's annual financial statements have been prepared in accordance with the accounting 
standards endorsed by the Saudi Organization for Chartered and Professional Accountants 
(SOCPA) 
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Annex A: Audited Annual Financial Statements 


















































