LJLDL) B
Albilad Capi-tai -

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



G9xiuall Juls

LI
%ux.l'mu} ) -
Albilad Capital

LILDSL) B

Albilad Capital - adlall >aldl a8y Yol gilag Ggaisall o
:‘uq:ch:lcﬁ:l*:gl! dulledl abl &y Baall ol
pw_-c-' jHes Lugle yilg Guulp Gbbuall galge
MSCI *L Ty ol ol a8y pihigall dosa (s3gj0
ola s sssgmal ol acoons el gy
dohiall Cilgall

ddlall §guull diyo



LJLDDHL) B

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

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

G9xiall pao

Jladiwald sl asph

L))
AlnbiladCapii:al -

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

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

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

.02022/8/29 galgall 21444/2/2 ayliy plalllg bopidl 0de Jijvun



LJUHL]) .
Albilad Capital F Y

Jliginall Guyga
L Jlodiull Ggaiua (1
Tl e Sthall plhill (2
T diluylasg Jlatiwill Slulpw (3
T Goaball né jlaitwill dunfll phlaall (4
10 e shlaall ayatayll (5
T G9xiuall né jlaiiuill dasgiuall dfall (6
10 e Jlaiiwdl 3931 />g4a (7
D alasll (8
20 wileifllg Citlgaslly caloaall Jyléo (9
2D e psilly ayaill (10
2T Siloleill (11
B0 e @ujoill dulpw (12
B0 laagll e (l] pylatll oyaai (13
Bl e Silaagll e Jauw (14
Bl e Glaagll gdlle glaial (15
33 e Jlbagll gdllo §oan (16
B Jilaagll yaflaa (18
B Goaball pléalg hgpdi na ilpyaill (19
3D e Jlaiiwall §gaia disunig clgil (20
BB Goaisall pao (21
B0 Gosiall Jaius (22
30 e Baall ol (23
B §giall 8)ls] Gulao (24
A e dypepddll dylagll dial (25
AT Jotiwdl jlitiue (26
AT cisall (27
AT Sl galyo (28
A Goaiaall Jgual (29
A8 solduill dalles (30
B8 .o sl clogles (31
A9 alglhiall tilpiigall Guslial aalayl Glegleall Hililhis (32
BT e ilaagll cllo oo sl (33



G9siall yaile

Adwlapo Ul dayiaill P.e_u.lﬂ_l Jolaiall dTu‘l.u.l ol el sl §gsia

.agiaog ple Jolaio 1o §9aiun

CMadladl >l jladiiw >l d$ i

alypo il aiaill pguill oI guu pul o)" phgo bl sBlog puii ] Ggainall g
wabwial Jua "MSCI USA Tech 125 Islamic M Series Index” duc il juleall 20 daalgiall

aylas gl pguy ol Gileyjoi sl

2aijo

Cilaag G0 oxag 100,000 ga éxalgll dojpll Cilsagll sac ,culaagll (o 63alg dojy doud
paizll lgdl labas Ggaiall Cilaag Go usdll sall s Lgili 6aalgll dojll Cajeig Goaiall
§oaisall Cilaag sl gl cbividl ojulll (sadill

ol il go g oslyiwlg jladiul Gosio Glxag (o bl s Hles pgs
oAl

pa st ol dplinyiwll goriall Joual das (ubag Gornall Jeal das (ks ¢ le ol
Jolsi a8t na drall Jasll plidl lah dllaall (na Jac og) sl 9mg Ggaiall Gleio
ool ooy gl sadll oo o g dusgeull

allo dajg (sl Jolaill Culyis Jula clpiillg gull Gagye Gub e Silaagll g @iy Gupaiisall
Ao Gusi Guph e Cilaagll 03m slojiulg cbivil @iig «Gouudl (6 clhugll (o sl e
Goaiall gouw gibas Jasll wllsg Jolaill bl duylas (s gl yarse 1isl ol dillo Gou

($392w JUy10

ssgzall Juyll

99l glaniwd Al tlg ggaiall Jasel 63330 630 i Hodu o

.©2023/1/23 galgall 21444/7/1

.02022/8/29 galgall @1444/2/2 a))liy pladllg hopidl oda Cijvun

Grhiy 4
MSCIUSA “ "dycpiill puleall 2o daalgiall dsypodl dyaill gl T o gul ol phibo
“TECH 125 Islamic M Series Index

CMadladl > jladiiw >l d$ i

LJUHL]) .
Albilad Capital .

Jeilwdl §gaina ol
G9xiall ggi/ Ggriuall dia

G9siall pro @l
doaiall Carm

shlaall (sghus

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

euaill / Jolzill ol

odledl olf

syl doys gas scgo

(ol doygall) g dll aghll sic 6angll j2uu
d9xiall dlac

Goxriball glaaiuwl Aylig jlaiiwlll §gariua 30
(@1hiy laip)

Goisall dilay ayjli

o) la! Cyaai jalg L eladllg bgpidl jlan] Ayli
(229

(329 o) Suall slspiwll pguy
S Ldyiwdll phgall

Goaiball Jaivo ol



ayllall LAyl

Jned uglen yilg Gl dS pus
Jaudii (nillg «ggaisall Jgual days (ala go %0.75 digiull Gosiall 6)15) oguy 2l
il cayjbaall
b o %0.05 2lii dygiwn haa wileil haall Guol Jualaiy haall Guol oguyy e
Jladiwdll Guslioa Cilaagg dayaall el dayaall ddlall §lygill §oriall Jgunl dasa
i aaill glowwl cildaal ggainall Joual dard (el (o %0.03 ualaiy laiy
SHel JSi euniig pugdi pgs JS (na
Jly 30,000 laylsés dygim waleil cablwall galpe (ualaiy :bluwnll 21l oguwy e
(53921
Jawal dogs aba gl 13] %0.08 ali pguy clul ol gaxs iglul $po ooy o
Jaual dags (ko gl 13 %0.079 .s3g2m Jly vedlo 100 Juasl 311 Ggsiall
151 %0.06 9 «s395m JUy Goalo 200 ] 392 JUy Goalo 100 o 4isl Ggrisall
sd95 JUy wgile 200 o sl gainall Jgual doss (ol o8
Lo (392 JUy 7,500 :dillall Gl dirgl dulayll pgull e
lgiu 5392 JUy 5,000 :dysgzull Jolai dpb gogo o pinill oguy
1 aai slalle Gulaiuall 6)lsdl Gulas cbac Jualais :éjlsdl Gulas cbach cillallo o
Lot JUj 4,000
«§93all Jgual doss (ala o ligin %0.06 2lii i ssbiyimll piidall s9jo oguuy
Ligis JUy 56,250 ga aas cuay sl (uisdll aallg
udleal G abaadl pipwg ddeall cadléill (ale eliy pasi sl caylasg pguy e
-§gaall dyjgall pjlaill (na lgiesa

aagy U

8931all 8)15] pgauy cini oS3 el

2 S Lginsd o] e abas il pinwg sl sl e elis gosiall s o oo
-§93ball el pyaill fa

Gehiy Ul

£JUL)) IR
Albilad Capital @A

Banll ol @uull

Siblwall galyo ol

G9aisall §)15] gy

Slajiallg ellyidill ogauy

haall ol ooy
Joleill caijlias

(G129 o)) <o 1l pguy



Jllhiaell dofla

dglypo Ul dayiaill rc:.e_u.l_iJJ Jolaiall QTuLu ol el sl §gaia
adlall ouull diyn Jud Oo darpe dSpi gwg dlladl Sll" jladial] Syl a8y
.(08100-37 pd)y pasi) dysgeull

(30/0) edy ydlall pguupall ciagay plall idisgeuwll duypell &laoll dlloll Gouull olai
21424/6/2 aylig

©2006/12/24 ayli na ddlall goudl dlso Gulas o saoizall jlaiiwdl Gisluo @il
©2021/2/24 2))liy (2021-22-2) ps) jha, dazallg

gl duyell ddlooll o ddlell §guull diua

Goxiall o g dallelly goanall Joc othii oly lgragan il plaldllg hgpidl (nisi
Gupali lg

ddlell gholl o Josll gl apaell saagll dgall disgeull Jolai degono e
dusgeaull dupell délooll (na (" §gudl™)

ddgeull (o gl dgall g dysgeadl Jolad deganal Jol8 Jéuiy ddglos dlpi
Lgidle Jaig Juauig disgeuull dillall §ouull (na dlglaiall dillall gljg dl gl dlgaall
dilang (o oaalg dojy desd lgicwd Jolei sdunai palic (] dabadl aguill o 3¢
Jac par S8 o aguudll dlu e Ciloglen piiis §oriall j1vo pgdig .Jolaiall §gaiall
Gl é)ls] Gulas

dan Lgil (e 6339 JS Joleig wilang Go oobis (sl jladiwdl §gaia (a cllall dnn
lediwdll gaia Joual a declins

digluio Cilaag ] daundog Jguadll (o dlu of pumo pige guii dyjlaiiul Gidlba
Glba o W Ailjpas goai gisluall ode . Jolaill ilyia Jula dllall ol o Lglolai aiy
egulllg dpidiall jlatiwll

£l S0 acla] 0l (s3llg Lilaagll iélle Jaww

ddledl @I;gﬂl

Jia (ag sdisgeull dupell dloall (1a domll Josll ol s dlanll né Jac ogr J3
il sl goaiall s Jady ol (e dlhc) Goaiall pao sl Jac pgs ookt @l
Gl a dpasull Jasll ol dl lasb dlanll 6 Joc ooy

A (oi Joc ooy ol elguw Ly 6'

Bangll ol e pygai apa @iy sl ooyl

L) ﬁ

Albilad Capital

G9xiall

a$pdull of goaball pro

eladllg hgpddl

dusgaull Jolai

gl 80 of dllall ghgdll glay) j$30
(o.e.u.l.m dlow

8ylsdll Gulao

6310l

dlglaiall Culpiigoll Gislin

ol

haall Guol

Aldhll Jous el

Jac pgi/pgy
Jedgdl ogl

e194ill o9y



il 15 JS puinig 6aagl dysbipiwdl Joundll dass (abo (g dll dhaill

o9 JS dilgig dily a lopiiig w6339l Jouadll dens (uaba cibwinl pfy wduilill dhaill
Jolai

Athll6yia Jula §oaiball (e clyiviiill paaiuwall A3gaill

il dagphos Goaiall Cilang lgid ool (il iall

ewusill 8 8j9830ll Joodl ouai daldl laag lgousi i (ull Gosiall Joual dous
peauillg

egaill lgio loguais ggaiall Jeual doss (sllaa)

ooy panll 1l Jliall Juw e Josini (il Ggaball (e ddniuell Cilegasall groa
canbas il 8)lsdl Gulae cbacl pguwy bluall galpo slsdl Aanll 8l
G9xiall (e lghoai aiy Al ey slo «Jugaill

Gosisall Jouo il &15g.ull dasal

ailaag Jolad Goaiall awa I (sall aulill

§9xia (a Jilaag oy (3l parddl gl sjlisll lgio JS paiiung dasljio Dillhinoe
Jladill

(25) @sy8jaall a juleall 185 @i Goriall diusall diepill sl dinl loyai il puleall

Calangll sae (ale loguudn Caloljildl cgans gio loguaio §oruall diréill Joundll cgas
Sosall Cilsagg xalal abuull aass out gosall pasosil pjll 524ill naisl oog asilal
Shayinll ol clyinill yia el

Jboljid Al egono lgio loguaso Goriall dpraill oo lll ggono

§9xiall Jaual o 8aalg dlu (] pudi

Jslaig Ldlglaiall Ggaiall Cilsag o 0xag 100,000 ghig Cilsagll o 6aalg dojy g
G9aball Joual (o 83alg dlu doyd lgins

drannll Jolaill culégl Jula (ueo Ciag (a Jolaiall dgaiall Cilang (o 63alg 6319 daréd
lbas Jolsi AT po 1wa ggaivall Joual das cgan0 dawa, lglua airg Goull o
Jowal dags jolo Gubul gile digunno danius wileil ol lgio loguaio yagiall aaill lgl]
6330ll datd (e Galedll oiy daflall dlglaiall Culaagll sxe (e Jac ooy AT @gaiiall
Jolai dSpin 28909 §aaisall s 2896 Guph e Jolaill Calelus elifl dwili 15 J8 dys byl
dudgsudl

MSCI USA Tech 125 Islamic M Series Index

Cdgepidl pleall 2o daslgiall d&ypodl dsiaill pguiill T o pul )" piigo

.MSClI LgTuuu ol ol

LJUHL]) .
Albilad Capital F Y

eagaill blai

cllynall ok
udodll Al 8yia

g9isall Jgual days (alloa]

Gosball Jgual doss noba

caylaallg pgull
Goxiall Jaual doya pllas)

il A
Cilaagll lls of patiwall / lyiddiall
dycpiull dalapll dial jyleo

saaill paisll

Goxiall na yagioll saill

8aalgll dloul

8aalgll dojyll

(iNAV) dpsLintull ggaball Joual doss noba

byl piigoll

iyl pigoll sgjo



iy elpiig g polgl JLsl pgai Joleill lgl passe dilo Gouw dunwdo sl ol dllell >l
pisdall ggaial dglaiall Gilaagll dlgrudl pagi Gael Jolaill ilebw JUa jains
.Jalaiall

100,000 gliig alaagll (o 63alg dojy dosd lgiars Jsleig Goainall Joual (o 83alg dlu
il oguuy §gaiall pao Guph He cjitiiall Joaing (dlglaiall §gaiall hlaag (o 0aag
aall gods Cuay gdgdll aphll 6jia elidiunly (poiimall ghall dogs gulaal go %1 uasl sa;
oo %1 Juaal sy clljidiil oguipg §orinall Calang (o 6339 wall 20 clyniill (sl
oiiwall glioll doys (leal

Goxball pao Gub o baai clyidall Joniyg wnlel lagsl Jby ogulo 1 gl 8aalg dluw
o dll ahll 8jia clitwl (poiiwall @lioll doss (ulea] Go %1 Guasl axy cllyiil gy

Ay el eguupg Goaball Gilsag (o 6319 cali 20 Al d] s sall gody Juns
soiiwall glioll doys lleal go %1 Guasl

laag clidiil Julao §oaiall pao losany dyaéi dord Jousd Guph e pdilball sasill bl
.§9anall

gaoiy llg lgilielg aguull dliu ilasalge saai gaiall e gage (16 §jgubiiall dailall
lgosbuui pii gl s63alg Culang dojy iyl oy bosic al lgauliui oy ol Goaiall pro
N IR\ Ryavt]] ol wlyinial b Uil sic elldg 6aalg Lilaag dojy slsyiuwl vic aia po

2ila JUa o9 doriall pao dhulgy dlglyiall Ggaiall Cilxag clellg jlual ildac
§auull

clsl 6Blao cargs (ues pindsd Ciligdo ljgl iy Goaball pao aid pgdy )bl caglul go
gl lia

of (lolu) (s3g2ull sppall il Gagiyiy adhiil analally Jadll 8as guall ilgsl e
Gl il dlguad! slag) calgs il og) dpwlw Il dayhgll pieig délasll a5l dliloo dula) divgl
sgaell Joudi (aillg Jadll 8puaa dyraill lgilhlial dgalgo dg_i oo Jlogéallg slpadllg
plaac slg d4liiallg 8yladllg dlgllg dybaallg dvljall dicpiull hylguall zo daslgioll
§9xiall drcpill hilgall go Galgio

Sl of ddlall Gouull dlum Jus (o Lgule Galgallg ple apy s dylaiiwl Guslus o
Guhall cllsl Ja il e sglo euhiil guals AT sl euhiil leag auial glfg duinula diadii
0osig 2aill Glguwl ildan (ua () JSiu jediaig dldaall (o jloibwdl Gislua e
§9xiall drcpidl hulgall go dsalgio

i Jal Jula] ghlaog dsilaifill sjball go e sgiuo ] pdy bilaidl lopai (usig
Jjidgo dllg cuwny (BAA3) uisl any (g Ldalidall (uileifdl capiaill Ciillle cuung
.uiledidll carnill (ininag jjgu il 3pailiw (illg cuwny (-BBB)g

LJLhHL) .
Albilad Capital @A

ol gila

izl ellpidial] Guisdil aall

(saaill il (sl sall
saaill eyl
dhdnall Ciligho dails

o dll gl Dilblac

il e 8yl 4l

281l Gloal Dilaa.n

281l Glgawl Guslua

dyylodiwl dayadl



Cibaagll sae Usled Ggaball Jaual ol go 8l casgs (rogs J4uin Goaiall ildac ag
Jaanll ol gt ey nillg 6)3uanll

ligdal ggaiall aalhs Go Ml Ay ey Jduin Gosiall s gy Glilac g
sl cboljill slg canbasll dgalgel Ggaiall (o (uldll aill yagig pigall

allall glyo dl gug clpis Uililoacg ilaaia G dailill Jolaill pguuyg Gillgac ggaiall Joaiy
Jilgallg ddledl glguudlly claingll g_o_uj gdly @lowdl (e sxiludl Gdgasll Cuwa

dygiadl dijlanll 8yia Jua (sabiniml phgall clsl e goaiall clsl calpmil duni

oo syl ol Cilsag jlual pin 3l ol gog éxusall Gljlnadl §oun Layl cajel
ol giba Jus

gl 219 clpd oa] cun Lddg I Gguull (na 8psball Cilaagllg ddlall §lg il gug <l aiy
-§oull a8 pdilio

by "Jolai” (soilill Gouull o Joladl Ggaiall Gilaag gug <l Gl o poiiuell Gy
Goudl s (sobinpinll Gilsagll dons paiiun sillg Godl 03y (s3llg Jolaill jew ale
sl 28 “INAV”

il 8 8iuall duaill (o 8331 Caloxag Claiis pghiy dhuipdll Gl na Galall clhall
diniillg dlaimell duailly diadlly cujiidl Jis Citllas (né padig caljléil Gl Cusl
dwodyll duall dileyllg deluallg

10

LJUHL]) .
Albilad Capital F Y

daalhall Cillac
ojlaill 8sle] Gillac

Jolsill caylls

aledil]| Evesni

JUodll gl

soilill Gguull
Sl oudl o §gainall laag Jolad

4iaill lha




JLDHL) ﬁ

Albilad Capital

Jlediiwall §oaa (1
acgig difag jloftwll Ggsia eoul (1
Golgio 1agian ple Jolrio pisgo §9aino 9o dibypo il dyiaill aguill Jolaiall (5T uw Gul o] > 1l Ggria
gl dupell @laall g ddlall Gouull diym aflglg dahil Ciagar phio wdcpidl dlall dial pleo go
:iuaai JAlg latiwdl Ggaia pléalg hgpd jlual Al (w
.©02022/8/29 galgall 21444/2/2
Jladudll §orina Lilang aph nle diggll daalgo ayli - (@
£2022/8/29 galgall &1444/2/2
:§9ainall laaiuwl aylig jlaiiwdl goaasro (5
Goaiall glaniwl ayli Ug Gosiall Josl 63310 630 clia og4y

:Grhall olaill (2
dullall §guull (oU:'\iJ olala goainall paog dlapodll dpiaill (o_e_LuiU Jolaiall 6T g ol (o| Sl §gainn
dysgull dypell d8loall 6 datholl da dell LIS (spadl Adlglllg dohilllg dysuaiill aaflglg

:ailuylosg jlodiwdl Glwlpw (3
ladiwll §gaial dyjlaiiwdl alamdll (1
oo alud dhudiill ye s)lsll Jula go Jaghll saall e dllawl) cunléog gai Guaai (] Goriall ey
clha (e 8j84iallg apodll ol o dayadllg drcpill alayll dial juleo go adalgiall dibijol aguull
Sileajoi sl cabuinl Jud o sobipiwdl piigall clsl (il <l sgiwe Guani (] (el Gagsey diaill

aybao gl pguy gl

bl JSiny Lgas Gosisall poiiay cagau (ull dylall glodl (cloil) goi (
alglaiallg dajaellg Goaiall paal dicpinll dilayll dial pileo 2o daslgiall pguuill né Ggriall joliuy
salinindll pigall dhane (o Gl agal Geua diaill clha e 884iallg dsipodll Glgandll o
sl pagiall aaill oaball e pedivy 38 sdngall Gosiall Ciloljill claglly dlguull &)ls] Lalyedlg
Goxball pao paai gag ducpill dilayll dial puleo go dsalgiall saill §lgul Gisluag saill Glgul ildan
yjlafindl Goaiall calaal jl| rag

sl g of wilelhall o dcgans of dcliza (b of Ldyizs dyllo Gljol o jladiwdll j il d wlpn sl @
dgllall glhodll ellil Juaadllg (uis il aall e Jaidni ol (e sdiyeo dyalyen dahio gl Guso
dial puleo go dadlgiall GBSl pgul (8 dgual dos b go Jadl (e %95 Ggaball poiiuw
il clhs (e s85iallg dlpolll dullall §lguwdll s dlglaiallg dajrdllg Ggaball paal dicpiul dilsyll
Glowl Blbain o Gosball Jeal dosd aba go %5 uasdl sy Gosiall pediwu sdlguull Galpedl
auls) dgal of (g2l sipall clill Go yarseg @il @ol aib go dopallg dyletiml days L5 aail
dliloo duls) dga ol dullall ol @ oo daipall saill §lgul §isluag sdslaall g)la (s j8pall il dliloo
pao lops il Gusloall elli lgrs Loy dicpinl dilayll dial puleo go ddalgiallg lole Liyh dngphallg digll
i a8 ] Goaball (g L Goaiall (e didlo Aloljill gl cayjbas sl sl cllsg Goaball

"



£JUL)) IR
Albilad Capital @A

J130 Ol Oo ililowa cllia sagy dg piigall clslg Ggaiall cbsl Gur (Lgiw 2% (uasl aa1) diadiio alpil
gl csl dailhe gihiug Goaiall

iudedlly puisdll osay (syladinnl Jlao JS a jlaiindl dwd juagy Joaa (0

odedllaall sl aall Jloiiwdl ggi

%100 %95 dsupill eyl dial pleo go daslgiall dyiaill dbupolll agaul

dial juleo go asalgioll saill Glounl Guslbag aaill glguwl Cilaaun ,aill
asypidl dalayll

%5 %0

ailjlaiiwl lgad §orinall gyg sy ol Jeiny gull dldlall glgdll @Ig.u..i (a
gzl dllall Glowdlly dy ol ddlall Glgwill Go JS o Ggaiall polimu

Hladiull Goaina Cilaag ua jladiwdl sgiy Goaisall yao ol 13] loc abaayll (g
o< dunls dloleo jlafiwdll 13l Hod ol O3 Goaball na jloiiwll asahigo ol axili of Gosiall paal G
§9xiall (ilang (ua o jidvall (sl (s il Caljlagill

dylaiiwdll ailylys 3Lail oy lgolaaiwl gaiall paal oy il Gilgadlly callnilly Kiiloleall &|g_ii (j
Slatiwdll §gaial
Juicdll gy 331l 2o s pdigell (o acjgo (i lod pigell diligho (a jlodiwlll Ggaiall 3o ©gd1 cagun
ala o ing (ssbinimall pigall <ol go Ggaball chsl (uileis (dl dhuii pe Goaisall 8)ls] caglul of
igls] of augluul ey Gosisall pao eady ol Goull yalaiil
:§9aiall Ciljladiul Gouar Lgals] odey A uill ddledl gholl cloil  (a
§9xisall plialg hgpi na las o (uill pe dllo dajg sl o jladiwdl Goaiall o ogay ol

Lgsd Jladiwll Goasiall (Say (il (spadll Joundll of dyllall lyodll (clgil) goi le AT aya sl (B
Goxball o ejib ducpill alall dial oo 2o Galoli 4 dllo Glol sl o goriall pao jaiivg ol
G9ball ggi e Guhiy lain jladiwll Guslin @il na 83)lgll jloiiwll sgu8,

clyao of paall ells by jlatiwl Gisliso of Goaio ilang (s Gosiall Jgual jletiml dis oloy sall sall (s
:09Al Golua

oomo of Goriuall yao Jus (o jlao o elgu AT )latiml Goria sl g Goriuall jlatiuwl duui jolaii o

ilediul §oaia o jlatiwdll vic 6)l5] oguuy Guhi @ipw Cin . Goaiall Joual ola doss oo 5% Gl

09 clyro of Ggaiall yao Jud o jlao

Sl dayloo oliy Goxiball pao dwlpug paliadlg palpall s jlaiiwdl §gsia Jlbaila (o
:§9aisall Joual Gy Gleiy Laga aiwlpw olug spalyiaily palyadll

Goaiall Jgual sy §griall paal joar dg woaliisl §griall gy 4

12



JLDHL) ﬁ

Albilad Capital

i caph L;igodo&lu udedll aall e alasdl - (J
§oaiall cgi le Gihiy lody jlodiwdl §uslun daill lgajai (ull sguall Ggaiall o pjilyw

:§9aiall jhlas 6)ls4l Ggaball pao dwlpw ply - (o
oc <l s goaiall danh go Juiledi (illg phlaall ddalall Gluluadl Guhi Gosiall pao egds caguw
s Jouing «goaball plialg hgpir ua lgdl jLidll Goaball calsal gani illg dhud pell 8)ls1l Gaph
deph go duuliio pe dijlafiul s4hlas (sl Ggaiall Jeai pac (oo 3L ojull sgall Gosball pxo Jau
8yl pulaol phlaall 8)ls] paus exdy Lol .8)g850ll dilwlaug jlaiiwdl calsal Jusyl oxc go Goaball
aule tliug 1 §oarball daleiall hlaall awa Livalio soulaoll Thyai gilag ol Cislga (s digaa Jh o Ggaball
aflgllg dehrilll go uiilads Loy ilaagll lle dalins Gudail dojlll Cilehadl 3lailg phlioll odm padi ey

disyhg dylaiiudl ggrball Lalaalg daholl

dsyiall dagially guudlly «piigall 639jall dgall gc Jilogleo (] daballl ssobiyiwmill piigall 3 (o

digall wilual

eguudll (T guw gl ol piigo™ “MSCIUSA Tech 125 Islamic M Series Index” ‘ol pigoll o
pleall 2o daslgiall jloiiwll ¢sslo guiy phéo gmg “dicpidll pleall 2o dadlgiall dyype il dyaill
MSCI USA Tech 125 Islamic o cbivi] @i .giupodll ol o duaill glhd (o 6j85iall ducyiall
1080 99 il piidall o dye il pleall go dadlgiall pgundll jlisl Giph e M Series Index
ilaiio pohiy dhuipall Sl o degons <lsl Jutai (] piigall cargs .MSCIUSA Tech 125 Index
dinally il Jio Sitllie (na eadig Gllil ] Casl (il sp8inell @iaill o 83ua Jiloaag
Lupai dspd 92 puas 3l phdall Guhy duadyll auall dileyllg dcliallg diailllg daiuall diisillg
dyepiall pnleall go daslgiall pe ddlall Gl dl slerimal Glulw — pladllg hgpill Al o Las -
dogall hugio G daiddiall ddladl Cuuillg culS i) duuluw il dhuii il 2 jyleall Go Gicoi ke 2l
Janoll daguull

edgall (e pigall csl deylio Gupaiivall Glay "MSCl -sT uw sl ol pubidall 63gjall dgall o
Gub e aililug pigall dora aygji @iig www.albilad-capital.com Ggaivall paras golall uiguidlyll
WWW.MSCi.com

dsallell dpo tludll " T (uw gu] oI" Cilpiido dingio guii pbidall ibwal deyiall dingially uawfll e
75 oo 81 i ol piilio JSodi b il B pidl nd jladion b o dg (repid! jlodinl gs3bo
Jugailly pjirll @aly dhyipell Cilaiiallg guilly Joadll Jio dojpnall Jlacdll dhiiiil go lgilslyl oo
aosui U ells ol dsbadl aopall dhiidl go el peg jlasll of daludlg glasll of (saaill
sdlgall o s dlas (uind (uill Sl il (a jlediwll duallell dotbudl " T guw Gul ol " Silpiigo
@41)0 s jut e soluo Lgaal il Ll ol
walpidl oae Jio panal dlle cad Giali T o oul ol it Lo
#33.33 dpwill oao jolaii Ul e jnasll Tgi 36 1 draguull dogsll hungio ale cuall (alloal (1
Irgus 36 1 cuagunll donall huugio (e dicpinll pe sflgell cls ddlall glhodlg saill cgone (2

.733.33 dpwill o jolaii 1l (e jrundll

13



L)

Albilad Capital

o3 jolaii Ul e juasll Tigih 36 J dudguull dosdll hungio (ale dSpill podg adill cgono (3
749.00 il

valis 8)ghnall dniidll (o ol / g slgall slge oo Lglas (loa] (o tja dedwd dlpidl Cuils 13]

slell o palaill Hedt caguug Lalydl (o dwill 03dm pund wigag (e phgell dicpidll hilguall

-§9aiall dyjgall pylaill e lgic oledl @ipwg (5)9> S Ggaball oo Jus po pprell

eguudll T o gl @l piigo Ga9di @uais MSCH T pul o] @S poai 1pjlgill ssle] Lililac

SBpill blih gas Guhi Jua oo Jol8 JSin dcpill puleall go daslgiall @yl diaill

pingell bl dsioll dingiallg Guaw il difja (na 6983l dlall il (e el ullall Ganallg

pigall drilly digi caunill dealjell 6)ia (o

vanallg Sl hlik axs Guhit MSCH T (uu Gul ol pgai digiw cauaill doaljall 5jia -
pigall bl deviall dingioally Gundll didja (w 8)g83all duladl cuwill (ale (sl (ulall
‘ulo yguit 6 g caunill dealjall 6)is (b

ol @l pido (Hesi euai éslely MSCI (sl uw Gl ol d8pis pgai ol digiw guyll dealall 6)ia -
el panall Guhi Jua oo dicpidl pleall go asalgioll dbipe il daill pguill T (o
&y dalpall (o sgiw g1y ulul (ile dyisall dllall Ghodll (e dulall Cowill e uisoll
piagell dyginll

sl el ells (Lo rGgundl elsl a3l pisgall (lloadl silell :pitidall clol cabuwial dayph

leal o cja Jdui (pllillg piigell (o Jasdl e jlaiiwl 6slel @iy .disaill Gleyjgill go Jasllg

ol cls

doyall) * (1- &) pisgell glleadl silell sgivue = () piigall llaa i silell sgiwe (bwnll dagio

(D) pisgall disall drsgull dosall / (D)pidall aly Ul gojoi pili + (L)pbigell dbeall disguul

~ang ol Gilaidiall sgéc plaiiul jo gl
Hladtll (ale 5gaa of g1 T o liu dullall Gouull dio lgile Galgi lelac] (f

aagy A

(ou

€

1§93l a jloiitw il dunyill jhlrell

ailjlaiiwl 51941 i dzaijo Sllail jlattwll Gosiw paseis ol aasall o

Jsaiuall 1 Gosball elsl (ale Tpiigo a2y 1l piigall Gibuwll dlsll of jlaitwll gatal Gibwll clsdll o]
Gl els 1l lilas g4y ol jp401 cagu Glhall oclsl o cilaagll (dllal Gouay ol Goaiall o

Joabal gili gl allall glhg il g of Gouu (e celiy sl sal lelayl a2y 4l jlotiwall §oaia a jloiLuwll o]
ladiw il

§9xiall g jlaitwll sic Jlgodll 8)lus phlaal Hguapeo Hgpaiiuall o]

Goxisa gl payeall jhlaally sjladiwdl Goaria (a jlatiwdll dnyijall dlairall daufyll jhlaall dalls
ailsileg Goaball Jgual dors (abia (ué igi of Jeirall (o cagph sig jlodiwll

14

@
(o

@
(s

(@

(9

L
&

4



JLDHL) ﬁ

Albilad Capital

ddlawlyllg dcjgall abydl jloitwll Ggaiall pao ésle] o doalill phlaall g fjloibwl 5le] fhlao .1
Josa il elpis pi il jle i lojlodiwl piy 28 abydl glus oLé auleg «§gaball Aljlodiwl e aailill
8330l yeug Goaball chsl e Wb 118 Lo Juadll clpidl dalss clapl (dlillg clail Lgd

b Gayes 0jga (sillg adi Julde Cilang jlua] Goaball pae Judy 38 1xai Jaléo Cilsag cbivil jhlao .2
289 wJugaill jluadl pguuyg Jolaidl gy panll Gulg Jlall Juw (e drabal gy (| clpidl
8ynaall Cilaagll doss ol sac (le libw 138y 38 0jga1 (s3llg Goaball Joual dosd gaiyi of paaAis
il il Blas

dralal phlas (e dlgs dllo Glguml o jladimill sghiy 38 tdlgs ddlo Glowl (o Jolaill jhlas .3
ole sl goull cagih of dwoliaillg dpubinllg drsbaisdl anlill go Joall of Glowndll «lliy Gleii
82310l yong Gganall clsl ale Ul 181 ol (oo disbaiadl ildaill

10:00 édcbull o (5392l Godl Josy (apodll Goudl) Goaiall Jgual Jolai cilagl cadial jhlao .4
11:00 dcbudl (] tlio 4:30 decbudl o (upodll Gouull Josy Loin tluro 3:00 dcbull ] blus
L ol Cuagill cuna 12:00 dcbudl (] tlus 5:30 dcludl (og (ranall Cudgill cuwn tlue
8230l goaisall Jouol dass (sl Go Jsl of nlel deusy Johiii ol Gl dayaall Dol (oo
dalive Glagh Jess (dapodll §oudl o4 of Goaiall pas phiw o dayls cagpal Tpai dysLiyiwll
ollg Guedl o gl Gosiall Jgual dors raba cibun e W 4igy oo w392l Gguudl (e
xalgll 83391l oriall Joual dasdg Ggaiall clsl ale

loip el pgr Gl sadll por o s3geall Gouull Josy tdrcgrudll Jolaill obl caulial jhlao .5
spll Joadl ol / g allall Glo il il dzaall pou (] puiidll pos b0 (upodll ol Jasy
o9zl §ouull Ol pun a ddles s xb ull dikapodll Gl il na Jglaii Ggaball lgy haiay (il
8330]l o G calpil clio Hody of Jairall (o wpudell ol agias Ggaiall Cilsag awa Jolaii (il
aiiy 26 Glalpidl oae (NAV) 8aalgll 63agll dogs Jola gu dijlae Kilaagll Jglaill jeug (rouuyll
8yopally pudsi 1 28 (NAV) 62301l Goaisall Jouol dard (n8lo jaumg Johill o G oalial lgic
uwba o Jal of (lel donsr §gaiall cilang Jolad (] (5381 28 lamg Cilaagll doss (abal Cilpeill
NAV) 63301l §griall Joual dousd

Jolaii ggaball lgs haing il spadll Joadll ol / g dudlall gligdl ol téromull Ciljallg sbcill jhlao .6
Jlag apa Joladi il (ssg2adl §guull ol o S dalon odi aé il dlupodll glowdll na
walpil cllia Gob ol Jeirall (o sdaibgll Gljladlg sbedll Gl na s iousell of agiae Ggaball
03m .(NAV) 8xalgll 63301l dard (bba (u dijlao Cilaagll Jolaill jeang ol 633011y Gu
158 (NAV) 8329l ggaiall Jaual doya wba yewg Jolaill yeuw g cadlinl lgic aiiy 28 Gilalpidll
el douay Goaiall Cilang Jolad Ll (5381 26 13mg ilaagll dard abal Gilpeill 8jgpall Gudsi
ANAV) 83361l §gsiall Jgual dors (aba o Jal o

uull Jgsadll gl / g ddledl glhgdll jlesul aiusi o] @lomudl Gu (spemudl addill dowi cadlial jhlao .7

6z 639230l (5392l ol a JLll go oS sy ididT Glaly 63330 pic Goaball lgy Kainyg

15



LJLDHL)

Albilad Capital

3310l i 6o 81 GA8AD ol gaip 28 6330)1 jean o6 arleg (obasil ol 6L (%10 /+) ailall
doyd Jolaill poun ey Al 38 aleg s Goaball Jolad ol (5592wl Gguull (a gy agosuall ool
Jal of (el dousr goaiall Calsag Jolad sl (5581 28 13mg Gounll (a (aausall (NAV) saalgll saagll
NAV) 83361l §gsiall Jgual dors (aba o

wsapodll Goull Jlasl AT (nle tliy Ggaball @hars Silighe eudi ey :Ggaball Jeal puai hlis
s3llg §oull Giludl pgull Gule] jlowl Gulerw Goull 6 pleall dliyiwil 633g)l j2u olo aleg
8329l Jolai yoaw e lalizo oy 2a

09dim Ggaiall ciljlaiiwl (el laiy ssg2ull Jugll dlasy Gosiall Jolaiy iapall jleawl fhlao
apedll jilgall palasil (538 .itlaell phlial @ity cagu (il s apodll jUgall dlas dogasd
Jilaag yew (e Gudoa i Jigu (53l ssg2ull Jul Juléo Goaiall Jiljlaiiuwl doss palaiil |
83191l jong Goanall clsl ke Ul 28 4i&y loo Ggaiuall

B lgic aily gullg pigall Oliol 8Ulao g Goxball dyyiliiwl deph o) rallediwdl $)7 jblao .

sbais il gag aalg shaidl Gawbg saio glhsg dies &l dahio (6 Gosiwall ljlaiiwl

ude jigin il Jolgell odm (o ililai oo lgic aiiy log o il jlgall g 6aalg dlacg lupo dll
6oa0ll j2uig Goarnall Joual doya gwla (ua j1gi 26 gdlidlg goaiall Liljlaiiul

LlULe.oud_céH.;ﬁ dajau @9.\.|...DJ|J9.;Q|JLO.|.L;.|.||8b.| daie) Zég.\.i.;ﬂ]“,q.\.o um.bg.oud_c_\lo.x_cﬂh.bbo .

el dagii Wb Ggisall silgc il 38 Uil 1 ggisall yao (s3) alolall Guigall paabgall Ciluag
Gosiall 8)ls] e Guailall

wliydl Layes Ghll go Baall puelg Baall guel Hods ihanll puel gt pgar aill Gliguuill phlas

udaall haall Guol G Jesll Gilagl cauliad Thai gaball ilgai Gllasl afljal sic Al gl claaull
ué ualaail cuay s3llg Goaiall (é dgrudl duwi e Wl 481 38 loo GbWI (o Banll uolg

.§9auall xilge

63132 Ouilgd of Cileypii oo gl Gl jlyaiwdl pac Gallyy Jioidi cdiigilallg drulundl phlaall

young Goaball Alladinl e W 4ig1 38 loo allall ouileall of cileypiiill (e Cilpued il of

6aagll

U dlglhiallg dajaell dypedll pgudll o .Ju.uLu_l| Jin goanall paituy ddlell gl jhlas .

U 185 los saill §lgwl Guslbag saill Glguwl Cilsang saill - Glgsll o lapeg) (bupodll Gguull
Gouull dod palaril a Gounll phlie Jiaiig (e 8jaall ailuyloog jladiwmll Cibulow 3 ad) éjaall
&bgio peg sk Jhin Gl alaiil dilio] clls (na lay i pe Jin §oaiall lgrd paiiu il
ol sl Goaball pae laylial il adlall Ghodl clsl lgua voss il phliall (o jliadl phlis ylg
lgiytial ull ddladl glhodl clol o Jal of dball culs cilpiigall clsl o (st of Gouull clsl (o Jal
Goaball clsl ale Ll 4idy 28 b gog dliloo jlaiiwl Gilayilyiwlg dyjlaiiul calaal cls sl gislia

63agll jeug cdg_u:mi doys yubag

16



JLDHL) ﬁ

Albilad Capital

dapbll asipolll pgudll (o guwbal J8iu Gosiall paiiun aisill glhs (e syl jhlis .15
o ddaill elha (le jyill jhlhe Jioiig duaill clha (na j$4i5 (aillg (bupodll ggundl (o dlglaiallg
elhall palasil dilio] s (a Loy i pe JSin Gosball awd peitunw 3l clhall doss palaail
Loy lial uill éidladl glyodll clsl Lgus Gy ull phlaall (o jLiadl jhlie olg .gégio peg sb JSuiu
Ghodll clsl o Jal ol dlall culs cilpiigall elsh o (st of Gouudl <lol o Jal of sl §oaiall o
#i&1 28 Lo gmg dlilas jlediwl Cilayilyinlg dylediwl calaal cils Al Guslua Lgilial gull ddlall
83191l joug dgual doys (ubag Goaball sl (e Ll

ids 53l plall ssbaisul gagll Goaball lgwa paiiuy (il dulell §lguudll huiyi :disbaisl phlaall .16
Odao dsbaisl Sllaill ole sl dlthlg éxilall Cilaeog euaill (sgiuwo (g il il day (s
Gl elsl ale Wl 4ig o

38 (il dwuhll jolghll o lopeg Silibasall pualedll \Jjul ol o] sdasuhll ylgdll phlae .17
disbaisdl alelhall dals clol (e Gl Jaiu 1879 slgale 8l (de U Cililioall s jlos canwi
83301 joung Ggaball ciljlediwl (e W pilow lao Goaiall clsl (ale 4igi (dlillg dyjladimallg

lgra los Gouull giba Lgy pody ull plgall e dailill dleirall jhlioll o :Ggudl giba yhlie .18
8a9ll dous ylay Loy Ggaiball Gilsag ped (ul dsbayll dogall iddglsill dojill gl aysdi
sLai Jb e ol dapun daph daolge oo 48l ol 633191 §oaiall jxo Ebd sc Ol drsLiyiwdl
s e aiog Jolaill dojulll dlgull jagi (le 431 28 Goull g ilal dawniall Gilaagll ojao
lhgua ol Isg2ua calaagll Jglai

e llg dgs byt il 5336l yew o Silagpall dsleiall phliall o tGouull gila o pewill fhlis .19
e olowa xagy Wl dpslispinutll 633g)l j2un e calini 26 Cua Goull giba Lgosay ol gihiuy (aill
o Aol gu ol elpdr caylléi (e 48y 38 0jgay sillg szl G Gua Lila (ile dhslaoll
Gouull

Godl gilad haa lgl Gassell Gilgall iaalg Goun giba go ejll slsjiwlg clivil Gllac 845 jhlio .20
dalgy 286 alg Gouw giba Goriall Kok laing sejil sloiulg cLiv] Glblasey gl agawell o
aila 3929 pacg el sl ol clidi] (o dijad eac of Josll (o Goudl gila agpa phlio Ggaball
dous (nola oo Jal ol lel dousy goriall Blaag Jolai Gl (5281 28 Lamg ailo Jay AT G
NAV) 82310l §griall Jgual

lowo 3330 pisgo clol dslion cllsg dniiill pe &)lsull aglul Goxiall g tdhuiill pe é)lsdl phlio .21
b pill e il pas pidell Dligte G JiSl of beter Goriall Blaial dxilte] wlls (nle cuijiy 3
yng Goaball clsl (e W Guleipw las Ciliglall elli (ua jloiiwdll sga3 (b of Glguudll Cagyh
6a10ll

Goaball Gayei cuu piigell ailge go Galhii 1 8 Goaiall sdlge thliyul Joleo alaiil phlao .22

caybas paey Goriall Joaiy rag pigell dll o guhill duls e Jueiill cayjlaos o sasl

17



LJLDHL)

Albilad Capital

i Gl Slpusill guded gl ojledll ssle] Gildac clya] e clpidlg gudl (il (s Gillasll
Gilaanill cusan dbypo l pgundll s Joollll Goaduall diljladiwl ki A adg s piigell dhdne (a
iloljill ol cayjban sl dgalge Goariall Lgs Batay (ull dusaill Silhliadl o dysaill

Galoii illg 63310 Jgual 18 Goxiall Ciljladiwl j$)i s phliall ose Jisdi idicpill puleall phlio
pael daliall dyloiimll Gagall o i ol olaell Go il (dl dabayl s Ggaiall diepill jleall 2o
Goabiall duepill puleall (e Joua dll 03m Az agja phliall Jouiti 38 <lssg s lgr jlodiwll Ggaiall
Joual (oo dogs (le Ll 138y 28 lao doafile e (947 28 Jlel lgio palaill (Uil gl Loo
.d9iall

g pilillg dsjLindllg Jueiuillg elaaiwdll dhuiyall Jlacdl e doalill phlaall g :duiaill Jhlaoll
aibag haall Guolg Goaiall pae seiey Cun . Goaiall dba ls dga sl sal Cilogleall Laglgisi
ol 4l valgual hang Goaball illac )ls] (ua duiaill pladiml gde s panll o Jlall o (e Ggunll
Jhei ol ghial Gllas] of ilugpal Gayeii ol (lao aial dalivell Cilogleall dahilg dyiaill dakiill
8)ls] é@ilio] (o s (531l ol 1 pagiall dllell diio I Cilblinll o el gralas JSuin S of (dja
el e Wl lls Gigaa jids of pleall Gog ool Jlea Jlin dgual als] of Ggaiall Goduis
-§9aball Ailag jlewl palasil (] 381 of Ggaiall

ooy log Ggaiall daleiall jgodll dald i ddgguie Ggaiall pao Jeaiy jalbasll cijlai jhlie
0Slg . ggaiall &jls] ua dojulll dilisll Jiug daljig dii (uuny capaillg wilaagll élle dabae sleljo
O dluill dale i3 Ciloles gl/g Cilblivky Goaiall pae gabgo of glofue ol cljso Joc huip 28
ol Gleall pog diljleiiulg Goaiall calsal go egallas ciybaii 38 Goo (Al cllac glfg Gislua
§9aisall Zilbaag jlewl palasil (ol 5381 of Goaiall clsl (e W ells Cigan 4igy

sblao (] dllall glhgdl oo degono o JLS Gguull o Jolaill Gulei (5384 28 :Jglaill Gulsi shlao
Ul 4igy Lao elpiull of gull (nle 85380l e e Qilill dylaiimall Gagall go sac gluag pagi pac
83391 young Goaiball Cljlodiml (e

ilpeil danii lgeo saleiall calph il ddlall gbagdl (o pusill fhlis tphaill cajhllg Glaifdl jhlio
Gaiall sgaell gl Cloljilill Lgilag pac (] (5381 26 Lao ilosallg Cilaiiell gl culhall gl 8)ls4l (o
laaglljleanl a palasil (gl ulidlg (lgule

Soaball caxgiuy 38 ull sl Goluall payeii o olaall go sl Glba g jlaiiwdl jhlio
gy sallg lgiznh (ale cliy 8)gha sl ol 8p8all 03 (a 63)lgll ellil dlilas jhlio (l gt jlodivll
83191l young Ggaiall clsl ale Ll

ilpa Jeai ] Gosball (na jloiiwdl (5381 28 8Bjllg dabaall deydll dupag dwpall phliall
dups gl dslaoll dogall dypa s panll 1 Jliall Juw (e sdpniball Gls Glalull lgagai dalal
Goaball (le Gihiy 28 lgasy sddipedl Glpill agul abyl Gleajoi (e ddloawldl alydll

18

.23

.24

.25

.26

.27

.28

.29



JLDHL) ﬁ

Albilad Capital

Goxball e dupa o of sBJI euas @i 13] . pediwell (e Guhiy 28 AT paslg ailjlediwlg
‘§9xiall 339 y2ug Goaiall elsl sl Ll 48y cagu las Goriall Joual yaaiii cagua

8slel dgeun o 38 Lao dyinio Ciljiall pas) (é dyleiiwll dlgrull Hodi 38 dlguull Jhlio .30
e W 4i§i 38 duacniall Goudl dgrw ol LS . §gaiall dbw clpir ol g sic dludl Ciligde jlgd
§9aisall Cilaag dons (e Wb pudsey 38 s3llg Goaball ciljlodiwd dydganll jlew dll

0la 1 lgua jlaiiwll s (ull dhuinidll 1é dojpo Cilslpl sgag Jb (né tdopall Cibslpdl pghi phlie .31
28 laeg Ggaball dicpinll &lapll dial opai lo o pjaall sl go palaidl jlgly Gosiall pao
8330l y2ung dilslg Goaiall Joual @an (le Wl 434,

clagll (o laiy 4l 28 Sl caph go Sidloles (na Goaball Jasy 28 1l caph go Joleill jhlas .32
Joual dogs guba e gubw il al Goy 28 (dlillg (idlsleall 03 agey disaleill ailoljill

bangll yog Goaiall

hlaall ayaial (5
J&in gosiall 1hao pgay Lo L gorinall Joual dalsiall phlaall @ygail dylals dull sgags Goriall 1iao 4
hlho days o waaay il el Ui oleljo go (Goariall 40 o dijlao Aljlaiiwdl Gart dealpay )95
9 ball Aljleiiwly &alall phlhell opail Ggaiall jyse Lgy pgby dywgs Ladl 1 §gaiall

§9sisall na jlatiwll dasgiuall dall (6
g hidi e J4iy jlaitwdl el ldl dyogfall tilgallg Gujlicdllg sl ¢upaiiwall Gorall Cargiuy
calyalslelyo 2o goriball e né jlaiiwill daiilall bhoy i o gile §uhii gaillg dsiaill d&ypoll aguudll
Lgiaslys Joaine jatiao J& paniy rilly Gosball b latiually dbuijall jhlsally dlatiul gosial
utigo JLiiiuo éjguitay 34l auaiyg «Gorball é laiiw il Gleiy Lays jlya dl Slail Jus Lgogag dulisy

.§9iall Jto Jladiwll dalitle (530 ©oudig pgd =i Ju JLé pad 10

Jloiiwdl s5gan /agua (7
dohiilly jloiibwdl Gislua daiill Lgajai ol sgaallg sgually ggariall ajyls] Jia Goaiall piso pjiliw
69_\_1_;&] |69-'LJ'LL£ 9,lb.u i loiun ng_u_;aJ |(o|.$_lig hgyiiig d_d[oﬂ@g_mﬂw‘ o< 6plall dadell cals Cilod<illg

dloell (8
dogan Wle 9li agun udllg ailaagg diljlaiiwl gy pgaiw il g ssgewdl Judl o Ggariall dloc
laagll clpiig jlediwl sic Gilaell il Capall jo i phlio Gilaagll clle Joaiy . gdapedll jgally

19



LJUHL]) .
Albilad Capital F Y

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

ol

«ayjbaellg pguill

Goaisall Jaual dogs abia o %0.75 2l dygiom 6)ls] eguy Goariall o Gualai
il cayybaoll Jouind (illg w(sppuis JSudy @uniig ougali oo J$ (i i

b o %0.05 alii dygiw haa wileil haall Guol (ualaiy thaall Guol oguy .1
Golua Glagg d@yall pally dysall daldlall ghoill Gosall Joual daya
Glowl cilaaal ggaiall Jgual dosd (aba o %0.03 (ualais loiw . jlediwdll
srad JSi punaig aygai ooy JS Ua i aill

JUy 30,000 laylsde digiw calseil Cilibwall 2ale Jualais :abibuall 2alo oguyy .2
(S92

Jaual daps ko Gl 13] %0.08 gli ooy glul Spal gax lyl B0 oguy 3
Josal dous (ol U8 1] %0.079 w5392 JUy ogule 100 uasl say ggaiall
13 %0.069 « 5392 JUy Gaslo 200 ] (s3g=um JUy peulo 100 o 4isl Ggaiall
5392 Jby Goule 200 (o 18l Ggainall Jgual dass rabia ol

lgiw 5392 Jby 7,500 ddlall Gouull diygl dulayll pguupll 4

lgiu (5392 JUy 5,000 :dysgzull Jolai @pi gégo o piiill oguuy .5

1 a8 6lalle Gudaiwall 6)lsdl Gulas cbacl Jualais 8yl Gudaos cbac Slalls .6
Lol JUy 4,000

§9xisall Jauol dard ol o lgiw %0.06 :(ssbiyiwill pidall s9jo oguy .7
Ligi JUy 56,250 ga aas cuay sl (uisdll aallg

lgiord (lea] e abaalll pipug ddeall cagléill e eliy gasi il cayboo .8
<§9xiall dyjgall pylatll (o

G9xiall 6)ls] ogu

lgioss (uloal e abasdl aivwg didsall adill (ale tly Goaiall Jub o gasi
§oxall e ll pyaill a2y JS

Joleill 0gujg cayjlao
(ablugll)

dnpa Jouii U spadl calphdll ol ggaball paal daniuell Cilagpaally Cilgasllg 6)g83all pguyll gron ol
dogall dypn plhi b lgde paguaiall cunill laag Jradio JSuin dupall Jreai @inug .dabaall doyall
sl g eyidiell (nleg algunlg Ggaiall (nle daliaall

.§9iball ddeall ogull U] euas piy ol*

20



L JLRHL) =

Albilad Capital

Cidgg sleidllg g aslly CiloaAll Jylde caliun dyays g0 woayjlaally pgaupll grad avagy Joaa (o
Jlediwdll §gaia Jué o lgeas

Al e e Jill
aadllsd 9l
& tbuuall &all/dagyanll S
. U8
. o9 S .
6p0 gaxig &)l pulao cbacl Glaléo
PeNLY1} Jby 4,000
Jw 6aalg A Goaiall
Al
sl
0 8 u'LD i 2
Sy oo JS %0.05 haall g0l pguy
(Sh e
L um 2
Sy e s Juy 30,000 Sbluall galye pguu)
(SH bl
; U A
0p0 Ra3ig
oo S %0.08 gl Bpo 09y
U 63alg -
il oo G931l 6)15] gy
¥ (%0.75 (leal)
(O.LDA_I ) B N
R U Al
6)0 gaxig " §oull disgl dulapl oguyll
- po1 S Ju7s00 | ° :
U 63alg ENN]
il I
R U A
810 2anig &y gago (a piill oguy
o9 g Jly 5,000
U 63alg dusgowdl Jolad
e
sl
&aaig pagell sg9jo ooy
' o9 S %0.06 '
ELJJLJ_L_LLJ o g)bil)i;u.l“
. Euoai
9
R cliy e
R dalsill (e 00 syl cajbas
e
sl

21



LJUHL]) .
Albilad Capital F Y

21y Jdy

S

udlea] e abaddl pipug sdileall ca Wil (e <l §osiall Jud oo g_o_u
Goaall el pyaill e gy JS lgierd

Joleill caylao

Goriall sgiwo e Ggaiball Jouadl dlleadll doyall (] Ggaiall calli drui auagy gualiial Joaa (@
:8)81all pég 8)p8iall cadlill diwi Joudy ol nle sgorisall yae Jula saagll wlilog

e paljialg g JUy 100,000 il elie palial Ggaball (e lglioni oiy il cayjlasll
caybaally ool Jus gualyial sileyg 6329 call dilo udl doswasg 9w JUy oode 10 Gganall

Y7 4 )28y
waylaallg pgull | caylasllg oguuyll il ool goi
sodiall Ggaall
100,000 10,000,000 Jaituall 2liall
clad alals
40 4,000 %0.04 8ls] Ludao
G9isall
50 5,000 %0.05 haall ol pgu)
300 30,000 %0.30 e
Sablall
80 8,000 %0.08 claul 40 oG
dulagll pguyll
80 7,500 %0.08 Gouull dfpgl Goabsall )] pou)
ddlell
& il egau)
50 5,000 %0.05 Jolsi gégo
dusgeull
29j0 09
60 6,000 %0.06 phagell
oso Ll
draball pguuyll
95 9,500 %0.09
@G9xisall piaol
0 0 0 sl cayjbao
750 75,000 %0.75 - &) p8iedl cadlill (dleal

22



L) ﬁ

Albilad Capital

B i - - Jol=ill cayjbao

- - - - 8)8d0 pall cadlill (les]
Jlodiw ! sile dloal
7,000 700,000 %7
(ualial)
J18 jleiiwdll doys aba
106,250 10,625,000 dogall dypa clwial
dabAacll
112.5 11,250 %15 dabaell degall duypAa
106,138 10,613,750 %6.14 wualyiodl jlaiiwdl (aba
Jladiwdll §ilua daid go (76) éslall ag laill o 830 cagu lasgag Jb (ag 48)8io pe carlléi xagy 1*
slaill (s Lgiosd ullas] o abas il @inwg dulaall adlill e 2l Gosiall Jud oo posi Jolaill cayjbas *
.§gaiall dyjgall

g4llo lg=any (ill dublall Jaig slspiwmdlg il (ile duagiaall Gilaasall Jilas Juolai gl G
- Juléall I3 liinl dégphg A Cilaagll

Grhiy
Sbagaaill oLy G9aisall pao dunlpw apiig dualill Lilgaslly Glageaill daleisll Llogleall (a
‘dalall Cidlgoeellg
ddlall §ouwdl Giluungo daidl Cixag o) §oaiall pise Lgop dunlh dlgac dl &AATL g aagi
:dgpall glg 8BjlL dalsiall Cilogleoll (g
dups iy lara Lol s dalall Cilaagll daré o dide daniuall sl8jl1 20> ddgguue Ilaagll il Joaly
doliaall dmall dnpal &uaiill Sl o dslaall dmll dupd Jadss eow ol ols dslaall daal
-§9:1bally Sl sey dyjgs drabial gl gasy U éaagll o o] Lua 1 §oriall lgleais cagu

:§9aball pao lgop dwals dgac sTolu

§9xall pao Loy dunla dlgac L5| agy A

oo ol ggaiall Jgual go 1esl (il Cilasall Jilsog waylaslly egull grea auagy gualisl Jlio (3
:§9aiall dlac Gulul (ale Cilangll elilo Jua

yaitwoll caylnolly gyl G9xiball cayjlanlly pgull el egi

100,000 10,000,000 sodiuwall glall

23



LJLL)

Albilad Capital

oppbiall cadill (ulaal

sl ca il dlaal

8) Ko

24



JLDHL) ﬁ

Albilad Capital

7,000 700,000 Jleiiwll sile lles)
Jleiiwdll dags ol
106,250 10,625,000 dupa cilbwial Jud
dabacll doyall
112.5 11,250 dabAaall doyall duypa

Jeiiwdl abo
106,138 10,613,750

gualiadl
it dl G1slua daiil o (76) éslall gag yylaill o 835 cagu lasgag Jh (g 6)8in e carlldi ragy Al*

mlaill sa Lgiars gulaa] e abaadll aipwg sddzall cadlill ale cliy goaiall Jud (o gasi Joleill cayjlas *
.§9aiall djjgall

‘nsauillg apaill (10
Goaisall allay Jual JS @nsi dasd oo buaso ol

wilea] Gibwial pagel gy o dll jilosll dlas) dogas Gorinall lgra jatiuy il Jouodll kel o
0949 sd9umll Jull dlas Goriall Joual g0 pugsi @ivw 6339l Goriall Jgual dass slog
Soaball (it el Lgis Loguaie dhanall Lgeuai (uill Jguadll guea (ke clis poigaill auaai
eagaill CLdg o

slgall dlasy dogao Godim Goaiall Giljlaiiwl ilel laiy ssommll Juyll dlagy ggsiall Jolsiy e
of ilelai)l ] capall jouw (é Sllaill (5287 Glesll phlial gasy cagu (llillg el
elsl e U 138 oo Goaiall Cilang yew (ale gudo JSin 4igy 289 83agll pean (8 ibalal
6229l jpaug Ggaiall

Gleiy Loya Lgus §oigo @hi e Gorball Jouiis rainy 289 whodl gginle aygaillddyph soiei o
wapall jlewlg jlewilly uall sy

:§9xiall Joal pugail dilll gsoball cbil aiw o
olhi e gl dahio dullo §lygl Gou (sl o dlglaio of dayae dullo Laljgl Jouadll cils I3] .1

oAUl gl ool s s Galedl jom eaaiwwd ol pewi
s i OB 15] ] s galeill Jus pean 31 laag Lgougai (useine dales dullall ghodl ouilé 13] .2
2ol yeull e Cnaaail xa dillall gl dll oim doss o e ghls

6339 J4 jguiio Joual doss (b T jlatiwdl Guslus () duilly .3
ao8lyioll alydl (] dsba b dpom il dousll gilsgll Ul drwill .4
lgic muaasll sclgally Grhll (e tlia Goaiall pao Lovsaay (ull dlbslell desall AT jladiwl I .5

-§9xball Glluall galpe Jud (o lgie Ganill soig «Ggaiall (olﬁaig bopii

25



LJLDHL)

Albilad Capital

‘a0l ihiai Goshall layljiy senaill blai s oly
A

lIsg (NAV)ogull dilgis 8aalgll aagll Ggsiall Jeal dord ubag Ggaball Jgual dars oo
o dll oull (1o dwgdl Jlasdl jlesl Gulul (le Gosiall Jguodl dllaadl daall Cibuial
el dailall Gilaagll sae (e qilill poudig dantuall gl lgio euatig jagiall (sadill paisllg
Goiaall Jolai éylas s voy o lledllg (sagmmll Gouull sl Josll ol 6 Goariall Jsual eig4i
ole s92ull Ggull Joc gy ol clIs gl Ul losicg (sageull Gl (o Jolai oo JS dulgig
ool laagll jleawl auai saizpu Jlall duw gde (3920l Goull il Josll 0y pobim @igaill
saigpu Jliadg cdsbyo il aguill Ggun agpu (s3ll eleyill ogy G1lé] jlowl (le gorml U8 (o purarll
(638910 jlasul JAT 9) dson gy J4I Guledl jlowl (e gorml JS Go 3adll poul Silaagll jlewl @pai

asuyolll pguudll §od adpu 3l
8239l dnsbinpimall ggaball Jeal dosd (bag Cilaaghl dsbipiuil §osiall Jeal dossd (bl
Joual dous (aba cuunig wssgzull Goull Jolaill calagl clif aic ¢ dedll @iy cagu ((INAV) 83algll
(INAV) 8xaloll 83agll dansbipibwdl ggaiall Jaual doga gwbag dlsagll dpsbijiudl ggaiall
@uaai I3 ey gagiall saaill paislly e B1 lasg Goriall Jouodl dlleadl dasall bwisly
Glaagll sac e 21l puudig (gl ol (o Joc por AT dilgi (a oS dallyioll Cilaaill
Gosball Joual doys abag cilaagll dasbiniudl ggaball Jgal dessd uiba .deilall dlglaiall
Josll dleb Jalad pac i (ssgeadl Goudl (s Jolaill elil peii o éxalgll 83391 dusbiyiwll
goaball Jpal dars olo Cusai @ipus gdgull gu gblai e ol 13lg woudgull Gu
Juw e ((INAV) 8xalgll 839l dusbipiwdl §gaball Joual doss (sbog lsagll disbiniwll
dsliyiuill gosiall Joual dord (abag cilaagll disliiwl gosiall Joual dosd roieiu JUall
b (53l elenyull ool Sl §ulel jleml (e ol JS o Guarll pgdd (INAV) 63algll 83391l
Jawal das abog Glaagll dpliyiwill osiall Jeuol days soispwg diyolll @gundl Goul
deoall ooyl Ged! jlewl (e gl JS o sadl pgud (INAV) saalgll s3agll dpsbinimill Ggsiall

Ao dll pguudll §guud adw 3l

o dll Gguull o 63490 Jlel jaT 39l Gouull a pagaill ogy 8320]l youu ile|
cloyy I ouseAll sl
deeall Aadll sadll

Goaball Joual doss (abag saagll disbiyiwdl Ggsiall Jgal doss (iba o oiledl @y cagau
dysgeal Jolai adpiul g8l il gdgally www.albilad-capital.com ggriall jixo gége ra 6339l
i dlaell Gilaagllh dllal disaallg dagasll Gilogleall o La$ .www.saudiexchange.com.sa

{elaal) adlall glyo 1l ¢layl [$10 52l gy Blaiadll

(e

il s Uhall of psill aa lhall db (s saifu il Slelpdl oo G

0981 cagu bl JSuin saagll pew b ol bl JSin Goaiall Jgal o Jual eagai Jh e

26



JLDHL) ﬁ

Albilad Capital

Ol ilsagll e s (na Lou) Guypaiell Gilaagll dlle groa GArgei Gosball Jeuie ogénn e
(ali oo pewill of pygaill clhal gran e
481 o1 %0.5 aini o Yl psawsill ol eyoaill (s bha sl e oo dirgll g1l §oaiall pao egapw
lai nég Gouull (rigrislill gagallg igpidlill azdge (na Ijgé clls (e abaayllg 339l jouw (o
el Guslia daidl o (73) 8slell laag Ggaiall pas loses (ull Ggsiall
oo (76) 6sloll laag diglhall divgll opjlai g Jbagll dllal opylai (b Goriball pao exépn e
peanilly @agaill clhal gren Lasle jladiwdll Gislua dafdl
Dbyl il Gl 3gaii paledl saagll jew clwinl dayh Jpalai gl G
ullaa)) @il dsleally 6339 J4 Gosinall Jeual dars (alag Gosiall Jgual dags (aba ilua aiy
doyd gaba alun oy . eugaill Cuag dadlall Clsagll sac / (@asliall Cilagpasll — Giléaiuwell - Jeadll
(sl jiall Blagpaall - laatwell - Joua il guleal) @gaball (e s3ag J4 dusbindl Gosiall Jaual
Jolaill cilebn Jua pgaill dhai sic (eugaill Ciag dailall Calaagll sac/
Loyl ig s8aagll pouu piii Giagg o (&
Joual dons uabag Jolaill cilagl clidl culaagll dusbiyl §gaiall Jgual doss (raba e el oy
Gosball Joal doyd aba .disgeull Goudl Jolaill cilagl dalgi (o sxalgll s3agll Goanall
ahlai cllio o 13]g ordguull o Jesll Glebu Jalai oae s Jolaill clil peii o 6aagl) dusbinpimll
s ol dili 15 S (5195 S 6339l dpsbiy il gosiall Joual doss (ol Cupsai pirus pragaull Gu
dopd (aba glleal pUAatil cowny of Goainall pae (e caagiy lediwdl Gislua dail ale paii b
daalgll daagll disliyiwdl Goaiall Joual dard (abag Goaball cilaagl dnsbiniudl ggsiall Jgual
Josdo jal cisg sl a o (syea Jin Gouull s lgic auna] g ssgzuull Goull (s Jolsill ogy Jula
ude gorl JS o Gl pgul (INAV) saagll dysbinimall Joun il doys soieiu JUall Juw e dirgll
9 Ura d3gll je uabag sdadipedll aguidll §oul adiw 3l clayul ool SRl Gakel jlawd
edgall JUa g0 g Ldisgeall Goull Jolaill cilagl bl (uizall angaill ool (Uil Josll
dpgeadl Jolad  a$pdr gégeg  www.albilad-capital.com  goriall  pisel  (uigpidldll
130 pgdt o Gaedgall o QT e guid Johe gg a9 JLa uag www.saudiexchange.com.sa

Obao Crdg apal e Lgic oledl §gaiall

:Ciloleill (11
‘o dll jeuullg 8aallg exyll ayli Jio walgdll aphll Jualad pagy ol
Joc og1 (30) a0lg £2023/1/12 Galgall m1444/6/19 iyl Guserll pgr lgdll aphll 8ji6 Iaiw @
s Jub lgadle] Ggaball pao @l go dlilas syial (lgdl ajhll 84ia 3yxei Goaball pael Gug
Ayl
w5392 JUy (10) 9o Gupanlill sic 63390l joum Gglum @

9w JUy ooslo 10 9o azan Goaball oo soiy sl pusdl sall e

27



LJLDHL)

Albilad Capital

clyidiall Joaiig el logal Jby ool 1 gl 83alg dlu g g dll Goundl iyl (sl sall
soiiuall gliall dogd lleal go %1 Guasl aay iyl pguy Gosball pao Guph oo Ladi

9119 §oaiall Cilaag o 8339 call 20 iyl sl aall Hody Cuny (o dll aphll 88 clifiwl
seiiuall glioll doyd leal o %1 Guasl sy iyl

Gdblg gdodll ajhll 8)ia G1lel goaball paal gloy anlll s Jus caglholl (sl aall goa @i 13]
A (d Ggaball

Gl geaball pae Judy xdg diise GBIl (a gdgdll aphll 6jia (o SBlill ol elell uap
ool opadi cuun dina

dgall o3 Suils tlgu — Goaball g (sadill of usell shsytwl ol cllyidilly caeyd il dgall Jonitu
saituell gliell dos llaal go %1 Guasl sa iyl pgwy — Gouull leila ol ljaiius

Jolsi pgs isl aa shpiwdly cljiiull Gllh eusail dylgill suclgally sxaall aylill aags ol

laptallg bl Sllb ol e Ggsiall pas ooy

ol 83314llg lodll aphllépia o Ul sslall oim Guhii Al

2659 slspiwtll bl Gy 83allg ULkl auaaT olo cls (1é Loy oslspiwllg iyl Cilela] angy ol

:dlall Jai of sloyiwdl Ciilasio

Cilaag 249 elpds Gupediuell 4oy dila k"gg_ilj‘_ll Gouull g duraill Slslsyiwille GBIl diwdidl

Jido §9riun dild §oriall o il llsg ssg2uwll aguudll §guw a aguudll Joladdaph Guaiy ggriall
Byaalloda Lgde guhii il (dlillg «Jolaio
&ibag Goruall o o Goriall s Glaag L dgl U0 Jlaagll eji ! guigell Jsbdl Silelpal

"Gl

e31 Jud gy pulul e dpaill palislly agundll du Silighe Jualai payey Goaiall pao egapw
Jolsill cildac

63332 Jilaag ylualg cbiid Gosball pael clhy ol gilo erak

ol @l (e dnaill gllellg Bhandl Gl (s3] eguudll dl glal ails Cusgll (na Gounll gilia pgdy
Aoylual caglhall Cilaagll pjy sac go Gilhii (uia haall ol

paill @llelly pguudll dlu Silighog wilhll dealjon Banll (ol go Guuwiillg Ggaball pao egd
Jibaglljlual b seieig

Lgilini] caglhall cilaagll sxc go Gulhii daaill @lhally el duw ol o 28LL Baall Giel pgdy
§9xball b (] Goull gilo wibuns o daill 2lbally @gudl dlus Jigais haall ol pga
ibaagll alpslg jlxal didesl disgewll Jglai go hanll ol Guuil

ol giba il (na 8ausall Cilaagll gl e

digjao (oua ay3all Cilaagll Blaial of Gouudl (o gl Gldesy pball s sey Gouull gibal (e
gl dln go Galgiy 8juasll Cilaagll sac dailhog 81l haall ol 0gdy gl dilgi (o
dalinall

28

(w



JLDHL) =

Albilad Capital

haall ol ogéy delivall agundll dlug 8juasll Cilangll sac gu Gladial sl sgag dl o o
854 ol plasi sl .Glagll dojyl Joleill oo dilgi (o s3aill paiell cibuay Goaball pao ogdy e
ol dlgi o Goull gilio go haall (ol Jula o lgiiguui @iy daai
coall pe (o il Goaiall Cilaag syl gl clinil (o alll opsdi oy Gosiall pral G o
Maad il (o suell Gupeiiuall soilill §oudl o Gosiall dgrw pagil cllsg §oull gilal
drabial caldli sl ol Jugaill pgug dbudl elpd cadli Taai cyidall Jonizg gusedl slsyiwdll gl

opadi coun (sadill el Sl Jous ol Gas) Goaball paal Gaug lsagll shypiwl gl clividl
LAl

:§oull giliag Goaiall pao Gu Gosiall a dlglsiall Cilaagll ojyl (uixell slpiwl Sileljal

§9xiall (u dglaiall cilsagll pjy slswd Gosiall paal by Gouwll giba prdiy e

s Goull gilia il (e 8ojimall Glaagll o) glal Suagll uai o oudl gila pgay e
Janall ool

ilaagll pjy sl il b sleick difssoll dealpall a2y Gosiall pao pgay e

Syl b go desgall Glsagll ejy daglhe Go 3L haall pol pgay e

lglaiall Glsagll slsyiwl 3paiil Jolad go Gruiill hanll juol pgay

Joladll Jauw oo Lghlawlg Glangl sl Jolai ogai e

ol gilia ibua (] Goaball aluwa o eguudll dow glal hanll puol pgay o

aoliwall aguilll sac go Gilhii 65ptmall Cilaagll sac ol (o Sl Jolad pgai ogull dilgi o o

iglho 9o Lol laag lgiiguiy haall puel pgay ciladial slalbh w o

G9xiall Sl laag ool dylgis caglhall xaill Glway goxisall a0 pgay e

Gomull giba go Branll el Guph e lgliguui @iy Ggaball Cilxag shyjiwl (ua 654j of jouns sl
Jolaill 09 dylgi o

:§oaiaall (ilang (né Joledll ale 3018 sl magy ol (0
dlo lgasai sgud sl Guhiiw aileg Ldlgliall Cilpiigall Gusluo Gow é Ggaball Cilaag Jglaiiw
alglaiall ilpigall Guslus Glang (s Jolaill (e disgsall Jolai gl dullall Ggull
bl elli (o asyiall Cilelpadlly s@ley of Gilangll ua Jolaill lgo J36s gull Cilall vagy olu (@
15] Ggaiall Cilaagy Joleill Gul=i Goaiall yaal joau
lls ddlall §ouudl diye Culbs 5] .1
§9aiall Zilbag (il allas Gan Guleill ol Jodee JSiu Ggaball pao sl 131 .2
sl Jeodl o dallall gligdl Joleill Lgss oiy (uill dwuipll Goudl (s Jolaill Gulei ai 13] .3
G9xball e st il ggaiall Jgmal (ull dpwilly of ple JSiny Lol 1goaiall Lgiloy (il

§9xsall Jgual dors (uaba gl dra dogo Lgil Jgdeo JSain

29



L)

Albilad Capital

bl s o8 15] Ggaball gua hidio sl wljiil b pad) (e Gall Bainy Goaball pao Gl Les
oo ATl Cidg o payai aa (ull dyssaiill adlgll of dekidll gl Ggaiall plalg hgpin Juadl yd] (380w

gl dupell dllaally s dl daghiill Glgall of dullall goll dfya Jus

138 (il sl il il juial labaidey sy gull Sl ol

Gihiy 1

1Al Gupeiiws (all Cilangll @dle Jail dahiall pBadll caung

dusgeadl Jolad dspi b Lglglad Guph (e laagll (dllo G lows Cilangll ddlo Jai el

ks il of Lglai of Lgas cllyididll Glaagll el (e cay ill Calaagll doya ol sasl (uisdl sall Hla
§9iall (ilaag (o 0339 100,000 g 83algll dojll Cilangll sxe wulaagll (o 82alg dojy

Jasasll eac Jb (s 3iall cljally s Ggaiall yao sods s3ll ghall (nisl 3a sl ge (lpasi ol
:§9riball na s dll aall el al]

830 Ja (uisdl xall gea pac Jb ég wssg=w JUy 10,000,000 go Ggaball Kllac exid (uisdl xall
oc @il slge slg cljitill @luo Cilaagll (e (ll sued ol Goaiall pao (e cany gl aghll
pao dpinl go Joc gy (30) daal (ol aphll 8jia 3yaai Goaiall paal Gaug spuun sl Gos lojladiwl
Al ells Jus Lgaale] Goaball

)

(b

r@joidl dulp

gy AUy Al dll dilsyjgill e Jualai els (na loy salydllg Jasdl gajoi duliy Gleiy ol
0981 O agleg 1 Goariall dg.;ai U Jlediwdl oc dailill dejgall el_u_m Jodiwl éslely oaiall pro pgaym
gl gidlle (e dyygs alyl sl gujois Goaiall

‘aujoilly Glantwall uypaill Aylill

leyjoill gas drard Joa ol
Gtbiy Ul

(

(e

L
&

(12

‘ilaagll il all pylaill agaai (13

augiaully a1l ayloll @iloally (siwll gy olasl el 6 Loy dygill pylaill d aleiall Silogleall
Hlaiiwdl Gislua daiil Aldhis cuun

duulall juleol laag Ganaig Jadll ude soiw cani Jluing duyell dellly ggaiall dllall oilgall =i e

&16La] gani lac] jomg wouigilall Guwbiall dsgeull diigll (e 6pball duwbiall julasg algall

el delll Gai 338 awill i Gu oaylei sl sgag Jb ag sl el

30

a



JLDHL) ﬁ

Albilad Capital

el ol (dsalpell digiwll ddlell pilgall clls (o Loy) digill pylaill slacl Goaiall o pgarw @
§9xiall o pgapug jlaiiwdl Gisliua dail Go (4) ed) galallg (3) @a) galell Gildhial laag (sgiww
ol e cdhll sic Albagll cllal losggjig dekidllg aflglll Cililhio i gy Gilaagll (8llo sugjis
Julao
§93ixall 6)15] Julas daslgs 33l iy llunll galpo i ol pumi @i Jb o e
HSlodll o ellsg s gl bl aldodl dllall ailgally jogaall digiwdl yylaill alil aiyw o
gagally sgosiall yxal (uigpdlill gagall nag Gorisall plialg bopii (o 6333all Jiluwollg
&by lala) gl oaai il bulguall iy jogaall alio T adgo (sl of Gouull uigadyl
:g9aiall o el (ill Goainall ylai dali] Jilugg olel ore Cilogleo (o
©e9aLug i Jlio (g dlagll (dlle iila po parall opay (s3Il Ggaiall pylaidalil Ggsball pso pgbiuw
cdgally oaball paal gl gagall (e dsibull Goaiall Joual dors (aba pla)l gran dalil s
agsgeanll Jolad dSpinl (gl
idugianll dlall @ilgall Gilaagll (pdllo aigji Jilg e dilogleo (3
9 Lo (uslall g/ wailgll ol/g (igpdlall syl gifg s3apll wlgiall (e Gilaagll (adllo jlas Jluy] @iy
G9ixall pao jlhal ciaug ploisll (o jugi sl Ggaiall pao jleuil @i 3] I lwall aia adgad (a Guo
dyilgi gaiall pao Ge bpsball pylaill auai ells ssug pylaill Ui jlual (o beagai logy 15 Jula clhal sl
www.albilad-capital.com ggriall ro gégo ale didgllly diginull pylaill pagi aivw o .dowulag
www.saudiexchange.com.sa §g.ull (nigyidl il gégallg
losaai il dayphll of Goull (uigridlull gagallg (ugsidlill azdgo e abasllly Ggaiall pro egapu

lediwdl Guslua dail o (4) @é) Galall ciwn diow gy JS dilgin Goaiall Gilogles e disgll

0o 4ol 3 jolaii U éxe Jula 02022 dullall didl dilgi (na dealpe dllo doils Jol pagis Goaiall pao ja1 (o
Spaill 6pia dylgi

gl lgudb aic lilvo gorinall dealpall digiwll dyllall @flgall ayxaiy eljildl Goriall pro jay (@

langll

:ilaagll dllo Jaw (14
ddlonll né dhang Jilaagll (idllel Giane Jaw slae] plin ol

slacly (ghal) dadlall glodl ghal 1o @ph ogaim Cua ale sil Lo Gihiy s Jglsio Gosisall ol Loy
(@laall 16 dhang Jaull

ilaagll dlle Jaw e dilogleo ol (o
(Guhiy 1l sl e ola Jolsio Goxnall ol L)

:alaagll gl glaial (15
gl yllal glaial séc (] lgsa (uesi gull cagpall ol (0

31


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

LJLDHL)

Albilad Capital

i 8)skoy ilaagll ¥l gloinl sael geall goaball pral G o

ool Go gulis culh alwi oo bl 10 Jua cilaagll géllo gloial sdel sgesll Gosiall pro pgiy o
Jaaall

ol o (o ulis wilh @l o bl 10 Juls Cilaagll gllle cloial sdel sgeally Ggaball pao pgay o
§93uall Llaag dosd go Jodll nle %25 pusjain gl pumaine Godlay (udll Gupeiiuall (o il

‘gl gdllad gloial adc (] sgeall Calelja] oy

Gugllil gagally Ggaiall paal (igydlill gagall (o odlel Glsagll (lllo cloinl saelégesll ogdi o
avagi @iy ol ule glaiall a4l Jus 094 21 G i g LT 10 e Jai 1 630y dysgeal Jolai ds il
odledl Jb (o Gosball pao (e cinyg lledl (o dnjisall Gljliallg aidgg aileg gleindll ayli
el dligll jlesil el ol sglodal sl adey

spaall o 8)g83all) Huledl spia Jula Silbagll éllo gloial Jlocl Joaa Jused Gosiall paol gy o
pal gty gagall (o elaiadll ali Jus pos 21 ge wuji g bl 10 G Jai 1 630y (daylull
slo goxiall pao gago (o clls Glai ol e &gl Jolai &pil uigyidlyll gdgally Ggaiall
gl lossai il hulgaall i jggeall alis j3T gégo

s ojliwlg «lsagll ille gloinl ué dajisall Gljhall Go sl gde Glaagll géllo dddlgo Jb b
Galgall jlall laag plaillg hgpill osm Jusei Ggaball pae (les \Gosball plialy bopir Jusei

ude %25 Gaeaine Ggdles Silaagll e o sac opan 5] Ul luva Cilaagll ille gloial gy U
.§9xiall (ilang deud (o Jadll

oedll ol gloinl geall Ggaball pao (e s daibull 8jaall (o aagell Cibaill cagiug @l 15]
8200 ulill cloiadll sego Jud dysgeadl Jolai aspid (rigyislull gagallg (uigislull dedge (o s e
leiadl (s dliedll ilaagll ddle dpni Caild Ul byua uilill gloiadl a2yg .0U1 5 o Jai 1

dilagll iélle dilelaial b luguaill §obag Jilaagll (dlle Juguaiddyh auhgy olu

ibagll e glaial (w alidedl al Jig Gusei Gilaag clllo J4 jouu @

loiadll Cuag Lgdling 8339 S oe Calaagll dlle gloinl (né aalg Giguay calsall Cilsag clile J41 jgar @

Jilwg dhulgs lgilihs (e Cugailly Lgidglao (s il Cilagll o Cilcloinl séc jouy e
alugll lgsuai ull hulguall laag dbanll diaill

Gl ggars Go %50 Go sl agisble dui Jiad oyl dlagll yulle asslgay T3alijhall ooy e
ayiaill Jibwg dhulgy ol dlg ol luard emyguan ol dgw Klaagll gllle glaial ua lgdalo palall

Udllo aadlgo e Jouanll s (6 oy Dlaagll dhuijell §gaall gron duloo Gilbagll llal gay o
il Gislun dadill laag ©ogiadlgo il t_llj.l.l.Q_IL_SlLfLLCeg_\.U.QJ I g Glaagll
apdgeall Jolai ddpiul nigyidlill gégallg oriall paal pigyitlill gégall na dledll i sany caguu o

ngaill (ua Glsagll gdlle dydal

32

(



JLDHL) ﬁ

Albilad Capital

laagll gl odn (16
‘gl dllo Goangdaila (1

Hlao pos dyjalaidlly dupell dallly gosiall plalg bojpd (o disao dawi le Jguaall o

dllall @dlgall e (sgini (illg dygiwdl pylaill e Jguanll o

Lgub sic Juléo Ko Goaall d=alpall dygim cainillg dadsall dygimll dllall pilgall (e Jguanll @

dail (na 63330l 3allg ppeill coil lag diljpm Jus Gganall plialg hopd (o i b jled] nali o
Jlodindl §ysliuo

Goaiall 6)b] Gulao (6 pusi sl led] ali e

Loygai logs 21 (e Jai U 630y clgidll Jud jladiwll §orino clgili Goaball pao duiep jlasial (pali o
oladllg bopidl lgde Cuai (ull Glaadl caulay

§9aball yas o lgilh sic sollill dalleay dnlall Gildadl e Jouanll o

9xisall 5ol Jla oo Jb b Goaiall )ls] pulas cbacl Go guac sl Jje gosall pao le ciay o
-guazll s Jje ggaball o o ara porby Goaiall Dilaag (illo o

Gl daill Go Hoiullg dailyl sslall o (5) 8jaall (s aul jlirall (usdl 3l gas pac Jh o
il gle Silsaglh e (l sz ol Gosball pao (ale cany s dgdll aphll 830 Jus jlodiwdll
Gola &l Go Golullg dsill 6lall Go () o (@) Grisaall lasg loylailul Ge daili Mloe sl
e 51 g jladiwl]

bagll slllog digll jleubly wGuleill Gluwl anagi go Gulsi sl jgo cilagll ylllog dfgll jleui] o
adgall (o ells o abaaylly s@uleill jlebilll (o dosiiuell lguai daphll Guleill clgiil jga
gl lossad il hulgaall cuun jggeall alio 13T gdge (slg Goxiall paal (uigyislll

0amg dyllall Gouull dire o 8)3ball jlaiimil Guslua @il (i 8)g830 Glaagll yillal il Goaa I
pladllg hgpill

ddlloll Gounll @i Gudao (o 8xnizall dissaiill aflgllly dobidll loyai Cilaagll dllel a0 Goan sl o
dalell cals dysgeadl dupell délaall dybull Cilaglzillg

opag s3ll plall gosiall Jgual b dhijall Cygunill goaa Gleiy Logs Gorisall pas duwliw (s
oy ddleioll Gibwlowll e uigpslul Gounll gdgog uigpdlill asdge (b Goaiall pao mad) agan
Lgsd poituall Gusluall dolell ibeeall (b lgseuiy (il Cuguaill

laagll gdlle dylgguuo (17
09 O Uoduo lsagll cllo gy U vdio cja ol Goxball 6 ojlaiiiiud] Glaagll cllo 6jluiay Iac loga o
.§oxiall Ciloljillg
ollg sl Gleisll aso Jolaiy s3ll hwgll ol Goaiall o sgjiy Silaagll (illo plid pac Jla (no @
egilladinly daleioll Gluall Cilaguise Ciljlesiidl lgua los wdvnuall sl Jhaidl dlilug (uigyislall

eran o< Jjlig ddodue (sl o dilacly goainall jao cuini e Cilaagll gl Galgy dils 1o (1agara

33



LJLDHL)

Albilad Capital

oty gl elllo sugji eac (e pitlio pt gl piilie JSin diiili Goaball pae o ildlhs (slg adgan
lsagll (dlle 8558 e e Linid il elli gl cljlediwall §leii (sl Cilogles (sl of Culjlesiiyllg bwnll
ol ol cljlesiitll of Cibwnll cauid (a dogejo clhal sl aruai gl Cilogleall dua o 38Ul of syl e

sl dlogleo

:Silaagll ailas (18

-§9aallg Uljranllg doyall uai lglg coill puai o 63alg dia (o delio dylaiiul Glaag Goriall auay
Jlagll dlli o 3930 juc sac jlual Goull gila go Gruiillg Ggaball paal Hley

:§9aiall plalg hopir (ua Clpsill (19

s3xaall  Giljleniilly  Cilsalgally  Goaball  olialg  hoph  jusil  dehiall  pladl ol

latiwll Guslua dafdd cingos

b dll pueill (e Goaiall (a Glaaglh llle dddlgo (e Jguanll oaiall pro ale iy o
sole Goaba Jlid Jula o ajidall

ude diggll daalgo e Jguanll dilaagll (il dadlge (e Jguanll ser Goaiball pao gle iy o
§9xiall apidall ubudl il

bl i sl <lpal Jus gosinall 6)ls] pulas daslgo (e Jguanll gosinall oo (le ciny o

ey sl LA 9> bl i sl ol Jus (Glagll) egililatinl g Gosball laag éllal gay o
Jobis ggriall ol Hai (sgilill gguull (8 @iy Gibagll gu ol Cua (Guhiy liindZinag l) sl
Ly bgpill 03m disan el U] ol §oull Joleill Gy g

bl ue pusi sl el Jus Goaiall o)1) pulas daslgo gile Jawoall ggaiall pro gle iy o

Tl Sl o sl guubwdll pueill " alhuasy und)

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

olall §osiall phlaall days ua pili al oo sall il .2

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

§9xisall pao lgr ghig a1l Gun oo dingll lojyai sl il sl .4

lediwdll Gaslba daid Go puibullg dulill sLall plal gona gay Al e sl " Guwbwdl pé peill” 4 uns)

(

:§9aiall plalg hgpir na Cilpued sl oo jleadigll gt (il Slepdl ol (o

o dunlu il Sl il Jeolai e abasdlg Glsaglh éllal pilell Gosinall yyo (e cuiay @

losaai (il bulgaall cunay jegoall alio 13T 2890 (slg www.albilad-capital.com (nigyidlyll azsgo
il Ol oo oLl 10 Jus digll

olell 1809 gorball yao lasef ill elall Gorball et 16 bl Shusill Juolog ol iy o

il Gislua daidd Go gueuadlg dasball

34



JLDHL) ﬁ

Albilad Capital

o< Otkedl Goduug Alaagll (dlle grea (] Gulisdl jlesiidll Jluyl cdbio Go Goaball uliwd e
ol piguislull gagallg www.albilad-capital.com ggaiall paal sigpidlill g dgall (a lis
Haal (iguislill g dagall (na abinadlly ilsagll (lilel o iledllg divgll jlouil Gorball pao e cany @
dirgll losaai (ull hylguall o jggeall alio jAT gago (slg www.albilad-capital.com ggaiall
illed §aug il Glpn oo bl 10 Jud opsy s3ll plell Goaball (o duubul pe Glpusi sl oc
o9y sl LA K> Grwbndll e il Gl Jud pgilang slayiul agiaall plell Ggaball Cilxag
aaag ol sl il

laag Gosball pao lel (ull plell Gosiall pylai (e drwbudl pe Glppeill Jualai gly iy o
Jlafiwdll &uslia daidl o Gusradlg duwsbudl 83lall

odedll oy ol e wlaagll dlle gren (l jlesidll Jluyl cilhis Go dlglaiall Gusluall (udind e

Soull iyt il gdgallg Gorisall paal igitlll gsgall (s wlls e

Sloiiwdl §orin didunig clgil (20
Goolsa aful elal ciagay wllsy anlall dlpaylly jlodiuill Gosia clgi] wagimi gull cadllaly oy (

lodiwll

oylpoil pacg Goriall clgil 1o Goarball prodiey o

saball euoleilly Ciloyeilly aflgll (o sanell (uisdl sall e Goaball Joal doss (aba palasil e
Adlall §ouull do o

§9xisall olialg hgyir a Goaiall clgil plal sysai ggaball pro gde g o

Jus @gle Glaagll gllle Klaniwe gijgio Gorall Jesal gu dlaje plail Gosiall pao e iy o
§9aiall 830 clgill

Sllo dalias oy los Goaiall clgil Cilelalg dhni slacl ggaball pao (e cin  Gosiall clgil Gayel o
eball Jua dhall oda (e (Guhiy Loinn) Goaiall )ls] pulae dadlge (e Jguandl ale ciayg wllaagll
ol e e dlpal b

B9ball clgil el plg dha Juolais Glaagll (éllal o ile tlg lalis digll jlesi] Gosiall pro aleciny o
G9aisall pléalg bhopin Julal 539 wara Gosiall elgil gojall aylill yo logy (21) ye Jai U630 Jus

clgil Loyt 880l lasg lgide Galgall Gosriall elgil Lilelply dbay eljildl Gosiall jro (e ciay o
Goaiall

oo bl (10) Jula Goaiall clgiili Gilaagll éllel ¢aledllg Wlis dlgll jlosi] Ggaball pao e s o

Jladiwdll gislua daid o (10) @alall (o (5) 8paall (e 85)lgll illhial laag Gl 630 clyiil

35



LJLDHL)

Albilad Capital

clgil @gaball pao (e caid o i Jguan sic allgiil (e pali Goaball plalg bhgpdr il 13]
cadg o el (5) Juba cilsagll géllal aledlg Wlis alygll jlesdilg Casall «lls Jauan joa Goaiall
§9xiall clgil ciagy (s3ll Gl

aiauni gl Goaiall clgil dlac il Gilangll dllo groa dlglutall Joley ol Ggaball pao (e cuny
1 Loug pali o> Gorinall 820 <lgiil 98 pgule ilaagll llo Ciléaine gijgi Goxiall pao ke
.§9xball plialg hgpiig Gilsagll (élle dabns go Layleis

13T gdgo sl of Gouull nigyislill gagallg s pigyidlill asage (s o lledll plall Gorisall o (e iz
§9xball 30 clgiil e (Guhiy loinn) dlugll lossai il hulgaall cw jggeall alio

daidl oo (14) galall Sillhiol laag Goaiall clgil ppais Dibagll (o 3y9ji Goaisall pao (ile winy
dllall pilgall Lawaio §oaiall clgil Jloisl anli (o logy (70) (le syji A éxo Jula jlodiwdl Gisliua

.dealpo dygiw quLo(aﬂg_o Al daadlll spiall e ggaball dealpall dilgill

Slaiiwdll §osisa dynail dziall Cilelplll oe Cilogles

il Gislua daiil o (22) sslall Gllhio daldy eljildl Goriall pao ogé

§9siall Jgual o punni wileil f gosball pao ualsiy 1, gosiuall sao clgiil Jla na

(w

:99:all jao (21

dildgguung ailialgg Ggaisall pao @l

"ol >l jlagioal] sl &8y

dildgguog dilialgg Ggaiall j1ao plgo

dlloll §ouull iluswdo dnfilg jladiwll Gaslua daful oléal ciagar Cilaagll gllle dabaal Josll
G9xuall gleis Loss clsg ggaiuall pléaly hgyiig

Lgio JS Oljgl susai go Goaball diglall ddlall §lgdl e Gounll 1o abaadl

Goudl Slann§o daful Lgule Suai (il Glialglly gsslall guoas Jlio b Goaball yiso pjil
egallas §an Loy Joasll Geowaiy (s3dlg wilaagll e olai dilodll caalg s (e Loy dllall
Jo-a=all gapallg dyliell J3ag

ailialgg dildggus (3l clgw sjlaiiwll Gusliun @il olals pliildl e dgdue Ggaiall jiso 32y
Gomull Slann§e dafilg jladimall Gusliua daidl plal ciager dunyla dga Lgy cals ol juiilo J4uin
Juindl cuoa danlill oaball jilwa e Glangll il olai dgdue Ggaball juxe reig sdulall
asiall unaill of Capaill eg gl Jlaadll ol

Sllediwl (ua 1385 (il phliall suagl Sldp il Slbwldl guag o dgdus Ggaball piso a2
eaodidilasy plall Clelpalg ibwlboudl el Gouaii ol (e Lgeo Jolsill depur o lavag 1 Ggaiall
Jadll ke sgiw J8 iy phlall

Lgalb sic Guhill aflin aligll sygjig jleiiwll Goxial pljililg dailhall dislpe aolip Guhi

36

A

(



JLDHL) ﬁ

Albilad Capital

«ay)lig ddlall ol dumn e poball papayill psy (
(02007/08/14 Galgall m1428/08/01 iy (08100-37 o4y UL L)

§9aball paol Gudll idall ylgicg Jauwall plgisll (o
Well - nepall sga lall Guph 8162
22 @8joaag
3701-12313 yalpl

dusgedl duyell ddlonll
+966 11 290 6299 :usla 920003636 :cailm
Jlogleo pouaiy Goaisall paoy huipe (uigyisl] gégo Zﬁ;i Olgdicg s@gainall paal uigdlyll gagall lgic (>
(229 O slediwall §orina e
www.albilad-capital.com
:g9sball paal ggasall Jlall puly oy (o
s>9su JUy 200,000,000
Ll dylloll diwll alyydllg Culslyadll apaagi g o Goainall paal dyllell ilogleall yasle (g

©2021/12/31 _na dagiiall dulloll diull angll
92 JUy vado 237,57 Sl
92w Jly o9de119,20 ayjlaall
392w Jby ool 107,59 anll juaba

Jleiiudl §oriay @leiy logad aildoguuog Goaivall pael dpwbudll jlosill gy (G
il plall e Hoguuo Goriall o Holy

Goaisall Cilsag aghg Junuig pupwli e

ol gila go poiwall Gruiillg (gl (lae il Jlall Guly goal cuiyilly Gounll gila Gusi o
Lalaagdlhshyialg jlaaal Gldac olai]l o

pidall Gilogles pirig @ygaig el &l sypaaig piigall dosa (sdgjo Guei

ilaagll shypiwlg jlaus] Gldes! painell Guuiilly haall Guol Guei e

d9xball bl galpo Gusi o

s Hlo upall jliinall puei e

ilaagll shypiwlg jlaus] dlly Goaiall Cileljale Cilwluw yaai e

-§93iall Glaag alysd slacdll °
Alalidll dalleog diguig clsdl dailhe Go Sl e

dileall Goaiall Silulawg lauilyiul o] (né Gorball calanl Guaai e Josllg clsill dudlpo o
osgag Jb w dpaaill polielly saguudl dln Dligdo ayaai e

37



LJLDHL)

Albilad Capital

piigall dbanal ojlgill 8slel oo go Ojloill 83le] ildac (o (s)9> Soin 28Tl o
gl pagi Go Gounll giba pla o Sl e
indoll daleiall Cilogleall it (o 28Ul e
- doxiall Ul dosdall dyls il Glosall lgua Loy s §osiall ililacg Goriall Jgual 8)ls] o
- dllAae jieg daming dualgg dlols Lailg LgllaiSlg Ggaiall plialg gy das oo s3I e
2o Jiljlatiwdl goa Galoi oo (5195 Juin 23lillg »§oariall dicpill puleall Gosiall o pljll o
- §9xball dyepill dilapll dial o sxaisall dicpill jyleoll
il Gislua daidl lgide paii Glallie b Goaiall 8)ls] pulao guli e
$93ia dhuiiil go payleii ol plaall yo ol Jdupmga draal Jiod Ggaiall paal spal albas of Jac dnsdiil
ladiwll
dhuinil go ayleii ol pleall Go ol sdyymga dranl Jiad Goaiall pael sl allas of Joc dbuil sl 3304 4
Jlaiiwll §gaio
obll o Goaisa pao pusi (i Goainall pas Ga ol
of 1 6o Wbl o Goriall Tnae Jaell asili go sl ol 48T ol Ll o Guei Ggaiall paal joau
pao sl canjbasg aleil dal8 Joaiy ggaball pao pgir cagug .4yl hlid dujlos (é a bipas Kok
aolallosjlgs o Gbll (o Goriall
allagil of Goaiall pao Jjol dahioll pladl Gy
G9aball gleiy loas Gosball pao Jjc @ dlugl leitwdll Guslba il Go (20) sslall plail laag
lsg s Lwlio olyi AT i sl 3lail of Goaball Juss §gaio pao pueil lwlio olyi cjf (sl 3lailg (sjlodiowll
Il dlall Go sl ggdg Jb o
Goull lunndo dnfdl wagay cllsy digll jleil Hgs &)l il bliv dwjloo Hc Gorball pro cadgi o
llall
alygll 16 o adylei ol canw ol 8)ls 4l blisi duylos (na Goaiall yao papyiclell o
Bylsll hlisi dulos na Gawyi clell Goaball s oo dirgll (] cilh eysai e
yagaiill adlglll ol pUaill oljill — Lymga dixgll ol Jui - Jal 38 Goaball pao ol dirgll iy 15] o
LA 3929 pac go aillaiul gl ojac gl jlatiwll Goria Joual pay il dylaiiwill dhaaell yaoslag e
p0 lop gl Golall Josal ol jlatiwll Goria Jguol 8] nle s Gorisall pao 53 Jawo 31
dhaall

g dpenl il Lgil -dlgaes Guanl Je cli- digll sy splab sl o

Jol8 Jhin ooleill Ggaball pao e oumins Goaball pro Jjsu Cuoldg lgiladia o Ul digll Cruylo 13
logy (60) JI Jula lsg Jusdl Ggaiall e (il Gillguall Guludl Jaill Jugui e 8acluall Jal oo
Luliog Lygpa «lls o laia Jais ol Jgj=all Gosiall o (ale way dusidl Ggaiall pao usi go (ol

§9aiall lxgy dhiijall sgasll graa Jysdl Goaiall yao (] wpanall diggll paail laagg

Slaitwe sl yaglaillg Ladl dlgaall ditall dgall of haall Guol ygjig oleill Ggaiall pao ke iy
blaall puaphll 8 (e ciayg bl Al oo (oL|| 10 Jdla cllsg Juss §orio pao Gusi papel dio cidhi
ilogleall dypur e

38

&

(h

(s



JLDHL) ﬁ

Albilad Capital

:§9aiall Jeio (22
:§9ainall Jadio aul - (0
"dgladl sl jladiwdl) sl &y
raaylig sdullall Gguull dum Gc ysball papyill ps) (@
02007/08/14 Galgall 1428/08/01 aujlis (08100-37 ad) Laudy)
§oaball Jeiial Gl iidall Glgicg Jawall plgisll (3
Wlell - (icpall aga clloll Guyb 8162
22 @) 0339
3701-12313 Lalyll
usgeall duyell dlaonll
+966 11 290 6299 :_usla 920003636 : aile
Jlodiwdl §oaisay Gloiy logs dillgduiog Goriall Jsiwal dpwbudl jlgadl ol (o

iudll plall oo dgguue Ggaiall Joio ok
laagll shayiulg jlanal ilidec plail o STl e
Amsgag Jb w dpaill palielly jogudl dln Gilighs piiig oye @

indoll daleiall Cilogleall it (o sSLl e
- §9aball gl doxaall dyylsll ilosall lgws log s @gaiall Dillac Jusii o

el Gslua daid lgide paii Glallhs sl Goaiall 8)15] pulao gli

‘obll go Goaia Jodio guei (a Gosiball Joudio gr gy (@
caguug .ohll go Goaball il Jasll awili go sl ol JisT ol Culli caph (i Gosinall J2uiial joa
anlallos)lgo (o Ghldl go Gosiall Jeiiss sl cayjbaosg wileil dals Joals Ggaball Jeuiw gy

Jolsiall (T o gl ] sall Ggaiay Gleiy loga ulli caph (sl Goaiall Jeiw lgy als olgo sl aagy 4 (g
Aye il agisill agawill

haall Gl (23
thanll guol el (0
allall Gall asys

raay)lig Jdyllall Gguudl dum Ge psball pagyill @édy (@
©2007/6/19 aylis j3Lall (37-07070) ps) Ay

thanll Guodl Jasll lgicg Jawall plgisll (2
dhlije aalg
69 ) 6339 clagaill 2414
\7279 - 13241 alyll
dysgedl duyell dllasll

39



LJLDHL)

Albilad Capital

+966 11 4865859 :usla +966 11 4865866 / 4865898 : ailm

rcss@riyadcapital.com : sig Sl all sy pull

Dlediwdl §osinay Gleiy laga dililggruog Kol Guo il dpwbuwll jJlgsdl ¢ly

Jinr aildggae (3l clgun jloiiwall Guslua daill plail laag ailoljill e Hgdute haall Guol s2i
seig ddlall gl lungoe dafilg jladindl Guslua daill olial ciagay Culli caph gy als of pitlio
ol alial i dealill Goaball yilua e Silagll jillog Gosisall piso olai llggue Aaall (ol
osiall ojunai gl dapai cguu gl dllaal

s Joduuo g9 wiilaagll (illo allial lgiileng Goaball Joual haa Ge doduo Banll ol 2e]
aSgloo Gosiall Jeal azi . Gosball Jeual hary glaiy losa dojulll dylsl Gilelpdll gron 3Lil e
ool ol ohll o Gosball pao ol Gosball pxal veds ol jou Ug ipumaize Gosiall tilag (llal
adlho sl of Goaiall Jaual (b aabas sl gjgall ol 8)guitall pado gl Ghlll (o hanll ol of haall
ol Ghll o Baall puol ol Baall Guol ol Ghll o Ggaiall o of Ggaisall pao G 131 1] lguo
SldUnell 031 higauo G ol vaisble g3 (a llsg 1 Ggaiall Culxagl Wlo gjgall gl 8)guitall prio
plalllg hgpidl a lgic maal ooss olg jlodiwdl Gislia @il plal cagas

ool ol Banll Guol of Ghll o Goriall pao ol Goaiall yaal dglaall Ggriball Cilaag cliiiub
n3o (il 0ok ol joay Al ugyell alley Lo 3933 dg gjgall of jguitall @ado of Gl (o hanll
gisall ol 8)g.1all 0385 ol Gl o Ball ol ol Ball ol ol Ghll Go Gosiall jxo ol Ggaiall
dgual gl ggsiall Jlgol o Gilaaiue ol adlho sl s @a

(oIl hanll Guel ogaiu Las

Joull nwibog Gosiall paal Gibbua clisl .1

Jolai go Grwiill aey Goaiall pao Jué o lgie @Galgall shyiwillg jluadl Gllh saii 2
alaagdl sl yiwlg jlun] ddes] ddgeull

-§9xball o dhilgy agic pleall Dilogleall cgua a dhanall Jiliglo dealio .3

anaill polielly pgudll dbu Jugail cuipll hanll Guel pody Cilaagll jlxal b 0ii sic .4
§93iall b (il papeiiwell ol Gouull giba cibua o adll

Gouull gibia cibua ua Gilsagll 5939 o 8L Banll Guol egay Cilaagll shpiwl b 3uaiisic .5
Oupaiiwall gl

Ciai 28 alpdl Gulei of alpdl ddac of go Slillg Ggaball Cilaag clallg jlual pball il .6

aglhall Cilaagll o) sac 2o cuwliii dysaill palielly @gudl dlu Gl oo 338Wl luall sic .7

dlgrall pgordg egull duu go cuwlili pgessy Goaball Cilaag ol go AWl slsiwdl sic .8
peiiall ol §guull giba lunl

40

(€


mailto:rcss@riyadcapital.com

JLDHL) ﬁ

Albilad Capital

Joodl Las e

ool Josy jladiml Goaia J4 dosul ao iy sl Jhadio il aia haall el gde cany 1
aslall 53 jloitwdl §gaia albal cbuall jglg al has

g ol diilac Jgual Geg algual pe (sloiiml Ggaia JS Jgual as haall puol (le ciay 2
Goxia J4 sl Jeallly dlall gho il Junui Jula o Jaiwe JSuin Jesadll elli s3ai o
asyli @ pdi el Goaiall dylaell Joadll Jauig ggaball ells albal haall Guol el jlotiwl
diloljill xigi k",rLIJl Silaiiwell o lapeg dyygpall iaull IVEY hain L‘)ig Jhaall Guedl
duadleill

ayl] jLitall ol (e jladiwll Ggaial sxilell disaill glhall groa gl haall Guol (e a3
8)ls] caijbasg Siljletiwdl Jigeil dosatuwall @luall Glunll ells o @uaty ol dde canig ol
(olﬁgig hopii o 83310l dauuilly jlaiiwdl §usluo daid pléadl laag dililacg jlodiwll §9xra
§93ball pao Jud (o hran ol dingas uc (53l xdellg ggaball pao Go alali il Goaiall

a0bs e Goull (igisl il gogally (nigisl il azsgn (o hgs abasdl gosiall pao (le iy 4
G9ball Jusy Ban ol Gusil

1oLl 5o Baa (el Gusi (s Baall gl ga ol (o
haa (ot gosisall Ghll go Baall luol Jasll araili oo sl of jisl of Lulli capb cailsi haall Guol joau
anlallos)lge (o Ghlll o han ol sl cayylaosg wileil haall Guol gasg salgual
has lgisg Goaiall Ghlll go hasll lipel Jaslly dmyli go ji8l ol Culli cagh cayldi haall guodl joau (9
b duagall hgpill §ag dualall o3jlge o Ghldl (o han Grol (sl caijlias haall ol gasig algal
;i Il Ghldl go Baall guol egaw Lol . jlaitwll §islisa dril go (27) @é) sslall
Jeodll han ayel (el goudl (s Ggaball pael Gl cbid] 1
egudll dl clpin of g pagel dapedll Gouull é Goudl gibal cibun Ll .2
gl duw Jugail cuipill ohll (o Banll grol oy Gilaagll syl gl jlual culh 3paii sic .3
el of Gosiall wlbun ] Gupeiiuall ol ol giba cilun o spadll disaill paliallg
allayiwl of Bhanll Gol Jjsl dabiall pBadll ply
Sl o sl ga8g Jb b lunlio ol i (T 31l of Ggaiall pao (o Gumell haall Guol Jjc dingll .1
il
Goudl lanngo dafll cingos cllsy digll jlesii] oo hanll bl duloo oo baall juol casgi o
adlall
gl Jud o adlé ol v gl hanll hlin dujlos a haall Guol payiclal] o
Banll blis dulas (6 awausyi clely haall (ol (o dirgll (] cilh euxai e
aaflgl of plaill pljil il -Ujmga dirgll ol Jéuiu— Jal xé haall guol ol dingll iy 15]
g dpaml il Lgil ~dlgaes Guanl (e el dlagll spidlla sl o

41



LJLDHL)

Albilad Capital

ool i uizall Gosiall pao e cags haall uel Jj=y Cislag lgiliaiha o Ul digll Culo 13)
oo Jols J&in oleill Jojeall haall Guolg Goainall pao (e puiy lod diygll Clayleil laag Jys has
oo gl logy (60) Jua cllsg Jusall ranll Guel (] Gldgguuall Guludl Jaill Jugaud (e 8acluall Jal
paail laagg buuliog Lygpa clls o8 lain wJaiy ol Joj=all haall gl (e caayg . Jyadl haall (ol i

§9xall dhiipell sgaell gron Jusddl Banll Guol (| Garell dlsgll

1§oaisall pao Jud Go hanll pol Jje .2

ool Jje ol Joamo Jui ¢sly 13] gulis jlendi] ciagay alis (o gumall haall guol Jje Gosiall paal joa
Gub o< oo cllsy dlaagll gdllog dixgll jlesdi] Goaiall o (leg wulaagll gllle dabao (o haall
dprgeuull Jolai &pid (nig)idlill edgally www.albilad-capital.com ggsiall e gége o Giledl

www.tadawulsaudiexchange.com.sa

Goxiall jy3o gago u iledl Go logy 30 Jula al Jysy pusi haall guol Jjc 15] goaisall pao (le aay
www.tadawulsaudiexchange.com.sa dysgeall Jglaids il igpidl il gégallg www.albilad-capital.com
Jaill Jrgauil ggaiall pao go Jol8 Juin ooleill Jgjzall Aaall juol (e cinig oulcl 8jaall laag jsball
lygpa «lls G lain wJaiy ol Jej=all haall gol Je g Jasdl haall guol (] Glloduuall Gulull

‘Goaisall Iagy dhipall sgasll gray Jyaull haall Guol ] Luuliog

utde (g wdiss Ban ool pueis dolis e guigidlull asdge (o 1o abaadl Goaball o e ciny
§9aall Jus haa UJ.Dl Ol aolid o ol suigpdldl eagall na alaadl IAS gganall jao

:99:all )15 yulao (24

gzl goi ol @o wgosisall 8)ls] pulas cbacl closwl
Jaiwe pc - 8jls Ul Gudae pud) EYLVARERTRVEVRYY
Jeio pc -6l ulao guac el plagu pli
Jaiue - 6)ls] pulao guac Jbay e jac
Jaiwo = §)b] pulas guac Gaie o1 2o

(

2§92l 8)ls] pudas cbac Ciilmgo e d3ui (w

aranll seun soae aj sl dl 1
39 10U 6 guguii dols oo Cilogleall @hig Jlacdl 8)1s] (6 uguelliull B3lgat nle Juas
Jsdig aaiall dlype I il doll o gy dydlg deoly (o dllallg sbais Ul o piualell days e
udl dabadly dldlell §oull diya na dyjlodiiwll Glaiiellg dajrell S digll g cuaio [F3
Adlall Cilosall clhd (na bole 1o ggaiépa aliliol
(Madledl >l Lo ] >l dSpadud il Guifllg ganall 6)lsl Gulae ody)

el Oloddw elio slwdll 2
University of ) Jiuwiaiwg deoly (o Jugaill jhlasg jlaiiwdl pgle (o piualall e Jouak
Sllodl Gl &8y &bl Jlacl (é cunlio 8ac Joub séxaiall dllaoll Hail (a (Westminster
Jaos ddladl saldl @ jladiwnill (5933 (wé oF- 10 ple dio daail Calpag ,SAPIN UAE)) 8xaioll duysll

42



JLDHL) ﬁ

Albilad Capital

ol sl iy ls dl Gudae guac) . Jlacdll pghig dunlall dillallg dyjloiiw il duapanll o llo
(edladl sl e Jlocdl pghil (sagaiill

Jbas e poc 3lwdl .3
olocl dpire e ajidpa yac 3wl iay scapill dipen cbandlg ddlall 8>l Jlocl &)ls] piwalo
os1lglg el @] sans ddpb ua Jauadll 8154 1o cuaio Wk Jouiyg (llall Jhell o

Guic o1 adg Slwdll 4
U@ b Goaundi go sbaisdll (e pugyyellig L (a (sjlo il doly g dldlall (a piale
Jgaill a lole 16 o 4isl 8 .dkujodll saaiall ilidlgll a gulaogl ditlg deoly o Jlacdll &)l
oozl sispall clill (o ouolill capiied cualio sac Jaubi ghlaall 8)lslg Guolilly jladimullg
HW &S e dledl pisall ((lobw) (ssgeadl (sispall clidl o jlediwll <> Jol Jlao (lobu)
apsgeadl dSpill (o (ladl Guuidl il cuaio Wk Jeuiug soigleill guolill Guaijall (ssgeaull
uigleill Guolill 85l

railguunog Ggaiall )ls] pulas Jlgsl cauag (3

(I pandl 1 Jlell Juow (e s Goaisall 815 Gulao cbacl Sillguo Jouisi

e Iy Jouing ilgre Lo Goaiall pody ull dmgall pylaillg Liljlallg sgaell gran e daslgall o
Jouin tg Banll Gilosd sgécg Ggaball 8jlaull Kloxa pusdi sgac (nle dadlgall panll U Jliall Juow
lgr i ol Ggaball lgr pla cljlediwl sl ol o dylaiiwdl cilljall laag dopall sgaell els

Goriall Jool dalsiall “nguaill Goan glaiy los digido dulyw slaicl o

§9xiall o dic jundy alkas cylai sl e dashaall of daslgall  luulio clls G lo iog «alpill o

eliilllg darlhall Joduuo of Goaiall pxo 3l eljilily aalhall dial go Jadll gle Lgiw oo glaiadll o
aslall &3 aflgllg dabilll grany Ggaball oljill dealjel asl

Gl daill o Guiullg dillillg Guiullg duilill uislall 18 Lgile Goguaiall Gilpusill gran (le daslgall o
(Grhiy Lain) eo)leui] of disgllg Cilsagll illo daslgo (nle Goriall pao Jouan Jus llsg jlativll

Glaii cilibaal geuai (ope of Ixde ol dgw) AT situws slg Ggaiall plalg hopds dasg Jlaisl po Sl o
Guolua dafll plial go Guw b Galgi oo MUl | dslal L ggaiall aijlbly Goaball prog Goriall
i ]

Jloitwdll §uslua daful pladl laag Gilsagll dlle dalas Gan los dildgduer §oaiall pao pld co 28I e
§oaball olialg hopiig

dnmgall Glosall aysai dioll calh il o dosaall Ciloxall 83929 clsl audi (auaiall pyaill e gl o
oaisall ao elis (o AUl cllsg (Fuhiy lapun) o il pasg jghallg haall puol clls (s Loy L Ggaiall
§9xiall pléalg hgpil laag ilangll (e dabas Gén Loy dildgéen

Goaball pao Silelalg Gluwlnl laag Ggaiall Jeunls asleiall jhlaall 2o Ggaiball pao Jolei dll apsi o
g2 Jolaill duardg Goriall daleiall jhlrall o) Jua

2llasll Glual go eaptg Glsagll éllal dyymgall Cilogleall (o abaall Gosiall pao oljill Go 3Ll

Slalg Jauisig Gilaagll illog Gosisall dabaal Gajpg dilicg 6)lgog plainlg dui guuag dilol Jasll e
Jessall Gapnll Jig eleinlg pauadl calg dile ll

43



LJUHL]) .
Albilad Capital F Y

oulaall sail il Gllhallg cilclaiadl gilag i (il Cilclaiadl palaos Gugai o

Hxo pld Go Sl cllsg tlgllia 83aiall Gileljalg soluidl gron Gosaiell (sgivdl pyaill e cilhill o

.§9aiall (olﬁgig hgpid [aag culaagll o dalao gany Loy dildgguas Ggaiall

:§93iall 8)ls] ulas cbacl Silallo Jualai (5
Jly 20,000) (uaal 318 laiww Jby 40,000 4 jaéi deghas slalio Gulaiuwall )l dl Gulas cbacl (ualaiy
sl dspis Jud oo 8138l Guslball gueal diwll Jua lopan (ull Sileloiadl groa Ge (Jaiwe guac J4
8 é e dylaell goslball ciitwl Golall gren (e (sgluill dawao "dilall sl jloiiwll

il 6 6aalg 810 g_o_xjg (magjg gl JSuiy ey94ai ogy

:§9ainall allasg Goainall 8)ls] pulas guac albas Gy Jwoias of Ganie pajlei sbioly (o

2o Layleii Ol Jeirall (o dijls] pulao cbac ol ggaiall pae sl albas ol ddac Cilhlis (sl 3agy 4

Lgic abaayll pipn Gxag Jb rag Goaball olai agilsl of wgillogus

da sl 55 §oaivall pulao guac Lgia elyliy (ull Gasluall 6)ls] ullao guaa aag ol (9

Gic o1 g

Jlay joc

el ey

asaoll v

G9xiball ol

oo Gl

8yl

dydgudl pguudld sl §gaia

odao G
8yl

Juplb dalpell saldl §gaina
s>g2ull

odao G
8yl

dygdll pguudl Syl ggaiva

odao G
8yl

dysgeudl pguudl Sl §gaisa
Jasl

oo L)
&ylsll

Jasll daadall ‘O.e_u.l_ﬂ Sl §gaia

oo )
oyl ll

Glba (na jleiiwdl >4l §grina
>alll) dlglaiall dyjléaell jlafiull
(Laulall Cuyy

oo L)
&ylsll

2 jladiwd >l §gaina

X

il §gaia

odao L)
&lsll

clgbnll Jolaiall s1lull §grisa
dusgadl dsloudl

44




LJUHL]) .
Albilad Capital .

Jéiuwo guac Jéiuo pé guac il Jglaiall saldl §gaia
6yl
Jéiuo gurc B ] ube o) JUslly goiall sl Gosia
&lsl o=l
Jéius quac B ' N o owdao Gud) ol uu pul o] 3Ll Ggaino
4o quAc Jaiuo puc guac ) . c P .
&ylsl dduyodll pguiill Jolriall
dlo ua daluall sibll §griva
X X dyls Ul Gudao Guyd) X
doplall
X 8jl>ll Gulas (i) )leiiwill dnball §gain
X 8jl>ll Gulas (i) ulill )il hungll 230 §grina
uwljall )8 2o20 Ggrina
X éyls Ul Gudao () X
b=l (il
X X gdall sylaiiwll ¢ luil §orizn
8yl . .
X X Jéius pe gunc X 1 dubll dyall §gaisn
X X Syl Gulao Guyd) X )lell dalsio 2010 Gorina
X X Syl Gulao Guyd) X i lbn §orisa
X X &yl Ul Gudao Gyl X Jodll sjlaell allgell sily grina
X X )bl pulao ) X aylasll Gapall sl Gosiza
X X 8)ls4l Gulao Gy X lasll il sl Goaia

rducpill dylapll dial (25
pgillmdog sdrcpill dilagll dial cbacl closul (1

osliall asall paudr Guysill dive guac (Lu) glusid] alba oo alll suc Go cagy o0 fapilldpas 1
o1 2030 plol dsolyy gyl Joualy deypidl 48 (o pugyellill (le Juan .cbasll llall ageall,
lall sgeall o)laell asall pus Go oljgisallg piwalell (e han pi epadll doduwdl sgow
o lbulll sg2u (1 2010 ololll deola cbasll

eolellg sbatadl alls usill die guac (Iguac) wopasll xon6 (1 S92 o1 xen0 5 Ml dluas .2
elodl dzolay deypidl &S (o Gugellull (e Juan dro il Sg2u (1 3010 plodl dsolay dyyls ]
deoly (o sbaiadl a oljgisally piwalall (le Juan @i 21403 ole drotbulll sg2u (1 3030
- dyyo il saaiall Calydlgll 4jalgy -gsljglgs

cbaall gllell sgeall ua ehylive 3wl (Iguac) Judall soa Go alll sue G acbuo .0 Apidl dlpas .3
oo dll capill duiye go jlico paais 1424 ple (Al deypddl &8 o Gugyyolludl days (e Jualy
2o jliao paai 21426 ple cbaall llall sgeoll go Oylaall asall (é piwalell days e Juab
padh 1431 ple cbaall pllell sgeall (o O)laall asall (s olygisall days (e Jualy .capidl diipo
udodll capdill duijo go jlioo

45



LJLDDL)) B

Albilad Capital

HLgillgduurog ducpiull dilapll aial Jlosl ol (s

&iligg T o Ll ol pirgal drcpill hilguallg dleiiwll Gosiall Siluliug calsal dealjog dulys
dgepidl puleall lgiailhe oo 28U Goaiall

§9xiall e dyjgall ducpinll dulayll

yodiun ol gagiall go il dllell §gull (o sl Gljladil sl clatisl dojlll ducpdnll pleall syai
§9>inall lgrs

dgepill alapll dinl cbacl alalle Jualai (3
Goaiall pao lglaniy duepill dilayll dinl cbacl ilalo
Joadll ellil dyygall dsalpallg jlatiwill 6x2oll Joualll syaail dadhall dicpaiull dilayll dial jules Jualai

uleall o3 o Galgill pac Jb (é dsyiall ilela g
Lij_;ig 1§oriall Llolei g yon sua dycpidl dilagll dinl o 6p5Lall hilguallg (ol_ﬁgﬂl_g Goxiall jiso pjily

Jlaaall saiig ducpinll halgaallg eladl guhiy ejils ggaball ple dalell Glaan Gleiy Lasa

Gosinall drepidl dlayll dial o saaizall Cilclall Gag

oalaill ejily Ggaall pao pla tlgua jleiiwdll spa ull Jouadll gra dojre Glslpl sgag Jb (o

dgallg dio palaill cuny Lo yladoe (o Goriball dicpidl diladl dial ojpai Lo cwn ppaall slpdl oo

Lgud apuay (il

(ud 4l 3 g sebaiadl cowa phill ssled gualig slgiadl e (ise hlguall (o 0593 359 Lo

b Goriall pise Lo vegudll (a jleibwdl halgua gra decpidl dilall dind slgial puzi Jla

§9aball Aljleiiwl o 3y Laga hylgual «l i

aylill piigall Jac dingio (b lgl jlinall diepiill hulgually Josll o s ilo dyepill dlygll (syi 1l

uiai ol piilio JSin Jasi aSpd sl phidall seiuy clis e eliyg Blo aspill blii go& of
dopaall a1l sl o gilsly] (llaal Go digul silgall lgss Loy %5 oo il

g 36 J duagunll douall huwgio (le %33.33 o oundl (lloal sy Ui

36 J dydguull degall huugio le %33.33 (e dlgall iy ddlall glygdllg 281l cgnno syj i a
jguia

|).€_J.| 36 1 dardguull doyall huugio (e 749 (e wdyndillg digsall aodll (dloa] My dis

Sil8 ad i dabia) aie %46 ] () aidllg %30 ] (2) 9 () (il g és)lall il GAasAll .o
pagell e dyla

03m 1l o phdall Gania il anls sl Gilaal sl of slgaiul gl alosil il Cigaa aie g
o I3la dlall pilgall dijgs dealpe yal (o pidell ducpidl hulguall callai ol lgilg walaadll
Lguli il dealpell 6 piigell o 83aia %5 Ge Jislj dojaall il 4l dui ol lio

46

(>



JLDHL) ﬁ

Albilad Capital

abydl e @l asleall guhis gjgi @l il alydll bolg sdcjgall abydl go ppall slpdl go Lalaill e
Sg3ball pao (e oy (Sblpdl (dleal / (@opall Cilslpdll = Sibslpdl (dlea))) :lojlodiwl sleall
piidall Joc dungio (b <l Lol laag Jlasgyg Ji doprall Calslull (o Galaill
ooyloll dpepidll puleall pidall Glighe eljill yo Gaaill ddogus gai (Goaball e dyjgall diladl o
ol duepinll dilagll diall 6slgu of jupai Jlual pjilig el e dlgduuall dicpiill dlrgll le ol
eyl juleall 2o lgaalgi go Guanill (5595 JSuiu Goriall
oy il Jouadll oo sl agpa Jla d sduepinll plenll go Galgill pac Jh (né dssiall Cilclpndl o
Josal ¢l elpis o g Goriall jiso casgin s dsey dull hlguall o3 (e Lgua dillo Ggaiall
§9xball albas jouay Loy Zidg cipal (s Lglgual go atlos Lo ging Lgas 6342
Hlodiudl jliius (26
Gihiy 1l
gigall (27
Gihiy U
:abluall gale (28
:aibluall galye euul - (0
PWC jugs Gugla yilg Gunlp dS s
rabluall galjal Jasll ¢lgicg Jauwall plgisll (s
11482 Lalyll 8282 .u.uo dysgeanll dyuyell dlanll
+966 11211 0400 :caile
+966 11211 0401 :wsla
www.pwc.com uigyisl Ul gagaell
aildgguuog ibilunll galpal dpwlwdlljlgsfll plu (3
aaliall dilasy plall lidg Goaiall pao Jus o Siblunll galio pusy @
eballdlllodo (o cuars ddlell dilw dylgi Jusd 1guinl 9 il 3ji 830 Goaball Gupwli e Juas 3] @
Jodll plall dlgiy dealpall dulosy
allall o3m (16 joara dulloll atim dilgi Jud Jal ol 1guiil 9 830 plall Goaball Gupwli le uao 15] @
Lgali il dlloll diwll dulgi (na dealjell dlasy oLall
laitull Ggaial Kililunll galpe Jlsiwdl dobiall oBaill ol (5
galpo nziy goaiall pao axgy ol of lilwall galo i pasy ol Goaiall 8)ls] Gulao (e iny
i il Sl o T d ousall Glibuall
aolgo dpsliy gleii Glbunll galpel (igell clglull cgu Jon dagog dails Cilclesl sgag @
Aaiue Goaiall lluall galpo sey @l 3] @
dsalpall olgo dnslil daaléll cilpallg Gdsdall elloy A Gbluwall galpe ol Ggsiall &)l pulao jya l5] e
e JSuiu
odeall Sbbunll galye jusi arell lopsail laag diugll ol 15]

47


http://www.pwc.com/

LJLDHL)

Albilad Capital

:§9aiall Joual

§93isall allal haall juol dhlgs abgae Ggaball Jaal graa ol (

oIl diddec Joual oeg dgual e Goaiall Jgual Juas haall guol (le iy (s

el ook ol jeas dlg deliio adlo ilaagll llal (eloaa Jéin dSglas jlatiwill Gosina Joual ol (2
380 9l GhUl go haall Guel ol haall Guol of Goaruall Jaite of Ghlll po Goaiall pao ol Gosiall
pa0 QU 3] Al iJgundll elliy gleiy Legs dillho of Goriwall Jgual (na daluas i gjgoll ol 6)g-iall
0380 gl Gl (o Kol Guol ol Branll puol ol Ggaiall Jeuie ol Ghlll (o Ggsiall pas ol Goaiuall
agar Abdthallosgr bigaue U gl sdisdle sg3a a llsg L Ggaiall (a Cilsagl Yo gjgall ol 8)g.irall
olalllg hopill osa o Lgic auaslg jlatiwll Guslisa daid elal

: soluidll dalleo
0919 hll vic ciloell sgl dallenl Ggaball pao Gileljalg Giluliw (o daui pusbiy Goriall pao pgdw
il lgisdl Sl gl Goaiall Jga dhatls of sk sl 930 dlla (o Slsagll clllal (ay los . Lilas
Wlell - epall sgs cllall Gph 8162

22 08y 0sag

3701-12313 Lalyll

usgsdl dupsll @lasll

+966 11 290 6299 :,usla 920003636 :ailm

Goul diye (53l olglis glay] hyivdiall §ay wJac pll 10 Jia syl @iy @l of dyguni ll Jouaoll jaei Jla (uag
a2y dllall Glgdll Gilejlio (né Jhaall dial ol soduill gl pidiall Gay b yaiiwall dilaa 6)l] - allol
s lgelal jlon souisll oaao dfrgll iyhal 15] 4l dtigll 5o soduill glal apli o Liasgai pga (90) 630 uao

B30l cbaail Jua aialll

‘Al Ciloglen
@irm l=a gllg Joite allas pajled sl allaall pajlei dalleal gaiiw ull Clepdl Slwluwll o] (I

o< ol oo il glji sl (e il duaisall dilbasll dgall g ddlall Ghodl Cilejlio (o Juaall dial o] (o
laitwdl Guslao (b jladiwll

‘e Silaagll gélled daliall dadlall Jesii (3
Goaball plialg hgpis e
eladllg hopill na 8jg83all sgasll e
Goabal paol dldlall pilgall e

pao ol ioglainall Cilaagll (dllel jlofiwdl s 3kl ddac (b eobud 28 dabal Glogles (s aagy 1 (5
Ao y8s ol @lg Houigall Hgylitimall gl Ggaiall &)ls] Gulae gl 4 Ggaiall

el ke sgaa gl sgua (sl oLin dllell §ounll dim (o lgale Galgo Cilclacl sl sagy 1 (@

48

(29

(30

(31



JLDHL) ﬁ

Albilad Capital

dlglaioll Cilpdigall Guslbal dialadl Gilogleall Slilhio (32
:Jolaiall piigall Ggaia dlla s
olalg bopi e anaill &y jodll eguuill Jglaiall T uw Gul o] >1l §orina Cilang jdlle Galgig oy .1
s il oball spen llsg Goaiall
(pagai ihdi gaball .2
“lsg : (NAV) poull dilgis 6aalgll 83agll Gosiall Jeual dord (bag Gosiall Jeal doss aba e
gsuodll Goull (1o dwgdl Jlasdl jlesl Gulul (e ggsiall Jguodl dllaadl daall Cibuial
el dailall Cilangll sae (e qilill puudig dantuall gl lgio euatig jagiall (sadill paisllg
Goxiall Jglai dilas s vods e dllg (392l §gull dsall Josll ol s §osiall Jgual eugar
ole ssgudl Gouull Joc gy ol I3 ool Ul losicg (sageull Goudl (o Jolai ooy JS dulgig
ool Slaagll jleawl auai saipu Jlall duw gde 3920l goull dlill Josll 0y pobim @ygaill
oo Jliadg ol @gudll §oud adpu 3l claydl pgr Gkl jlal (e gorml JS o puoall
3l (6yagio jleanl AT gl) dazeall poy Gulel jleml (le cgrml JS o 3adll pgdd Cilaagll jlewwl ousi
Aol aguudll §guul adiuw
da3gl) dnsbiimall ggaball Jeal dosd (bag Cilaagll dsbiniuil Gosiall Jeal doss (wba e
Joual dess (aba cuunig ssgzull §gull Jolaill Calagl <l aic ¢ el @iy cagu ((INAV) 83algll
(NAV) 8xalgll 8aagll dusbinwdl Goaball Jgal dosd bbog Glaaghl disbiniuul Ggaball
Euaai Iy aey agiall saaill paislly yew il lasg Goaball Jeod dllaadl deall Giluialy
Glaagll sxe e 2Tl pundig (gl ol (o Joc ooy 4T dilgi (a oS dallioll ilaaill
ol angll dsliniwill gosball Jeual dessd obag Ggsiall Jeal dors (uba dailall dlglaiall
cllio o8 139 woadgull ou Jasdl Silebu Jalad oac i ssgsull ol (a Jolaill clil peii
doyd (wbag Glaagll dsbiniwll gaiall Jeual doags oba Cusai pivws Grdgudl Gu ghlai
dbingiwl Jguo Ul doays saieiw Jiall Jurw e ((NAV) 83alg)1 83391 dysliniu il gaball Jguol
ol e gorwl JS G0 pueall pgul (INAV) s3lgll 6339l Ggaiall Jgual dais (log Kilasgl
Goaball Joual dord seienwg dlipedll pguill Gounl danw 3l clayul ool ilspill Gl
ude ol JS o 321l gl (INAV) 63algll 83391l Ggaiall Joual dars (rabag Cilaagll dysbisyiwll
abypodll egudll §ouul daw sill dzanll ooy Gulel jlel
dunngo Gupei Joliall piigell §grio pral Gayg ((dddlall >l jlaiiuil] sl &pis 9o ol gibn 3

§9xisall §ouw gibas Josll cllsg Joleill hlis duwjlos i lgl paiye 1Sl ol dullo Ggw

:§ouull gilia cailkg

dubipiudl Goaball Jeal doss (aba oo (%2) 3330 e Glai Goua g polg clpd jol Jlas| o
G9aball yao Jué o 8jguiiall 83391 (INAV)

aibal joa1g . 3il8s dueis Gounll Galel Jus lo uing Jglaill Jua poime JSuin jolgdll e dhrabiall o
Jolaill calebus Jua polgl JBs] Gguull

Baall Guolg Gosiall pao 2o Guuiill Gosiall Cilaag clally jlnal Jiguis ol gila pgar e

.Jolxig

49



LJLDHL)

Albilad Capital

ol Lol 63U Jasill Ju o Goudl (s Ggaball Cilang e wlhllg el jljaiul (16 doobuell o
BSyjgpall xic cilxagll (e cadhll

Goaball Gilang <Ll ogay oy Jolaill Gilaag Guuwlid (o dll §ounll duisiell dgrull easai e
Go—ull ra Lguayeg

s g b Joladllh e clay] (nle dlglaall (all cangy Jun Gouull deliar §oull g ila 098y o
Jolaill Jula dysbiniw il 83agll

Glxagl el of gl (spow G ojloill slautl (really gl dcliay Goull gilo pjily e
6aalgll 83301 dags jal wa Goaiall

cbiil Jal oo ellsg Goull gibing Goaiall jixe oo dilsagl dowd gusell Jobill Slela] db s o
gl e olsaiwl dlull audi airas Goaball (o deild Cilang clal] of Gorball (s dilxag
(psswilly eugaill odlel -10 838all (s 8)g930llg) lguai

pingall chslg goaiall sl daylhos ol das Gouay Lo clian Guyl

ol JIi dsailyinl Jula Goo clgu wan palall greagall puiigall el sBlhs ] Gosiall ey Laiy

Jaisdall Gasagi (e Goaball pxo saisy s dyllio 8Blhe Garw ail (uuay Lo cllia Gl sGpwai

ols Jia (iag adgaial guuball pigell deiliog pladiwdl S caphll pidall pxéo Jud oo agioall

g Jhaiwll e Gosiall 638 (ule s jiduans opugi ol pbidall pasdyi <lgil piigall prao

Jesll obl o grall daleio phlio cllio Las . sjlodiwmll adsm Guanil (rwbill opigo sBliog plaaiwl

Josy goiall plg deeall oot (Ul il 09 oo Josy pisdall i dua Goaiall Jesll ellg pisgall

ol ol iy dpogull Jolaill 65i6 Jula Jasll Silagl (o Grall llsdg pugell pgy | adll pgy g0

il opiige sBlhay Goariall 638 (le Ll 4id) Lao poshlais U (dupedll Gouullg (srg2umll

Laili els o4 @l Lo Goxiall dullo 8)luia (sl go g JLa (a ausuli yoo (T of Goainall pyso e dilgduall

ahyjai ol ayasi gc

igell sclgé/ duagial jag o aung

Jladiwdl g53lo "drepidl puleall go daslgiall &yl diiaill pguuil T guu pul ol" pibdo Luisy

dhuugially 8l Clelhall Sy agul <l Gubial eouns gmg |\ phdall diepidl hilguall 2o Galgiall

dirgll duepill pleoll go dsalgiallg dausill clha (na 6i8iallg dball Cls dbypodll ol (o dayaall

doproll dllall Gl dl slesmd dixee dillo g puleog Gl pigell Gihy lod . Ggaiall dicpdll

il dllell eilgall go datiwll dlledl cuwilly dpwbwdl dyhill andidll spleall Go Gregi (e 2l

-§9aball pao gago (rag MCSI &8 phigall sgjo gago (i pigell tilogles yagii

dsy o 6 28 Gull adlifiodl Sl pidell Glun Jlaibl das (o 4igi 28 cagph of caphh sl ol

Pl JSin jlew il Cuanig Jai (e ddaill debidll (e JUacl daii Giad a8 pidall wibua Jleislg

L9_m_sg

U@ Goxball e pgépu dosall sgjo Jud o piigell cilbua layl Jb e Goaiall s dhal caing

ogund Juadl dosall sgje (o hseall pigell cadisl dlla ag 1al dosa 3gjo le slaicall dlall oim

Glsagll ille Jud o dojull tilaslgall (ke Jguanllg duglhall Gilelpll groa 3lil gaball pao ogéy

sl phdell plaaiwl disell calyhlg

50



JLDHL) =

Albilad Capital

choly dijlas calpail Givola (nle dhaliall §gaiall pyno ey pisgall (e calpnidl Joles Givola Gy .9

walpiall Joleo il jadai go waijbaally pguul euad sei soiw JSoin %2 guasl s pdigall

ethiug Goaball e ol g Gililewa clin xagy dg oben sa (uisl gd] piigell cbslg Ggaball sl pu
Juindall clsl dailhe

:cilangll ellls oo sl (33

i Jglaiall T o Gul ol sl §orina pléalg hgyuis Ul ja) dila gaiall (e Glaagll clllo d8livay
e SHJEH O OL 38 e & C -
Lgra clyidil il Gilsagll Gaibaa (le diaalgay oglpa) clisg dudypo il dpiaill

(langll clllo) patiall

51



LJUHL]) .
Albilad Capital F Y

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

dsylill il o s gl T o Gl ! " Jud (o Lgd augpill of lgs of Lgule dasbanll of Gusliall diley @i @ (1)
walphl" Jleo) cilpiigall o sl cbid] of calwial gl gan huipe ATl cagh sl ol Lgl Cilogleall (s3gjo (o sl ol Lyl
lgiocilo ol Lgigilar glaiy Lasa " T Gl @l " calihl o (T Jus Go Guoliall jlia] @iy @l oS (T G ol @]
loga aogue d)f Jeniy of dililewa sl T g ol @l" calihl o ol pady 1 los . ols of pard sl paiyy laya
ol Bupa woleua ol jlyal sl sl g pul @l calihl go cajh sl eaay digrr Loy JUaLI G939 Guslually Glaiy
@ lediwdl (o dpagilly glaiy Lo AT oS of pard ¢l of egl bassall ol Gisluall (e ol (sjnasl . lica
ol el" ol . alaall pgun il §guu clsl guii e Calpiigoll 8538 ol auaill Gusluall oia (na gl dole 8)gun1 Gusluall
il Silpiigallg dnyhill clawwdlly dosall Gilodleg dylill Glodlell Gasy Hguaiye Lgl dsulill Glpidl of T Guw
ol ol pgl wassell gl Guslball 8l gl (sjxas gl Gusluall jlicl Hgs "l uu sl pl" lgruinig loaeig lsaai
ol e Aiblial jlicdl (na gagll olai @liill sl T g ul @l alibl Go T sal puly AT OlS ol bt
ol clllio Gulg Lgbwial ol lgmuag of Culpiigell syaai sic AT GWS ol avi sl of pgl Lasgall ol Gusluall lle
<Dyl of loylnal] @iy il Gasluall Silas ol 4 jleaul of Wiaisgi ayaai oe Jobduus " T g pul pl" alphl o il
0o sl sal pud wells gl dabadl syl iy dinges sl Jalaall gl dbsleall Gluwial ol pyai b gf rells (a
ATOWS of paris sl of gl passell of gusluall yille ol sjas6 olai dlgduo ol wljill sl T s ul @] alybl

Golball ah gl Guguui ol 8)lh Gleis Logs

ol ol Cilpingo il (s Lgelsatudl ol lgiseuail Ciloglas (e oani Ol iy T s pul ol O oo @el ke (2)
Jles ol das of Jual sl (uw Ll ol calihl Go T gosay 1 wdagige sl guw Gul el lopiei il jsbaall o (T g
loga Jlicua of Bypa olasa T sl g pul o] calibl go sl eaay 1 sl G Gl @] Glpiigoe (s dlauiall Glilyl
Guoluall 8yuanll Silgall of spadl calphdll gl cilasll g al Gaspall Jus oo gl Jouaall eipw ull ailidy Gleiy
caph sl Jeais Ul aws dicaio Sililu slg T guw Gul ol Gilpiige plsaiul go AT paris sl of Guslball (¥l g
ol ol T g ol ol Glpide o sl cilelhail gl casa Gllac gl claal T e ddgdue (i sT o Ll ol calihl o
oo driaua gl daupa Alilesa T T o Gl el calphl go cagh (sl eads 1 ells (] dabadl lgus diesaio Cilily
o poyal docilally Giguwill dibilall Slilas gian o lgidgguns dalpa T ul @] wslibl (alaig sggi sl
ol Jlgadll 5o Jb b T guw pul el walibl o sl Joaii o wgrus lao s 3ai gox oo Lo b Glais Loso
(639800l alydl lls (1o o) sl ylpal sl of dussi of aulac of anls ol 6piilio e gl 6pislio Jlpal sl olai dilgduo

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

52



