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(A) Fund Information 
 
1- Fund Name 
  
Alawwal Invest GCC Equity Fund  
 
2- Investment Objectives and Policies 
 
The Fund is an open investment fund that aims at achieving capital growth over the long term by investing in 
the shares of companies listed on various GCC stock exchanges (KSA, UAE, Bahrain, Kuwait, Oman & Qatar) 
provided that they are compliant with Sharia standards approved by Sharia Supervisory Board.  
 
3- Income & Gains Distribution Policy 
  
No income shall be distributed, but rather the investment income and gains shall be added to the fund's assets 
so that the income and gains shall be reinvested and reflected on the unit price. 
 
4- Description of the Fund’s Benchmark 
 
The fund’s performance is measured against the performance of S&P GCC Composite Sharia TR Index.  
 

 
(B) Fund Performance  
 
Fund performance during the past three years (SAR) 

 
 2021 2022 2023 

Net Asset Value at the end of the year  117,391,990 129,225,861 207,673,552 

Net Asset Value per Unit at the end of the year  22.0756 24.3776 35.6531 

Highest Net Asset Value per Unit  22.8563 28.5264 35.6531 

Lowest Net Asset Value per Unit  9.4915 22.2277 24.5418 

Number of Issued Units at the end of the Year  5,317,731 5,301,012 5,824,842 

Value of Distributed Dividends per unit (if any) - - - 

Expense Ratio  2.64% 2.60% 2.77% 

Percentage of Assets Borrowed from the Asset Value, 
Exposure Period and Maturity Date  

- - 0.82% 

 
 
 
 



 

4 

 

 
 
 Fund Returns  

 One Year Three Years Five Years Since Inception 

Fund Returns  46.25% 122.76% 164.96% 256.53% 

Benchmark Returns 14.31% 45.70% 75.15% N/A 

 

 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 

Fund Returns 13.24% -16.51% -1.95% 0.17% 5.75% 9.11% 9.01% 37.93% 10.43% 46.25% 

 
 

 Fees and Expenses  
 

Type of Expenses or Commission (Including VAT, if any)  Value in SAR Percentage according to Fund 
Asset Average 

Fund Management Fees 4,182,012 2.64% 

Custodian Fees 43,708 0.028% 

Auditor’s Fees 17,354 0.011% 

Independent Board Members’ Remuneration  6,987 0.004% 

CMA Registration Fees 3,144 0.002% 

Tadawul Fees 2,410 0.002% 

Administrative Services Fees 76,255 0.048% 

Index Fees 3,114 0.002% 

Sharia Review Fees 4,350 0.003% 

Other Expenses  55,918 0.035% 

 
3- Material changes that affected the Fund performance 
 
No material changes affected the Fund performance in 2023. 
 
4- Annual Voting Practices  
 

The fund manager abstained from exercising any voting rights during the year. 
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(5) Fund Board of Directors’ Annual Report 
   
(A) Names and Types of Membership of the Board Members: 
 

-  Hamad Ibrahim Al-Washmi, Chairman of the Board of Directors, (a non-independent Board member); 

- Tariq Saad Abdul Aziz Al-Tuwaijri, (an independent Board member);  
-  Ali Saleh Al-Othaim, (an independent Board member)*; 
- Abdulrahman Al-Mudaimigh, (an independent Board member); and  
- Rehab Saleh Al-Khudair, (a non-independent Board member)**.  
 
*  Member of the Board of Directors, Ali Saleh Ali Al-Othaim - an independent member, was removed as of 

01/05/1445 AH, corresponding to 07/23/2023 AD. 
** Member of the Board of Directors, Rehab Saleh Al-Khudair - a non-independent member, resigned as of 

02/15/1445 AH, corresponding to 08/31/2023 AD. 
 

Names of Members of the 
Fund's Board of Directors 

Experience and qualifications Current position 

Hamad Ibrahim Al-
Washmi (Chairman of the 
Board of Directors – Non-
Independent Member)  

- Chief Risk and Compliance Officer, HSBC Saudi Arabia 
(2021) 
- Member of Audit Committee, Najm Insurance Co. (2020) 
- Head of Compliance, HSBC Saudi Arabia (2018) 
- Head of Customer Experience, SABB Customer Experience 

Department, SABB Bank (2016) 
- International Assignment with the Global Compliance 

Department, HSBC Holdings PLC, London, United Kingdom 
(2016) 

- Head of RBWM Compliance, Compliance Department, SABB 
(2014) 

- Senior Manager, Business Performance & Planning – Retail 
Banking & Wealth Management, SABB (2010) 

- Manager Business Performance & Planning, SABB (2009) 
- Relationship Manager – Large Corporate and Government 

Entities, Arab National Bank (2003) 
- Consumer Loans Credit Officer, Arab National Bank (2002) 
- Recommendation & Call Verification Units Supervisor, Arab 

National Bank (2002) 
- Package Account Unit Supervisor, Arab National Bank (2002) 
- Showroom Manager, Jarir Bookshop (2000) 
- MBA, University of San Diego, School of Business 

Administration, San Diego (2009) 
- Bachelor of Science in Business Administration (2000) 

Chief Compliance 
Officer, 
Al Rajhi Bank 
(2023) 

Rehab Alkhudair (Non-
Independent Member)  

- Chief Operating Officer Asset Management, HSBC Saudi 
Arabia (2020) 

- Senior Investment Performance Analysis Manager– Asset 
Management Department, HSBC Saudi Arabia (2019) 

- Performance Analyst – Asset Management Department, HSBC 
Saudi Arabia (2016) 

Chief Operating 
Officer Asset 
Management, 
Alawwal Invest 
(2022) 
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- Assistant Performance Analyst – Asset Management 
Department, HSBC Saudi Arabia (2014) 

- Assistant Manager, Regulatory Compliance, HSBC Saudi Arabia 
(2014) 

- Assistant Financial Analyst - Treasury & Investments, Riyad 
Bank (2012) 

- Master Degree in Finance Management, Durham University, 
United Kingdom (2013) 

- BBA, Finance (with honors degree), Al Yamamah University, 
Saudi Arabia (2010) 

Tariq Saad Abdul-Aziz Al-
Tuwaijri (Independent 
Member) 

- Director of Equity Investments at Nesseel Holding Company 
(2010) 
- Deputy General Executive President of Mediation at Wasatah 
Capital Company (2008) 
- Senior Mediator at Al Jazeera Capital (2004) 
- Relations Director - Banking Services of Samba Financial 
Group (1998) 
- Bachelor of Business Administration from the Open Arabian 
University (2015) 
- General Institute of Technical Education and Vocational 
Training, Diploma of Business Administration (2010) 

Head of the 
Nomination and 
Compensation 
Committee, Non- 
Independent 
Member of the 
Board of Directors 
of Thoub Al Asil 
Company and 
Member of the 
Saudi Economics 
Association (2018) 

Ali Saleh Ali Al-Othaim 
(Independent Member) 

- Member of the Board Directors of Al Khair Capital (2012) 
- Member of the Board of Directors of the Chamber of 
Commerce and Industry, Riyadh (2003) 
- Member of the Board of Directors of Al Othaim Commercial 
Group (1998) 
- Deputy President of Al Othaim Jewelry (formerly) (1994) 
- Bachelor of Business Administration, Major: Financial 
Management, King Saud University (1998) 

Businessman 

Abdulrahman Ibrahim Al-
Mudaimigh (Independent 
Member) 

- Board member of National Building and Marketing Company 
(2019) 
- Chairman of Future Ceramics (2019) 
- Board member of National Gypsum Company (2019) 
- Board member of Impact Capital Company (2019) 
- Board member of FIPCO (2019) 
- Board member of AL Maather REIT Fund (2017) 
- CEO of Watar Partners for Business Trading Company (2017)  
- Acting CEO of Bawan Company (2016) 
- Deputy President of Business Development for Bawan 
Company (2011) 
- Founding partner, General Manager of Bina Holding Company 
(2007) 
- Senior credit analyst for the Industrial Development Fund 
(2004) 
- MBA from London Business School (2018) 
- Bachelor degree in Financial Management from Prince Sultan 
University (2004) 

Executive partner 
of Watar Partners 
for Business 
Trading Company 
(2017) 
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 (B) Roles and Responsibilities of the Fund Board of Directors 
 
Responsibilities of the Fund Board Members include without limitation:  
- Approving all contracts, decisions and material reports to which the Fund is a party. 

 
- Approving a written policy with regard to the voting rights in respect of Fund assets. 

 
- Supervising and, where appropriate, approving any conflict of interest disclosed by the Fund 

Manager pursuant to Article (13) of the IFR. 
- Holding, twice a year at least, a meeting with the Conformity and Compliance Committee at 

the Fund Manager, or the officer in charge of Conformity and Compliance at the Fund 
Manager, in order to review compliance by the Fund with all relevant laws and regulations. 

-  Recognizing any recommendation raised by the liquidator, in case a liquidator is appointed. 
- Ensuring completion and accuracy of the Fund Terms and Conditions and any other 

document involving disclosures in connection with the Fund and the Fund Manager as well as 
its management of the Fund and the amended Investment Funds Regulations. 

- Ensuring that the Fund Manager is fulfilling its responsibilities in a way realizing the interests 
of the Unitholders pursuant to the Fund Terms and Conditions, and the amended provisions 
of the Investment Funds Regulations. 

- Working honestly, in good faith, and exerting diligence, skill and care, and in a way realizing 
the interests of the Unitholders. 

- Recording the minutes of meetings showing all the occurrences affecting the meetings and 
decisions taken by the Board. 

- Approving delegating the powers and authorities of the Fund Manager to other financial 
institutions in order to function as adviser, sub-manager, custodian, agent or mediator after 
having obtained the approval by CMA. 

- Approving the appointment of the Auditor. 
- Approving the services authorized by the Manager in respect of keeping the books, 

subscription, redemption, sale and purchase and financial transfers, confirmation and 
information affecting the investments in response to the subscribers' inquiries. Assuming the 
tasks of follow-up and control of the Fund's performance, and ensuring that the Fund 
Manager carries out its responsibilities in a way realizing the interests of the Unitholders, 
pursuant to the Terms and Conditions of the Fund, the Information Memorandum, the 
relevant documentation and the provisions of the Investment Fund Regulations. 

 
(D) Particulars of the Fund Board Members’ Remuneration 
 

Remuneration of the Board independent members shall be paid by the Fund Manager. The 
Fund will not pay any expenses of the Fund Board of Directors.   
 

(E)  Statement of any real or potential conflict of interest between the interests of a Fund board 
member and those of the Fund: 

 
There is no real or potential conflict between the interest of any Board member and the interests 
of the Fund. 
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(F)  All Fund Boards of Directors in which the relevant Board Member participates: 
 

Fund Name Hamad Al-
Washmi 

Rehab Al-
Khudair 

Tariq Al-
Tuwaijri 

Ali Saleh Al-
Othaim 

Abdulrahman Al-
Mudaimigh 

Alawwal Invest Saudi Riyal 
Murabaha Fund 

√ √ √ √ √ 

Alawwal Invest US Dollar 
Murabaha Fund 

√ √ √ √ √ 

Alawwal Invest Saudi Equity 
Fund 

√ √ √ √ √ 

Alawwal Invest Saudi Equity 
Income Fund 

√ √ √ √ √ 

Alawwal Invest Saudi 
Financial Institutions Equity 
Fund 

√ √ √ √ √ 

Alawwal Invest Saudi 
Companies Equity Fund 

√ √ √ √ √ 

Alawwal Invest Saudi 
Industrial Companies Equity 
Fund 

√ √ √ √ √ 

Alawwal Invest Saudi 
Construction and Cement 
Equity 
Fund 

√ √ √ √ √ 

Alawwal Invest Global Equity 
Index Fund 

√ √ √ √ √ 

Alawwal Invest GCC Equity 
Fund 

√ √ √ √ √ 

Alawwal Invest China and 
India Equity Freestyle Fund 

√ √ √ √ √ 

Alawwal Invest Multi-Assets 
Defensive Fund 

√ √ √ √ √ 

Alawwal Invest Multi-Assets 
Balanced Fund 

√ √ √ √ √ 

Alawwal Invest Multi-Assets 
Growth Fund 

√ √ √ √ √ 

Alawwal Invest Saudi 
Freestyle Equity Fund 

√ √ √ √ √ 

Alawwal Invest MSCI Tadawul 
30 Saudi ETF 

√ √ √ √ √ 

Alawwal Invest Sukuk Fund √ √ √ √ √ 

Alawwal Invest GCC Equity 
Income Fund 

√ √ √ √ √ 

 
(G) Subjects Discussed and Resolutions passed thereon including the fund Performance and Attainment of its 
Objectives  
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No Discussed Points within Boards' Meetings 

1 Mutual fund performance 

2 Service providers assessment 

3 Risk procedures 

4 Mutual fund breaches (if any) 

5 Valuation errors (if any) 

6 Changes in the terms & conditions of the mutual fund 

7 Evaluating the efficiency of the fund’s board of directors in supervising the funds 

8 Evaluation of the external brokers for mutual fund execution 

9 Counterparty limits 

 
(C) Fund Manager 
 
SAB Invest 
 
1- Address  
 

Head Office, Olaya Street 
Riyadh 11431-1467, 
Kingdom of Saudi Arabia, 
Unified Number: +966114163133 
Fax: +966 112169102 
Website: www.sabinvest.com 
 

2- Fund Sub-Manager and/or Investment Advisor (if any) 
 
Not Applicable 

 
3- Investment activities during the period  

 
The Fund invests in the shares of companies listed on various stock markets in the Gulf Cooperation 
Council countries (Saudi Arabia, the United Arab Emirates, Bahrain, Kuwait, Oman and Qatar), and IPOs 
that are in line with the Fund’s objectives and meet Sharia standards. 

 
4- Report on the fund performance during the period 
  
During 2023, the fund achieved a positive return of 46.25%, while the benchmark achieved a return of 
14.31%. 

http://www.alawwalinvest.com/
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5- Changes made to the terms and conditions of the fund during the period 

 

Changes Details Effective Date 

Apply the new brand and new identity of the SAB 
Invest 

4-Apr-23 

Redrafting some of the T&C article  

1-Aug-23 

Amendment to the fee and expense of the Fund 

Adding the tasks assigned by the fund operator to the 
sub-fund operator assigned to the fund 

Amendment to the Shariah Board of the Fund 

Add the fund' tax advisor information 

 
6- Any additional information that may enable unit holders to make informed decisions that are based on 

sufficient information about the fund activities during the period 
 

None 
 
7- Percentage of management fees calculated on the fund itself and other funds that the Fund is investing in 

(if the fund is substantially investing in other investment funds) 
 

Not Applicable  
 

8- Special commission received by fund manager during the period 
 

None 
 

9-  Any other data or information that shall be included in this report according to investment fund 
regulations  

 
None  

 
10- Management term of the person recorded as the fund manager  
 

Six Years  
 
11-  Expense ratio of each underlying fund at the end of the year and weighted average expense ratio of all 

underlying funds 
 

Not Applicable 
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(D) Custodian 
 
1- Address 
 

Albilad Capital Company 
Albilad Capital, Head Office  
King Fahd Road, P.O. Box: 140, Riyadh 11411,  
Kingdom of Saudi Arabia 
Uniform No. 920003636 
Fax: +966112906299 
Website: www.albilad-capital.com 

 
(2) Concise Description of the Custodian's main roles and responsibilities  
 
-  Take custody of the assets of the Investment Fund; 
- Open a separate account under its name with a local bank in favor of the Fund;  
- Segregate the Fund’s assets and register Fund securities under its name for the benefit of the Investment 

Fund; 
- Maintain all necessary documents to support the performance of its contractual responsibilities towards 

the Fund. 
- Deposit all cash belonging to the Fund into the relevant bank account; and 
- Manage the Fund cash i.e. deduct the investment amounts and Fund expenses in accordance with the 

Fund’s Terms and Conditions and the Information Memorandum.  
- The Custodian shall be liable to the Fund Manager and Unitholders for its obligations pertaining to any 

losses caused to the Investment Fund due to the Custodian fraud, negligence, willful misconduct or 
default. 

- The Custodian shall be liable for taking custody of, and protecting the Fund's assets on behalf of 
Unitholders.  

- The Custodian shall be liable for taking all necessary administrative measures in relation to the custody of 
the Fund's assets. 

 
(E) Fund Operator  
 
1- Name & Address of the Fund Operator  
SAB Invest 
Head Office, Olaya Street 
Riyadh 11431-1467, 
Kingdom of Saudi Arabia, 
Unified Number: +966114163133 
Fax: +966 112169102 
Website: www.sabinvest.com 
  
(2) Concise Description of the Fund Operator main roles and responsibilities  
 
As responsible for operating the Fund; the Fund Operator shall:  
-  Keep the books and records related to the Fund operation;  
-  Prepare and update the unit subscribers record and maintain it in the Kingdom according to the 

Investment Fund Regulations;  

http://www.albilad-capital.com/
http://www.alawwalinvest.com/
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-  Be liable for the distribution of dividends, if any, according to the distribution policy provided for under 
the Terms and Conditions;  

-  Conclude the subscription and redemption procedures provided for under these Terms and Conditions; 
and  

- Fully and fairly evaluate the Fund assets and calculate the Fund unit price.  
 
(F) Auditor:  

 
Ernst & Young & Co.  
Olaya Street, 14th Floor, Al Faisaliah Office Tower, Riyadh, 
P.O. Box 12212,  
Kingdom of Saudi Arabia 
Telephone: + 9662159898 
 
(G) Financial Statements  
 
Attached  
 


















































