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In the name of Allah the most beneficent and merciful
Client Mandate

Date:

Corresponding to:

Client No: 1003464,

DPM Account No:

Account Title: Charity Association for Orphans Care in The
Eastern Region “Benaa”

Strategy Classification: Multi Asset Strategy.

Terms of Agreement

Together with the terms of business signed by the Client
under Discretionary Portfolio Management Agreement and
Account Opening Agreement, this Client Mandate, along
with its attached Schedules, constitutes specific investment
guidelines that the Manager shall follow while managing
Client assets under the above mentioned DPM Account.

The Client may periodically transfer cash and/or marketable
securities into the DPM Account.

1. Investment Objective

The Client's investment objective is to achieve long-term
capital growth and income through investments in multiple
asset classes. The portfolio shall only invest Shariah-
compliant avenues.

2 Investment Guidelines
a) The Manager shall invest in the following asset
classes only and in line with the limits outlined
below. The limits mentioned below shall only
apply at the time of initial investment and/or
portfolio reallocation.

1. REITs:
a) Maximum investment: 60% of the DPM
Account’s net assets.
b) Minimum investment: No limit.

2. Public Equity:
c) Maximum investment: 30% of the DPM
Account's net assets.
d) Minimum investment: No limit.

o Private Equity:
e) Maximum investment: 10% of the DPM
Account’s net assets.
f)  Minimum investment: No limit.

4, Cash & cash equivalents:
g) The asset class shall have no
minimum/maximum allocation limits.

b) The Manager shall only invest in securities and/or
investment vehicles included in the Investment
Universe as defined under article 3, ‘Investment
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Universe' in this Client Mandate.

3. Investment Universe

a)

b)

c)

d)

The Manager shall invest in the above
mentioned assets using the following
investment vehicles only.

1. REITs:
Real Estate Investment Traded Funds
(REIT Funds/REITs) that are listed or to be
listed on any Saudi stock exchange
[including main markets, Nomu (parallel)
Market, and any other market that may be
introduced by competent authorities in
future on which such securities are
listed/traded].

2. Public Equity:
In-direct investment in Saudi/lGCC/MENA
public equities through investing in mutual
funds (and other investment products)
managed by the Manager.

3. Private Equity:
Indirect investment in private equity
through investing in mutual funds (and
other investment products) managed by
the Manager.

4. Cash & cash equivalents:
The Manager may maintain idle cash in the
DPM Account or invest in money market /
bank deposits through investing in mutual
funds (and other investment products)
managed by the Manager.

The Manager may only invest in
securities/investment products that are
deemed Shariah compliant by the
Manager’'s Shariah Board.

For any investment product to be
considered eligible for investment, it must
be managed by the Manager.

For the purposes of clarity, investment
products shall include, but are not limited
to, public/private mutual funds, collective
investment schemes, structured products,
etc.

The Client recognizes that any of the securities/funds
included in the Investment Universe will/may be managed
and/or offered and/or advised upon by the Manager, and
the Client waives all requirements of prior disclosures
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prescribed in article 16 clause b of Client Agreement in this
regard.

In reference to sub-clause 1 under clause (a) in this article,
the Client shall promptly notify the Manager in case the
Client is participating (directly), or any other manager/third
party is participating on behalf of the Client, in book building
or any other process undertaken to offer securities (that are
included or are eligible to be included in the investment
universe), either under a public or a private offer.

4, Benchmark

The overall DPM Account shall have no performance
benchmark. Specifically for allocation to REITs,
performance benchmark shall be Tadawul REITs Index
(TR).

5. Dividend Treatment
All dividends received on the underlying investments of the
DPM Account shall be reinvested.

6. Investment Horizon
The Client’s investment horizon is long term.

7. Risk Tolerance

The Client acknowledges that they are familiar with the
risks inherent in investing according to the above
mentioned strategy/guidelines. Further, the Client confirms
they have the ability and willingness to tolerate that risk.

8. Custodian

Jadwa Investment will act as the custodian of the Client's
assets in the DPM Account. Manager shall have the
authority to appoint a third party service provider to obtain
custody services for the DPM Account. In cases where a
third party custodian is appointed, all related risks and
expenses shall be borne by the Client/DPM Account.

The Manager may obtain a separate letter from the Client in
case required by the third-party under consideration.

9. Broker

The Manager may use brokerage services of Jadwa
Investment as the sole broker for all trades executed on
behalf of the DPM Account, and shall also have the
authority to appoint a third party service provider(s) for the
DPM Account. In cases where a third party broker(s) is
(are) appointed, all related risks and expenses shall be
borne by the Client/DPM Account.

The Manager may obtain a separate letter from the Client in
case required by the third-party under consideration.

50% discount will be applied on Jadwa Investment's portion
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of regular brokerage fees (for trades executed via Jadwa
Brokerage) and discounted brokerage commissions will be
collected at the time of execution. For trades executed via
third party brokers, actual brokerage commissions incurred
shall be borne by the DPM Account.

10. Fees
Fee applicable on each asset classes shall be:

a) REITs:
1. Management Fee:
The Manager shall charge flat
management as per the following:

a) 0.50% p.a. for assets from SAR 0
to SAR 100 million.

b) 0.30% p.a. for assets above SAR
100 million.

Management fee shall be accrued daily
based on Net Asset Value of the DPM
Account and deducted from the DPM
Account quarterly.

2. Performance Fee:

The Manager shall charge performance
Fee which will be equal to 10% of Excess
Returns at the end of each Performance
Fee Period, subject to high water mark.

b) Public Equity:
Actual fee applicable on (each) investment
product DPM Account is invested in will apply

c) Private Equity:
Actual fee applicable on (each) investment
product DPM Account is invested in will apply

d) Cash & Cash Equivalents:
Actual fee applicable on (each) investment
product DPM Account is invested in will apply

Detailed methodology of Performance Fee
calculation is attached as Schedule A to this Client
Mandate. The calculated Performance fee shall be
deducted as per the following:

1. In case the Client redeems part of the assets
from the DPM Account, Performance Fee shall
be calculated using the DPM Account Net
Asset Value on the business day preceding the
day when redemption proceeds are excluded
from DPM Account Net Assets Value either
through a transfer of cash/securities or through
classification as Unsupervised assets. The
Performance fee so calculated shall be
deducted from the redemption proceeds.
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2. For assets that stay in the DPM Account for the
entire Performance Fee period, Performance
Fees shall be deducted on an annual basis,
after the close of calendar year.

1: Valuation
a) Valuation of the DPM Account shall be
conducted on each business day. The
Manager may decide the proportion of the
DPM Account that is to be classified as
Unsupervised Assets at its sole discretion.

For the purposes of this Client Mandate,
Unsupervised Assets shall comprise of
cash/securities that are not included in the
DPM Account and the DPM Account Net
Asset Value.

b) Initial as well as all subsequent inflows of
cash and securities, which are not deemed
to be in line with the DPM Account's
strategy by the Manager, either wholly or
partially, will be classified as Unsupervised
Assets until such inflow, either whole or
partially is deemed to be in line with the
strategy by the Manager. Moreover, at the
time of reclassification/transfer of holdings
from Unsupervised Assets to Supervised
Assets, cash/securities shall be valued
based on the latest available closing
market prices.

c) For meeting Client's redemptions requests,
the Manager may classify available
cash/securities, required to meet
redemption request to Unsupervised
Assets after the close of the business day
such redemption request is received.
Assets to be classified as Unsupervised
Assets shall be valued based on the latest
available market prices.

2 Dividend Purification

The Client acknowledges that the Manager will not purify
dividend income of the DPM Account that may be required
according to the guidelines of Jadwa's Shariah board. The
Client, however, may separately instruct the Manager, at a
later date, to purify dividends based on a mutually agreed
methodology and frequency.

3. Reporting

The Manager shall provide the Client with a monthly report
on the performance of the DPM Account. The Client
instructs the Manager not to send any other report
including, but not limited to, confirmations/advices for
purchase and sale transactions. The Manager shall meet
the Client up to four times a year, based on the Client's
request, to review the performance of the DPM Account.

4. Changes to this Client Mandate
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The Client hereby reconfirms that the terms of business
outlined in Account Opening Agreement, Discretionary
Portfolio Management Agreement and this Client Mandate
will together constitute the basis of investment
management services provided by the Manager to the
Client. Any changes the Client wants to make to any clause
in this Client Mandate will be communicated to the Manager
in writing and mutually agreed between the Client and the
Manager.

5. Changes in the Client’s status

The Client acknowledges and confirms that it shall be
Client's responsibility to inform the Manager in case the
status/situation of the Client changes in any respect that
requires a change in any investment guideline, restriction,
or any other clause in this Client Mandate, including, but
not limited to, if the Client takes a Board of Director's
position and/or becomes a related party to a company
which is eligible to be included in the Investment Universe,
if the Client's willingness and/or ability to take risk changes,
etc.

6. Applicable Taxes
The Client shall bear all taxes, including but not limited to
the Value Added Tax, applicable as per the regulations.

Agreed & Accepted by
1. Charity Association for Orphans Care in The
Eastern Region “Benaa” (“The Client”)

Signature
Authorized Signatory
Date
2. Jadwa Investment (“The Manager”
Signature ,b\,d..r v 4

Authorized Signatory
Date
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Schedule A
Performance Fee Calculation Methodology

In respect of the DPM Account, the Client pays the
Manager a performance fee (“Performance Fee”) out of the
Net Asset Value attributable to the DPM Account as set out
below.

The first Performance Fee Period shall begin from the first
business day any asset of the DPM Account is treated as

Supervised Asset. The first Performance Fee Period shall

end on 31 December of the same year.

Subsequent Performance Fee Periods shall be determined
in respect of each period of twelve months ending on 31*
December of each year ("Performance Fee Period”).

The Performance Fee for each Performance Fee Period
shall be equal to 15% of the amount, if any, by which the
Net Asset Value of the DPM Account before Performance
Fee accrual in respect of the relevant performance period,
as of the last calendar day of the relevant Performance Fee
Period, exceeds the Indexed Net Asset Value on the last
calendar day of the Performance Fee Period.

In addition, the Performance Fee with respect to any
redemptions processed during the Performance Fee Period
will crystallize and become payable to the Investment
Manager.

‘Indexed Net Asset Value” means, in respect of the initial
Performance Fee Period for the DPM Account, the
inception value of the DPM Account, increased on each
business day by the value of any subscriptions or
decreased pro rata by the value of any redemptions which
have taken place since the inception, adjusted by the
Benchmark Return over the course of the Performance Fee
Period.

For each subsequent Performance Fee Period for the
Class, the “Indexed Net Asset Value” means either:

1. Where a Performance Fee was payable in respect
of the prior Performance Fee Period, the Net Asset
Value of the DPM Account, increased on each
business day by the value of any subscriptions or
decreased pro rata by the value of any redemptions
which have taken place since the beginning of such
Performance Fee Period, adjusted by the
Benchmark Return over the course of the
Performance Fee Period; or

2. Where no Performance Fee was payable in respect
of the prior Performance Fee Period, the Indexed
Net Asset Value of the DPM Account at end of the
prior Performance Fee Period, increased on each
business day by the value of any subscriptions or
decreased pro rata by the value of any redemptions
which have taken place since the beginning of such
Performance Fee Period, adjusted by the

(1) Jguntt
ﬁ'.}y1 PHJ uLuui.’-‘ a.é.ﬁ

elal ) Jpaadl aduy WKL 5lall Lylatiadl Aol Ciluze 3laz; Losd
za 94 LaS WL 5ylull 2yLati! Aaiall Jpsol dlo oo ("la¥ pgaay”)

alial

onidial ";’l o Joladll 4l @3y Jas g Jol e ela¥l paaeyd Jo¥1 540 T
poay BAD (g idy Byls pusls JualS WKL 2Lation) Wadiaell colaw Jyuol
pladl i (e pasgs 31 3 Jo¥ £15Y1

31§ otis T 12 (50 0950 378 S ol 220D o1 gy ol AS ks
(el pasay BAR") Lo (8 (0 pasasd

ol 13] gf g o) (Bl alis (oo %15 Galaai el pgay 57D JSI 610Y1 pguay
s el Y] pgny Flamzal Jud WERIL 5ylull &latindl dainll Jowol Lo
& Jsue¥l Lo ayd phhe Soloets AMall 13 ¢lo¥1 pguny 54D oo Jok pg y5]
o3 pgany 875 (o0 s pga 51

Caad dloul Sleles gl Zalasll e oY1 o gy Blizice e 3 ) BLSYL
2ol s o Leasad @lises ¢la¥ pguey 525 SO

Alaionall Al o1oY pguny BAdy Blasy Lasd «gay "Jpuoll Lo Ragd 50"
Bylakl &Let ol dlaaall colucsed Adudl Aagall (UEIL 5ylall 4yleiee]
Slees gl o alasil of UIAAT Sliles gl o Jas pgs gl § 315 gl UEIL
poey 570 lke e gslall 25L1 wle olol ltia; Aunse (guelis JSa3) sls7u]
la¥l

Dol gus iy "ol o dagd ph5e" AasY 1ol gy 548 JSI

Py Blimicel day AL 5ylall yletid siall lus Jguol Jlo .1
Al Slbes gf e 53L3s Baate Ladl olaY! pgaey 34, Aalazll o15¥1
Byl die (geals JS4) shafel Sliles gl (o palisil of Jas pgs g @

e leall Ja300 wle ool jluia; Aans A3l 13 )oY pgu) 378

ool o1 pguay BAS Hle

poser] Waledl 5AAIL lazy Lad pdull Bamiven ¢l pyusy umge ¥ oie 2
AL 5ylull ALl Asdall Gl Joial Jlo Loyl pbhe o (olol
$l @ AL Sllee 6T o 3Ly ita olo¥1 o g )] 22,0l A0 Al 3
BAB Ayl dia ((euelis JSCA) 1ol cilidee g1 (e alasil of Joe pse
A8 5l e gyleall p a3l wile jludey Waas A3l 13 610Y1 p g
ela¥l £y

poay 573 (e Gleall ;2301 Jolie oY1 § alasl gl Juos e unngally

Adls| elal pguny Blasil gl Jud Leslaza! cams I 5Aa0 J) o191




Benchmark Return over the course of the
Performance Fee Period.

For the avoidance of doubt any underperformance versus
the benchmark will be carried forward from one
Performance Fee Period to the next and must be recouped
before any additional Performance Fee will accrue.

For the purposes of Performance Fee calculation,
“Benchmark Return” means the performance of the
Benchmark as explained in article 4 of the Client Mandate.

All fees payable to the Investment Manager will be paid in
the designated currency of the DPM Account.

Based on the methodology, net realized and unrealized
capital gains and net realized and unrealized capital losses
will be included in the Performance Fee calculation as at
the end of the relevant Performance Fee Period.

As a result, a Performance Fee may be paid on unrealized
gains which may subsequently never be realized.

In the event that the Client or the Manager is under
liguidation, or the DPM Account is closed or the Investment
Management Agreement is terminated prior to the end of a
Performance Fee Period, the Performance Fee will be
computed as though the effective date of liquidation of the
Client/Manager or termination of the DPM Account or the
Investment Management Agreement, as appropriate, was
the end of a Performance Fee Period.

Performance Fee will be calculated on the following
business days.

a. The business day a subscription or redemption is
processed for the DPM Account.
. After the completion of a Performance Fee Period.

The Performance Fee will be paid annually in arrears within
15 business days after the end of the relevant Performance
Fee Period.
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Discretionary Portfolio Management
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JADWA INVESTMENT

Asset Management

Client Code: 1003464

Investment Performance

Inception date 16 July 2019

Since Inception until 31 October 2019

ZL(MJ_ ‘Pj)

é)\.ﬁ-ﬂ-wm ¢la¥l

cLad¥l @nls

2019 19387 31 Jf +LadY e

Investment value (beginning of the period) SAR 35,000,000.00 el Alay § Asazll 208
Investment value (end of the period)* SAR 34,964,946.56 ol Al § daazll Aeyd
Changes in portfolio market value (SAR 35,035) Abgud) Aasmll daid § padl
% Unrealized Gains / Losses -0.10% aaaell pe (3yluckl) ol A

Portfolio Breakdown as of ( 31 October 2019 ) bl ddadaal) < jlaiind g g

Public Equity /&) s)sie gl
%25.04

Money Markets / ) (3) su
%13.08

REIT /<)

%60.54

Cash & Equivalents / sl Lo 5 22l
%1.34

Investment Market Value w35l 2ol Sleiiu!
Money Markets SAR 4,573,427.53 el Byl
Public Equity SAR 8,756,916.09 Aglato (ol
REIT SAR 21,166,964.82 o)
Cash & Equivalents SAR 467,638.12 Wolay Lo g sl
Total SAR 34,964,946.56 Jlea¥!

*Un-Audited Figures

EEERVEFS ﬁ\é)"ﬂ *



JADWA INVESTMENT

v
N

Asset Management

Client Code: 1003464

Date: 31-Oct-19

% of
Net Assets

Fund Name Quantity Unit Cost Total Cost Market Value

Jadwa Saudi Equity Fund - Class B 22,967.13 409.43 9,403,356 381.28 8,756,916 25.04%
Public Equity 9,403,356 8,756,916 25.04%
REIT DPM 20,926,104 21,166,965 60.54%
REITs 20,926,104 21,166,965 60.54%
Jadwa Saudi Riyal Murabaha Fund 38,877.23 117.03 4,549,823 117.64 4,573,428 13.08%
Murabaha 4,549,823 4,573,428 13.08%
Assets 34,879,283 34,497,308 98.66%
VAT Accrued on Management Fee (461) (461) 0.00%

Accrued Management Fee SAR (9,229) (9,229) -0.03%

Jadwa Trade Cash Account - SAR 288,153 288,153 0.82%

Net Asset Value 35,346,921 34,964,947 100.00%

Please note the report is unofficial and contains unaudited numbers.



JADWA INVESTMENT

Asset Management

Client Code: 1003464

Investment Performance

Inception date 16 July 2019

Since Inception until 30 November 2019

ZL(MJ_ ‘Pj)

é)\.ﬁ-ﬂ-wm ¢la¥l

cLad¥l @nls

2019 50855 30 J| +LasY! e

Investment value (beginning of the period) SAR 35,000,000.00 el Alay § Asazll 208
Investment value (end of the period)* SAR 35,351,005.34 ol Al § daazll Aeyd
Changes in portfolio market value SAR 351,005 Abgud) Aasmll daid § padl
% Unrealized Gains / Losses 1.00% aaaell pe (3yluckl) ol A

Portfolio Breakdown as of ( 30 November 2019 ) gt Addaal) o) jlaliied a3 68

Public Equity / &) 5)xia agul
%25.17

Money Markets / il (3) susl
%12.96

REIT /<y,

%60.57

Cash & Equivalents / dala; L 5 asill
%1.30

Investment Market Value aas.ulf 2ol el
Money Markets SAR 4,581,156.33 el Byl
Public Equity SAR 8,899,151.51 EURENE NN
REIT SAR 21,412,520.67 L)
Cash & Equivalents SAR 458,176.83 aalay Lo g aall
Total SAR 35,351,005.34 Jlea¥!

*Un-Audited Figures

EEERVEFS ﬁ\é)"ﬂ *



JADWA INVESTMENT

v
N

Asset Management

Client Code: 1003464

Date: 30-Nov-19

% of
Net Assets

Fund Name Quantity Unit Cost Total Cost Market Value

Jadwa Saudi Equity Fund - Class B 22,967.13 9,403,355.78 387.47 8,899,152 25.17%
Public Equity 8,899,152 25.17%
REIT DPM 21,412,521 60.57%
REITs 21,412,521 60.57%
Jadwa Saudi Riyal Murabaha Fund 38,877.23 4,549,823.00 117.84 4,581,156 12.96%
Murabaha 4,581,156 12.96%
Assets 34,892,829 98.70%
VAT Accrued on Management Fee (912) 0.00%

Accrued Management Fee SAR (18,239) -0.05%

Jadwa Trade Cash Account - SAR 477,328 1.35%

Net Asset Value 35,351,005 100.00%

Please note the report is unofficial and contains unaudited numbers.



JADWA INVESTMENT

Asset Management

Client Code: 1003464 sdeendl o3,
Investment Performance Gledi¥l +15¥1
Inception date 16 July 2019 Lyl &ls
Since Inception until 31 December 2019 2019 yowss 31 JI (Lé3Y Jie
Investment value (beginning of the period) SAR 35,000,000.00 el Alay § Asazll 208
Investment value (end of the period)* SAR 38,819,648.07 ol Al § daazll Aeyd
Changes in portfolio market value SAR 3,819,648 EREPORIPIETESURVE I PLil]
% Unrealized Gains / Losses 10.91% daazll pe (3ylusdl) ol A

Portfolio Breakdown as of ( 31 December 2019 ) gubi Addacal) &l jlafiin) a3 68

Public Equity / & st gl
%25.12

Money Markets / S (3l susl
%11.82

REIT/ <y,
%62.28

Cash & Equivalents / &latx; L 5 saill

%0.78
Investment Market Value w35l 2ol Sleiia!
Money Markets SAR 4,590,086.43 el Byl
Public Equity SAR 9,751,610.95 Ugloize el
REIT SAR 24,175,975.74 L)
Cash & Equivalents SAR 301,974.95 aalay Lo g aall
Total SAR 38,819,648.07 Jlea¥!

*Un-Audited Figures EEERVEPINERE



JADWA INVESTMENT v
N

Asset Management

Client Code: 1003464

Date: 31-Dec-19

% of
Net Assets

Fund Name Quantity Unit Cost Total Cost Market Value

Jadwa Saudi Equity Fund - Class B 22,967.13 409.43 9,403,356 424.59 9,751,611 25.12%
Public Equity 9,751,611 25.12%
REIT DPM 24,175,976 62.28%
REITs 24,175,976 62.28%
Jadwa Saudi Riyal Murabaha Fund 38,877.23 117.03 4,549,823 118.07 4,590,086 11.82%
Murabaha 4,590,086 11.82%
Assets 38,517,673 99.22%
Accrued Management Fee SAR (28,097) -0.07%
VAT Accrued on Management Fee (1,405) 0.00%
Accured Performance Fees (138,906) -0.36%
VAT Accured Performance Fees (6,945) -0.02%
Jadwa Trade Cash Account - SAR 477,328 1.23%
Net Asset Value 38,819,648 100.00%

Please note the report is unofficial and contains unaudited numbers.



JADWA INVESTMENT

Asset Management

Client Code: 1003464 sdeendl o3,

é)\.ﬁ-ﬂ-wm ¢la¥l

Investment Performance

Inception date 16 July 2019 Lyl &ls

Since Inception until 31 January 2020 2020 iy 31 JI (LadY Jie

Investment value (beginning of the period) SAR 35,000,000.00 el Alay § Asazll 208
Investment value (end of the period)* SAR 40,383,558.82 ol Al § daazll Aeyd
Changes in portfolio market value SAR 5,383,559 EREPORIPIETESURVE I PLil]
% Unrealized Gains / Losses 15.38% aaaell pe (3yluckl) ol A

Portfolio Breakdown as of ( 31 January 2020 ) gebis Addaal) ol jlaliie) ) si

Public Equity / &) s)xia seu
%24.39

REIT /<,

%64.23 )
Money Markets / &) &l sul

%11.39
Investment Market Value w35l 2ol eyl
Money Markets SAR 4,597,706.37 aill 3yl
Public Equity SAR 9,848,201.51 Wglato el
REIT SAR 25,937,650.94 )
Total SAR 40,383,558.82 Jlea!

*Un-Audited Figures EEERPEPINERE



JADWA INVESTMENT

Asset Management

Client Code: 1003464
Date: 31-Jan-20

Fund Name Quantity Unit Cost

Total Cost

Market Value

% of
Net Assets

Jadwa Saudi Equity Fund - Class B 22,967.13 409.43
Public Equity

REIT DPM
REITs

Jadwa Saudi Riyal Murabaha Fund 38,877.23 117.03
Murabaha

Total Assets

Please note the report is unofficial and contains unaudited numbers.

9,403,356

4,549,823

428.80

118.26

9,848,202
9,848,202

25,937,651
25,937,651

4,597,706
4,597,706

40,383,559

24.39%
24.39%

64.23%
64.23%

11.39%
11.39%

100.00%




