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Investment Fund Information 
 
Fund Name 
 
Jadwa Global Sukuk Fund 
 
 
Benchmark 
 
Jadwa IdealRatings Global Sukuk Index (TR) 
 
 
Inception Date 
 
Unit Class ‘A’: March 22, 2018G 
Unit Class ‘B’: October 08, 2007G 
Unit Class ‘C’: March 22, 2018G 
Unit Class ‘D’: February 24, 2020G 
 
 
Investment Objective and Policies 
 
The Fund aims to generate market returns by investing in a diversified portfolio of local, regional and global Sukuks. 
 
The Fund’s assets are invested predominantly in a diversified portfolio of sovereign, quasi-sovereign, corporate and 
convertible Sukuks. The Fund may also invest in Shariah compliant project finance and structured finance transactions. 
Excess cash which the Fund may have from time to time would be invested in short-term Murabaha deposits. The Fund 
Manager does not intend to borrow funds for investment but it may at times do so to meet redemption requests. 
 
 
Distribution of Income and Gain Policy 
 
Dividends and/or income are reinvested in the Fund and not paid out or distributed to investors. 
 
 
Fund Manager 
 
Jadwa Investment Company 
A Saudi Closed Joint Stock Company (registration no. 1010228782, Licensed by the Capital Market Authority under the 
license number 37-6034 
 
Head Office: P.O. Box 60677, Riyadh 11555, Saudi Arabia. Phone +966 11 279-1111 Fax +966 11 279-1571 
 
Jadwa Investment Company has been managing the Jadwa Global Sukuk Fund since its inception. 
 
 
 
Sub Fund Manager or Investment Advisor (if any) 
 
The fund has no sub fund manager or investment advisor. 
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Fund Custodian  
 
HSBC Saudi Arabia Limited  
A Saudi Closed Joint Stock Company (registration no. 1010221555, Licensed by Capital Market Authority under license 
number 05008-37 
 
Head Office: 7267 Olaya – AlMurooj, Riyadh 12283-2255, Saudi Arabia. Phone +966 920005920 Fax +966 11 299 2385 
 
The custodian performs all mandatory functions as per the Investment Fund Regulations which specifically include 
taking custody and protecting fund assets on behalf of all unitholders and for taking all required administrative measures 
in regards to the custody of the fund’s assets. 
 
 
Fund Auditor 
 
KPMG Professional Services (previously known as KPMG Al Fozan & Partners Certified Public Accountants) 
Riyadh Front, Airport Road  
P.O. BOX 92876  
Al Riyadh 11663  
Kingdom of Saudi Arabia 
Website: www.kpmg.com 
 
 
Fund Operator 
 
Jadwa Investment Company 
A Saudi Closed Joint Stock Company (registration no. 1010228782, Licensed by Capital Market Authority under license 
number 37-6034 
 
Head Office: P.O.Box 60677, Riyadh 11555, Saudi Arabia. Phone +966 11 279-1111 Fax +966 11 279-1571 
 
 
Jadwa is acting as the Fund Operator of Jadwa Global Sukuk Fund and is responsible to handle all duties and 
responsibilities as outlined in the IFR, some of which include maintaining the books and records of the fund, records of all 
units issued and cancelled as well as the outstanding balance in a unit holding register while ensuring that all guidelines 
related to record keeping are adhered to.   
 

http://www.jadwa.com/
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As of  
December  31st 

Net Asset Value 
(USD) 

Net Asset Value per Unit (USD) Number of  
Units 

Expense 
Ratio (%) Ending Highest Lowest 

2021       
Unit Class ‘A’* 55,333,022.16 103.4611 104.3400 102.7653 534,819.9051 0.74 
Unit Class ‘B’ 28,572,022.13 141.2120 142.6350 140.6528 202,334.3762 1.03 
Unit Class ‘C’ 1,065,789.74 110.2467 111.0962 109.3531 9,667.3190 0.60 
Unit Class ‘D’ - - - - - - 

2022       
Unit Class ‘A’* 52,637,068.35 97.8011 103.5601 95.1513 538,205.3277 0.71 
Unit Class ‘B’ 19,640,590.18 133.1036 141.3449 129.5656 147,558.7196 1.01 
Unit Class ‘C’ 439,500.78 104.3655 110.3532 101.5110 4,211.1708 0.57 
Unit Class ‘D’ - - - - - - 

2023       
Unit Class ‘A’* 47,992,897.97 102.7457 102.8119 97.6445 467,103.8500 0.74 
Unit Class ‘B’ 21,239,792.87 139.4315 139.5246 132.8872 152,331.4219 1.03 
Unit Class ‘C’ 462.385.28 109.7997 109.8691 104.2819 4,211.1708 0.60 
Unit Class ‘D’ - - - - - - 
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Fund Manager’s Commentary 
 

The year 2023 witnessed a number of noteworthy events for public markets. Markets saw elevated levels of volatility, 
continuation of geopolitical tensions around the globe, four US Fed rate hikes, and a banking crisis that wiped out Credit 
Suisse and a few banks in the US. Despite all of that, global fixed income markets ended the year positively. The year also 
saw the final stage in phasing out LIBOR after close to 40 years of being the main benchmark for major currencies. 

Although The Fed remained unwavering in its effort to combat high inflation levels, market rates and future rate cut 
expectations saw significant changes during the year, with 2-year US treasury yields reaching a low of 3.77% and high of 
5.22%. Despite the swings in yields, the yield curve remained inverted throughout the year, with the 10-year treasury ending 
the year at 3.88%, below the 2-year treasury at 4.25%. 

Global credit markets rallied towards the end of the year and closed the year with positive returns. This trend was seen 
across different regions. Developed markets credits (IBOxx USD Liquid Investment Grade Index) rose by 9.9%. As was the 
case with the Emerging markets securities (Bloomberg Emerging Markets Hard Currency Aggregate Index), rising 8.9% 
during the year. Sukuk, represented by Ideal Ratings Jadwa Global Sukuk Index, rose by 6.5% during the same period. 
This came a year after one of the worst years for global fixed income markets on record, with the aforementioned indices 
delivering -17.9%, -15.2%, and -5.4% respectively.  

For the full years of 2023, the Jadwa Global Sukuk Fund (Class B) delivered a total return of 4.75%, underperforming its 
benchmark (Jadwa Ideal Ratings Global Sukuk Index (TR)) by -1.73%. Since inception, the fund delivered an annualized 
return of 2.07% and annualized underperformance of -0.89%.  

Looking forward, the fund will continue to focus on generating sustainable long-term returns for investors, allocating funds 
to higher quality counterparties with favorable valuations. The fund will focus on finding opportunities that can offer favorable 
risk-adjusted returns and manage the current inflationary environment.  

 For more details on performance, please refer to the Fund Performance section. 
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Turnover 
 

  2023 

Fund 17.48% 

 
 

 
Allocation 
 

  % of Net Assets 
31-Dec-2022   % of Net Assets 

31-Dec-2023 

Sukuk 98.77% Sukuk 99.88% 

Net Cash 1.23% Net Cash 0.12% 

Total 100.00% Total 100.00% 

 
 

Top 3 Geographical Allocations 
 

Country % of Net Assets 
31-Dec-2022 Country % of Net Assets 

31-Dec-2023 

Saudi Arabia 32.83% Saudi Arabia 43.98% 

UAE 27.52% UAE 19.39% 

Bahrain 7.39% Indonesia 8.11% 
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Fund Performance 
Time-weighted net total returns presented below are computed on the unit price of the fund in any given period. 

Class ‘A’ 1-Year 3-Year 5-Year Since Inception 

Fund 5.06% -0.01% - 2.75% 

Benchmark 6.48% 2.47% - 5.45% 
*Inception: August 27, 2020  

Class ‘B’ 1-Year 3-Year 5-Year Since Inception 

Fund 4.75% -0.87% 6.13% 39.43% 

Benchmark 6.48% 2.47% 19.42% 60.45% 
*Inception: June 30, 2007 

Class ‘C’ 1-Year 3-Year 5-Year Since Inception 

Fund 5.21% 0.43% 8.55% 9.80% 

Benchmark 6.48% 2.47% 19.42% 23.08% 
*From Inception: March 22, 2018 

Class ‘D’ 1-Year 3-Year 5-Year Since Inception 

Fund - - - - 

Benchmark - - - - 
*There were no unitholders in Unit Class ‘D’ 

 

Fund Class ‘A’ Benchmark Variance 

2018* 0.95% 3.06% -2.11 

2019** 1.24% 3.01% -1.77% 

2020*** 2.75% 2.91% -0.16% 

2021 0.69% 1.73% -1.04% 

2022 -5.47% -5.40% -0.07% 

2023 5.06% 6.48% -1.42% 

*Unit Class A return is from March 21, 2018 till December 31, 2018 
**Unit Class A return is from December 31, 2018 till March 19, 2019 
**Unit Class A return is from August 27, 2020 till December 31, 2020 
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Fund Class ‘B’ Benchmark Variance 

2013 0.94% 1.27% -0.33% 

2014 3.95% 1.24% 2.71% 

2015 0.92% 1.33% -0.41% 

2016 2.26% 1.77% 0.49% 

2017 2.27% 2.29% -0.02% 

2018 0.42% 3.71% -3.29% 

2019 4.26% 10.63% -6.37% 

2020 2.68% 5.35% -2.67% 

2021 0.40% 1.73% -1.33% 

2022 -5.74% -5.40% -0.34% 

2023 4.75% 6.48% -1.73% 

 

Fund Class ‘C’ Benchmark Variance 

2018* 1.15% 3.06% -1.91% 

2019 4.81% 10.63% -5.82% 

2020 3.13% 5.35% -2.22% 

2021 0.83% 1.73% -0.89% 

2022 -5.33% -5.40% 0.07% 

2023 5.21% 6.48% -1.27% 

*Unit Class C inception date is March 22, 2018 
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Fund Expenses 
 

  Expenses for 2023 (USD) 
 

  Class "A" Class "B" Class "C" Class "D" 

Management Fees 255,556.05 141,121.28 1,677.69 - 

Fund Board 1,574.06 1,140.68 27.13 - 

Auditing Fees 6,246.10 2,299.21 54.68 - 

Custodian's Fees 19,166.85 7,056.12 167.78 - 

Legal Expenses - - - - 

Cost of Sharia-compliant finance  
(when required) - - - - 

Registration / Fees of Unit  
Processing   - - - - 

Other expenses 94,435.93 41,836.69 742.67 - 

Total 376,979.00 193,453.98 2,669.95 - 

Total Expenses Ratio 0.74 1.03 0.60 - 

  The fund manager may elect to waive or rebate all or part of the subscription fee.  
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Disclosures 
 

Material Changes 

There were no material changes that were implemented in the terms and conditions during  2023. For complete details 
please refer to the Fund’s terms & conditions.   

Investment in Other Funds 

The fund has not invested in any other funds during 2023. 
 
Fund Manager’s Investment in the Fund 
 
The fund manager’s investment in the fund as of December 31, 2023 was USD 1,966,646.70. 
 
Percentage of borrowed assets from the total asset value, the period of their exposure period and due date (if 
any) 
 
The fund does not have any borrowed assets during 2023. 
 
Disclosure related to special commissions 
 
The fund manager may receive (brokerage) research from third parties with whom trades are executed for the fund and 
client portfolios, which is used in managing investments across such portfolios. 
 
Exercise of Voting Rights 

The fund manager did not participate in any general assembly on behalf of the fund. 

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

Kindly refer to Annex A for auditor statement and financial statements. 
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Fund Board 
 
Members of the fund’s board of directors: 
 

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

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

An overview of the qualifications of the members of the fund’s board of directors: 

A) Mr. Ghannam Al-Ghannam (Chairman of the Board): 
 
Mr. Ghannam Al-Ghannam is the Head of Private and Institutional Client Investments (PICI) at Jadwa Investment 
Company. Prior to joining Jadwa, he was a Senior Investment Advisor to major clients at HSBC Saudi Arabia. Mr. El-
Ghannam has experience in business development and wealth management, and has a distinguished approach to all 
sales, services, operations, operational procedures and risk management. He has been involved in organizing 
fundraising campaigns for various investment companies in private equity, asset management, and products real 
estate. He is a certified financial planner, and holds a Master's degree in Informatics from Ohio State University, USA, 
in addition to a Bachelor's degree in Business Administration from the University of Toledo, Ohio, USA. 
 
B) Dr. Mohammed Sultan Al-Sahli (Independent member): 
 
Dr. Muhammad Al-Sahli is the Head of the Accounting Department at King Saud University, a member of the Primary 
Committee for Zakat and Tax, and Director of the Saudi Accounting Association. Dr. Muhammad Al-Sahli has 
authored and published many scientific papers. He holds a PhD in Accounting from the University of Melbourne, 
Australia, in addition to a Master’s degree in Accounting from Saint Louis University, USA, and a Bachelor’s degree in 
Accounting from King Saud University. 
 
C) Dr. Walid Addas (Independent member): 
 
Dr. Walid Addas is the Deputy Director of Operations Resources Department for Development Effectiveness at the 
Islamic Development Bank in Jeddah. Among the previous positions held by Dr. Addas, Head of Program and 
Portfolio Management at the same bank, and Director of Finance and Administration at the International Energy 
Forum in Riyadh. He holds a Ph.D. in Economics from the International Islamic University in Malaysia, a Master's 
degree in Economics from the University of Essex, and a Bachelor's degree in Economics from Middlesex University, 
UK. 
 
D) Mr. Amer Afiouni (Member): 
 
Mr. Amer Afiouni joined Jadwa Investment in June 2015. His main focus is to drive strategic initiatives to enhance 
business growth opportunities and build organizational capabilities across the company. He has extensive business 
strategy and experience in management knowledge gained from serving clients across a variety of industries and 
functional disciplines. He is an accomplished businessman with an outstanding academic background and 
international exposure. This is combined with interpersonal skills and a strong team. 
 

Prior to joining Jadwa Investments, Amer held senior positions at McKinsey & Company. He was the managing 

http://www.jadwa.com/
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partner of CDC Systems Middle East and IT consultant at Compagnie General d'Informatique and IBM. 
Amer holds an MBA from INSEAD in France. 

 
 
Description of the roles and responsibilities of the Fund Board: 

The responsibility of the Fund Board shall include the following: 

A) Approving material contracts, decisions and reports involving the Fund, including, but not limited to, contracts for 
the provision of Fund management services, contracts for the provision of custody services, excluding contracts 
entered into pursuant to investment decisions regarding underlying investments made or to be made by the Fund; 

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

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

D) Meeting at least twice annually with the Fund Manager’s compliance committee or its compliance officer to review 
the Fund Manager’s compliance with all applicable rules, laws and regulations, including (without limitation) the 
requirements of the Investment Funds Regulations; 

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

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

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

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

Details on the remuneration of fund board members 
 

The Fund shall remunerate members of the Fund Board of Directors for travel expenses and other reasonable expenses 
incurred with regard to their obligations towards the Fund, provided that such remuneration shall not exceed 0.1% of the 
Fund’s Assets annually.   
 
Remuneration of Fund’s independent board members for the services they rendered to the Fund is estimated to reach   
SAR 30,000 per annum. 
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All  the  funds  boards  that  the  relevant  board  member  is participating in. 
 

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

Fund Name 
Ghannam Al 

Ghannam  
Walid 
Addas  

Muhammad 
Al-Sahli  

Amer 
Afiouni  

Jadwa Saudi Equity Fund √ √ √ √ 
Jadwa GCC Equity Fund √ √ √ √ 
Jadwa Arab Markets Equity Fund √ √ √ √ 
Jadwa Global Sukuk Fund √ √ √ √ 
Jadwa Saudi Riyal Murabaha Fund  √ √ √ √ 
Jadwa Al-Azizia Real Estate Investment Fund √ √ - - 

Jadwa REIT Al Haramain Fund √ - - - 

Jadwa REIT Saudi Fund √ - - - 

Al Dar Investment Fund √ √ - - 

Al Dar Investment Fund 2 √ √ - - 

Al Nokbah Investment Fund √ √ - - 

Al Shorfah Investment Fund √ √ - - 

Diriyah Avenue Invesment Fund √ √ - - 

Jadwa Investment Fund 45 √ - - - 

Real Estate Growth Fund √ √ - - 

Zood Investment Fund √ √ - - 
Jadwa Private Real Estate Investment Fund 
10 Al Majdiah Investment Fund - √ - - 

Meem Investment Fund √ - - - 
Jadwa Private Real Estate Investment Fund 
14 Oud Investment Fund √ √ - - 

Jadwa Private Real Estate Investment Fund 15 √ √ - - 
Jadwa Private Real Estate Investment Fund 16 
Osus Investment Fund 

- √ - - 

Al Olaya Investment Fund √ √ - - 

Al Narjis Investment Fund √ √ - - 

Al Sulaiman Investment Fund √ - - - 

Jadwa Al Mqr Investment Fund - √ - - 

Jadwa Private Real Estate Investment Fund 22 √ √ - - 

North Views Investment Fund √ - - - 

Al Dar Investment Fund 3 √ √ - - 

HomeInvestment Fund √ - - - 

Jadwa Private Real Estate Investment Fund 26 √ √ - - 

Jadwa Private Real Estate Investment Fund 27 √ √ - - 

Jadwa Private Real Estate Investment Fund 28 √ √ - - 

Jadwa Private Real Estate Investment Fund 29 √ √ - - 

http://www.jadwa.com/
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Jadwa Private Real Estate Investment Fund 30 √ √ - - 

Liwan Investment Fund (1) √ - - - 

Jadwa Investment Fund 12 √ - - - 

Jadwa Investment Fund 13 √ - - - 

Jadwa Investment Fund 14 √ - - - 

Jadwa Investment Fund 17 √ - - - 

Jadwa Investment Fund 20 √ √ √ - 
 
 
 
 
 
Topics discussed and issued resolutions, as well as the fund performance and fund achievement of its 
objectives. 
 
 
Fund Board Meeting 
Jadwa Head Office, Riyadh, 15th June 2023: 

Discussion Topics 

 Approval of minutes of  previous fund board meeting held on 22nd December 2022 

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

 MLRO report on anti-money laundering activities 

 Changes to the fund T&Cs including service providers 

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

 Money Market Funds: stress testing of all risks outlined in T&Cs is to be presented to the Fund Board, at least 
twice a year 

 Annual ratification/approval of the fund auditor, custodian and administrator 

 Economic and Market Outlook 

 2023 YTD performance review of Jadwa public funds 

 Date of next fund board meeting 

 

Jadwa Head Office, Riyadh, 27th November 2023: 

Discussion Topics 

 Approval of minutes of previous fund board meeting held on 15th June 2023. 

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

 MLRO report on anti-money laundering activities 

 Annual report that includes all complaints and actions taken to resolve those complaints.   
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 Changes to the fund T&Cs including service providers 

 Annual assessment for each independent member to ensure that their independence status is unaffected 

 Annual assessment of performance and quality of services provided by 3rd parties 

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

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

 Economic and Market Outlook 

 2023 YTD performance review of Jadwa public funds 

 Annual ratification/approval of the fund auditor, custodian and administrator 

 Proposed new fund custodian and administrator 

 Fund Board’s self-review on number of investment funds supervised 

 Date of next fund board meeting 

 

Additional Information to Unitholders 

Please refer to the Fund’s Terms & Conditions. 
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P.O. Box 92876 
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KPMG Professional Services, a professional closed joint stock company registered in the Kingdom of Saudi Arabia with a paid-
-partner member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee
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