
Page 1 of 2

A Top Ten Holdings B Fee Details 

i Sukuk Investment 1 i

ii Sukuk Investment 2 ii

iii Murabaha Investment 1 iii

iv Murabaha Investment 2

v Murabaha Investment 3 Amount 

vi Murabaha Investment 4 C Nil

vii Murabaha Investment 5 D Nil

viii Murabaha Investment 6 E Nil

ix Murabaha Investment 7 H Fund Borrowing % Nil

x Sukuk Investment 3
* Stock holdings as at Oct 01, 2017

F Standard Measure of Risk G Fund & Index Performance (2017)
i  YTD Benchmark

ii 2.38           1.23                

** the information in based on the Dec 31, 2017

A Investment fund information
i

ii

iii
iv

v

B   Fund Performance Table

2011 2012 2013 2015 2016 2017
0.33% 1.15% 1.63% 1.39% 2.80% 2.38%

C   Fund Fees and Expenses

Other Expense
Total Expense Ratio

2014 2015 2017
2,530,956

0
0.5%

2017
399,066,956

112.56
112.56
109.94

3,545,365
0.5%
0.0%

Expense Ratio

0.5% 0.5% 0.5%

Management Fee 826,260 2,359,443 2,157,684
524 1,528

0.5% 0.5% 0.5%

2016
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Article 71(H)

Name of Stock % Holding in the stock Name % of Total NAV

0.5%

4.92%

6.94% Management Fees 0.5%

4.96% Other Fees 0.0%

Profit Distribution 

0.5%

0.00%

0.00%

0.00%

0.00%

Alpha

1.15

4.22% Dealing Expenses in the Fund

4.92% Total Expenses Ratio 

3.12%

4.88%

4.86%

3.92% Fund Manager Investment in 
the Fund

3.92%

% 

To provide capital increase and liquidity through investment in low risk money market instruments which are 
shariah compliant and provide a return above 3 month SAIBOR

Investment Objective

Policy & Procedure
Distribution of Income & Gain Policy

Name of the Fund

Fund Annual Financial Report as of 31 Dec 2017 is available on Tadawul website and available on request 
to investors at free of charge

Standard Deviation – Fund 0.40%

Standard Deviation -
Benchmark 0.02%

MEFIC SAR MURABAHA FUND

Annex 5

Terms & Conditions Available on Tadawul Website 
No Distribution of Dividend 

Statement of Fund Report

1 Year
Return 2.38%

3 Year
2.19%

5 Year
2.10%

Inception
1.75%

0

2015 2016
361,810,636 570,959,702 292,987,318

103.08 105.47 106.94 109.94

3,430,437 5,338,989 2,664,906

105.48 106.94 109.94

842,395

103.08

2013

101.43 103.07

86,838,046

105.47 106.94

Annualized Return
2014
2.3%

Income distribution 0.0% 0.0% 0.0% 0.0%

Number of Units

NAV High

NAV

NAV Low

Unit Price

2014
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D   Fund Manager Information

E   Custodian Information

F   Auditor Information

mefic.com.sa

BDO Dr. Mohamed Al-Amri & Co. P.O. Box 8736, Riyadh 11492, Kingdom of Saudi Arabia
We have audited the financial statements of MEFIC Saudi Riyal Murabaha Fund (the “Fund”) managed by Middle East Financial Investment 
Company (the “Fund Manager”) which comprise the balance sheet as at 31 December 2017 and the related statements of income, cash flows 
and changes in net assets attributable to the Unitholders for the year then ended including related notes from 1 to 14 which form an integral 
part of these financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Fund as at 31 
December 2017, its financial performance and its cash flows for the year then ended in accordance with generally accepted accounting 
standards in the Kingdom of Saudi Arabia.

Name & Address

Auditor Opinion

MEFIC Capital, 7758 King Fahed Road Olaya Riyadh 12333

MEFIC Capital is an Authorized Person regulated by CMA with License # 37-060209. MEFIC Capital’s investment management business 
focuses on the management of public-listed funds, private placements, and real estate funds. MEFIC offers broad range of investment 
products to meet the varying investment needs and risk profiles of both institutional and retail investors. As at 31-Dec-2016, MEFIC had 
assets under management (AUM) of SAR 2.2bn, and MEFIC funds outperformed benchmarks during the period under review.

The fund generated an annualized return of 2.38% as compared to benchmark return of 1.2%, Aplha of 1.15%
None

MEFIC Capital, 7758 King Fahed Road Olaya Riyadh 12333
All necessary administrative measures regarding custody of assets; Taking custody & protecting fund assets

MEFIC verifies that the below have been done in accordance with IFR & Funds’ Terms and Conditions
1. Issuance, transfer and redemption of the units
2. Valuation and calculated the NAV price of units
3. Not breached any of the investment restrictions, limitations and borrowing powers 

Name & Address
Custodian Responsibilites

Custodian Opnion

Name & Address

Investment Activities

Investment Fund Performance
Material Changes
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=#É^Ñƒd=ÁÜ‰==ÔÎÿ_ª^=fiÛ^È—ÿ^�_—ÃË=4Í_≈ª=Ôgã_-^=œá_≈kª^==_|ÂÎŸƒ=Ω==Ô|’Ÿ›ª^==Ô|Îfà≈ÿ^==ÔÍÉÈ≈|åÿ^==ÓáÉ_|îÿ^Ë==‚|ƒ===Ô|ÙÎ7^

=====fl_|’v`Ë=øËà|êÿ=m_|gŸ�kª=_|—ÃËË=K≤Î‡È‡_—ÿ^=≤gã_w›Ÿÿ=ÔÍÉÈ≈åÿ^Ë======;|ÿ^=á_›ok|ã˘^=“ÍÉ_·|ì=Ô|›¡‡`=_ÂjáÑ|ì===Ô|ÙÎ‰
_’v`Ë=øËàèË=ÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=Ω=ÔÎÿ_ª^=”Èåÿ^K”ËÑ·îÿ^=fl=

=
QK O=€_—k‡˘^==ÔÎÿËÑÿ^=4Í_≈ª^=≥^É^Ñƒ˘=àÍá_—kÿ^=ÔÎÿ_ª^=

=============|Ÿƒ=Ú_|·fË=KÔ|Îÿ_ª^=àÍá_|—kŸÿ=Ô|ÎÿËÑÿ^=4Í_|≈ª^=≥^=€_|—k‡˘^=Ô|�~=|Ÿƒ=≤Î‡È‡_|—ÿ^=≤g|ã_w›Ÿÿ=ÔÍÉÈ≈|åÿ^=ÔÎÙ7^=Ô—Ã^È‹=#
÷ÿÖI==Ω=ÔÎÂk·ª^=Ô·åÿ^=€˙~=”ËÑ·îÿ^=flÈ—ÍPN==2›åÍÉOMNU===àÍá_|—kŸÿ=Ô|ÎÿËÑÿ^=4Í_≈›Ÿÿ=_—ÃË=ÔÎÿ_ª^=fiÛ^È—ÿ^=É^Ñƒaf=fl

KÔÍÉÈ≈åÿ^=ÔÎfà≈ÿ^=Ô’Ÿ›ª^=Ω=Ñ›k≈‹=È‰=_›‘=ÔÎÿ_ª^=
=

QK P==é_Î—ÿ^=çã` 
=#É^Ñ|||ƒd=ÁÜ|||‰=fiÛ^È|||—ÿ^=Ô|||Îÿ_ª^==Ô|||ÎØá_kÿ^=Ô|||ÕŸ’kÿ^=`Ñ|||gª=_|||�—ÃË={===flÈ|||ÂÕ‹Ë=:|||ã_-^=”_—wk|||ã˘^=`Ñ|||g‹=fl^ÑÄk|||ã_f

kã˘^›ÔÍá^àK=
= 



”ËÑ·ì=÷ÕÎ‹=Ôü^à›Ÿÿ=€_Íàÿ_f=ÌÉÈ≈åÿ^=
á^Ñª^=‚‹=⁄g–=Ô‘àè=”àêÿ^=æãË˚^=á_›okã˙ÿ=Ïÿ_ª^=

m_v_òÍd==fiÛ^È—ÿ^=€Èv=ÔÎÿ_ª^ÿÔ·åŸ=ÔÎÂk·ª^=Ω=PN=2›åÍÉ=OMNTfl=
=E÷ÿÖ=œ˙~=à‘ÜÍ=%=_‹=ÌÉÈ≈åÿ^=€_Íàÿ_f= ÿ_gª^F=
=

۱۰ 
 

=
QK Q==ø_ê·ÿ^Ë=úà≈ÿ^=ÔŸ›ƒ 

===ÿ^=Ô|Ÿ›ƒ=2|k≈Í=ÌÜ|ÿ^=ÌÉÈ≈åÿ^=€_Íàÿ_f=ÔÎÿ_ª^=fiÛ^È—ÿ^=ÁÜ‰=úàƒ=#=⁄|‹_≈k===K”ËÑ·|îŸÿ=ÔÎ|åÎÛàÿ^=====Ô|Îÿ_ª^=m_|‹ÈŸ≈ª^=∆|Î∏
K€_Íàÿ_f=fi–á=ià–`=≥d=lfà–=

==
QK Rm^àÍÑ—kÿ^Ë=fi’•^=fl^ÑÄkã^ 

h||Ÿ�kÍ====Óá^Éˇ^=‚||‹=Ô||Îÿ_ª^=fiÛ^È||—ÿ^=É^Ñ||ƒdfl^ÑÄk||ã^===m^àÍÑ||—kÿ^Ë=fi||’•^m_||ó^3Ã˘^Ë===àn¯||j=Ñ||–=;||ÿ^||Ÿƒ==“||Îg�j
============ÁÜ|‰=‚|ƒ=Ô|ÎŸ≈Õÿ^=tÛ_|k·ÿ^=Œ|Ÿk£=Ñ|–=Km_ÃËà|îª^Ë=m^É^à|Íˇ^Ë=m_|fÈŸ�ª^Ë=m^ÉÈ|rÈ›Ÿÿ=Ô|·Îgª^= ÿ_gª^=ŸƒË=m_ã_Îåÿ^

==m^àÍÑ||—kÿ^=Ô||≈r^à‹=fikjKm^àÍÑ||—kÿ^m_||ó^3Ã˘^Ë=======m^àÍÑ||—kÿ^=Ô||≈r^à‹=á_||Â¿d=fik||Í=Kà›k||å‹=é_||ã`=||Ÿƒ=_||Âf=Ô||—Ÿ≈kª^
=Ô≈r^àª^=Ó3Ã=Ω=ÔÎgã_-^ΩË==ÔÎŸg—kåª^=m^3Õÿ^;ÿ^=ànakj=_ÂfK=

=
RK m_ã_Îåÿ^=ÔÎgã_-^=Ô‹_7^= 

“Õkj=m_ã_Îåÿ^=ÔÎgã_-^=Ô≈gkª^=Ω=É^Ñƒ^=ÁÜ‰=fiÛ^È—ÿ^=ÔÎÿ_ª^==∆‹=÷Ÿj=Ô‹ÑÄkåª^=Ë=yîÕª^=_Â·ƒ=Ω=fiÛ^È—ÿ^==Ô|Îÿ_ª^=
m^È·åŸÿ=Ô—f_åÿ^K=

 
=̀K Ñ—·ÿ^=_‹Ë=Ω=Ê›’v=

=‚›|òkÍ==Ñ|—·ÿ^==_|‹Ë=Ω==Ê|›’v===========⁄|r˘^=Ó4|î–=m^á_›ok|ã^=≥^=ÔÃ_|ó˘_f=◊È|·gÿ^=ÒÑ|ÿ=Ë=”ËÑ·|îÿ^=Ω=Ñ|—·ÿ^=‚|‹Ô||Îÿ_ƒ=
=„ËÉ=”ËÑ·îŸÿ=Ôv_kª^Ë=⁄–^=Ë^=àÂè^=Ôn˙n=ÏŸì˘^=”_—wkã˘^=m^Ö=ÔÿÈÎåÿ^=ÔÍ`KÉÈÎ–=

 
i=K m^á_›okã^=¬Õk®=_Âf=Óàr_k›Ÿÿ 

fikÍ=ŒÎ·îj=m^á_›okã˘^=m^á_›okãa‘==¬Õk|®==_|Âf==Óàr_|k›Ÿÿ=^Ö�̂=#==_‰˜^à|è==úà|…f==ÓÉ_|ƒ^==_|Â≈Îf=Ω==ÒÑ|ª^==4|î—ÿ^=K
fik||Í=Ñ||Î–=m^á_›ok||ã˘^=Ó_||·k—ª^=úà||…ÿ=Óàr_||kª^=_ÎÛÑ||g‹=Ô||ÕŸ’kÿ_f=Ë=;||ÿ^=‚›||òkj=à≈||ã=Ú^à||êÿ^=ÔÃ_||ó˘_f=≥^=Ô||Ã_‘=

m_—Õ·ÿ^=ÓÑg’kª^==Ú_|·k–ˇ=”^áË˘^==Ô|Îÿ_ª^=K=fik|Í==é_|Î–==m^á_›ok|ã˘^==¬Õk|-^==_|Âf==Óàr_|k›Ÿÿ==Ô|›Î—ÿ_f==Ô|ÿÉ_≈ÿ^=Ë==}_|fá˘^=Ë=
àÛ_å¶^=Ô°_·ÿ^=fikÍ=œ^3ƒ˘^=_Âf=Ω=Ô›Û_–=⁄~Ñÿ^=Ú_·okã_f=⁄~É=m_≈ÍâÈj=}_fá˘^=;ÿ^=fikÍ=Áá_Â¿^=ÓáÈîf==ÔŸ|îÕ·‹=Ω=

Ô||›Û_–=⁄~Ñ||ÿ^=Kfik||Í=Ñ||ÍÑ¢=}_||fá˘^=Ë^=àÛ_||å¶^=Ô||——-^=Ñ||·ƒ=É_≈gk||ã˘^=Ë=}_||fá˘^=Ë^=àÛ_||å¶^=4||»=Ô||——-^=Ô||—Íà�f=
æãÈk‹=ÔÕŸ’kÿ^K=
=

m=K m^á_›okã^=”_—wkã˘^=ÅÍá_j=kv=_Âf=¬Õk®=
=fikÍ=ŒÎ·îj=m^á_›okã˘^=m^á_›okãa‘=m^Ö=m_≈ÃÑÿ^=Ôkf_oÿ^=Ë`==ÓÉÑ|-^==ÅÍá_|kfË==”_—wk|ã`==l|f_n==;|ÿ^Ë==„È|’Í =ÒÑ|ÿ=

===ÅÍá_||kÿ=_||Âf=¬Õk||®=m^á_›ok||ãa‘=”_—wk||ã˘^=ÅÍá_||kÿ=_||Âf=¿_||Õkv˘^=||Ÿƒ=ÓáÑ||—ÿ^Ë=Ô||Î·ÿ^=Óá^É˘^”_—wk||ã˘^K Ñ||Î—jË=
=_ÎÛÑg‹=”_—wkã˘^=ÅÍá_kÿ=_Âf=¬Õk-^=m^á_›okã˘^ÔÕŸ’kÿ_f=é_—jË=====Ñ|≈f=Ó_|Õ�ª^=Ô|ÕŸ’kÿ_f=_—v˘ =fi|î~==ï|î©=

ú_Õ¨˘^=Ω=_Âk›Î–=KfikÍË=i_åkv^=ÔÕŸ’kÿ^=Ó_Õ�ª^=Ñ≈f=˚^Ü~=á_gkƒ˘_f=Ì`=fiî~=Ë`=˙ƒËÁ =|Ÿƒ====fl^ÑÄk|ã_f=Ú^à|êÿ^
===⁄~Ñ|ÿ^=Ô|›Û_–=Ω=m^á_›ok|ã˚^=ÁÜ7=àÛ_å~=Ë`=}_fá`=ÔÍ`=ÑÎ–=fikÍË=KŸ≈Õÿ^=ÑÛ_≈ÿ^=Ô—Íàù =Ñ|·ƒ====Ë`=m^á_›ok|ã˘^=É_≈gk|ã^

=_Âk›Î–=ú_Õ¨^K=
=

q=K Ôgã_®=ÅÍá_j=⁄‹_≈kÿ^==
fikÍ=m_gn^=Ë=dÚ_…ÿ=m_gn^=ÔÃ_‘=m_ÎŸ›≈ÿ^=ÔÍÉ_Îkƒ˘^=Ô—Ÿ≈kª^==Ú^à|êf=Ë==∆|Îf==m^ÉÈ|rÈª^==Ô|Îÿ_ª^==ÅÍá_|kf==€Ë^Ñ|kÿ^=F`=Ì=ÅÍá_|kÿ^=

ÌÜÿ^=fläkŸÍ=ÊÎÃ=”ËÑ·îÿ^=∆Îgf=`Ë=m^ÉÈrÈª^Ú^àè=KEhŸ�kj=m_ÎŸ›≈ÿ^=ÔÍÉ_Îkƒ˘^==Ô|—Ÿ≈kª^==Ú^à|êf=Ë==∆|Îf==m^ÉÈ|rÈª^==Ô|Îÿ_ª^=
„^=fikÍ=fiÎŸåj=÷Ÿj=m^ÉÈrÈª^=€˙~=Ó3Ã=ÔÎ·‹â=ñÈî·‹=_ÂÎŸƒ=_—ÃË=Ô›¡‡˘=œá_≈k‹=_ÂÎŸƒ=Ω=”Èåÿ^K=

fikÍ=ÑÎ–=ÔÃ_‘=m^ÉÈrÈª^=Ë=m_fÈŸ�ª^==_¥FΩ=÷ÿÖ=m_fÈŸ�ª^=ÔÕ·îª^=Ô›Î—ÿ_f=ÔÿÉ_≈ÿ^=‚‹=€˙~=Ô›Û_–==⁄~Ñ|ÿ^=E=_ÎÛÑ|g‹=
Ω=ÅÍá_j=⁄‹_≈kÿ^=Ë=ÌÜÿ^=ygîÍ=ÊÎÃ=”ËÑ·îÿ^=_Ãàù=Ω=ÔÎ–_Õj˘^=ÔÍÑ–_≈kÿ^=Ó^É˙ÿK=



”ËÑ·ì=÷ÕÎ‹=Ôü^à›Ÿÿ=€_Íàÿ_f=ÌÉÈ≈åÿ^=
á^Ñª^=‚‹=⁄g–=Ô‘àè=”àêÿ^=æãË˚^=á_›okã˙ÿ=Ïÿ_ª^=

m_v_òÍd==fiÛ^È—ÿ^=€Èv=ÔÎÿ_ª^ÿÔ·åŸ=ÔÎÂk·ª^=Ω=PN=2›åÍÉ=OMNTfl=
=E÷ÿÖ=œ˙~=à‘ÜÍ=%=_‹=ÌÉÈ≈åÿ^=€_Íàÿ_f= ÿ_gª^F=
=

۱۱ 
 

=
u=K ∆Û^ÉË=Ôü^àª^=

m_ƒ^ÑÍ^=====◊È|·f=ÓÑ|ƒ=ÒÑ|ÿ=ÊƒÉÈ‹=”_—wkã˘^=ÅÍá_j=kv=_Âf=¬Õk-^=Ôü^àª^=fik|ÍË======ÓÉÑ|-^=Ó_|Õ�ª^=Ô|ÕŸ’kÿ_f=_‰Ñ|Î–
=ÔÕŸ’kÿ^=é_ã`=Ÿƒ�_Ã_ò‹=_ÂÎÿd=K=Ô—wkåª^=}_fá˘^=

=
}=K “—¢=m^É^àÍ˘^=

fikÍ=œ^3ƒ˘^=}_fáaf=∆Û^ÉËË=Ôü^àª^=Ÿƒ==é_|ã`==Ô|·‹â==:|ã_·j==|Ÿƒ==ÒÑ|‹==Ó3|Ã==Ñ|—≈ÿ^==Ú_|·f==|Ÿƒ== |Ÿgª^==Ÿ|ì˘^==fiÛ_|—ÿ^=
€Ñ≈‹Ë=yfá=“Õk‹=ÊÎŸƒ=K=

=
Ç=K i_≈j`=Óá^É˘^==

i_≈j˘^==fikÍ=ÔÍá^É˘^_ÂŸÎ›¢==⁄~Ñÿ^=Ô›Û_–=Ω€Ñ≈ª=“Õk‹=ÊÎŸƒ=‚‹=⁄g–=”ËÑ·îÿ^àÍÑ‹====_Âf_|åkv^=fik|Í=;|ÿ^Ë=K=‚|ƒ==⁄|‘=
flÈÍ==fiÎÎ—jΩ=Ôgå‡=K”ËÑ·îÿ^=m^É^ÈrÈ‹=Ω_ì=Ô›Î–=‚‹=ÔÍÈ·ã=
=

É=K Ó_‘äÿ^==⁄~Ñÿ^=ÔgÍàó=Ë 
Ó_‘äÿ^=Ë=ÔgÍàó=⁄~Ñÿ^=Ï‰=fl^äkÿ^=Ÿƒ=ÏŸ‹_v=m^ÑvÈÿ^=Ë=Ïÿ_kÿ_f=˘=„È’Í=_7=Ì^=ïî©=Ω=fiÛ^È—ÿ^=KÔÎÿ_ª^=

=
Ö=K ◊^3è^=Ë=É^É3ã^=m^ÑvÈÿ^= 

fikÍ=⁄Îsåj=m^ÑvÈÿ^=◊3êª^=_Âf=Ë=ÓÉ3åª^=Ω_îf=Ô›Î–=m^ÉÈrÈª^=⁄’ÿ=ÓÑvË=Ω=flÈÍ=fiÎÎ—kÿ^=ÌÜÿ^=fikÍ==Ê|ÎÃ==fl˙k|ã^=
m_gŸù=◊^3è˘^=Ë=É^É3ã˘^K=

=
á=K Ω_ì=Ô›Î–=m^É^ÈrÈª^ 

fikÍ=i_åkv^=Ω_ì=Ô›Î–==m^ÉÈ|rÈª^==⁄|’ÿ==ÓÑ|vË=#==}_|îÃ˘^==_|Â·ƒ=Ω==Ô|›Û_–==ä|‘àª^==Ïÿ_|ª^==‚|‹==€˙|~==Ô›|å–==Ω_|ì=
m^ÉÈrÈª^=ÏŸ‹_•=m^ÑvÈÿ^=Ÿƒ=ÉÑƒ=m^ÑvÈÿ^=ÓáÉ_îÿ^=Ω=ÔÍ_Â‡=Ô·åÿ^K=

=
â=K m^ËÉ˚^==ÔÎÿ_ª^ 

fikÍ=ÑÎ–=m^ÉÈrÈª^=Ë=m_fÈŸ�ª^=ÔÎÿ_ª^=_‹Ñ·ƒ=ygîÍ==”ËÑ·|îÿ^==_|Ãàù=Ω==ÉÈ|·gÿ^==Ô|ÍÑ–_≈kÿ^==Ó^É˙|ÿ=K=fik|Í==Ñ|Î–=Ì^=`=}_|fá=`Ë=
àÛ_å~=Ô°_‡=‚ƒ=É_≈gkã^=m^ÉÈrÈª^=Ë=m_fÈŸ�ª^=ÔÎÿ_ª^=Óàè_g‹=Ω=Ô›Û_–=⁄~Ñÿ^K=

=
SK ^É^=i_≈j`Óá=ËÑ·îÿ^”==

flÈ—Í=àÍÑ‹=”ËÑ·îÿ^=⁄Î›wkf=”ËÑ·îÿ^=i_≈j`=Óá^É`=Ôgå·f=M{R=B_ÍÈ·ã=‚‹=Ω_ì=Ô›Î–==m^ÉÈ|rÈ‹==”ËÑ·|îÿ^==;|ÿ^Ë==fik|Í=
_Âf_åkv^=⁄‘=flÈÍ=_Â›î~Ë=⁄‘=àÂèK=

_›‘=flÈ—Í=àÍÑ‹=”ËÑ·îÿ^=⁄Î›wkf=”ËÑ·îÿ^=ö≈f=m_ÃËàîª^=ÓÑg’kª^=Ôf_Î‡=‚ƒ=”ËÑ·îÿ^=‚›ó=•^ÉËÑ==ÓáÈ‘Üª^
Ω=Ë=øËàèfl_’v^=”ËÑ·îÿ^K”ËÑ·îŸÿ=Òà~˝^=m_Ãàîª^=⁄f_—‹=i_≈j˚^=‚ƒ=€â_·kÿ_f=”ËÑ·îÿ^=àÍÑ‹=fl_–=K=
=

=
= 

TK  Ñ—‡=_‹Ë=Ω=Ô›’v=OMNTfl  OMNSfl=
 =_Âf=¬Õk®=Ñ—‡¬Õ•^=≤‹`=ÒÑÿ=Q{NQM{SSP= NP{RTT=
 Ñ—‡=ÒÑÿ=◊È·gÿ^ QU{MQM{VTV  NS{RQQ{ONM 
 ∆Û^ÉË=Ôü^à‹=Ó4î–=⁄r˚^ ۲٥٥،٤۳۷،۷۳۰  SM{MMM{MMM 
  ۳۰۷،٦۱۹،۳۷۲= TS{RRT{TUT 



”ËÑ·ì=÷ÕÎ‹=Ôü^à›Ÿÿ=€_Íàÿ_f=ÌÉÈ≈åÿ^=
á^Ñª^=‚‹=⁄g–=Ô‘àè=”àêÿ^=æãË˚^=á_›okã˙ÿ=Ïÿ_ª^=

m_v_òÍd==fiÛ^È—ÿ^=€Èv=ÔÎÿ_ª^ÿÔ·åŸ=ÔÎÂk·ª^=Ω=PN=2›åÍÉ=OMNTfl=
=E÷ÿÖ=œ˙~=à‘ÜÍ=%=_‹=ÌÉÈ≈åÿ^=€_Íàÿ_f= ÿ_gª^F=
=

۱۲ 
 

=  

=

K=
=̀E =m^á_›okã^=úà…ÿ=Á_·k—‹=^Óàr_kª 

WÔráÑ‹4»=ÔÎÿ_‹=”^áË`=  
TOMN ÔÕŸ’kÿ^= Ô›Î—ÿ^=ÔÿÉ_≈ÿ^  }_fá`=4»=Ô——®=

”ËÑ·ì=÷ÕÎ‹=Ôü^à‹=çŸf=FU{TOQ{NQ=m^ÑvËE V{OSS{SOQ  V{RSQ{UOM  OVU{NVS 
== = =
SOMN=ÔÕŸ’kÿ^= Ô›Î—ÿ^=ÔÿÉ_≈ÿ^= àÛ_å~=Ô——®=4»=

”ËÑ·ì=÷ÕÎ‹=Ôü^à‹=çŸf=FU{TOQ{NQ=m^ÑvËE U{VSM{MTR  V{OOS{SOQ  PMS{RQV= 
 

i=E  m^á_›okã^==_Âf=¬Õk®ÿ”_—wkã˘^=ÅÍá_k=
WÔráÑ‹4»=ÔÎÿ_‹=”^áË`=

 =
=

”_—wkã˘^=ÅÍá_j=
€Ñ≈‹=

ÿ^„ÈfÈ’B=OMNTfl==OMNSfl=
≤ÃáÈj=◊È’ìP{VR=RLOLOMNUfl=P{VRB PR{QPS{NSM  T{RPT{PSQ=

_’ÎÃÈj=◊È’ìR{PTR=OQLQLOMNVfl=R{PTRB=OR{NVN{MON  NM{MRS{NVN=
◊È’ì=˘^á^É=R{TR=OQLRLOMNUfl=R{TRB=NR{UTN{TOM==-=
◊È’ì=˘^á^É=S{R=OULRLOMNVfl=S{RB=NN{PMO{NSU==-=

÷å‘áÈj=◊È’ìQ{QUV=ORLNNLOMOQfl=Q{QUVB=R{OPN{NTS==NR{RMM{RQP=
◊È’ì=Ìd=Ì`=Ïf==NULNLOMNTfl=Q{TNUB=J==S{RMU{SON=

 ==VP{MPO{OQR==PV{SMO{TNV=
 

NMK m˙‹_≈ª^=ÓÑìá˚^Ë=∆‹=œ^àù`=m^Ö=Ô–˙ƒ 
=àÍÑ‹=Ô�ã^Èf=Óá^Ñª^=Òà~˘^=“ÍÉ_·îÿ^=Ë=”ËÑ·îÿ^=àÍÑ‹=Ë=m^ÑvÈÿ^=ÏŸ‹_v=”ËÑ·îŸÿ=Ô–˙≈ÿ^=m^Ö=œ^àù˘^=‚›òkj

=fikj=KÔ–˙ƒ=m^Ö=œ^àù^=∆‹=”ËÑ·îÿ^=⁄‹_≈kÍ=É_k≈ª^=ø_ê·ÿ^=”_Îã=Ω=K”ËÑ·îÿ^=m˙‹_≈ª^==Ô–˙≈ÿ^=m^Ö=œ^àù˘^=∆‹
KÔÎ5á=ÔÎ–_Õj^=hrÈ¥=_ÂÎŸƒ=“Õk‹=á_≈ã_f= =

=_›ÎÃ=ËÏŸÍ=W_Â·ƒ=Ô°_·ÿ^=ÓÑìá˘^=Ë=Ô–˙≈ÿ^=m^Ö=œ^àù˘^=∆‹=m˙‹_≈ª^=
  

UK  ∆Û^ÉË=Ôü^à‹ OMNTfl  OMNSfl=
 ∆Û^ÉË=Ôü^à‹ =۱۳۰،۰۰۰،۰۰۰  NSR{NTS{MRM 
 yfá=“wkå‹=Ÿƒ=∆Û^ÉË=Ôü^à‹ O{PQU{OUV  O{RNO{RUQ 
  ۱۳۲،۳٤۸،۲۸۹  NST{SUU{SPQ 

VK  m^á_›okã^ }_òÍd  OMNTfl  OMNSfl=
 ‹Á_·k—=úà…ÿ=ª^Óàr_k= ۹(أ)  V{RSQ{UOM  V{OSS{SOQ 
 Á_·k—‹=kv=ÅÍá_j=”_—wkã˘^ ۹(ب)  VP{MPO{OQR  PV{SMO{TNV 
    NMO{RVT{MSR  QU{USV{PQP 



”ËÑ·ì=÷ÕÎ‹=Ôü^à›Ÿÿ=€_Íàÿ_f=ÌÉÈ≈åÿ^=
á^Ñª^=‚‹=⁄g–=Ô‘àè=”àêÿ^=æãË˚^=á_›okã˙ÿ=Ïÿ_ª^=

m_v_òÍd==fiÛ^È—ÿ^=€Èv=ÔÎÿ_ª^ÿÔ·åŸ=ÔÎÂk·ª^=Ω=PN=2›åÍÉ=OMNTfl=
=E÷ÿÖ=œ˙~=à‘ÜÍ=%=_‹=ÌÉÈ≈åÿ^=€_Íàÿ_f= ÿ_gª^F=
=

۱۳ 
 

=
œà�ÿ^=ËÖ=Ô–˙≈ÿ^  

=
Ô≈Îgù=ÔŸ‹_≈ª^=OMNTfl  OMNSfl 

Ô‘àè=F=Ïÿ_ª^=á_›okã˙ÿ=æãË˚^=”àêÿ^àÍÑ‹=
”ËÑ·îÿ^=E 

 
 O{RPM{VRV  O{NRT{SUQ الصندوق إدارة أتعاب

 
m˙‹_≈ª^=ÓáÈ‘Üª^=Á˙ƒ`=lsk‡==ÓÑìá˚^=_Â·ƒÔÎÿ_kÿ^=Ô—wkåª^=œà�Ÿÿ=ËÖ=Ô–˙≈ÿ^W=

œà�ÿ^=ËÖ=Ô–˙≈ÿ^  ÓÑìá˚^=OMNTfl  OMNSfl 
Ô‘àè=F=Ïÿ_ª^=á_›okã˙ÿ=æãË˚^=”àêÿ^àÍÑ‹=

”ËÑ·îÿ^=E 
 

 OPN{URO  NOU{QQR مستحقة إدارة أتعاب
=
=ΩPN=2›åÍÉ=OMNT=”ËÑ·îÿ^=à›okã^=flV{RSB=F=ÌÉÈ≈ã=€_Íá=„ÈÎŸ‹OMNSfl=WV{OS=”ËÑ·ì=Ω=EÌÉÈ≈ã=€_Íá=„ÈÎŸ‹

K”ËÑ·îÿ^=àÍÑ‹=Ô�ã^Èf=á^Ñ‹=”ËÑ·ì=IçŸf=Ôü^à‹=÷ÕÎ‹==
=

NNK Óá^Éd=ÔÎÿ_ª^àù_Äª^=
¬ÕkÆ=WÔÎÿ_kÿ^=àù_Äª^=Ÿƒ=”ËÑ·îÿ^=úà≈kÍ=K=ÔÍá_›okã˘^=m_ã_Îåÿ^=‚›ó=ÔÎÿ_ª^=m^ËÉ˘_f=”ËÑ·îÿ^=

=
àù_©=„_›kÛˇ^=

„d=àù_©=„_›kÛˇ^=⁄o›kj=Ω=”_Õ~^=Ñv`=œ^àù˚^=Ω=Ó^É`=Ô|||Îÿ_‹=Ω=Ú_|||ÃÈÿ^=Ê|||‹^äkÿ_f=hgåkÿ^Ë=Ω=Ñ|||g’j=œà�ÿ^=
Óá_å~à~˚^=ÔÎÿ_‹=I=„d=m^ËÉ˚^=ÔÎÿ_ª^=Ôì_¶^=”ËÑ·îÿ_f=kÿ^=‚’∑=„`=úà≈kj=àù_Äª=„_›kÛˇ^=‚›òkj=ÓÑìá`=

◊È·gÿ^=m_≈ÍâÈjË=}_fá˚^=Ô·ÍÑª^= KflÈ—j=Ô‘àêÿ^=«^ÑÍef=_7^È‹`=Ã=œá_î‹=ÔÎŸ®=Ω=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=ÔÍÉÈ≈åÿ^=
m_≈ÍâÈjË=}_fá˚^=Ô·ÍÑª^=‚‹=m_‘àè=ÔÃËà≈‹=ÔŸså‹Ë=Ω=Ô’Ÿ›ª^=ÔÎfà≈ÿ^=IÔÍÉÈ≈åÿ^=≥_kÿ_fË=˘=Ñ—k≈Í=àÍÑ‹=
”ËÑ·îÿ^=úà≈j=”ËÑ·îÿ^=àù_Äª=„_›kÛ˘^=K=

=
àù_©=€Ñ≈‹=yfá=Ôü^àª^=
àù_©==yfàÿ^=m˘Ñ≈‹=Ω=m_gŸ—kÿ^= ‚‹= aê·j= Ôü^àª^= yfá= €Ñ≈‹=Ïå’ƒ=àn`= _7= „È’Í=Ñ–Ë=Ïÿ_ª^= ä‘àª^=Ÿƒ

m_—ÃÑkÿ^Ë== K”ËÑ·îŸÿ= ÔÍÑ—·ÿ^= ∆Û^ÉË=æfàj= Ôü^àª^”ËÑ·îÿ^=úà≈kÍ=˘=Ïÿ_kÿ_f= Ôkf_n= yfá= m˘Ñ≈¥==€Ñ≈‹=m_gŸ—kÿ
Kyfàÿ^=

=
àù_©=m˙›≈ÿ^=˚^ÔÎg·r=

Ï‰==ÔŸo›kª^=àù_Äª^Ω==ÔÎÿ_‹=Ó^É`=Ô›Î–=iÜfÜj=ÔÎÿ_›kv^=hgåfΩ=m^4…kÿ^=KÔÎg·r˚^=m˙›≈ÿ^=á_≈ã`==ÌÑ‹=¬ÕkÆ
=”ËÑ·îÿ^ÿ^=◊È’îÔÎ’·gÿ^=m_f_å•^=ö≈fË=Ë=¬Õv=≤‹`=ÒÑÿj=h–^àÍ=Ïÿ_kÿ_f= KÏ’Íà‹˚^= á˘ËÑÿ_f= flÈ—=àÍÑ‹

ÔÎg·r˚^= m˙›≈ÿ^= œàì= á_≈ã`= m_gŸ—j= ”ËÑ·îÿ^KÑ—k≈Í=àÍÑ‹=”ËÑ·îÿ^=„`=”ËÑ·îÿ^=úà≈kÍ˘=”ËÑ·îÿ^=àù_Äª=
m˙›≈ÿ^=ÔÎg·r˚^=K=

=
àù_©=ÔÿÈÎåÿ^ 

Ï‰=àù_Äª^=ÔŸo›kª^=Ω=úà≈j=”ËÑ·îÿ^=m_fÈ≈îÿ=Ω=€Èî•^=Ÿƒ=Ñ—·ÿ^==flâ˙ÿ^=m^ËÉaf=Ô�gjà‹=m_‹^äkÿ_f=Ú_ÃÈŸÿ
= KÔÎÿ_‹jtk·=Ïÿ_‹=⁄ì`=∆Îf=Ÿƒ=ÓáÑ—ÿ^=flÑƒ=Ñ·ƒ=ÔÿÈÎåÿ^=àù_©=ÿ^=ÊrË=Ÿƒ=KÔÿÉ_≈ÿ^= Ôk›Î–=‚‹=hÍà–= Ÿg¥=Ôƒàå

flÈ—Í=”ËÑ·îÿ^= àÍÑ‹=Óá^É_f=—ª= Ôü^àª^= ∆Û^ÉË=‚‹= ÔÿÈÎåÿ^= ÔÍ_Õ‘=ÒÑª= Ô›¡k·ª^= Ôg–^àª^=€˙~=‚‹= ÔÿÈÎåÿ^ÔŸf_=Ì`=
m_‹^äkÿ^K=

= 



”ËÑ·ì=÷ÕÎ‹=Ôü^à›Ÿÿ=€_Íàÿ_f=ÌÉÈ≈åÿ^=
á^Ñª^=‚‹=⁄g–=Ô‘àè=”àêÿ^=æãË˚^=á_›okã˙ÿ=Ïÿ_ª^=

m_v_òÍd==fiÛ^È—ÿ^=€Èv=ÔÎÿ_ª^ÿÔ·åŸ=ÔÎÂk·ª^=Ω=PN=2›åÍÉ=OMNTfl=
=E÷ÿÖ=œ˙~=à‘ÜÍ=%=_‹=ÌÉÈ≈åÿ^=€_Íàÿ_f= ÿ_gª^F=
=

۱٤ 
 

NOK =Ô›Î—ÿ^=ÔÿÉ_≈ÿ^=m^ËÉ¸ÿ=ÔÎÿ_ª^ 
= _ÂgrÈ¥= fikÍ= ;ÿ^= Ô›Î—ÿ^= Ï‰= ÔÿÉ_≈ÿ^= Ô›Î—ÿ^∆Îf=⁄ì`=`= É^Ñã= Ëfl^äkÿ^== œ^àù`= ≤f=⁄‹_≈j= øËàêf= ÷ÿÖ= Ω= Ôg»^á

K€É_ƒKÔÎÿ_ª^=m_fÈŸ�ª^Ë=m^ÉÈrÈª^=‚‹=ÔÎÿ_ª^=m^ËÉ˚^=„È’kj 
= ‚‹= ”ËÑ·îŸÿ= ÔÎÿ_ª^= m^ÉÈrÈª^= „È’kjÑ—·ÿ^=_‹Ë=Ω=Ê›’v=Ë=∆Û^ÉË=Ôü^à‹ Ë˘^=úà…f= _Âf= ¬Õk-^= m^á_›okã

=i_≈j`=‚‹=ÔÎÿ_ª^=m_fÈŸ�ª^=„È’kjË=”_—wkã˘^=ÅÍá_j=kvË=á_°˘^Óá^Éˇ^=Ô—wkåª^=Ô—wkåª^=€^È‹˚^=É^É3ã`ËK=
fikÍ==_Âf=¬Õk-^=m^á_›okã˘^=ÑÎ–úà…ÿ=á_°˘^==‚ƒ=ŒŸk£=˘=Òà~˚^=ÔÎÿ_ª^=m^ËÉ¸ÿ=ÔÿÉ_≈ÿ^=fiÎ—ÿ^Ë=ÔÿÉ_≈ÿ^=Ô›Î—ÿ_f

KÔÍ3ÃÑÿ^=_Âk›Î–=
 

NPK à~b=ÅÍá_j=fiÎÎ—j 
à~b==fiÎÎ—j=ÅÍá_jΩ_îÿ=Ô›Î–=m^ÉÈrÈª^=ÓÑÛ_≈ÿ^=”ËÑ·îŸÿ=Ó3ÕŸÿ=È‰=PN=2›åÍÉ=OMNTfl=FOMNS=WPN=2›åÍÉKE=
 

NQK É_›kƒd=fiÛ^È—ÿ^=ÔÎÿ_ª^ 
#=É_›kƒd==⁄g–=‚‹=ÔÎÿ_ª^=fiÛ^È—ÿ^=ÁÜ‰çŸß==Ω=”ËÑ·îÿ^=Óá^ÉdOS=ÒÉ_∏==Ï‡_oÿ^NQPV|‰=“Ã^Èª^=NQ=éá_‹=OMNUflK 



MEFIC SAR MURABAHA FUND 

Annual Performance Report 

As of 31 Dec 2017 

Fund Board of Directors 

FUND OBJECTIVE  

The main objective of the fund is to achieve capital increase and the provision of liquidity through 
investment in low-risk Murabaha based trade transactions that are compliant with Shariah principles 
and achieve a return above the benchmark SIBOR 3 months. 

MONEY MARKET REVIEW - 2017 

Saudi Arabia continued to account for the lion’s share of regional total fixed income market issuances 
that reached a record level of USD 40.6 billion as against around USD 20 billion during 2016. Increase 
came primarily in terms of Sukuk issuances that reached USD 28.1 billion during 2017 vs. USD 1.7 billion 
during 2016. Saudi central bank followed the rate hikes by US Federal Reserve bank.  

Interest Rates in KSA reversed its course during 2017, where the three-month Saudi Interbank Offered 
Rate (SAIBOR) fell by 6.8% during 2017 to end at 1.89% as against the level of 2.04% during the start of 
the year. Availability of ample liquidity in the banking system pushed the rates down throughout 2017. 

On the global front, Federal Reserve Bank of US considered the three (3) rate hikes. The move had little 
impact on local KSA markets as it was largely priced-in. Going forward, odds for further three rate hikes 
are stronger during 2018.  

FUND PERFORMANCE TABLE 

Performance 1M 3M YTD 1Y Since 
Inception 

Fund 0.17% 0.51% 2.40% 2.40% 12.56% 

Fund Performance           
Annualized Return      1.74% 

Standard Deviation         0.03% 

 

 

 

 

 



FUND FINANCIAL STATEMENTS  

The audited financial statements for the fund have been prepared & uploaded on the Tadawul Website, 
within the specified time frame, in compliance with the IFR. 

BOARD MEETING DISCUSSION – KEY TAKEAWAYS 

1. MEFIC Murabaha Fund was amongst the best performing funds in 2017. 
2. Shahid mentioned to the Fund Board that, the strong performance was driven by active 

management. 
3. The fund performance has been reviewed and it was realized that our Murabaha fund has 

achieved the second highest performance amongst peer 2016 with a performance 2.8% & in 
the first position YTD. 

4. It was mentioned to the Fund Board that in the category we have been amongst the top 
performing managers for the last four years. 

5. The assets under management have increased to SAR 531mn. 
6. It is confirmed to the Fund Board, in accordance the Article 13 of IRF, that the Fund has no 

conflict of interest. 
 

APPROVALS 

1. With regards to the implementation of the recently announced IFR regulations, Money market 
funds must have a foreseen average of the date of maturity not exceeding (120) calendar days. 

2. As per the new regulations, the fund manager is required to have at least 10% of the fund 
invested in securities that have a maturity period of less than/equal to (7) days or liquidity 
equaling at least 10% of the fund’s NAV. 

3. When the regulations are implemented in 1st July 2017, all the funds throughout the Kingdom 
will be affected in a similar manner.  

4. In accordance with part 3 (Custody) and Article 23 (Appointment of Custodian) of the IFRs, the 
master custody agreement with AlBilad Capital was signed. Currently, MEFIC Murabaha fund is 
in the migration process to Albilad.  

5. The replacement of the board member Abdulaziz AlGhonaim with Amrith Mukkamala, and T&C 
of all funds were updated to reflect the replacement and approved by the CMA.   
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