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contained in this Prospectus nor shall it have any liability for any damage or loss resulting from
the reliance upon or use of any part of the same by any person







Important Notice
All investors are requested to read the following notice carefully.

This Prospectus contains material information regarding Jabal Fixed Income Fund, an unlisted open-
ended investment fund regulated by the Financial Services Authority under the Securities Law (Royal
Decree 46/2022), the Executive Regulations of the Capital Market Law (Decision number 1/2009)
and other directives, rules and regulations issued by the FSA which shall apply to the Fund at all
times.

This Prospectus does not constitute an offer to sell nor does it constitute an invitation by or on behalf
of the Fund to subscribe for Units in any jurisdiction outside Oman where such offering or
subscription is, or may be, unlawful.

None of the Fund, Investment Manager, Issue Manager or Legal Advisor shall be held responsible for
any information interpreted differently from the approved original Arabic Prospectus.

PREFACE

The purpose of this Prospectus is to present material information that may assist potential investors
to make an appropriate investment decision as to whether or not to subscribe for in the Units.

All investors should examine and carefully review this Prospectus in order to decide whether it
would be appropriate for them to subscribe for the Units by taking into consideration all the
information contained in this Prospectus, in particular the risk factors set out in Chapter IV.

Investors should not consider this Prospectus a recommendation by the Fund, the Investment
Manager, the Issue Manager, the Legal Advisor, the Collecting Agent or the Custodian and Fund
Administrator (each as defined below) to subscribe for the Units.

No person has been authorised to make any statements or provide information in relation to the
Fund, the Investment Manager or the Units other than the persons whose names are indicated in this
Prospectus. Where any other person makes any statement or provides information it should not be
taken as authorised by the Fund, the Investment Manager, the Issue Manager, the Legal Advisor, the
Collecting Agent or the Custodian and Fund Administrator.

This Prospectus does not constitute an offer to sell or an invitation by or on behalf of the Fund to
subscribe for Units in any jurisdiction outside Oman where such offering or subscription is, or may
be, unlawful. It is the responsibility of any Prospective Investor in possession of this Prospectus and
any persons wishing to apply for Units to inform themselves of and to observe all applicable laws and
regulations of any relevant jurisdiction when evaluating and/or subscribing for Units including to
the legal requirements applicable when subscribing for Units, applicable exchange control
regulations and taxes in the country of their respective citizenship, residence, domicile or
incorporation.

The delivery of this Prospectus to a Prospective Investor or the issue of Units shall not be interpreted
as a representation that there has been no change in the information contained in this Prospectus or
that the affairs of the Fund have not changed since the date of this Prospectus.

US Persons are not permitted to subscribe for Units. The Units have not and will not be registered
under the United States Securities Act 1933, the United States Investment Company Act 1940, or the
securities laws of any of any of the States of the United States of America and may not be directly or
indirectly offered or sold in the United States of America or for the account or benefit of any US
Person.



Investments made by the Fund are subject to market fluctuations and to the risks inherent in all
investments. Therefore, the NAV of Units may go down as well as up and the value of an Investor’s
investment may be subject to sudden and substantial loss.

The Units may not be a suitable investment for all investors. Every Prospective Investor is
responsible for undertaking its own independent evaluation of making an investment in the Units
including obtaining professional advice on the investment in the Units and for conducting an
independent evaluation of the information and assumptions contained in this Prospectus using
whatsoever analysis or projections the investor deems appropriate in light of its own circumstances.
In particular, each potential investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the Units, the
merits and risks of investing in the Units and the information contained in this Prospectus;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of
its particular financial situation, an investment in the Units and the impact the Units will have
on its overall investment portfolio;

e have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Units including where the currency of payment is different from the potential investor’s
currency;

o understand thoroughly the terms of the Units and be familiar with the behaviour of any
relevant indices and financial markets; and

e Dbeable to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic and other factors that may affect its investment and its ability to bear the applicable
risks.

Sources of Information and Forward-Looking Statements

DISCLAIMER: Unless otherwise noted, the information in this Prospectus has been derived from
sources believed to be accurate as of the date of this Prospectus. Information derived from different
sources is believed to be reliable; however, we do not independently verify or guarantee its accuracy
or validity. This material contains general information only and should not be construed as
investment advice, recommendation or be relied on in any way as a guarantee, promise, forecast or
prediction of future events regarding an investment or the markets in general. The opinions and
predictions expressed are subject to change without prior notice. Subject to any contrary provisions
of applicable law, JAM and its respective affiliates, and officers, directors, employees, agents, disclaim
any express or implied warranty of reliability or accuracy and any responsibility arising in any way
for errors or omissions in this document or in the information or data provided in this document.

Past performance is not a reliable indicator of future performance and should not be relied upon to
make investment decisions. The value of investments and the income from them may fall as well as
rise. Past performance is no guarantee of future results and should not be relied upon to make an
investment decision. Investing involves risk, including possible loss of principal. The financial market
outlook is based on current market conditions. There is no assurance that such events or projections
will occur and actual conditions may be significantly different than that shown here. This Prospectus
may contain ‘forward looking’ information that is not purely historical in nature. These forward-
looking statements generally can be identified by words or phrases such as “aim”, “anticipate”,
“believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “shall”, “will”, “will continue”,
“will pursue” or other words or phrases of similar import. Similarly, statements that describe the
Fund’s strategies, objectives, plans or goals are also forward-looking statements. Such information
may include, among other things, projections and forecasts. There is no guarantee that any forecasts
made will come to pass. All forward-looking statements are subject to risks, uncertainties and
assumptions that could cause actual results to differ materially from those contemplated by the
relevant forward-looking statements. The Investment Manager has conducted the required due
diligence to the best of their knowledge and believes that the Prospectus reflects the executable

future plan of the Fund. Reliance upon information in this material is at the sole discretion of the
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reader. Important factors that could cause actual results to differ materially from the Fund’s
expectations include, among others:

e Global and local economic and business conditions;

¢ Changes in interest rates;

¢ Inability to estimate future performance;

¢ Inability to find suitable investments; and

¢ Changes in laws and regulations that apply to the Fund or its investments.

For a further discussion of factors that could cause actual results to differ, see Chapter IV entitled
“Risk Factors” of this Prospectus.

This Prospectus has been authorized and approved by the FSA and will be governed by the rules and
regulations of the Sultanate of Oman and the FSA.

The FSA is not responsible for the accuracy and adequacy of the information provided in this
Prospectus. The FSA does not take any responsibility for any loss that may arise from dependence on
information contained in this Prospectus. The FSA has not assessed the suitability of the Units to
which this Prospectus relates to any particular investor or type of investor.

The Arabic language version is the official version of this Prospectus. In case of any difference or
discrepancy between Arabic and English versions, the Arabic version shall prevail.
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CHAPTER1

ABBREVIATIONS AND DEFINITIONS

Administrator

Articles of Association

Baisa/Bzs Rial

Business Day

Business Hours

Collecting Agent

Subsequent Offer Period

Custodian

Custodian Agreement

Developed Markets

Dividend

EGM

Embargoes

Gulf Custody Company SAOC, the entity responsible for
administration of the Fund, as per the Fund Administration
Services Agreement.

Articles of association of the Fund, which, inter alia, set out the
rights, obligations and powers of Unitholders, the Fund, the
Investment Manager and service providers as well as the
functions and powers of the Fund Management Body and lay
outrules for the operation of the Fund and as may be amended
from time to time.

Omani Baisa (bzs 1,000 = 1 Rial Omani).

Any day other than a Friday, Saturday or any other public
holiday on which banks and the MSX in Oman are open for
business in Oman.

Official banking hours presently from 8.00 am to 2.00 pm.

Jabal Asset Management LLC, being the entity appointed to
collect applications for Units during the Initial Subscription
Period.

Period when the Fund reopens for subsequent Subscription
and Redemption of Units following the conclusion of the Initial
Subscription Period.

Gulf Custody Company SAOC, being the company licensed by
the FSA for custody activity and responsible for safekeeping
the assets of the Fund as per the terms of the Custodian
Agreement.

Agreement signed between the Custodian and the Fund,
represented by the Fund Management Body.

Financial markets that are considered most developed with
regard to their economy, ease of access to its capital markets,
liquidity, foreign ownership laws, and corporate governance
requirements as determined by the Investment Manager.

Distribution per Unit made by the Fund to Unitholders out of
distributable profits

Extraordinary General Meeting of the Unitholders.

Countries subject to comprehensive sanctions, bans on trade,
or other like prohibitions imposed by any applicable statute,
law or regulations of the Sultanate of Oman, the United States



Emerging Markets

Executive Regulations

Financial Year

Founder

Fund

Fund Administration Services

Agreement

Fund Management Body

FSA

GCC

GDP

General Meeting

IAS

IFRS

Initial Subscription Period

Investment Management
Agreement

Investment Manager

of America, the European Union, the United Kingdom, Hong
Kong and the United Nations.

The Fund has broad discretion to identify countries that it
considers qualifying as emerging markets. The Fund
emphasizes countries with relatively low gross national
product per capita and with the potential for rapid economic
growth.

Capital Market Law Executive Regulation issued pursuant to
FSA Decision No. 1/2009.

The period of twelve months starting on 1 January and
ending on 31 December of that particular year.

Jabal Asset Management LLC, being the entity contributing
to the establishment of the Fund through payment of
portion of the capital.

Jabal Fixed Income Fund, an open-ended investment fund
(unlisted) registered with the FSA.

Agreement signed between the Administrator and the Fund
pursuant to which the Administrator provides investment
fund administration services to the Fund.

A body having overall responsibility for the affairs of the Fund
and comprising the persons whose details appear in Chapter
VII of this Prospectus.

The Financial Services Authority of Oman.

Gulf Cooperation Council comprising Bahrain, Kuwait, Oman,
Qatar, Saudi Arabia and United Arab Emirates.

Gross Domestic Product.

The General Meeting of the Unitholders.

International Accounting Standards

International Financial Reporting Standards.

The period during which Units of the Fund will be available
for subscription at the Initial Subscription Price.

The agreement signed by the Investment Manager and the
Fund.

Jabal Asset Management LLC, being the entity responsible for
managing the assets of the Fund, as per the Investment
Management Agreement.



Jabal Asset Management or JAM

MSX

NAV (of the Fund)

NAV (per Unit)

NRV

OGM

Oman

Prospectus

Redemption

Redemption Form

Registrar & Transfer Agent or
Registrar

Rial Omani/OMR

Sanctioned Persons

Securities Law

Subscriber

Subscription

Means Jabal Asset Management LLC, a limited liability
company registered under the laws of the Sultanate of Oman
and licensed by the FSA to undertake Portfolio Management,
Investment Management and Managing Investment Funds.

Muscat Stock Exchange Company SAOC.

The total assets less all liabilities of the Fund. The Net Asset
Value of the Fund is calculated and published on a weekly
basis.

The Net Asset Value per Unit, which is calculated at any point
of time by dividing the Net Asset Value of the Fund by the total
number of Units in issue at such point of time.

The Net Realizable Value of the Fund.

Ordinary General Meeting of the Unitholders.

The Sultanate of Oman.

This prospectus document that has been filed with the FSA
providing details on the offer of Units in the Fund.

Redemption of Units through the submission of a duly
completed Redemption Form to the Administrator.

Redemption Form to be used to redeem Units in the
Subsequent Offer Period.

Gulf Custody Company SAOC.

The lawful currency of Oman.

Any persons (whether natural or juristic) identified on as part
of any applicable law or regulation or any applicable
governmental or other published list of the Sultanate of Oman,
the United States of America, the European Union, the United
Kingdom, Hong Kong and the United Nations with whom the
Fund, the Investment Manager, the Administrator is
prohibited or otherwise restricted from transacting business,
or any person (whether natural or juristic) owned or
controlled by such persons.

The Securities Law issued by Royal Decree 46/2022.

Subscriber for Units in the Initial Subscription Period or
Subsequent Offer Period.

Subscription for Units, through the submission of a duly
completed Subscription Application, to the Administrator
during the Subsequent Offer Period.



Subscription Application

Subscription Amount

Sub-Custodian

Unitholders

Units

USA

UsSD

US Person

Valuation Day

The subscription application form to be signed by a
prospective investor for subscribing for the Units, and as
accepted by the Fund (at its sole discretion). Further details of
the Subscription Application and the subscription process are
set out in Chapter X “Terms and Conditions of Subscription” of
this Prospectus.

The amount of subscription for Units to be paid by such
investor pursuant to this Prospectus and the relevant
Subscription Application.

A Sub-Custodian appointed by the Custodian to provide
custody services for the Fund in jurisdictions other than Oman.

A natural or legal person that holds Units.

means each Unit in the Fund, having a nominal value of OMR
1.000 (One Rial Omani) each.

United States of America.

United Stated Dollar.

(a) acitizen of the United States; (b) an entity or juristic person
organised under the laws of a jurisdiction other than those of
the United States or any state, territory or possession of the
United States; (c) the government of the United States or of any
state, territory or possession of the United States; or (d) a
representative of, or entity controlled by, any person referred
to in any of paragraphs (a) through (c).

Weekly (On the last Business Day of each week) or any other
Business Day announced by the Administrator.
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CHAPTERII
SUMMARY

The information set out below has been derived from, and should be read in conjunction with, the
full text of this Prospectus. Jabal Fixed Income Fund is a collective investment vehicle and is
constituted under the provisions of the Securities Law and the Capital Market Regulations issued by
the FSA. The Fund’s Management Body will supervise the activities and assets of the Fund.

Investments in the Fund are exposed to various economic and financial risks. The Fund does not
guarantee any returns. Please refer to Chapter IV for further discussions on key risk factors
applicable to this Fund.

Address Jabal Fixed Income Fund, P. 0. Box 2209, Postal Code 133, North
Alkhuwair, Bousher, Muscat Governance, Sultanate of Oman.

Fund Structure Open-ended investment (unlisted).

Fund Objectives The fund aims to enhance returns and increase income and capital

through fixed income instruments, which typically include bonds
, sukuk and other debt instruments

Fund Currency OMR

Fund Capital Minimum: 2,000,000 Rial Omani (Two Million Rial Omani).
Initial Issue Price per Unit | OMR 1.020.

Initial Subscription Period | from 18th December 2024 until 22th December 2024.

Minimum Subscription | 1,000 Units and in multiples of 100 Units thereafter (Minimum of
During Initial Subscription | OMR 1020 including issue expenses).

Period

Maximum Subscription No Maximum Limit

Receiving Redemption and | Weekly
Subscription requests
Processing Redemption | Weekly
and Subscription requests
Valuation/ NAV Frequency | Weekly

Founder Jabal Asset Management LLC.
Investment Manager Jabal Asset Management LLC.
Issue Manager Jabal Asset Management LLC.

Custodian, Administrator | Gulf Custody Company SAOC.
and Registrar

Auditors Crowe Mak Ghazali LLC.

Legal Advisors Al Maamary, Al Abri & Co.

Collecting Agent Jabal Asset Management LLC

Eligible Investors The Fund is open for investment to Omani investor and non-

Omani investors (except US Persons) that are natural and juristic
persons. All investors are responsible for ensuring they inform
themselves of and are permitted to subscribe for Units under all
applicable laws and regulations, including the laws and
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regulations of Oman. Please also carefully read the information set
out in the Important Notice above.

Subscription and
redemption fees

a) Subscription Fees (or issue expenses during the initial
subscription period): The offer price will be OMR 1.020,
comprising the nominal value per unit at OMR 1, in addition to
0.020 baizas per unit as issue expenses).

b) Redemption Fee: 2% of the Net Asset Value in first year from
investment date; and 1% of the Net Asset Value in second year.
After the second year, redemption will be without a fee.

Investment Manager Fees

The Investment Manager is entitled to management fees of 1.0%
per annum of the Net Asset Value of the Fund plus any applicable
VAT and other taxes. The management fee will be calculated based
on the daily NAV of the Fund and paid monthly in arrears.

Issue Management Fees

The Issue Manager is entitled to issue management fees of OMR
25,000 (which shall be equivalent to 1.25% of the minimum
required capital of the Fund) plus any applicable VAT and other
taxes.

Operating Expenses

The Fund will also deduct other operating expenses as discussed
in detail in Chapter XIV.

Method of Payment

All payments will be made by a bank transfer.

Fund’s Financial Year

Means the period commencing on 1 January and ending on 31
December of each year, with the exception of the first Financial
Year, which shall commence on the date of registration of the Fund
with the FSA.
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CHAPTERIII
OFFER EXPENSES

Estimated Issue Expenses
The aggregate expenses for establishing the Fund are estimated at an amount of OMR 46,000. The
expenses will be collected and deducted from each of the Unitholders Subscription amounts at the

time of establishment of the Fund at 0.020 baizas for each Unit subscribed for and allotted to them.

The estimated expenses under various heads are given in the following table:

FSA Fees 2,000
Collecting Agent 10,000
[ssue Management Fees 25,000
Legal Advisor Fees 6,000
Marketing Expenses 2,000
Miscellaneous Expenses 1,000
Total Expense 46,000

*The total expenses mentioned above are estimates and may change according to actual expenses.
The estimated expenses listed above do not include Value Added Tax. *
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CHAPTERIV
RISK FACTORS

Prior to investing in any Units, interested Investors should carefully consider, together with all other
information contained in this Prospectus, the matters and risks described below. The risks identified
below are not exhaustive and other risks and considerations, including some which may either not
be presently known to the Fund or currently deemed as not material, may impact any investment in
the Units and the business, financial condition and/or operating results of the Fund.

An investment in the Units entails a certain degree of risk and, therefore, should be undertaken only
by Investors capable of evaluating the risks of the investment and bearing the risks it represents.
There can be no assurance that an Investor will receive a return on its investment, and therefore, an
Investor should only invest in the Fund and its Units if such Investor is able to withstand a total loss
of its investment. Prospective Investors should ensure they understand the nature of the investment
in the Fund and the potential extent of their exposure to risk, that they have sufficient knowledge,
experience and access to professional advisers to make their own fully independent legal, tax,
accounting and financial evaluation of the merits and risks of investment in the Fund and that they
consider the suitability of such investment in the context of their own circumstances and financial
condition.

SPECIFIC RISK FACTORS:
Interest Rate Risk

The Fund’s investments in bonds and other debt securities will change in value based on changes in
interest rates. If interest rates increase, the value of these investments are likely to decline and vice
versa. Securities with greater interest rate sensitivity and longer maturities generally are subject to
greater fluctuations in value. The Fund may invest in variable and floating rate securities. Although
these instruments are generally less sensitive to interest rate changes than fixed rate instruments,
the value of floating rate and variable securities may decline if the securities’ interest rates do not
rise as quickly, or as much, as benchmark interest rates. The Fund may face a heightened level of
interest rate risk due to changes in monetary policy. It is difficult to predict the pace at which central
banks or monetary authorities may change interest rates and the timing, frequency, or magnitude of
such increases. Any such changes could be sudden and can expose debt markets to significant
volatility and reduced liquidity for Fund investments.

Credit Risk

Issuers of various fixed income Securities may be unable to make the interest / coupon / profit
payments and/or repay the principal when payment is due as a result of (including but not limited
to) liquidation risk, damage risk, performance risk, regulatory risk or any other related risk to the
underlying assets. Prices of the Fund’s investments may be adversely affected if any of the issuers or
counterparties it is invested in are subject to an actual or perceived deterioration in their credit
quality. Credit spreads may increase, which may reduce the market value of the Fund’s securities.
Credit spread risk is the risk that economic and market conditions or any actual or perceived credit
deterioration may lead to an increase in the credit spreads (i.e., the difference in yields between two
securities of similar maturity but different credit quality) and a decline in price of the issuer’s
securities.
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High Yield Risk

The risk that high yield securities and unrated securities of similar credit quality are subject to
greater levels of credit, call and liquidity risks. High yield securities are considered higher risk as the
issuer has a higher risk of continuing its’ ability to make principal and interest payments, and tends
to be more volatile than higher-rated securities of similar maturity.

Floating And Variable Rate Securities Risk

Floating and variable rate securities provide for a periodic adjustment in the interest rate paid on the
securities. The rate adjustment intervals tend to be regular and range from daily up to annually, or
may be based on an event, such as a change in the benchmark rate. Floating and variable rate
securities may be subject to greater liquidity risk than other debt securities, meaning that there may
be limitations on the Fund'’s ability to sell the securities at any given time. Such securities also may
lose value, especially if interest rates changes before the reset date (date at which the interest rate is
adjusted based on the predetermined interval).

Prepayment Risk

The issuer of certain securities may repay principal in advance, especially when yields fall. Changes
in the timeline at which prepayments occur can affect the return on investment of these securities.
When debt obligations are prepaid or when securities are called, the Fund may have to reinvest in
securities at a lower yield. The Fund also may fail to recover additional amounts (i.e., premiums) paid
for securities with higher coupons, resulting in an unexpected capital loss.

Call Risk

The risk that an issuer may exercise its right to redeem a fixed income security earlier than its’
maturity date (a call). Issuers may call outstanding securities prior to their maturity for a number of
reasons (e.g ., declining interest rates, changes in credit spreads and improvements in the issuer’s
credit quality). If an issuer calls a security that the Fund has invested in, the Fund may not recoup the
full amount of its initial investment or may not realize the full anticipated return from the investment
and may be required to reinvest in lower-yielding securities, securities with greater credit risks or
securities with other, less favorable features.

Transaction And Liquidity Risk

A Fund could experience a loss when selling securities to meet redemption requests, and its liquidity
may be negatively impacted. The risk of loss increases if the redemption requests are large or
frequent, occur in times of overall market turmoil or declining prices for the securities sold, or when
the securities a Fund wishes to, or is required to, sell is illiquid. To the extent a large proportion of
shares of a Fund are held by a small number of shareholders, a Fund is subject to the risk that these
shareholders will purchase or redeem Fund shares in large amounts rapidly or unexpectedly,
including as a result of an asset allocation decision. In addition to the other risks described in this
section, these transactions could adversely impact’ desired time or price or the price at which the
securities have been valued for purposes of the Fund’s net asset value. Illiquidity can be caused by a
drop in overall market trading volume, an inability to find a ready buyer, legal restrictions on the
securities’ resale or changes in regulations. Other market participants may be attempting to sell debt
securities at the same time as a Fund, causing downward pricing pressure and contributing to
illiquidity. Liquidity and valuation risk may be magnified in a rising interest rate environment, when
credit quality is deteriorating or in other circumstances where investor redemptions from fixed
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income mutual funds may be higher than normal. Certain securities that were liquid when purchased
may later become illiquid, particularly in times of overall economic distress. Similarly, large
purchases of Fund shares may adversely affect a Fund’s performance to the extent that the Fund is
delayed in investing new cash and is required to maintain a larger cash position than it ordinarily
would. Large redemptions also could accelerate the realization of capital gains, increase a Fund’s
transaction costs and impact a Fund'’s performance.

Concentration Risk

The investments made by the Fund may be concentrated in a single sector, industry or country. To
the extent that the Fund increases the relative emphasis of its investments in a particular country,
industry or sector, the value of the Fund’s shares may fluctuate in response to events affecting that
country, industry or sector. The prices of securities of issuers in a particular country, industry or
sector may be more susceptible to fluctuations due to changes in economic or business conditions,
government regulations, availability of basic resources or supplies, or other events that affect that
country, industry or sector more than securities of issuers in other countries, industries and sectors.
While the endeavors to diversify the investment in various countries in the GCC, the returns available
in each country will determine the allocation to each country.

Income Risk

There is a risk that the Fund’s income will decline because of declining interest rates. A fund’s income
declines when interest rates fall as the Fund then will likely invest in lower-yielding instruments. The
rate of return may fluctuate and this risk is not of negative returns. As the Fund’s income is derived
from short-term interest rates which can fluctuate significantly over short periods, income risk is
expected throughout the life of the fund. A low interest regime could negatively impact the returns
of the Fund and it may give low returns for a prolonged time.

Exchange & Currency Risks

The Fund may trade in securities that are not denominated in the principal currency of the Fund and
as such will be subject to currency risks. Fluctuations in exchange rates may lead to increases or
decreases in the Unit price which may have a negative impact on the Fund’s NAV and Unit price. The
Fund expects to invest in securities denominated in GCC currencies other than OMR. While these
currencies are pegged to the USD, any change to the peg or changes to the exchange control
regulations will have an impact on the NAV.

GENERAL RISK FACTORS:
General Market Risk

Economies and financial markets throughout the world are becoming increasingly intertwined,
which increases the likelihood that events or conditions in one country or region will adversely
impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may
underperform in comparison to securities in general financial markets, a particular financial market
or other asset classes due to a number of factors, including inflation (or inflation expectations),
interest rates, global demand for particular products or

resources, market instability, financial system instability, debt crises and downgrades, embargoes,
tariffs, sanctions and other trade barriers, regulatory events, other governmental trade or market
control programs, currency repatriation, the risks of expropriation, nationalization and confiscation
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of assets and changes in legislation relating to the level of foreign ownership and geopolitical events.
In addition, the value of the Fund’s investments may be negatively impacted by the occurrence of
global events such as war, terrorism, environmental disasters, natural disasters or events, country
instability, and infectious disease epidemics or pandemics.

Legal Risks

The laws and regulations governing the Fund are subject to change. The legislation can change in
countries where the Fund invests in. Such legislation may have an adverse effect on the investments
held by the Fund.

Taxation Risks

The Fund is exempt from tax as per the prevailing regulation applicable in Oman but may be subject
to local taxation to the extent income is derived from other jurisdictions. It is possible, therefore, that
the current interpretation of the law or understanding of practice may change or, indeed, that the law
may be changed with retrospective effect. Accordingly, it is possible that the Fund could become
subject to taxation in countries in which the Fund may invest in that is not anticipated either at the
date of this document or when investments are made, valued or disposed of.

Other Risks

The foregoing list of risk factors is not comprehensive. Prospective Unitholders should consult their
own advisors before deciding to subscribe for Units.
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CHAPTERV
THE FUND AND ITS INVESTMENT POLICY

A. The Fund

The Fund is an unlisted open ended investment fund established in accordance with the
regulations issued by the FSA. The Fund aims to maximize overall return seeking both coupon
and capital appreciation. The Fund will invest under normal circumstances in Fixed Income
and Sukuk Instruments that are economically tied to Emerging Market countries.

The Fund will be managed and supervised by the Fund Management Body elected at a general
meeting in accordance with the provisions of Fund’s Articles of Association.

B. Minimum Capital

The fully paid-up capital of the Fund at the time of establishment shall not be less than OMR
2,000,000, as required under the Executive Regulations. The share of the Founder shall not
be less than 5% of this capital from the date of closure of the public subscription.

C. Dividend Policy

The Fund aims to distribute dividends to the Unitholders semi-annually (if any). The Fund
Management Body will decide to pay cash dividend and/or bonus Units to the Unitholders
from the distributable annual profit after auditing the financial statements.

All distributions (if any) will be automatically re-invested into additional units at the NAV per
unit on the distribution date, unless written instructions otherwise are communicated to us
in advance, in which an application form should have first been furnished with details of the
applicant’s bank account that payment shall be paid into (the cost and expense will be borne
by the applicant).

The Fund may distribute from realised income, realised capital gains, unrealised income,
unrealised capital gains, capital or a combination of it. Distributions are at the Fund’s
discretion and are not guaranteed, and the making of any distribution does not imply that
further distributions will be made and we reserve the right to vary the frequency and/or
number of distributions. Distribution out of capital is to allow the Fund the ability to
distribute income according with the Fund’s defined frequency or to pursue the investment
objective of the Fund. There is a risk of capital erosion of the Fund from making distribution
out of capital.

Distribution out of capital represent a return or withdrawal of part of the amount of your
original investment and/or capital gains attributable to the original investment and will
result in a reduction in the NAV per unit of the Classes and reduce the capital available for
future investment and capital growth. Future capital growth may therefore be constrained
and the value of future returns would be diminished.

The Investment Manager shall not declare dividend from the proceeds from the issue of Units.
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d) Fund Investment Objective

The fund will aim to maximize overall return seeking both income and capital appreciation.

e) Fund Investment Strategy
¢ The Fund’s investments will include Fixed Income and Sukuk securities issued by

Emerging Market (EM) sovereign, quasi-sovereign and corporate entities, including but
not limited to fixed, floating and variable rate instruments. Fixed Income Instruments
may include bonds, debt securities and other similar instruments including Investment
agreements entered into with Omani companies.

The Fund has broad discretion to identify countries that it considers to qualify as Emerging
Markets. The Fund emphasizes countries with relatively low Gross National Product per
capita and with the potential for rapid economic growth. The Fund will select the Fund’s
country and currency composition based on its evaluation of relative interest rates, inflation
rates, exchange rates, monetary and fiscal policies, trade and current account balances, legal
and political developments and any other specific factors the Fund believes to be relevant.

The Fund likely will focus its investments in Asia, the Middle East, Latin America and Africa.
The Fund will invest in instruments and/or securities that are issued and payable in Local
Currency, United States Dollars and other major currencies.

f) Investment Restrictions
The Fund will be investing its capital under the following restrictions: -
1- The Fund shall invest at least 75% of its capital to achieve its main investment objectives.
2- The Fund is aiming to invest in securities that shall comply with the following rules:

- the Fund shall not hold more than 25% of the outstanding securities of any issuer.

- the Fund’s investments in any securities issued by any single issuer shall not exceed 25%
of the net asset value of the fund (NAV); and

- the Fund shall not borrow more than 10% of its net asset value (NAV).
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CHAPTER VI
INVESTMENT RATIONALE

Emerging Macro Economic Outlook

Emerging Markets (EM) structural dynamics remain favourable over the medium to long term amidst
rapid growth in economic development, the process of urbanisation, and economic progress from
agricultural output to value-added activities of manufacturing and services activities. This, in turn,
supports the rising per capita income levels of the Emerging Market countries, which will remain
progressive towards the development of the capital markets in these economies. The chart below
reveals the rapid development of urbanisation in Emerging Markets and the increasing share of these
economies such as China and India as a percentage of global GDP composition. Overall, EM macro-
outlook remains favourable in the long-term, with investors benefiting from the growth prospects in
these emerging economies.

Chart 1: Global Urbanisation rate Chart 2: Major Economies share of global GDP
Urbanisation, real GDP per capita and population size Share of global real GDP
% of population and USD, bubble size is population %
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Emerging Markets Growth to remain steady

As per Moody’s assumptions, aggregate EM GDP growth is estimated at 3.7% in 2024 and 3.8% in
2025, down from 4.4% in 2023, as the economies transition to a post-pandemic steady growth path.
On the other hand, inflation is estimated to decline or remain flat in most of EM in 2024. The potential
increase in oil & gas prices or a surge in global food prices due to adverse weather conditions could
remain as inflationary risks in 2024. EM central banks’ monetary easing cycles are expected to
remain on track despite varied views on the timing of the US Federal Reserve’s rate cuts. Key concern
remains on the prevailing dollar strength which could delay the scope of EM central bank easing. The
weakening of EM currencies which makes imported goods more expensive, and geopolitical risks are
additional risks associated with EM growth.
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Emerging Markets - GDP and Inflation forecasts

Growth forecast adjustment from Nov. 2023: A Upward = 0.25 pp ¥ Downward = 0.25 pp No adjustment

Real GDP growth' (%) 2024 target Inflation (YoY %)

2022 '23 24 F 25 F 23 '24F | '25 F
APAC 39 5.5 - 4.5 45
India 6.4 7.7 A 68 6.4 4.0% (+/-2.0%) 57 52 4.8
Vietnam 81 51 A 60 A 65 4.5% 33 35 3.4
Philippines 76 5.6 59 6.0 2.0% - 4.0% 6.0 38 3.3
Indonesia 5.3 5.0 5.0 5.0 3.0% (+/- 1.0%) 37 25 25
Malaysia 87 3.8 45 4.8 25 1.6 20
China 3.0 5.2 - 4.0 4.0 around 3% 0.2 1.7 2.0
Thailand 26 1.9 v 28 v 3.0 1.0% - 3.0% 1.2 1.2 1.8
CEEMEA 37 23 27 28
UAE 7.9 3.1 A 46 | A 45 | USDpeg? 36 2.4 2.1
Nigeria 33 3.2 - 3.0 3.0 6.0% - 9.0% 245 23.5 16.5
Egypt 6.6 3.8 v 3.0 v 35 5.0% - 9.0% 24.4 343 276
Saudi Arabia 87 -0.9 v 28 A 50 USD peg ? 23 2.3 20
South Africa 1.9 06 1.3 1.6 3.0% - 6.0% 6.1 46 4.5
Romania 46 21 3.0 3.5 1.5% - 3.5% 98 5.2 3.5
Poland 51 0.2 A 28 A 35 1.5% - 3.5% 109 45 38
Russia -1.2 3.6 A 25 11 4% 5.9 6.2 57
Turkiye 55 4.5 25 3.0 5.0% (+/- 2.0%) 53.9 59 38.6
Hungary 4.6 -0.9 v 2.2 3.0 3% (+/- 1.0pp) 17.0 4.2 3.4
Latin America 3.8 1.9 11 23
Peru 27 -0.6 27 31 1.0% - 3.0% 6.3 27 2.3
Mexico 3.9 3.2 2.2 20 3.0% (+/- 1.0%) 5.5 42 4.0
Brazil 3.1 3.0 20 20 3.25% (+/- 1.5%) 46 3.7 3.5
Chile 24 0.2 2.0 23 2.0% - 4.0% 7.8 3.7 3.0
Colombia 7.3 06 v 11 - 3.0 2.0% - 4.0% 1.7 7.2 47
Argentina 5.0 2.0 v-50 | A 30 3 1335 2807 2225
All 38 4.4 3.7 3.8

Source: Moody’s Ratings, ** as of 28 Mar 2024

Within EM, GDP growth is strongest in India and Vietnam with growth expected to be above 6% in
2024 and 2025. In India, growth will be supported on the back of strong demand momentum due to
the robust capital spending by the government and private sector. In Vietnam, strong household
consumption and improvement in global demand for Vietnamese exports, particularly in the
technology sector after a weaker 2023 will support growth going forward. China’s growth is expected
to remain around the 4% levels in 2024 and 2025. On the other hand, CEEMEA growth is expected to
remain strong due to recovery in domestic demand and relatively looser monetary policies.

EM Bonds remain attractive

EM spreads continue to give a healthy pick-up compared to its peers in Developed Markets. Given
that we may enter a rate cut cycle led by the Federal Reserve, this will be positive for bond markets
and Emerging Markets as a whole as there is opportunity for capital appreciation in bonds. While
spreads have widened slightly due to the repricing of Federal Reserve rate cuts, credit spreads now
are now back above the 10-year average and much higher compared to earlier in the year when credit
spread levels were at multi-year tights. It provides a good entry point to re-enter the bond markets
for a medium-term to long-term period as outright yields remain high so there will also be a steady
stream of high coupon payments.
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With the latest returns on the JP Morgan Bond ETF at 7.1% (Chart 4) and the High Yield Bond ETF is
at 9.1% (Chart 5), significantly above its 10-year historical average, there are opportunities to still
make higher-than-expected returns from bond markets. Given that most Emerging Market issuers
are capped by the rating of their sovereign, there is opportunity to enter quality names and make
higher returns. Furthermore, given the massive repricing in the risk-free rate (US Treasuries), it is
likely that Emerging Markets will look more attractive and outperform compared to Developed
Market peers.

Chart 3: JP Morgan EMBI Global Diversified Index

JP Morgan EMBI Global Spread*

700

600

500

400

300

200

100

0

< T S NN O WO NN 00 OO OO OO O O W H H NN
9 9 9 9 9 o S o F 9 o 4 S 9 9. 9. §q g g q 4. &
cC Cc 2 = O O 5 O > +# =« W < cC > = O O T O > +# = W < C
T 5 o0 2 o 0o 2 9 ~ & & 535 © 5 0 2 ¢ 0o 2 90 ©& 2 & 3 © S
T 2z < v 3 0s Q>3 535z < 9ouw 30 s Q3> I 3 3
NN A NN A 4N &4 & NN N AN NOL N AN

Source: Bloomberg, as on 2 Aug 2024

*].P. Morgan EMBI Global Diversified Index (EMBIGD) tracks liquid, US Dollar emerging market fixed
and floating-rate debt instruments issued by sovereign and quasi-sovereign entities.

Chart 4: JP Morgan USD Emerging Markets Bond ETF Yield
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JP Morgan USD EM Bond ETF
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* iShares ].P. Morgan USD Emerging Markets Bond ETF seeks to track the investment results of an

index composed of U.S. dollar-denominated, emerging market bonds.

Chart 5: JP Morgan EM High Yield Bond ETF

JP Morgan EM High Yield Bond ETF *
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* iShares ].P. Morgan EM High Yield Bond ETF seeks to track the investment results of an index
composed of U.S. dollar-denominated, emerging market high yield sovereign and corporate bonds.

Chart 6: EM Fixed Income Performance Vs US High Yield, US Treasuries
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EM central banks are likely to follow suit once the Federal Reserve begins to cut interest rates.
Furthermore, EM markets will have a larger premium compared to DM markets so there is likelihood
of a spread compression trade as investors plough back into EM. There are risks to some EM markets
as there are in all stages of the growth cycle but via active management, monitoring of these risks are
key to maneuver and maximize returns in these markets.
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CHAPTER VII
THE MANAGEMENT BODY

The first Fund Management Body will be appointed by the Sponsor in collaboration with the Founder.

The first Fund Management Body’s term will not exceed one year from the date of the Fund's
registration in the investment funds registry at the FSA. Within one year from the date of the Fund's
registration in the investment funds register with the FSA, the Fund Management Body will convene

and hold an OGM for Unitholders to elect a new Fund Management Body in accordance with the laws
and regulations and the Articles of Association. Members of the Fund Management Body shall be
elected by secret ballot at an OGM for Unitholders, for a period of five years at most, a member of the

Fund Management Body may be re-elected for another term. The Fund Management Body will consist
of up to three Members.

The Fund Management Boady shall carry out oversight and supervision of the Fund's activities and
shall undertake the following:

10.

11.

Evaluation of the Fund's investment performance compared to similar funds or any other
benchmark taking into account the investment objectives of the Fund.

Ensure the Fund's compliance with the Prospectus, Articles of Association and statutory
requirements.

Evaluation of the performance of the Investment Manager and other service providers.

Ensure adequacy of the Fund's systems to safeguard its assets and ensuring that adequate
accounting controls are in place.

Ensure the Investment Manager's systems and controls are adequate to ensure compliance
with the interests of the Fund and Unitholders.

Avoid conflicts of interest and ensure that adequate measures are in place to resolve any
conflict of interest in the best interest of the Fund and Unitholders.

Ensure segregation of functions and responsibilities when one company provides service to
more than one Fund.

Approve the transactions with related parties and disclose the same.

Approve the annual report, financial statements and other information and disclose the same
to the public and Unitholders to ensure that disclosure is fair, timely, transparent and not
misleading.

Appointment and removal of service providers and determining their fees.

Taking decisions pertaining to distribution of dividends.

The members of the Fund Management Body shall satisfy the following criteria:
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1.  Having arecord of good conduct and sound reputation.

2. Not be convicted in any crime or offence involving dishonesty, or breach of trust or a crime
stipulated in the Securities Law, Commercial Companies Law or Oman’s Commercial Law
unless rehabilitated.

3. Not be declared as bankrupt and have the ability and necessary experience to fulfil the work

needed.

Members of the Initial Management Body

Bachelors of Science in finance and economics from Sultan Qaboos University.
CFA charter holder.

Mr. Humaid Said Al Mashrafi, is an experienced investment professional with
strong background in asset management and investment strategy. As a Senior
Investment Manager at Al Hosn Investment Company, he has played a key role
in leading the investment department, successfully structuring and closing
significant deals. Prior to this, he has been a senior investment associate at
Oman Investment Authority's Public Markets division. His expertise extends to
fixed income, public markets, and alternative strategies, with a proven track
record of success in both private and public sectors.

Bachelor of Arts in Accountancy and Finance

Israa Al Shizawi is a dedicated and skilled accountant with a robust educational
and professional background in finance and accounting. Currently pursuing the
ACCA professional qualification, Israa Al Shizawi is committed to advancing
expertise in the accounting field. Israa holds a Bachelor of Arts in Accountancy
and Finance from the University of Lincoln, UK. This foundational education has
been instrumental in shaping her career. Beginning her professional journey at
Oman Aviation Academy in 2021, Israa quickly established a reputation for
excellence in accounting practices. In 2022, She transitioned to Mars
Development and Investment, where she currently serves as an accountant. In
this role, Israa is responsible for managing accounts, handling financial reports,
and overseeing payments and funding. She also plays a key role in producing
financial statements, conducting budget analysis, and performing investment
analysis. Israa's career reflects a strong commitment to financial accuracy and
strategic insight, making her a valuable asset to the organization.

CFA Charter Holder.

Mr. Korovin is a seasoned professional with over 20 years’ experience in fund
management, investment and wealth management with specialization in
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emerging markets including both traditional and alternative assets classes. Mr.
Korovin has a strong track record of building investment businesses and teams
in fund management and investment advisory. Mr. Korovin is a Chartered
Financial Analyst (CFA) charter holder

Fund Management Body Meetings
The Fund Management Body meeting shall observe the following requirements:

1. The Fund Management Body shall meet at least four times per year with a maximum internal of
four months between any two meetings;

2. The number of attending members shall not be less than two thirds of the total strength of the
Fund Management Body;

3. A member of the Fund Management Body shall not take part in discussions and/or voting on
matters if he or his spouse or relatives up to second degree have an interest in such matters;

4. Approval of resolutions need support from a majority of the members of the Management Body;
and

5. Objection by a member of the Fund Management Body to any resolution shall be recorded in the
minutes of the meeting.

The Fund Management Body shall elect from amongst its Members a Chairman and a Deputy
Chairman

Without prejudice to the above, the Fund Management Body may hold its meetings and its members
may participate in such meetings by means of audio and video conferencing provided that at such
meeting the secretary of the Fund Management Body meeting is able to identify the attending
Members and all attending parties are able to listen to each other’s deliberations. For the avoidance
of doubt, a Member of the Fund Management Body participating in a meeting of the Fund
Management Body by means of audio and video conference shall be deemed to be present, in their
personal capacity, at the meeting. Further, the Fund Management Body may issue its resolutions by
circulation without the need to hold a meeting if necessary.

Appointment of new members in the event of vacant seats

Where any member of the Fund Management Body position falls vacant prior to the end of the term,
the other Members may appoint another person as a replacement Member until the end of the Fund
Management Body’s remaining term of office.

Vacation of office

The office of a Member shall be vacated if:

- he or she resigns his or her office by written notice;

- he or she has absented himself or herself (such absence not being pre informed absence with
leave or by arrangement with the Management Body) for meetings of the Fund Management
Body for a consecutive period of twelve months and the Fund Management Body resolves that
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his or her office shall be vacated;
- he or she becomes of unsound mind or physically incapacitated;
- he or she becomes insolvent, or suspends payment to his creditors;
- he or she is requested to resign by a written notice signed by all the other Members;

- an ordinary resolution requesting his resignation is passed at a meeting of Unitholders as
described in chapter XIII; or

- The board of directors of the FSA issues a resolution to dismiss the Member.

Sitting fees of the fund management body members

The Members of the Fund Management Body shall be entitled to sitting fees for attending meetings
of the Fund Management Body and reimbursement of expenses properly and reasonably incurred
by them in the execution of their duties, in each case, in accordance with the Articles of Association.

Cancellation of resolutions

Unitholders who own at least 5% of the issued Units shall have the right to file a request with the
Fund Management Body for cancellation of any resolution(s) passed by the Fund Management Body
or the Unitholders’ general meeting (as the case may be) if such resolution(s) may cause the Fund or
the Unitholders to suffer loss or damage. Such request shall be referred to the body that had originally
issued the resolution to decide whether or not to cancel same. Cancellation of the resolution(s) the
cancellation of which is requested requires another resolution passed by the majority of the Members
of the body which issued the resolution(s) the cancellation of which is requested.
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CHAPTER VIII
THE INVESTMENT MANAGER

Jabal Asset Management LLC (JAM) has been appointed as the Investment Manager of the Fund
pursuant to an Investment Management Agreement entered into between the Fund and the
Investment Manager. JAM is an Omani asset management company licensed under Royal Decree
46/2022. JAM is owned 100% by a government-owned investment fund. Investment solutions
offered by JAM cover global allocation and single-name strategies with a focus on Emerging Markets
and are available both to individual investors and legal entities. The services of the Investment
Manager will be bound by the details provided in the Investment Management Agreement, as per FSA
Regulations. A copy of the Agreement shall be made available for inspection at the office of the
Investment Manager.

Duties and Responsibilities of the Investment Manager
The duties of the Investment Manager include the following:

1. Managing the portfolio of the Fund in accordance with the investment objectives of the Fund;

2. Taking all investment decisions or other decisions in relation to the Fund in the best interests of
the Fund and its Unitholders;

3. Procuring and supervising the accurate recording of all purchase and sale transactions
undertaken in favour of the Fund and in keeping with their time sequence;

4. Maintaining an accounting system to classify, monitor and check all transactions in the Fund’s
portfolio which are entered into the system and adjusting to the cash and securities accounts
opened in the name of the Fund with the Custodian;

5. Providing liquidity for the Fund to discharge any Fund obligations;

o

Safeguarding the Fund from any unnecessary investment risks; and
7. Procuring the preparation of financial reports and statements and publication of the same in
accordance with the provisions of the Articles of Association.

Profile of the Investment Manager

The Investment Manager (Jabal Asset Management LLC having commercial registration number
1477214) is an Omani limited liability company that was established on 21 March 2023 and
registered on 5 April 2023. The commercial activities of the Investment Manager include but are not
limited to:

= Portfolio management;

* Investment management; and
* Managing investment funds.

= [ssue Management.

* Brokerage.

The share capital of the Investment Manager is 4.250.000 shares of OMR 1/- each, which are held as
follows:

Shareholder Number of shares Percentage shareholding
Apex International Investment LLC 2,129,250 50.1%
Oasis National Investment LLC 2,129,250 49.9%

The Board of the Investment Manager is as follows:
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Mr. Said Mohamed Said Al Aufi is the CEO of Mars Development & Investment LLC (a company
owned wholly by the Government of Oman) and has a solid experience in portfolio management,
private equity deals and capital structuring. He is also the Chairman of the Board of directors of
Sohar International Bank.

Mr. Abdul Aziz Ali Saif Al Magbali is the Deputy CEO and the Head of Legal and Compliance of
Mars Development & Investment LLC. Abdul Aziz has approximately 10 years’ experience as a
legal expert in government investment funds specializing in a legal assistance on various
corporate and commercial matters and compliance.

Mr. Aiham Abdullah Al-Riyami, is a Public Equity manager in Oman Investment Authority and
has over 10 years’ experience in asset allocation, portfolio and asset management.

Mr. Evgeny Korovin is the CEO of Jabal Asset Management LLC. Mr. Korovin is a seasoned
professional with over 20 years’ experience in fund management, investment and wealth
management with specialization in emerging markets including both traditional and alternative
assets classes. Mr. Korovin has a strong track record of building investment businesses and
teams in fund management and investment advisory.

The Investment Manager’s Team

CEO
Chartered Financial Analyst (CFA)

Mr. Korovin is a seasoned professional with over 20 years’ experience in fund
management, investment and wealth management with specialization in
emerging markets including both traditional and alternative assets classes. Mr.
Korovin has a strong track record of building investment businesses and teams
in fund management and investment advisory. Mr. Korovin is a Chartered
Financial Analyst (CFA) charterholder

Portfolio Manager
Bachelor of Economic Science (BEconSc)

Anastasia is a seasoned Fixed Income Portfolio Manager, bringing with her 11
years of experience. Prior to her role at Jabal Asset Management, Anastasia
served as a Portfolio Manager at Employees Provident Fund Malaysia, one of the
largest pension funds globally. During her tenure, Anastasia managed the global
fixed income portfolios, with an AUM exceeding USD 4 bn. Her expertise spans
a diverse range of regions, markets, and sectors in the Fixed Income space, with
her most recent focus being the GCC region, where she specialized in managing
both conventional and Sukuk portfolios for over 3 years. Anastasia's
contributions to the finance industry are evidenced by her multiple awards from
The Asset as the Most Astute Investor for Asian G3 Bonds from 2020 to 2023.

Portfolio Manager




Bachelor and High Diploma in Accounting

Mr. Rousan is an investment professional with over +19 years’ experience in
portfolio and fund management with focus on the GCC region. Mr. Rousan has
managed portfolios of pension funds, corporates, HNWIs in addition to mutual
funds.

Portfolio Manager

Chartered Financial Analyst (CFA)

Ms. Nefedova has 10 years of working experience in financial industry,
investments and wealth management. Skilled and experienced in developing
asset allocation strategies and managing multi-asset portfolios. Ms. Nefedova is
a Chartered Financial Analyst (CFA) charterholder.

Head of Research
Bachelor of Technology, Masters of Business Administration (MBA)

Senior Investment Professional with experience of about 20 years across Global
multi-assets Research, Private Equity, and Investment Banking domains
working in Oman, GCC, and Emerging Markets. Sundar has been involved in
Strategic Asset Allocation, Idea generation, Investment Due Diligence, Valuation,
and Structuring across wide ranging sectors over the years. He has a strong
track record in research and developed excellent relationships with investors
across GCC and Emerging Markets.

Portfolio Manager

M.Fin (Masters in Finance, University of Hong Kong)

Mr Sukhija is a seasoned investment professional with experience spanning
over 14 years. Mr Sukhija’s experience spans core investment and advisory
roles across key Indian organisations. He in his last role at Kotak Alternate Asset
Managers was co-heading the Discretionary Portfolio Solutions Business where
he was Sr Fund manager for funds focused on the Indian markets. Mr Sukhija
has a multi asset class experience across Equity, Fixed Income and Alternates.
Mr Sukhija has joined Jabal Asset Management as Portfolio Manager for
Emerging Markets



CHAPTER IX
OTHER SERVICE PROVIDERS
Custody Services

Gulf Custody Company SAOC shall be appointed as the Custodian of the Fund pursuant to a Custodian
Agreement. A copy of Custodian Agreement shall be available for inspection at the office of the
Investment Manager after its appointment. All services rendered by the Custodian to the Fund shall
be covered in the Custodian Agreement.

Services of the Custodian

In accordance with Article (210) of the Executive Regulations, the Fund’s assets will be kept with the
Custodian whose principal place of business is within Oman. To facilitate transactions done outside
Oman assets may be kept abroad. In such cases, the Custodian may appoint a Sub-Custodian to keep
the assets located outside Oman. Appointment of a Sub-Custodian shall not exonerate the main
Custodian of any of its obligations.

The assets of the Fund shall be registered in the name of the Custodian or Sub-Custodian or their
respective nominee with an account number or other designation in the records of the Custodian or
Sub-Custodian or the nominee, to establish that the ownership of the assets is vested with the Fund.

The Custodian or Sub-Custodian shall exercise due diligence in keeping the assets of the Fund and
shall protect the interests of the Fund in every act, and they shall be liable for any loss to the Fund'’s
assets resulting from any omission or wrongful act by them or their respective employees, directors
or managers.

Written consent of the Fund Management Body shall be obtained for all contracts concluded with the
sub-custodian and such contracts shall provide adequate protection for the assets of the Fund on
terms and conditions consistent with the contract with the main Custodian.

All contracts concluded with the main Custodian or Sub-Custodian shall at least cover:

1. Requirements that enable the Fund to exercise all the rights pertaining to the assets kept with
the Sub-Custodian;

Requirements pertaining to the location where the Fund’s assets are kept;

Method of holding the assets;

Care and liability for loss;

Review and compliance reports;

Fees, method of payment and timing of payment;

o Uk W

No contract concluded with the main Custodian or sub-Custodian shall provide for creation of any
encumbrance on the assets of the Fund, except for claims of payment of fees and charges to the
Custodian or the sub-Custodian for acting in such capacities. The contracts shall not contain any
provision that would require the payment of fees or expenses to the Custodian or sub-Custodian in
the form of transfer of ownership of assets belonging to the Fund. The Fund Management Body and
Investment Manager shall ensure that the Custodian Agreement and Sub-Custodian Agreement, if
any, shall cover these requirements.
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Fund Administration Services

Gulf Custody Company SAOC is the Administrator of the Fund pursuant to the terms of the Fund
Administration Services Agreement and is licensed to carry out such function. A copy of Fund
Administration Services Agreement signed between the Administrator and the Fund shall be
available for inspection at the office of the Investment Manager/ Administrator after its appointment.

Services of Administrator

Under the supervision of the Management Body, the Administrator will be responsible for providing
certain fund administration services to the Fund in accordance with the provisions of the Fund
Administration Services Agreement. These include the calculation of the Net Asset Value of the Fund
and the Net Asset Value per Unit as well as transfer agency services in connection with the
subscription and redemption of Units in the Fund.

The Services of the Administrator shall include, but not be limited to the following, as per the Fund
Administration Services Agreement:

1. The Administrator shall administer the issue of Fund’s Units in accordance with this
Prospectus and instructions of the Fund Management Body;
2. The Administrator shall be responsible for maintaining the accounts of the Fund and all

financial records as required by law. The Administrator shall prepare quarterly and annual
accounts of the Fund, including the Fund’s income and expenses and accruals, in accordance
with the accounting policies set out in this Prospectus, and prepare and file the quarterly and
annual XBRL file as required by FSA;

3. The Administrator shall determine the NAV of the Fund and NAV per Unit, the Net Realized
Value (NRV) and the subscription price and redemption price of units as per the Prospectus.
Also, it will make such details of the NAV available to the Management Body, the Investment
Manager and the FSA;

4. The Administrator shall calculate all fees payable by the Fund and calculate the Fund’s
returns as required by the rules and regulations of the MSX and the FSA;

5. The Administrator shall calculate and distribute dividends to Unitholders;

6. The Administrator shall process the subscription and redemption of units;

7. The Administrator shall supervise the orderly liquidation or dissolution of the Fund;

8. The Administrator shall carry out the corporate governance of the Fund;

9. The Administrator shall carry out daily process of the back-office including settlement of

daily trading and bank settlements; and

10. The Administrator shall provide or procure the provision of all general administrative
services required in connection with the business and operation of the Fund consistent with
the Fund Administration Services Agreement and its associated service level memorandum
in addition to keeping safe custody of all documents held by it in performance of its duties
hereunder or otherwise in relation to the Fund.
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In calculating the NAV of the Fund and per Unit, the Administrator shall use prices ascribed to the
Fund’s underlying assets that the Administrator has, in its capacity as the Fund’s administrator,
collected or received from (a) an independent financial market data provider available to and used
by the Administrator in its capacity as a fund administrator or (b) the Fund, the Management Body,
the Investment Manager or other agents/parties appointed or nominated by the Fund ((a) and (b)
together the “Pricing Sources”). The Administrator shall not be liable to the Fund, any Unitholder or
any other person in respect of any loss suffered from the use of, or reliance by, the Administrator on
information provided by Pricing Sources in its calculations. Where a price for an underlying asset is
available from more than one Pricing Source, the Administrator may, if so, directed by the Fund,
compare the various prices it has collected or received with respect to the same underlying asset (a
“Price Comparison”) and if directed or requested by the Fund, report such Price Comparison to the
Fund. With the exception of performing and reporting Price Comparisons, the Administrator is not
responsible or liable for: (a) verifying any price ascribed by the Pricing Sources to any of the Fund’s
underlying assets, including any illiquid and/or hard-to-value assets; or (b) the accuracy,
correctness, completeness, reliability or current state of any price ascribed by a Pricing Source to any
of the Fund’s underlying assets.

The Administrator’s obligations and liabilities are only to the Fund and only as provided in the Fund
Administration Services Agreement.

Save as required by law, the Administrator has no regulatory or fiduciary responsibility to either the
Fund or the Unitholders. The Administrator does not provide any investment management or
advisory services to the Fund and, therefore, is not in any way responsible for the Fund’s
performance, the repayment of capital to the Fund’s Unitholders, the monitoring of the Fund’s
investments or the Fund’s compliance with its investment objectives or restrictions, borrowing
restrictions or operating guidelines. The Administrator will not participate in transactions or
activities or make any payments denominated in United States dollars, which, if carried out by a US
Persons, would be subject to sanctions of the Office of Foreign Assets Control. The Administrator was
not involved in preparing, and accepts no responsibility for any information contained in, this
Offering Document.

Registrar & Transfer Agent

Gulf Custody Company SAOC is the Registrar & Transfer Agent for the Fund. The duties of the
Registrar & Transfer Agent shall include the following:

Data capture of commercial and non-commercial Investor related fund transactions;
Creation of Units / redemption of Units / switches & transfers;

Computation and payment of dividends;

Maintenance of Investor database;

Creation and distribution of reports;

Reconciliations of cash and Units;

Issue of statement of accounts;

Effecting payouts;

Handling customer complaints / queries; and

Any other related services.

Distributors

The Fund may appoint more distributors pursuant to distribution agreements in future for the
purpose of marketing and distribution of the Fund. The fee payable to the distributor shall be limited
to the subscription fee for subsequent subscriptions (following the Initial Subscription Period) and
will be charged to the relevant Unitholder. Any such distributor will only be appointed after obtaining
the approval of the relevant distribution agreement from the Management Body.
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External Auditor

An external auditor shall be appointed for the Fund’s financial audit on an annual basis. Crowe Mak
Ghazali LLC has been appointed as the external auditors for the first financial year of the Fund.

Legal Adviser

Al Maamary, Al Abri & Co. (MAQ Legal) has been appointed as legal advisor for initial launch of the
Fund and may subsequently be retained for provision of annual services.
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CHAPTER X
SUBSCRIPTION CONDITIONS AND PROCEDURES

Eligibility
Omani and non-Omani individuals may subscribe through private placement of the Fund’s Units, as
well as Omani and non- Omani corporate entities, institutions, investment funds, and pension funds.

Subscription on behalf of minor children

For the purpose of this Initial Subscription, any person below 18 years of age as on last subscription
date will be treated as a minor. Only a father may subscribe on behalf of his minor children.

If the subscription is made on behalf of a minor by any person other than the father, he/she shall be
required to attach a valid legal Power of Attorney issued by the competent authorities authorizing
him/her to deal in the Fund of the minor through sale, purchase and investment.

Subscription Application

The forms of the Subscription Application shall be made available to the Investors and can be
obtained from the branches of the Collecting Agent or from the office of the Investment Manager.

Minimum Size for Fund’s Establishment

The Fund will be established with a minimum initial size of OMR Two Million. In the event that
subscription received during the Initial Subscription Period, is less than OMR Two Million, then all
application money received during the Initial Subscription Period, shall be refunded to the applicants,
and no Units will be issued in accordance with the FSA instructions.

Initial Subscription Price

Units shall be offered to the Investors at a price of OMR 1.020 per Unit comprising of OMR 1.000
nominal value of the Unit and OMR 0.020 charges towards issue expenses.

Initial Subscription Period

The Initial Subscription Period shall be from 18th December 2024 until 22th December 2024during
Business Hours.

Subscription Process during Subsequent Offer Period

a) The Subscribers shall be responsible for filling-out the Subscription Application, ensuring the
accuracy of the information recorded on it, and completing the entirety of the Subscription
Application as required. The Collecting Agent will accept Subscription Applications that comply
with all the requirements as provided for in the form of Subscription Application and in this
Prospectus.

b) Each Subscriber shall be required, before filling the Subscription Application, to carefully review
the Prospectus (particularly the Subscription conditions and procedures) and the terms and
conditions of the Subscription Application.

c) The Subscribers shall be required to complete Subscription Application and furnish all their
required particulars, including their personal identity number (for individuals) or Commercial
Registration Number (for companies) and any other data required from them in the
Subscription Application together with necessary supporting documents and pay the relevant
Subscription Amount.

d) In case of payment of the Subscription Amount by way of cheque or demand draft, such cheque
or draft shall be drafted for the benefit of Jabal Asset Management.
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Rejection of Subscription
The Collecting Agent should reject a Subscription Application if:

a) the Subscription Application contains more than one name of the subscriber;

b) the Subscription Application does not bear the signature of the subscriber;

¢) in case of failure to pay the value of the Units subscribed in accordance with the conditions
provided for in the Prospectus;

d) the value of the Units subscribed is paid through cheque and the same is dishonored for any
reason whatsoever;

e) the supporting documents referred to in the Prospectus and the Subscription Application for
Subscription are not enclosed with the Subscription Application;

f)  the Subscription Application does not contain all the particulars of the bank account of the
subscriber;

g) any particulars of the bank account held by the subscriber as provided for in the Subscription
Application are incorrect;

h) the particulars of the bank account provided for in the Subscription Application are not relevant
to the subscriber;

i)  in case of failure to enclose the Power of Attorney attached with the Subscription Application in
respect of the person who subscribes and signs on behalf of the subscriber; and

j)  the Subscription Application does not meet any of the legal and regulatory requirements
provided in this Prospectus.

Collecting Agent

Jabal Asset Management LLC has been appointed as Collecting Agent and has been authorized to
receive the paid Subscription Amounts from the Subscribers.

The Investors shall be responsible for submission of their Subscription Application to the Collecting
Agent before closing of the Initial Subscription Period. In this regard, the Collecting Agent shall have
the right not to accept any application for subscription that is received after the Business Hours on
the closing date of the Initial Subscription Period.

The Collecting Agent receiving the Initial Subscription shall be required to accept the Subscription
Application after confirmation of compliance with the procedure and subject matter, in line with the
requirements as provided for in this Prospectus. Hence, the Collecting Agent shall instruct the
Investors to comply and fulfil any requirement that may appear in the application submitted.

Procedures for subsequent subscription

All applications for subscription to Units submitted to the Administrator at least two (2) clear Business
Days prior to the Valuation Day will be processed based on the NAV prevailing as of such Valuation Day.
All applications for subscription received less than two (2) clear Business Days prior to the Valuation Day
shall be processed on (and at the NAV prevailing as of) the next following Valuation Day.

The Fund will offer units only if the payment for the application is received and collected. The amount of
any subscription request not met in full on a particular business day will be carried forward to the next
business day, unless revoked with the Fund Management Body consent. The Fund may stop offering units
completely or may offer units only on a limited basis, for a period of time or permanently, including, if
applicable, periods when redemptions are suspended.

Anti-Money Laundering

The Fund will be managed and operated in a manner which complies with the laws and regulations
in force in the Sultanate of Oman including, to the extent applicable to the Fund, the CBO’s relevant
circulars and instructions.
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“Know Your-Customer (KYC)” and Combating Money Laundering

JAM reserves the absolute right to require further verification of the identity of the Unitholder or that
of the person or entity on whose behalf the Unitholder is applying for the purchase of the Units
and/or the source of funds.

Each Unitholder must provide satisfactory evidence of identity and if so, required the source of funds
within a reasonable timeframe determined by the Fund. Pending the provision of such evidence,
application for Units will be postponed. If the Unitholder fails to provide satisfactory evidence within
the time specified, or if the Unitholder provides evidence but the Fund was not satisfied therewith,
the application may be rejected immediately, in which event the money received on application, if
any, will be returned without interest.

The Fund will comply with Royal Decree No 30/2016 promulgated on 2 June 2016 with respect to
Prohibition of and Combating Money Laundering.
Allotment Notices and Refund of Money

JAM will submit the subscription details to the FSA within five (5) working days from the relevant
Initial Subscription Period and shall seek approval for allotment of the Units. In case any Subscription
Application is rejected, for the Collecting Agent shall refund the application money to the applicants
whose Subscription Applications have been rejected.

JAM will send allotment notices to the investors who have been allotted Units.

Required documents for initial and subsequent subscriptions

a. Omani nationals -18 Copy of the passport/ Identity Card / driving license.
years and above

b. Non-Omani nationals Copy of passport & Resident Card.

c. Minors below 18 years  Copy of the birth certificate and copy of the identity card or
passport of guardian/parent.

d. Companies and Copy of the Commercial Registration Certificate or overseas
Enterprises equivalent.

e. Authorities and Pension Copy of the constitutive decree or decision.
Funds

The applicant shall indicate a bank account number along with proof of bank account for the receipt
of dividends and other distributions on the application approved by the Investment Manager
designed for the subsequent subscription.

Subscription Process Timetable

Process Estimated Date for Completion
Issuance by the FSA of its approval on the 17th December 2024
Prospectus
Date of opening the subscription 18th December 2024
Initial Subscription Period 22th December 2024
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reimbursement of monies relating to rejected
Subscription Applications

Date of receipt by the Issue Manager of the 23th December 2024
Subscription Applications from the Collecting

Agent

Notification of the FSA of the subscription 24t December 2024
results and the proposed allotment of Units

FSA’s approval on the allotment of Units 25t December 2024
Completion of the allotment of Units and 26th December 2024

*The dates shown above are estimates and may be subject to change.

Enquiry & Complaints

Enquiries and complaints in relation to subscription should be addressed to:

Gulf Custody Company
Tel: +968 2421 6941
Email: gccotrade@gulfcustody.com

Responsibilities & Obligations

JAM shall abide by the responsibilities and functions specified in instructions and regulations laid
down by FSA. The said bodies shall also abide by any other responsibilities provided for in the
agreements entered into between them and the Fund.

The parties concerned shall be required to take remedial measures with regard to the damages
arising from any negligence committed in the performance of the functions and responsibilities
assigned to them. JAM shall coordinate with the regulatory authorities in order to take all necessary

actions and procedures in this regard.
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CHAPTER XI
REDEMPTION OF UNITS

During the Subsequent Offer Period Units may be redeemed for cash on a weekly basis. Investors
intending to redeem Units should fill redemption application form and submit the same during Business
Hours on any Business Day but in all cases at least two (2) clear Business Days prior to the Valuation Day.
All the redemption application forms received at least two (2) clear Business Days prior to the Valuation
Day will be processed for redemption based on the NAV prevailing as of such Valuation Day. All
redemption forms received less than two (2) clear Business Days prior to the Valuation Day shall be
processed on (and at the NAV prevailing as of) the next following Valuation Day. Redemption requests
should be addressed to the Fund Administrator and such requests may be given in writing or by fax (if the
Fund has previously received a completed indemnity with respect to faxed instructions) to the
Administrator. To be effective, the request must refer to the Fund and contain full registration details, the
number of Units to be sold and the bank details for the payment of the redemption proceeds. If the
Administrator determines that its requirements for redemption have not been satisfied, the
Administrator shall notify the investor who has given the redemption order, by the end of the Business
Day following the receipt of the redemption order, that its requirements have not been satisfied and
further specify the procedures that would have to be completed or the documents which are needed to be
submitted by the Investor. In the event the Registrar & Transfer agent determines that a request for
redemption submitted does not satisfy the requirements for redemption and such request cannot be
processed on the Valuation Day being the redemption day then such application will be returned, and the
Unitholder will have to submit a fresh application for redemption, which will then be processed on the
following Valuation Day. The redemption amount will be transferred to the unitholders within 3 business
days from the Valuation Day.

Redemption fee and settlement

Redemption of units will be subject to deduction of a redemption fee of 2% of the Net Asset Value in the
first year from investment date. In the second year, redemption fee is reduced to 1%, After the second
year, redemption will be without a fee. The Fund Management Body / Investment Manager retains the
right to waive this completely or partially. The redemption fee may be amended by the Fund as per the
prevailing regulations and directives.

. The net redemption amount should be credited within 3 business days after settlement date.

Suspension of Redemption Rights

The Fund may not suspend the right of the investor to redeem the value of its Units except:

1. For any period during which trading is suspended or restricted on securities or deposits
representing at least 51% of the total assets of the Fund.
2. If redemptions on single day exceeds 33% of Fund NAV.

3. Redemption or disposal of units, or the valuation of fund assets, is not feasible without
harming the interests of unit holders in general, or when the redemption price cannot be
calculated fairly, or if disposal would be detrimental to unit holders.

4. Adisruption occurs in the normal functions used by the administrative manager to calculate
the net asset value.

5.  When market conditions are deemed abnormal, and as a result, the administrative manager
considers it impractical to calculate the net asset value.
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6. Whenitisimpossible to pay dues or perform redemptions at regular prices or exchange rates
due to circumstances beyond the control of the investment manager.

7. Upon delivery of the notice to unit holders to attend a meeting in which it is resolved to
liquidate the fund.

8. In exceptional cases approved by the FSA.

In exceptional circumstances approved by FSA

If the Fund suspends Redemptions, it shall, within the next Business Day after the date of suspension,
send a notice to FSA and shall disclose the same on the MSX website to Unitholders.

The Investment Manager or Administrator will not be liable for any costs incurred by an investor as
a result of the suspension of redemptions set out above.

Compulsory Redemption by the Fund

Should (i) the representations and warranties of the Unitholder given by the Unitholder as a
condition to subscription under this Prospectus be false or misleading, (ii) the Unitholder become a
U.S. Persons, or (iii) the Unitholder be or become a Sanctioned Person or be or become located or
headquartered in a jurisdiction which is or becomes subject to sanctions and embargoes, then the
Fund shall have the right to freeze the account of any such Unitholder and a right to compulsorily
redeem, at its sole and absolute discretion and at any time, the relevant Unitholder’s Units at the
prevailing NAV less the associated costs and liabilities caused to the Fund as a result of the
Subscriber’s breach of such representations and warranties.
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CHAPTER XII
NET ASSET VALUE

The calculation of NAV is the responsibility of the Administrator and is to be calculated at the close
of each Valuation Day. The valuation of the Units will be carried out on each Valuation weekly.

NAV will be calculated by the Administrator as the value of the assets attributable to the Fund
(including accrued income) less the attributed liabilities (including accrued charges and expenses
(other than subscription and exit fees) and expenses and provisions for contingent liabilities, if any,
where appropriate) and each purchase, issue, sale or redemption of Units shall be reflected in the
first calculation of NAV following any such transaction. The manner of calculation of NAV and how it
is stated must be similar to the manner it is calculated and stated in the financial statements.

The NAV per Unit will be calculated by dividing the NAV of the Fund by the total number of Units
outstanding on the relevant Valuation Day. NAV per Unit will be published on the MSX on a weekly
basis, and shall be published, if required, in two newspapers in Arabic and English, as per the
guidelines of FSA.

If the NRV of the Units is less than the NAV that is calculated on the basis of the redemption value, the
NAV must not be discounted by more than 10%: this does not apply in the case of redemption at the
liquidation of the Fund.

All investments shall be valued as per IFRS and IAS.

The Articles provide for the method of valuation of the assets and liabilities of the Fund. The Articles
provide that the value of any investment listed or dealt in on a regulated market shall be calculated
by reference to the last traded price. Where an investment is listed or dealt in on more than one
regulated market the relevant exchange or market shall be the principal stock exchange or market
on which the investment is listed or dealt on or the exchange or market which the Investment
Manager determines provides the fairest criteria in determining a value for the relevant investment.

Investments listed or traded on a regulated market, but acquired or traded at a premium or at a
discount outside or off the relevant exchange or market may be valued taking into account the level
of premium or discount at the valuation point provided that the Investment Manager must ensure
that the adoption of such a procedure is justifiable in the context of establishing the probable
realisation value of the investment.

The Articles provide that where quoted prices are for some reason unavailable or do not, in the
opinion of the Investment Manager, represent fair market value and in the case of investments which
are not listed or dealt in on a market, the value of such investments shall be the probable realisation
value estimated with care and in good faith by the Investment Manager or by another competent
person appointed by the Investment Manager. In ascertaining such value, the Investment Manager is
entitled to accept an estimated valuation from a market-maker or other person qualified in the
opinion of the Investment Manager to value the relevant investments. Where reliable market
quotations are not available the value of such securities may be determined using matrix
methodology compiled by the Investment Manager whereby such securities are valued by reference
to the valuation of other securities which are comparable in rating, yield, maturity date, structure
and other characteristics.

For the purposes of ascertaining quoted, listed, traded or market dealing prices, the Fund, the
Management Body, the Investment Manager, the Administrator or their agents are entitled to use and
rely upon the preceding day’s closing price or according to electronic systems of pricing

42



dissemination with regard to the pricing of assets held by the Fund and the prices provided by any
such system will be deemed to be a fair price for that asset.

Notwithstanding the foregoing, the Fund Management Body or the Investment Manager may, at their
discretionary power, provided that it does not violate the law or exceed their powers stipulated in
this Prospectus and the Articles of Association, permit such other method of pricing or valuation
which, in their opinion, better reflects fair value and direct the Administrator, based on justified
reasons and valid ground, to apply this to the calculation of the Net Asset Value of the Fund. The
Management Board will have ultimate authority and responsibility to value investments/assets of
the Fund and to calculate Net Asset Value in accordance with the Articles of Association.

The Administrator in consultation with the Fund Management Body and the Investment Manager
shall postpone or suspend calculation of the NAV, in the event of exceptional circumstances (such as
those set out in the paragraph above entitled “Suspension of Redemption Rights”).

Limitations of Net Asset Value Information

Prospective investors in the Fund should ensure that they understand the nature of NAV information.
Where, for example, the underlying assets are illiquid or speculative, NAV should be viewed in the
same way as investments in private equity or venture capital strategies. The involvement of third-
party service providers (such as the Administrator) in the NAV calculation process should not be
equated with a representation or guarantee as to realizable value. Pricing and valuation techniques
are limited and may not have application to all portfolio and investment strategy types.
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CHAPTER XIII
UNIT OWNERSHIP AND RIGHTS

Unit Ownership

Each Unitholder shall hold an indivisible proportionate unit in the Fund, the proportion being equal
to the proportion of the total number of Units in issue held by the relevant Unitholder.

Unitholders Rights

Each Unitholder has a right to exercise a vote at any meeting of Unitholders. Each Unit will represent
one vote.

The Unitholders are entitled to the net returns realized by the Fund after deducting all liabilities,
including fees, expenses and tax (if any).

All the Unitholders will enjoy equal and inherent rights, which, in accordance with FSA Regulations,

are:

i

il.

iil.

iv.

Vi.

vil.

viil.

ix.

The right to one vote for every Unit held by him/her;

The right to receive dividends as may be, within discretion of the Fund Management Body,
distributed to Unitholders from time to time;

The right to share in the distribution of the proceeds of the Fund’s assets on liquidation;

The right to inspect the annual balance sheet, profit and loss statement and cash flow statement
and the other financial books of accounts and records relating to the Fund;

The right to receive notice of and the right to participate and vote in any meeting of the
Unitholders;

The right to apply for annulment of any resolution made by the General Meeting or the Fund
Management Body if such resolution(s) are contrary to the law or the Articles of Association or
other internal regulations of the Fund;

The right to redeem their Units in the Fund subject to the provisions of this Prospectus;

The right to institute legal proceedings on behalf of the Unitholders or the Fund against the Fund
Management Body or the auditors of the Fund; and

The right to approach the FSA (provided that the move is supported by Unitholders who own at
least 5% (five percent) of the Units), to request the FSA to exercise its authority to suspend the
resolutions of the General Meeting which are made in favour of a certain category of Unitholders
or against a certain category of Unitholders, or in the interest of the members of the Fund
Management Body or others.
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Limit on Liability

Liability of the Unitholders for commitments of the Fund is limited only to the extent of contributions
to the capital of the Fund. No Unitholder will be obligated to make any payment in excess of its
commitment for any liability or for the discharge of the obligations of the Fund. Once the subscription
price has been paid in full, a Unitholder will have no further financial liability to any party in respect
of his holding of Units or the liabilities of the Fund.

EXPENSES

The expenses of running the Fund may be charged against income and/or capital in accordance with
International Financial Reporting Standards and the treatment may alter at any time and from time
to time in accordance with those standards.

Distributions

The Investment Manager has the discretion to distribute dividends or reinvest the equivalent amount
thereof. Dividends, in respect of any financial period may be paid to Unitholders out of the following:

i.  Coupons received by the Fund;
ii. Accrued interest received by the Fund;
iii. Proceeds derived from the purchase and sale of securities; and
iv.  Corporate actions which may result in profits received by the Fund such as but not limited to
redemption and/or exchange of the securities

In addition, the Fund Management Body of the Fund may decide to distribute by way of dividends or
other distributions to Unitholders of the Fund or reinvest in the Fund any coupons, proceeds and
returns from investments or other balances available to the Fund as deemed appropriate by the Fund
Management Body after considering the recommendations of the Investment Manager.

Dividend and distribution announcements will be published in two daily newspapers in Oman, one
in English and one in Arabic. Unitholders may elect in writing to receive dividends by cheque or
through payment by electronic bank transfer, net of bank charges. Payment will be made in the
currency of the respective unit class that the investor has chosen at the time of subscription. If
requested, payment may be made in any other major currency freely convertible into Omani Rial at
the prevailing rate of exchange and subject to any applicable charges.

Transfer of Units

Units will be transferable in accordance with the provisions of Article 233 of the Executive
Regulations of FSA. Ownership of the Units shall transfer on registration in the register. Transfer of
Units can be executed by the Administrator only. The transfer of ownership shall be registered free
of charge within three days from the date of receipt of the necessary documents. Units in respect of
which a Redemption request has been received by the Administrator will not be transferable unless
the Redemption requestis revoked with the consent of the Fund. Transfers of Units may only be made
to persons (natural or juristic) that would be eligible to subscribe directly for the Units under the
terms of this Prospectus.

45



General Meetings

The General Meeting is the supreme authority of the Fund and shall comprise all Unitholders and
shall be held in accordance with the Articles of Association.

OGMs

The OGM shall be held for the following purposes:

i. to elect the members of the Management Body; or

ii. for any other purpose as deemed fit by the Fund Management Body or Investment Manager,
provided that it does not contradict with Article (253) of the FSA Executive Regulations.

EGMs

The EGM may be held if the Fund’s interest so requires or in accordance with the law or regulation
or on request by one or more investors who hold 10% or more of the Fund’s capital. However, the
EGM shall be convened to consider the following:

i. Amendment to the Articles of Association;
ii. Change of main investment objectives of the Fund;
iii. Change the dates of calculation of NAV or NRV;
iv. Reducing the number of times or limits on Redemption;
V. Change of the Funds status such as a merger, spinoff or conversion of the Fund; and
vi. Dissolution and liquidation of the Fund.

Where the Fund Management Body fails to invite the General Meeting to convene, the Investment
Manager shall invite it to convene.

Invitation to attend the General Meeting shall not be valid unless it also includes the agenda.
Invitation to attend the General Meeting shall be published, after approval by FSA, in at least two
daily newspapers for two consecutive days. The invitation shall be sent to the Unitholders by
ordinary post or delivered by hand to their respective representatives after recording their signature,
at least two weeks prior to the date of the meeting together with authorization form, agenda, memos
and documents to be discussed at the meeting.

The Fund Management Body shall establish the agenda of the General Meeting or it may be
established by Investment Manager if the meeting is convened by the Investment Manager. The
agenda shall also include proposals by any investor/s who holds at least 5% of the capital, at least
two weeks prior to the date of sending the invitation to the Unitholders to attend the meeting. The
General Meeting shall not consider any issues that are not included in the agenda.

e Every Unitholder or his proxy carrying a written authorization may attend the General Meeting
and shall have one vote for every Unit held by him.

e Asper Article 256 of the Executive Regulations, Unitholders and proxies who hold all the Units of
the Fund may hold a General Meeting without regard to the rules stipulated for such meeting. The
meeting may adopt any resolutions within the authority of the General Meeting.

The General Meeting shall be valid if attended by investors or proxies representing at least 50% of
the Units in case of an OGM and at least 60% for EGMs. Where the required quorum is not present, a
second General Meeting shall be called within one month from the date of the first meeting. The
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notice shall be published in the daily newspapers at least one week prior to the date of the meeting.
The second OGM shall be valid regardless of the percentage of attendance. The second EGM shall
require attendance by Unitholders holding at least 50% of the Units.

Resolutions of the ordinary general meeting and extraordinary general meetings shall be adopted
by absolute majority.

The General Meeting shall be chaired by the Chairman or the Vice Chairman of the Fund Management
Body and by the Investment Manager if it has called for the General Meeting but the Chairman and
the Vice Chairman are absent. The General Meeting shall appoint a secretary to record the minutes
including deliberations, resolutions and votes. Every investor shall have the right to access the
minutes.

FSA may send an observer to attend all general meetings, supervise its procedures and ensure that
resolutions are adopted in accordance with the law. The minutes signed by the secretary and
approved by the chairman of the meeting, auditor and the legal advisor, shall be filed with FSA within
fifteen days from the date of the meeting.
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CHAPTER XIV
FEES & CHARGES
Issue Expenses

A. The Initial Subscription Period
The expenses charged to the Fund during Initial Subscription Period shall be the following:

Investment Manager Fee
Issue Management Fee
Regulatory charges
Legal Advisor’s fee
Collecting Agent charges
Printing charges
Marketing expenses
Distribution Agent Fee
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The Fund will be charged a maximum of 2% of the issue size plus any applicable VAT and taxes.
Expenses that exceed 2% of the issue size plus any applicable VAT and taxes shall be charged to
Jabal Asset Management LLC (in its capacity as Investment Manager).

B. Accumulation of Fees/Expenses

As the Fund may invest in other funds, the Fund may incur a duplication of fees and commissions
(such as, but not limited to, management fees including performance fees, custody and transaction
fees, subscription and redemption fees, administration fees and other service providers’ fees). To
the extent these funds are permitted to invest in turn in other funds, the Fund may incur a third
layer of the fees mentioned below (and potentially other fees).

C. Other Fees & Charges

Investment Manager Fees: The Investment Manager is entitled to management fees of 1.0%
per annum of the Net Asset Value of the Fund plus any applicable VAT and other taxes. The
management fee will be calculated based on the daily NAV of the Fund and paid monthly in
arrears.

Issue Management Fees: The Issue Manager is entitled to issue management fees of OMR
25,000 (which shall be equivalent to 1% of the minimum required capital of the Fund) plus any
applicable VAT and other taxes.

Custody and Administration Fees: The Fund pays the Administrator and the Custodian fees
for its services as agreed from time to time by the Fund and the Administrator and the Custodian.
The Administrator and the Custodian are entitled to be reimbursed by the Fund for all
reasonable out-of-pocket expenses.

The Fund will pay to the Administrator, R&T Agent & Custodian a fee totalling 0.12 % per annum
of the total Net Asset Value of the Fund (with a minimum fee of OMR 10,000) plus transaction
fee of OMR 3.5 for each buy and sell transaction. The Fee will be calculated based on the daily
Net Asset Value of the Fund and will be payable fifteen (15) days from every quarter end.

Other Fees/expenses: Any other expenses directly related to the Fund, which includes, but may
not be limited to:
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Brokerage commission on purchase and sale of securities or any other investments;
Printing, publishing and distribution expenses of NAV, accounts, General Meetings, and other
notices/materials as required by regulation;

Losses/expenses incurred as a result of daily management of the Fund; and

Taxes, duties or any other government levy, as and when applicable, if any.
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CHAPTER XV
FUND ACCOUNTING AND TAXATION

Taxation

As per Article (117) of the Income Tax Law No. 28 of 2009 (as amended), income accruing to
investment funds set up in Oman under the Securities Law and FSA Regulations shall be exempted
from tax in Oman. However, the income earned by the Fund may be subject to foreign taxation to the
extent income is derived from other jurisdictions.

Investors may also be subject to taxation on income or gains from the Units in their own jurisdiction.
The investors shall confirm, through their financial advisors, of the cases where taxes are imposed in
accordance with the laws and jurisdictions that they are subject to due to owning or selling the
investment units. Note that taxes and other legal issues shall not be considered legal or tax
consultancy for the holders of the units of the Fund. Prospective investors should consult their own
legal counsel regarding tax laws and regulations. The tax and other matters described in this
Prospectus are subject to change from time to time and do not constitute, and should not be
construed as, legal or tax advice to the prospective Unitholders. Investors are urged to read Chapter
IV entitled “Risk Factors”.

Fund Accounts & Accounting Policy
The financial statement of the Fund shall be prepared as per IFRS, IAS and as required by Omani law.

e The Fund shall have a financial liability independent from the Investment Manager and the
Management Body.

e Anindependent and separate bank account for the Fund shall be maintained by the Custodian
in Oman and where necessary outside Oman, for making withdrawals and deposits on behalf
of the Fund.

e The Fund shall be treated, in respect of all sales and purchases and other transactions, as an
independent entity and shall be credited in case of sales and debited in case of purchases. All
costs related to the Fund shall be directly paid from the assets of the Funds.

e Accounting records for the Fund shall be maintained independently from the records of the
Investment Manager and shall be audited by independent auditors approved or nominated
by the Management Body.

e The Fund Management Body has the power to remove or change the auditors of the Fund
during the life of the Fund. The appointment of auditors will be notified to the FSA.

o The Fund’s financial year will be commencing on 1 January and ending on 31 December of
each year, with the exception of the first Financial Year, which shall commence on the date of
registration of the Fund with the FSA.

Revenues of the Fund

Revenues of the Fund may consist of:

i. Gains earned as a result of investing in securities;
ii. Income received from assets of the Fund;
iii. Interest credited to the accounts of the Fund; and
iv. Accrued interest from assets of the Fund; and
V. Any other revenue, directly linked to the Fund and resulting from the investment of the assets
of the Fund.
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Expenses of the Fund
The expenses of the Fund shall include:

i. The initial set up cost of the Fund;
ii. The cost of holding any meeting of Unitholders;
iii. Fees paid to the Management Body;

iv. Fees paid to the Investment Manager;
V. Fees paid to the Custodian and sub-custodians if any;
vi. Fees paid to Administrator;
vii. The fees paid to FSA and any other licensing and listing fees or similar charges and expenses;
viii. Expenses in respect to accounting records and auditing fees;
ix. Brokerage commissions and banking fees paid in relation with the sale and purchase of
securities held on behalf of the Fund;
X. Any technical, legal or consultancy fees relating to the acquisition, maintenance and disposal
of assets of the Fund;
Xi. All liabilities of the Fund in relation to taxation, whether due on the assets or income of the
Fund;
xii. Any expenditure related to the exercise of rights and duties in respect of the assets of the
Fund;
xiii. The cost of preparing, printing, publishing and distributing public notices, annual and

interim reports, valuations, accounts and price lists and such other reports or documents as
may be allowed or required under the applicable laws or regulations of Oman and any other
communications to Unitholders;

Xiv. Costs of printing any certificates or proxies;
XV. Any losses incurred as a result of dealing in securities held on behalf of the Fund;
XVi. The cost of maintaining accounts;
XVii. The cost of preparing and filing all official documents concerning the Fund, including

registration statements and offering circulars with all authorities having jurisdiction over
the Fund or the offering of Units; and
xviii. Legal fees and any other expenditure directly related to the Fund.

Financial Reports and statements

The Administrator along with the Investment Manager will prepare unaudited quarterly financial
statements for the first, second and third quarter of each Financial Year. It will also prepare a full
year financial statement within two months from the end of the Financial Year comprising the
audited balance sheet, profit and loss account, and statement of changes in Units, cash flow statement
and report of the Management Body. These statements will be disclosed to the public and Unitholders
in a manner that is fair, timely, transparent and not misleading.

The un-audited quarterly financial statements will be forwarded to the Information Centre of the
MSX within 30 days from the end of each quarter, or any other legal period prescribed by the
disclosure rules and conditions issued by the FSA, through the private electronic transmission system
of the MSX. The statements shall be published in two daily newspapers in Oman, One in Arabic and
one in English.
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CHAPTER XVI
DISSOLUTION AND LIQUIDATION OF THE FUND

The Fund Management Body shall recommend the dissolution and liquidation of the Fund to (an
extraordinary) General Meeting for any reason including:

il.

iii.

iv.

vi.

vii.

Expiration of its term.

Accomplishment of the objective for which the Fund was established pursuant to the Articles of
Association and this Prospectus.

Reduction of the NAV of the Fund to less than OMR 500,000.
Fund ceasing to carry on business without a legitimate reason.

Reduction in the NAV to the extent that expenses incurred by the investors are unreasonably
high.

On recommendation by the Investment Manager.

On request by FSA.

The General Meeting shall issue the resolution to dissolve and liquidate the Fund including
appointment of liquidator, setting its fees and the liquidation process. The powers of the Fund’s
management and service providers shall end immediately on appointment of the liquidator.

The proceeds of the liquidation shall be used to discharge the due and payable obligations of the Fund,
after payment of dissolution and liquidation expenses. The balance shall be distributed to Unitholders
on pro rata basis according to their Unit holdings.

52



CHAPTER XVII
UNDERTAKINGS

First: Jabal Fixed Income Fund

The Members of the Fund Management Body of Jabal Fixed Income Fund (under formation) jointly
and severally hereby confirm that:

. The information provided in this Prospectus is true and complete. Due diligence has been
taken to ensure that no material information has been omitted, the omission of which would
render this Prospectus misleading.

o All the provisions set out in the Articles of Association of the Fund, the Securities Law, the

Executive Regulations, and the rules and regulations issued pursuant to them have been
complied with.

Signed by:

Member- Fund Management Body
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Second: The Investment Manager/ Issue Manager

In accordance with the responsibilities prescribed by the provisions of the Securities Law, the
Executive Regulations and instructions issued by the FSA, we have reviewed all the relevant
documents and other material required for the preparation of this Prospectus relating to the
establishment of the Fund and issuance of its Units through private placement.

The Investment Manager/Issue Manager is responsible for the authenticity of the information
contained in the Prospectus, and it has confirmed that no material information has been omitted, the
omission of which would render this Prospectus misleading.

We confirm that we have taken all necessary due care as required by the profession with regard to
the Prospectus. Based on our review of the Prospectus, the review we have undertaken with such
relevant bodies with respect to the establishment of the Fund and issuance of its Units, profitability
projections, pricing basis and the content of the documents submitted to ourselves, and based on the
studies and deliberations held, we confirm that:

a) We have taken reasonable care in ensuring that the information furnished to us and
which is contained in the Prospectus is consistent with the facts available in the
documents and material pertaining to the establishment of the Fund and issuance of its
Units.

b) On the basis of our perusal and information made available to us by, it is hereby
confirmed that the Fund has neither concealed any fundamental information nor omitted
any important information, omission of which would have made the Prospectus
misleading.

c) The Prospectus and the information contained therein are consistent with all the rules
and conditions governing disclosure obligations as provided for in the Capital Market
Law and relevant regulations and directives issued by the FSA and the standard form of
prospectus adopted by the FSA and are consistent with all other instructions and
directives issued in this respect.

d) The data and information presented in the Prospectus are, based on our review, correct,
fair and accurate to the extent that they assist the Investor in taking an appropriate
decision whether or not to invest in the Units in accordance with the rules and
requirements of disclosures.

On behalf of the Investment Manager /Issue Manager

Jabal Asset Management LLC
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Third: Legal Adviser:

The legal adviser whose name is indicated below confirms that, save as otherwise allowed by the FSA,
all actions taken on the offering of the Units is in accordance with the provisions of the laws and
legislation related to the activities of the Fund and the Securities law and Executive Regulations and
instructions issued by virtue of which and the requirements and the conditions for issuing units and
form prospectus applicable to the FSA.

On behalf of the Legal Advisor

Al Maamary, Al Abri& Co. (MAQ Legal)
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