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Chairman’s
Message

Abdul

lah H. Al-Terkait,

UIC Chairman and Editor-in-Chief
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Dear Readers,

Diversity has become a key priority in today’s
dynamic global landscape, especially with the
rapid social and economic progress made in
recent decades. As institutions and societies
evolve, the expectations surrounding
equitable representation and opportunities
begin to rise as gender diversity will continue
to remain at the heart of sustainable
development in the years to come. Although
significant steps have been taken in the right
direction to address some of the historical
imbalances, progress remains uneven and
fragmented. One such example where there
is a mismatch between intent and outcomes
in the investment industry.

The investment or asset management
industry is a results-driven business at its
core, where credibility is earned through
outcomes, and leadership is ultimately
judged by the ability to deliver consistent
performance across market cycles. The
persistent under-representation of women
in investment leadership is not a reflection of
capability, ambition, or performance. It is the
outcome of legacy structures that no longer
align with how capital markets function or
where they are headed.

Investmentrelatedrolesin Asset Management,

Private Equity, Venture Capital, and Hedge

funds, remained male-dominated, with
women being heavily underrepresented in
portfolio management roles, especially at a
senior level. Globally, the share of female fund
managers has risen from just over 10%in 2016
toaround 13% in 2025. Although the increase
represents a structurally important change in
an industry where portfolio management
and decision-making roles have historically
had a skew, there is still a wide gap that need
to be bridged.

Even in developed markets, where workforce
diversity has been a much-discussed theme
that companies have worked on, the




numbers tell a different story. According
to CFA Institute’s data published in June
2024, women account for just under 20%
of its global membership, which is a good
indication of the underrepresentation in the
investment industry. The worrying part here
is that this is not driven by a skill gap, but
a prevailing mindset gap. This disconnect
between the skills required and actual
representation in firms is increasingly difficult
to justify. As women become a larger and
more permanent part of the global workforce,
and as capital allocators demand stronger
governance and more resilient decision-
making, the composition of investment
leadership needs to shift.

In the GCC, progress has been driven
by regulatory nudges and a growing
entrepreneurial fire. UAE board quotas
drove a 200% surge in women's seats
between 2021 and 2024, trickling into
investment oversight. Affluent women are
redefining the GCC's economic and social
fabric, channelling wealth into start-ups, job
creation, and innovation. At the Central Bank
of Kuwait, women account for 41% of senior
management roles and make up 58% of
the overall staff, underscoring their growing
influence in decision-making. However, a
broader acceptance is still required to attain
industry-wide parity.

Looking ahead, | foresee the future of the
investment industry focusing not only on
Assets under Management, but also the
Talent under Management. Having diversity
will play an important role in reducing any
predispositions in decision-making, providing
alternate perspectives and improving overall
governance and risk management. Therefore,
industry stakeholders need to collaborate and
take meaningful steps towards improving
gender diversity.

On this note, | would like to extend our
sincere gratitude on behalf of the Union
of Investment Companies to National
Investments Company (NIC) for sponsoring
this edition. Their commitment, leadership
and drive to focus on inclusive growth and
greater diversity will be pivotal in driving both
an industry-wide and a broader regional-
level transition. | would also like to thank our
contributors and partners for their continued
engagement.

Warm regards,
Union of Investment Companies
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The
POWER SHIFT

in Finance @

Overview
of women’s
influence
In investments
trends globally

For much of modern financial history, capital allocation has been shaped by a narrow set of
voices and experiences. Investment management remains one of the most influential yet
under-represented areas of professional leadership for women. Despite women controlling or
influencing a growing share of global wealth and increasing their participation in the workforce,
their presence in client-facing portfolio roles and senior investment decision-making roles




continues to lag. This imbalance persists even as the
industry itself evolves, becoming more complex,
more global, and more reliant on judgment,
governance.

At its core, asset management is a discipline built
on skills that are largely gender-agnostic: analytical
rigor, risk management, capital allocation judgment,
client trust, and the ability to navigate uncertainty
across cycles. None of these competencies are
inherently scarce among women, nor are they
developed through a single, narrowly defined career
path. Yet historical structures, informal networks, and
entrenched perceptions of leadership have resulted
in women being systematically under-represented
in the very roles where these skills matter most.

This disconnect between the skills required and
actual representation in firms is increasingly difficult
to justify. As women become a larger and more
permanent part of the global workforce, and as

capital allocators demand stronger governance and
more resilient decision-making, the composition
of investment leadership is beginning to shift.
Progress remains gradual, but the direction is clear
that greater diversity is not only inevitable, it is
economically rational.

Women control or influence an estimated one-third
of global wealth now, with McKinsey estimating
they oversaw about 34% of global assets under
management (AUM), or roughly USD 60 trillion, as
of 2023." Yet for decades, investment related roles in
asset management, Private Equity, Venture Capital,
and hedge funds, remained male-dominated, with
women being heavily underrepresented in portfolio
management roles, especially at a senior level. That
reality is changing slowly, but meaningfully. Women
are carving out bigger roles in the professional
investment arena, stepping confidently into portfolio
management, deal-making, and strategic allocation
across asset classes.
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Percentage
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Fund Managers
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Source: Citywire Individual Portfolio Manager Database as of June 2025; Note: Based on the data of 18,400 active managers in the Citywire database

The data reinforces this shift, while also showing how
gradual the progress has been. The share of female
fund managers has risen steadily from just over 10%
in 2016 to around 13% by 2025.This increase, though
modest in absolute terms, represents a structurally
important change in an industry where portfolio
management roles have historically had a skew
towards male employees. At the same time, funds
run exclusively by men have declined meaningfully
over the past decade, while mixed-gender teams
have grown consistently, now accounting for close
to 15% of funds. The data suggests that progress is
occurring less through sudden breakthroughs and
more through incremental normalization. Women

are increasingly participating in investment decision-
making, often first through team-based models,
before assuming sole leadership roles. While female-
onlyand solo-woman-managed funds remain a small
proportion of the industry, the trajectory points to a
widening pipeline and a gradual rebalancing of who
gets entrusted with capital, setting the foundation
for more visible leadership in the years ahead. The
data on consistent improvements is visible across
the globe. A comprehensive Mercer study across
29 markets pegs women at 13.7% of key decision-
makers in asset management, though only 9% hold
ClOtitles, afigure thats inching up as firms recognize
the value of diverse perspectives.

Why gender diversity matters for financial markets?

At its core, gender diversity in investing isnt a
feel-good metric, ibs a smart-money imperative.
Diverse teams temper behavioural pitfalls like
overconfidence and herd mentality, leading to
better risk-adjusted returns, enhanced downside
protection, and more innovative capital deployment
amid complexities like Al disruptions, climate
transitions, and geopolitical tensions.? 3 Consider
the IFGs findings: gender-balanced private equity
and venture capital funds deliver 10-20% higher
returns, while their portfolio companies with diverse
leadership outperform peers by up to 25%.* This
creates ripple effects, stronger governance, sharper
ESG integration, and more adaptive markets that
benefit allocators from pension funds to sovereign
investors. In essence, as women redefine investment
leadership, they fortify the entire ecosystem, turning
diversity into a competitive edge that drives alpha
and stability for all stakeholders.

2|FC, * Confluence, * IFC



Not Representation

How Women-Led Funds

Measure Up

Mar. 2026

sset management is a results-driven business at its core.

Capital flows to performance, credibility is earned through
outcomes, and leadership is ultimately judged by the ability
to deliver consistent, risk-adjusted returns across market
cycles. For greater inclusion of women in investment roles to
be durable and widely accepted, it cannot rest on intent or
representation alone, it must be reinforced by performance.
The question, therefore, is not whether women should play
a larger role in managing capital, but whether women-driven
funds perform on par with, or better than, their peers. As
the data increasingly shows, the case for inclusion is being
validated not by rhetoric, but by results.

Issue 25



Comparative Performance of Women-Led Portfolios

When you stack women-led portfolios against
traditional benchmarks, the results often tell a story
of quiet outperformance and consistency. Goldman
Sachs> deep dive into 496 large-cap US. funds
showed mixed-gender teams, frequently anchored
by women, delivering superior net returns alongside
lower volatility, managing trillions in the process.
The Woman Fund model portfolio, curated from
top female managers, clocked an impressive 13.8%
annualized return from 2009-2019, handily beating
the MSCI World ESG Leaders Index at 11.4%.° Hedge
Fund Research data spanning crises like the dot-com
bust and global financial meltdown further confirms
this edge, with female-managed strategies showing
long-term alpha generation.” These insights hold
across public markets and alternatives, underscoring
that women-led approaches excel in navigating
both bull runs and bear markets with disciplined
precision.

Where women do lead, the impact is striking -
Goldman Sachs research on US. equity funds
revealed that all-women or mixed-gender teams
outperformed all-male counterparts, collectively
managing USD 2.3 trillion in assets with superior
returns and steadier risk profiles. Female-led hedge
funds, for instance, beat broader market benchmarks
48% of the time during volatile periods like 2020-
2021, compared to 37% for male-led ones?® In India,
women fund managers now helm about 20% of

mutual fund AUM, equivalent to INR 13.45 lakh
crore (~USD 149 billion) as of early 2025, showcasing
scalable influence in emerging markets® These
arenst anomalies; theyrre trends signalling that
women»s  participation correlates with resilient,
high-quality outcomes in professional investing.

The question that naturally comes to mind
when looking at the performance data is what
characteristics does a gender diverse team bring
to the table that has an impact on performance?
The answer lies in women investors' philosophy to
risk, being very methodical, team-oriented, and
forward-looking. Empirical studies highlight their
preference for structured frameworks, rigorous
position sizing, comprehensive scenario testing,
and diversification mandates, proven factors
that keep portfolios from wild swings without
sacrificing upside potential.'> "' Gender-diverse
teams exhibit lower standard deviations in returns
and superior downside capture during downturns,
as evidenced by mutual fund analyses.”? This
manifests in professional settings as explicit risk
budgets, heightened governance scrutiny, and
a reluctance to chase fads, making it ideal for
institutional mandates where capital preservation
is paramount. Far from risk aversion, itbs savvy
stewardship that aligns with the demands of
pensions and endowments seeking steady,
compounded growth.”

11

° Confluence, ¢ Forbes, 7 Confluence, ® Confluence, ° AngelOne,

' Luongo, Angela (2011) “Fund-Management Gender Composition: The Impact on Risk and Performance of Mutual Funds and Hedge
Funds” Fordham Business Student Research Journal: Vol. 1 :1ss. 1, Article 7,

" Schmidt, J. H., & Chimes, B. H. (2023). Do Female Fund Managers outperform their Male Counterparts? A Quantitative Analysis of UK
Retail Funds. Journal of Applied Finance & Banking, 29-55. https://doi.org/10.47260/jafb/1352,

12 Gates, Madison and Gates, Madison I, “THE EFFECT OF FEMALE MANAGERS ON MUTUAL FUND PERFORMANCE DURING DOWN
MARKETS” (2021). Scripps Senior Theses. 1742. https://scholarship.claremont.edu/scripps_theses/1742,

3 IFC



Case Studies of Successful Women-Driven Funds

Real-world examples bring this to life. The Woman
Fund stands out for blending financial prowess
with ESG impact, outperforming benchmarks while
advancing gender equity themes.™

Cathie Wood's ARK Invest shook up the ETF world
by turning high-conviction bets on disruptive
innovation into mainstream portfolio strategies,
delivering eye-catching gains during tech-driven
growth cycles. Their flagship ARK Innovation ETF
surged 35.5%in 2025, fuelled by investor enthusiasm
for Al and healthcare. While the fund still posts a
negative five-year annualized return, Wood remains
a vocal champion of transformative technologies.
Core holdings like Tesla, Coinbase Global, and Roku
underscore her unwavering commitment to long-
term disruption.’

Vanguard Global 25

Wellington Fund
Admiral
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Theresia Gouw's Acrew Capital is making waves in
venture capital. Managing USD 1.7 billion, the firm
recently raised an additional USD 700 million to
back fintech, healthcare, and data-security startups.
Gouw, who became the first American female
billionaire venture capitalist in 2025, champions
diversity with a team that's 83% women and people
of colour, an approach that has attracted top-tier LP
commitments and set a new standard for inclusion
in the industry.’®

These funds aren't outliers. They exemplify how
women-led vehicles also scale institutional capital
with innovation and resilience. There are multiple
other examples of funds managed primarily by
women that have stood the test of time with
consistent  performance.

30-Sep-2017
31-Mar-2018
30-Sep-2018
31-Mar-2019

Fund Managers:
Nataliya Kofman (FM since inception),
Loren L. Moran (FM since inception)

Source: LSEG (As of 13th January 2026)

30-5ep-2019

31-Mar-2020
30-Sep-2020
31-Mar-2021
30-Sep-2021
31-Mar-2022
30-Sep-2022
31-Mar-2023
30-Sep-2023
31-Mar-2024
30-Sep-2024
31-Mar-2025
30-Sep-2025

Vanguard Global Wellington Fund; Admiral
=== Morningstar Global Allocation TR USD
mmm  S&P Real Assets TR USD

Blackrock Future
EERLUETY Wise Early Days
Aggregator

Total Net Assets:

80

GBP 6,163.93m

31-Oct-2022
31-Dec-2022
28-Feb-2023
30-Apr-2023
30-Jun-2023

Fund Managers:
Caroline Blower, Steve Walker,
Steven Dare

Source: LSEG (As of 13th January 2026)
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31-Aug-2023

31-Oct-2023
31-Dec-2023
29-Feb-2024
30-Apr-2024
30-Jun-2024
31-Aug-2024
31-Oct-2024
31-Dec-2024
30-Apr-2025
30-Jun-2025
31-Aug-2025
31-Oct-2025
31-Dec-2025

28-Feb-2025

Blackrock FutWise Early Days Aggregator X1 Acc GBP
Lipper Global Mixed Asset GBP Aggressive - Global
UK Treasury Bills 3 Months
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Global \
Landscape

Even in the developed world, where
diversityinworkforcehasbeenatheme
that companies have worked on, the
numbers tell a clear story. Among
nearly 146,000 professionals surveyed
across U.S. asset-management firms,
only 44% identified as female, over six
percentage points below the national
average for women in the workforce.
This underrepresentation becomes
even more pronounced when looking
at global credentials.

According to CFA Institute’s data
published in June 2024, women
account for just under 20% of its
global membership. Progress has
beenincremental, with representation
rising by only 1.5 percentage points
over the past decade. Despite industry
conversations around diversity and
inclusion, the pace of change remains
slow."”

More women are stepping into asset
management, but the big decision-
making roles? They're still mostly
held by men. Gender parity isn't here
yet; it's a long game that needs real
commitment from firms and industry
i leaders. Progress is happening, but
© just at a crawl. The climb to those
. top-tier investment positions remains
steep, and the gap in portfolio
management is hard to miss.

GCC Regional
Insights

3

0‘)
In the GCC, progress blends regulatory nudges
withentrepreneurialfire. UAE board quotasdrove
a 200% surge in women»s seats from 2021-2024,
trickling into investment oversight. Affluent
women are redefining the GCC's economic and
social fabric, channelling wealth into start-ups,

i job creation, and innovation. A prime example is

the Women's Angel Investment Network, which
empowers female investors across the Middle
East and North Africa to back high-potential
ventures.”® Women Spark, Saudi Arabia based
region»s largest female angel network, made
waves in Kuwait by funnelling capital to scalable
startups, drawing over 100 investors to demo
days.” Banking and sovereign platforms are
hotspots, with women advancing into roles that
influence regional capital flows.

In Kuwait, women play an increasingly significant
role in the financial sector. They represent about
35% of the banking workforce and hold roughly
26% of leadership positions within banks. At the
Central Bank of Kuwait, women account for 41%
of senior management roles and make up 58%
of the overall staff, underscoring their growing
influence in decision-making. This progress
aligns with Kuwait’s Vision 2035 and the fifth
goal of the UN Sustainable Development Goals,
both of which emphasize advancing women's
economic leadership, particularly in financial
institutions and investment-related roles.?® 2!

17 CFA Institute (https://rpc.cfainstitute.org/-/media/documents/article/industry-research/gender-diversity-in-investment.pdf),
'8 UPB, " Top CHRO, 2 CBK, ?' Kuwait Government Online
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Beyond Bias

Navigating Barriers to Equality

Challenges in inclusivity

____________________________________________

E The roadblocks for women in investment
management are real and multifaceted.

P Cultural stereotypes and perceived risk
profiles hobble funding, women-led MENA
startups grab a mere 1-1.5% of Venture Capital
despite stellar entrepreneurship rates.??

P Opaque networks and “old boy’s clubs”
in Private Equity and hedge funds slow

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
.

However, these challenges are not static. They
are increasingly being tested by structural shifts
reshaping the industry. As capital markets evolve,
business models change, and technology lowers
traditional barriers to entry, new pathways that did
not exist a decade ago are opening. Against this

Mar. 2026

promotions from analyst benches to partner
desks.22

P Even top-performing female managers
battle for seed capital, trapped by biases that
undervalue their edge.”

P Institutional inertia, from sponsorship
shortages to gruelling travel demands, keeps
pipelines leaky.

N o -

___________________________________________

backdrop, the focus begins to shift from what has
historically held women back to where momentum
is building, and how emerging opportunities across
investment management, private markets, fintech,
and entrepreneurship can translate capability into
leadership and capital allocation.

Issue 25

22 Times of India, # PE-Insights, % CITCO, > Forbes



Emerging opportunities for women in Finance in the GCC region

Women in professional investing, from asset
management to private equity (PE), venture
capital (VC), hedge funds, and corporate roles, are
stepping into a landscape brimming with emerging
opportunities. These are not vague promises, but
tangible trends fuelled by wealth shifts, regulatory

tailwinds, technological leaps, and investor demand
for fresh perspectives. Drawing from recent data
and regional dynamics, especially in the GCC and
Kuwait, here>s an expanded look at the key openings

reshaping access to capital allocation and leadership.
26, 27

Private Markets: The New Frontier for Scale and Inclusion

Private markets, think Private Equity, Venture Capital,
infrastructure, and private credit, are exploding,
projected to hit USD 41 trillion globally by 2030,
and women are primed to lead here. Unlike legacy
public-market firms with entrenched hierarchies,
these asset classes allow «from-scratch» team builds,
sidestepping old-boy networks.?® %

» GCC Momentum: GCC-based PE deals surged
to 21 in Q3 2025 alone, up from 12 prior, with
women entrepreneurs reinvesting in startups
and job creation.*® In the UAE, women own 30%
of real estate portfolios (a private asset staple),
blending stability with high vyields3' Events
like the Women in Private Markets Summit

(December 2026) unite LPs, GPs, and allocators,
fostering collaborations in alternatives.®

» Women-Led GPs: IFC research shows private
capital "oy and for women” boosts funding to
women-owned businesses, with diverse teams
delivering superior returns, up to 25% better in
portfolio performance.® Kuwaits 41% female-
led startups feed this pipeline, creating deal
flow for VC/PE mandates*

> Why It Fits: Lower barriers to entry for niche
funds (e.g, women-focused impact PE) attract
Development finance institutions and Sovereign
Wealth Funds seeking governance edges.®

2 UPB, 7 IFC, 28 IFC, ° Aranca, * Aranca, *' UPB, 3 PEl Events, * IFC, ** Times of India, * IFC



ESG & Sustainable Finance: Aligning Values with Alpha

Women have been driving ESG's USD 41 trillion surge (as of 2025-end) owing to their long-term, diversified
style of managing investments.*

] 2

In GCC, affluent women
favour sustainable/private
markets, influencing family
offices and boards®® *

Leadership Edge: Research Impactin GCCand
underscores their Kuwait:

Women control  nearly edge:

35% of global investable UAE board quotas (200%
wealth  (as of 2025), Gender-lens strategies women seat rise between
channelling it into clean - those overweighting 2021 and 2024) embed
energy, ethical chains, and companies with strong ESG scrutiny in investment
inclusive workplaces?*” female leadership and committees’ and Kuwait's

inclusive practices, have
beaten the MSCI World
Index by 72 basis points

Vision 2035  prioritizes
green diversification,
amplifying  women in

-

annually — over  recent CCUS/energy  transition
years, while delivering 1.6 funds.*?
percentage points higher
return on assets through
diverse  workforces.®
N\ J . J

Fintech and Digital Finance: Democratizing Access

Fintech lowers gatekeeping, enabling women to launch platforms, ETFs, and advisory tools without massive

seeding.

[ With global fintech ][

Regional Boom: ][ Innovation Plays: ][

Kuwait Edge:

investment hitting new
highs, women-led VC
networks and funds are
backing the next wave
of disruptors, robo-
advisors, blockchain
platforms, Al analytics,
and tokenized assets,
that lower barriers for
new entrants in asset
management and
alternatives.®

GCC women reinvest
in fintech startups via
networks like Women's
Angel Investment
Network (MENA),
backing job-creating
ventures.* Saudis
Women Spark extended
to Kuwait, funding
e-commerce/fintech at
demo days.*®

2025 trends showed
that women are
adopting long-term
digital strategies,
ETFs, robo-advisors,
blockchain, leveraging
financial literacy gains.*®
Alphabet>s Ruth Porat
exemplifies corporate
fintech governance.

High female startup
rates (419%) spawn
fintech deal flow;

online resources bridge
knowledge gaps for
wealth creators.*

Mar. 2026
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3 Liz Windisch, 3" McKinsey, *® The Family Office, * UPB, “ IMD, ' UPB, * World Bank,
+“Top CHRO, * UPB, * Top CHRO, “¢ UPB, #” Capital.com, “ Times of India



UBS projects GCC women inheriting massive wealth,
shifting from passive heirs to active allocators,
interested in private capital, real estate, and
sustainability.*

Wealth
Transfer

» Empowerment Programs: Kuwait, Qatar, Bahrain,

and Family
Offices:

The GCC
Mega-Trend

LP and Regulatory
Tailwinds: Capital
Flowing to Diversity

Limited partners (pensions, SWFs) now mandate
gender metrics in GP selection, seeding women-
led funds®? GCC reforms, quotas, hubs, create
inclusive ecosystems; Kuwait>s frameworks target
financial leadership.

These opportunities demand action:
mentorships,  targeted  funding, literacy
programs. For women analysts eyeing ClO tracks
or entrepreneurs building funds, the message
is clear, private markets, ESG, and fintech offer
ramps to leadership, supercharged in the GCC by
policy and wealth dynamics. The result? A more
resilient, innovative investment ecosystem where
womenys inclusion drives outsized wins.

Oman expand education/entrepreneurship,
building governance skills for investment
committees.

Institutional Tie-In: Women on boards (e.g., UABE>s
141 seats) influence CSR and allocations; family
offices seek women advisors for succession.”®°!

Predictions for gender
diversity in investment
leadership

Looking ahead to 2030 and beyond, the trajectory
points to a seismic uplift in women's investment
leadership, propelled by LP mandates, regulatory
reforms, and performance proof. Expect female
fund managers to surpass 20% globally (from
today»s 12.5%), with private markets leading
the charge, where diverse teams are already
the norm for top-quartile returns> ** In ESG
and fintech, women could steer half the USD
41 trillion sustainable market, as allocators like
SWFs and DFls embed gender metrics into due
diligence, seeding women-led GPs with billions
in commitments.

Regionally, the GCC will accelerate: UAE-style
board quotas (already up 200% in women»s seats)
extend to investment committees, while Kuwait>s
41% female-led startups fuel VC/PE leadership.®®
3738 By 2027-2030, Vision 2035 could position
Kuwaiti women as key architects of green fintech
and impact funds, blending oil-transition plays
with digital infrastructure.

4 The Family Office, °° UPB, *' World Finance, * IFC, ** Confluence, ** IFC, *° IFC, *® CBK, *” Times of India, °® UPB



From
Participation
to Allocation
Power:

WOMEN AND THE RECONFIGURATION OF CAPITAL IN THE GCC

By Jana Treeck, Managing Director - Middle East, Oxford Business Group

s someone who has lived almost 15 years in the

GCC, for much of this time, discussions about
women in finance across the Gulf have focused on
access and representation. Attention has centred
on increasing participation in banking, investment
management and advisory roles, as well as on
improving gender balance in senior leadership.
These developments matter. However, they reflect
only part of a broader and more consequential shift.
Increasingly, women in the GCC are moving from
being participants in financial markets to becoming
decision-makers who shape how capital is allocated.
This transition has important implications for
economic growth, diversification and long-term
stability. As more women take seats on investment
committees, oversee portfolios and lead funds,
patterns of capital deployment are gradually
changing.

Shifting investment priorities

Evidence of this shift is increasingly visible. Across
the region, investment teams with more diverse
leadership have shown stronger engagement with
sectors linked to long-term development. These
include healthcare, education, financial technology,
logistics, renewable energy and small and medium-
sized enterprises.

In Kuwait, for example, recent data indicates that
more than 40% of start-ups are now female-led,>* with
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particularly strong representation in e-commerce,
fintech and creative industries. Several of these
companies have successfully attracted institutional
and private funding, reflecting growing confidence
in women-led ventures. At the same time, women
play an expanding role within family offices and
investment firms that are directing capital towards
private credit, mid-sized listed companies and
growth-stage enterprises.

In venture capital across the wider GCC, women-
led and mixed-gender funds have been prominent
investors in early-stage technology and health-care
platforms, sectors that support productivity growth
and employment. International studies also suggest
that gender-diverse investment teams tend to
allocate more consistently to innovative and service-
based industries, which are central to economic
diversification strategies.

Public market behaviour also reflects this trend. Asset
managers with more balanced leadership structures
often place greater emphasis on governance quality,
financial disclosure and long-term business strategy.
This supports more stable valuations and reduces
exposure to short-term volatility.

Shifting from access to authority

This transition has been supported by institutional
developments. Greater access to professional
qualifications,  leadership ~ programmes  and

Issue 25

% Divan Centre



specialised training has enabled more women
to progress into senior roles. Regional initiatives,
including internal development programmes within
banks and investment firms, have helped create
clearer promotion pathways.

At the same time, the rapid growth of family offices
and private investment vehicles in Kuwait and
the Gulf has created new entry points into capital
allocation. These structures tend to be more flexible
and less hierarchical than traditional institutions,
allowing capable professionals to assume decision-
making responsibility at an earlier stage.

However, progress remains uneven. While
participation at junior and mid-career levels
has improved substantially, senior investment
committees and fund leadership teams remain
relatively concentrated. Closing this gap will
determine how quickly allocation power becomes
more broadly distributed.

Constraints and challenges

Despite this progress, structural constraints remain.
Access to large capital pools is still concentrated.
Informal networks continue to influence investment
decisions in some areas. Data quality and corporate
disclosure standards vary across sectors.

Institutional inertia also plays a role. Promotion
systems and succession planning processes
often change slowly, limiting the pace at which
participation translates into authority. Addressing
these barriers will be essential for sustaining
momentum.

OXFORD
BUSINESS
GROUP

Broader implications

From a system-wide perspective, the rise of women
as capital decision-makers reflects a gradual shift
towards more professional and transparent financial
governance. Allocation power is becoming less
dependent on informal relationships and more
closely linked to institutional processes.

For policymakers and regulators, this reinforces
the importance of strengthening disclosure
standards, supporting alternative asset managers
and expanding institutional investor participation.
For financial institutions, it highlights the value
of structured talent development and leadership
pipelines.

Outlook

The transition from participation to allocation power
is still developing, but its direction is increasingly
evident: as more women assume responsibility for
investment decisions, capital deployment across the
GCC is likely to become more diversified, long-term
oriented and supportive of economic transformation.
For Kuwait, this aligns closely with national objectives
around private-sector development and market
deepening. The long-term impact will depend on
continued progress in governance, transparency
and access to finance.

Within a broader development strategy, the
expansion of allocation authority represents a
practical mechanism for improving capital efficiency
and strengthening economic resilience. Over
time, it has the potential to reshape not only who
participates in finance, but how financial systems
support sustainable growth.
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Inspiring

Stories

The Trailblazers of

The Industry

Leadership in asset m
other industry) has n
formula. While markets, p

during an uncertain environmen
capital, the ability to scale orgar
confidence to lead through busi

differs is not the destination, but the route taken to-

get there.

For decades,"the investment industry projected. = :
narrow-image-of leadershi ) S —

by portfolio management pew
career path. In reality, asset manage '

always demanded a broader set of capabilities:
operational rigor, client trust, risk discipline, strategic
vision, and the capacity to balance innovation with
fiduciary responsibility. Women who have reached
the highest levels of the industry have done so
by mastering these universal skills, often through
very different journeys, across different eras of the
market.

Different pathways can include rising through the
traditional portfolio manager route, leading an
organization wise transformation to keep up with
the changing times, or proving that operational

excellence and platform-building can be just as
powerful a route to the top.

Women whose stories span different generations,
business models, and leadership styles, have
proved that there is no single way to lead in asset
management. By taking different paths, (investment-
led, transformation-driven, and operationally
anchored) these leaders have not only grown their
firms but also expanded the definition of what
leadership in the investment industry looks like for
the women who will follow.



Mary Callahan
Erdoes

Chief Executive Officer,
Asset & Wealth Management,
JPMorgan Chase

JPMorganChase

er path beings with a Georgetown undergrad

to a Harvard MBA. She joined JPMorgan (and
predecessor firms) in the 1990s, built a track record
in portfolio management and fixed-income, led
the private bank (2005-09) and was named CEO
of Asset & Wealth Management in 2009. She was
instrumental in navigating the 2008-09 crisis and
had to build credibility in a male-dominated C-suite
while running one of the bank’s most complex,
regulated, and client-sensitive businesses. Her
ascent combined technical credibility (investment
origin) with operational leadership (private banking
> AWM). She has retained her role over 17 years
across multiple business cycles, scaling JPMorgan
AWM across wealth and institutional channels,
delivering multi-trillion AUM/asset flows and record
revenues under her tenure. Erdoes’ path models a
repeatable ladder from technical excellence » client
leadership > P&L responsibility, highlighting how
institutions will promote women who combine
investment credibility with commercial ownership.
Her visible success normalizes women running
large, global asset franchises.

er journey begins with a BA (art history) and

then to a Harvard MBA (1988). She joined Fidelity
in the late 1980s, rose through asset management
and retail businesses, became president (2012),
CEO (2014) and chair (2016), consolidating family
ownership control. Her journey had multiple
pivotal choices, including navigating succession
inside a founder family (complex governance and
generational expectations), challenging established
product models (rebalancing Fidelity away from
sole dependence on mutual funds), and making
bold bets on technology and digital assets at an
early stage, positioning the firm for institutional
crypto custody and trading. She was instrumental
in Fidelity's technological transformation, pushing
Fidelity into fintech, custody and trading for digital
assets, broadening brokerage and advice channels,
and reorienting parts of the business to technology
and advice-led services.

Abigail
Johnson

Chairman and CEO,
Fidelity Investments

&3 Fidelity

INVESTMENTS
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he had a long internal career at Franklin

Templeton (joined 1988), with leadership across
ops, technology, wealth and alternatives. She
became the COO (2010), President (2016), and CEO
(Feb 2020). She led the firm through extremely
volatile periods like the Covid-19 pandemic and led
major acquisitions (e.g., Legg Mason) that materially
increased AUM and global footprint. She assumed
the CEO role at a time of industry consolidation
and led large, complex deals while balancing
client continuity and global integration. Under
her leadership Franklin Templeton completed
transformative M&A, broadening product capability
(active, alternatives, fixed income, private markets)
and pushing the firm past the USD 1 trillion AUM
milestone. Jenny Johnson's rise shows an alternative
route to the traditional PM leadership path, that
deep operational leadership and M&A execution
can be the lead up to the CEO suite. Her example
expands the pathway of leaders that other women
can emulate, which should widen the pool of
women considered for top roles and encourage
firms to reward operational track records. The
impact of women in finance is not limited to only
a global landscape with GCC and Kuwaiti pioneers
also bridging global excellence with local impact:

Jenny
Johnson

President and CEO,
Franklin Templeton

@/ FRANKLIN
2. TEMPLETON

Shaikha
Al-Bahar

Group Deputy CEO,
National Bank of Kuwait (NBK)

Mar. 2026

anked among the Middle East's most powerful

women, Al-Bahar has elevated women to 27-
28% of NBK's senior roles (43% workforce) by the
end of 2024, embedding inclusion into banking
investments and governance, a model for GCC asset
desks.®°

vubgll
NBK
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KUWAIT’S
INVESTMENT
LANDSCAPE

Interview with
Taibah Mohammed AlQatami,

Board Member,
National Investments Company (NIC)

The Investor Magazine speaks with Taibah Mohammed
AlQatami, Board Member at National Investments
Company, on her vision for the role of Kuwaiti women in
advancing the investment and finance ecosystem within
Kuwait's financial market over the coming decade.

The team at The Investor Magazine is pleased to welcome
Ms. Taibah AlQatami as a distinguished guest in this
interview.

What inspired you to pursue a career in
investment, and how has your journey shaped
your perspective on women'’s role in the industry?

| entered the world of investment out of curiosity
about how the world truly works. Finance is the fuel
that powers every industry, and | saw it as a gateway to
understanding economies, businesses, and long-term
decision-making. It was also unfamiliar territory, which
made it even more compelling as a learning journey.

| studied accounting knowing it would give me the
technical foundation to analyze companies and enter
the financial world with credibility. My father fostered
this initial curiosity in me, mentoring me prior to

NS

A lgll Sl el 4oy
National Investments Company

university and ultimately guiding me to this career.
| began my career through a rigorous investment
training program in New York City with Wafra, a
Kuwaiti investment firm. | deliberately sought a global
environment—but it came with a reality check: | was
the only woman among six trainees, and women in
leadership were few and far between. That experience
challenged me deeply. The Wall Street culture didn't
naturally fit me, and | questioned my place early
on. However, that period ignited a growth mindset
that became foundational to my career. | pushed
through, completed the program with distinction,
and contributed to a team culture strong enough
that Wafra awarded distinction to all trainees for
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the first time, recognizing our collaboration over
competition.

That journey shaped my belief that women don't
needtoadapttotheindustry—theindustry becomes
stronger when it expands to include different ways
of thinking, leading, and making decisions.

What qualities do you believe women bring
uniquely to investment and corporate
leadership?

Women bring perspective rooted in real economic
participation. We are consumers, decision-makers,
caregivers, and builders of the future—roles that
translate directly into investment judgment. From a
demographic standpoint alone, women represent
more than half the market, yet their needs and
insights have historically been underrepresented in
capital allocation.

Personally, my roles as a daughter and now a mother
have reinforced how naturally women balance long-
term thinking, risk awareness, and responsibility. In
investment and corporate leadership, this shows up
as disciplined judgment, resilience under pressure,
and the ability to weigh both quantitative outcomes
and qualitative impact. Women also tend to foster
more inclusive decision-making environments,
which strengthens governance. When diverse voices
are present, organizations challenge assumptions
more effectively and make more sustainable
decisions—especially in volatile markets.

How do you see women influencing the future
of investment strategies in Kuwait and the
region?

Women have been influential in Kuwait's investment
and banking sector for decades, and that presence
is becoming more visible today. After returning from
New York and joining Asiya Capital Investments
Company, I noticed a higher participation of women
compared to what | had experienced abroad.

Across the region, women are increasingly shaping
investment strategies by emphasizing long-term
value, sustainability, and responsible growth.
We're seeing greater participation in board roles,
senior management, and strategy functions. Many
investment institutions now offer training programs
that enable women to enter and grow within the
ecosystem—programs that were instrumental in my
own career.
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At NIC, one of the reasons | joined the board was the
clear vision to ensure female representation at the
highest level. As markets mature, the focus is shifting
from short-term performance to institutional
credibility and resilient portfolios—an evolution
women are well positioned to lead.

What steps should the industry take to ensure
equal opportunities for women in decision-
making roles?

The industry needs to move from intention to
structure. This means investing in training programs,
mentorship and sponsorship, transparent promotion
pathways, coaching and objective performance
metrics. Access to high-impact assignments is
critical for building leadership credibility.

Equallyimportantisfostering culturesofinclusiveness
and educating teams on the full range of investment
products and services. Developing products
that reflect women’s investment preferences is
also essential. When accountability for inclusion
is embedded into governance and leadership
performance, advancement becomes based on
capability and contribution—not perception.

NIC has implemented the SHIFT program —
how has it empowered women internally?

SHIFT was designed to be practical, not symbolic.
We went from struggling to attract women into
investment roles to hiring six women from the
first cohort alone. The program built capability,
confidence, and visibility, while also changing
internal culture.

It introduced problem-solving and design thinking
into our product development process, and one
idea from the first cohort has already become a live
product. Departments across NIC actively welcomed
the trainees, both during and after the program.
Externally, SHIFT has strengthened NIC's employer
brand—many women now actively seek to join the
firm because of it.

How does NIC measure progress when it comes
to diversity and women’s empowerment?

Progress is measured through both data and culture.
We track representation in leadership pipelines,
participation in strategic initiatives, and progression
into decision-making roles. These metrics are
reflected in our sustainability reporting.
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We also recently appointed Dr. Maryam Saif to lead
our Human Capital Division with a focused diversity
and inclusion strategy. Her experience at Zain, a
regional leader in inclusive culture, brings strong
governance and accountability to this effort. Just
as important as numbers is qualitative feedback—
whether women feel empowered, heard, and
supported in everyday practice.

What advice would you give young women
aspiring to enter investment and finance today?

Start by building strong fundamentals—technical
skills, analytical thinking, and credibility. Training
programs are an excellent entry point, whether
at NIC through SHIFT and Bidaya, or through
institutions such as Wafra, KIA, or CMA.

Align yourself with visionary leaders who believe
in building resilient companies that are relevant to
where the future is headed, those who acknowledge
and understand the value of women to the
organization. At NIC, we are fortunate to have such
leadership at both the executive and board level.

Keep following the unknown while maintaining
a steep learning curve for yourself. For me, my
unknowns were the investment world, investing in
Asia, working abroad in Hong Kong, transitioning
from public equities to private equity to name a
few. Also, working in government provided its own
unique challenges. Each of these was an unknown
that led to massive personal and professional growth.
Your experiences are assets. Your perspective is
valuable. Stay curious, ask questions, and be friends

with time.

How do you envision the role of women
evolving in Kuwait’s financial market over the
next decade?

Over the next decade, women will be far more active
and visible in shaping strategy, governance, and
market direction. We will see greater participation in
executive roles, leadership teams, and boards—not
as exceptions, but as integral contributors.

As Kuwait's financial sector evolves, there will
be increasing demand for leaders who combine
technical expertise with institutional stewardship.
Women will be a core part of that leadership
equation.

How does empowering women in investment
contribute to stronger economies and more
resilient companies?

Empowering women creates a multiplier effect
across society and the economy. Diverse leadership
teams make better decisions, challenge risk more
effectively, and build more sustainable growth
models.

Historically, increased female participation in
the workforce has correlated with economic
expansion—from the U.S. post-World War Il to Japan,
the UAE, and more recently Saudi Arabia. When
women participate fully in investment and financial
leadership, capital is allocated more thoughtfully,
institutions become more resilient, and economies
benefit from a broader and stronger base of talent
driving progress.
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Investin

o o
in Inclusion
A WIN FOR ALL

Call to action for firms and policymakers

The future of investments is not only about Assets under Management (AuM),
but the talent under management also plays a crucial role. Diversity plays a key
role in reducing biases in investment teams, providing varied perspectives on
investments, and improving governance and risk management. Therefore, there
are multiple actions that the stakeholders involved in the industry can undertake
to take meaningful steps towards improving gender diversity.

TO THE FIRMS:

A common situation that is observed is that entry-level analyst class is 50% female, but the Investment
Committee is 0% or in single digits. This highlights how the pipeline for progression can be improved. The
following framework outlines some actionable steps for the firms looking to improve their gender diversity,
especially in senior investment positions:

Mar. 2026
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» Quantitative Metrics for Promotion and

Retention: Implement rigorous monitoring of
gender composition in pivotal roles, including
portfolio management, investment committees,
and chief investment officer positions. Link
executive remuneration to defined targets,
such as attaining 20-25% female representation
within a three-year horizon, thereby fostering
talent retention®"

Robust Leadership Development Pipelines:
Establish rotational programs that immerse
high-potential female professionals in essential
functions, encompassing trading execution,
limited partner interactions, and strategic thesis
development. Strategic alliances with regional
entities like the Women Spark network in the
GCC, provide access to proprietary deal flow
and mentorship.5

P Strategic Capital Allocation Criteria:

Integrate gender diversity as a core criterion in
the selection of external managers. Dedicate
a predetermined allocation, nominally 10%,
of alternative investment portfolios to funds
exhibiting balanced leadership, harnessing
empirical evidence of outperformance in
private markets and environmental, social, and
governance (ESG) strategies® ©

Institutionalization of Inclusive Culture:
Institute  regular  inclusion  evaluations
and embed diversity metrics within client
communications and proposal documents.
Publicly acknowledge milestones, such as
benchmark-surpassing  performance  from
women-led strategies, to cultivate a meritocratic
ethos aligned with institutional objectives.

o' Confluence, © IFC, © Top CHRO, * IFC, * IFC



TO THE POLICYMAKERS:

A key aspect that can improve diversity is to mandate transparency. In the UK and Australia, firms must
disclose the gender pay gap. In the GCC, regulators could incentivize “"Emerging Manager” programs that
allocate sovereign capital specifically to diverse fund managers.

» Compulsory Disclosure Requirements:
Enact mandates for comprehensive reporting
on gender demographics across corporate
boards, investment committees, and executive
management in asset management firms
and regulated investment vehicles. The UAE's
board quota regime, which expanded female
directorships by 200% from 2021 to 2024, serves
as a replicable precedent for application to
private equity and venture capital structures.®

» Investment in Human Capital Development:
Finance  targeted  programs,  including
fellowships, professional certifications, and
accelerators, oriented toward quantitative
finance, ESG evaluation, and private markets
expertise. Financial hubs in regions like Dubai
could incorporate gender-specific participation
thresholds to engender sustainable professional
networks.®’

VISION FOR AN INCLUSIVE INVESTMENT ECOSYSTEM

By 2030, a mature inclusive investment ecosystem
anticipates women constituting over 25% of fund
leadership cadres, propelling private markets to a
USD 41 trillion valuation wherein diverse general
partners routinely secure top-quartile returns.® ESG
assets, forecasted to command half of sustainable
finance allocations, will derive strategic direction
from womenss leadership, augmented by substantial
intergenerational wealth transfers in the GCC®

This paradigm foresees advanced investment
architectures, augmented by artificial intelligence
in hedging applications, fintech-facilitated private
equity, and impact-focused vehicles, sustained
by stringent governance and minimized volatility.
Career progression pathways will fluidly advance
from analytical foundations to executive authority,
safeguarding institutional capital with optimal
prudence.

29

 UPB, © UPB, % IFC, ® The Family Office



Women in Diplomacy
and Pathways for
Cooperation

An Interview with

H.E. TUBA NUR SONMEZ

The Ambassador of Tiirkiye to The State of Kuwait

Your career spans diplomacy, leadership, and
global engagement. What were the key instances
that shaped your perspective on women
empowerment?

Personally, | think that empowering women is not just
a moral imperative but it's a strategic decision. We see
that when women lead in diplomacy, peace is more
sustainable, and diplomacy becomes more humane.
Women bring unique perspectives to bilateral and
multilateral diplomacy, especially in the resolution of
conflicts and humanitarian crisis. Studies show that
peace agreements are more durable and inclusive
when women are involved in negotiations.

In Turkish culture, we often say that women bring
value and excellence to everything they touch—
an observation | have repeatedly seen affirmed
throughout my diplomatic service. With this
understanding, Turkiye's foreign policy places strong
emphasis on inclusive development, social resilience,
and people-centered cooperation; in this context,
women’'s empowerment is both a national priority
and an integral part of our broader international
engagement.

Moreover, in Turkiye's diplomatic corps, we have
seen the effectiveness of women ambassadors and
mediators. Our female diplomats have played key roles
in sensitive negotiations, including recent mediation
efforts between Ethiopia and Somalia.
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In Tarkiye's development cooperation, particularly in
Afghanistan and Somalia, we've seen how women-led
initiatives in education and health have helped rebuild
trust and restore basic services. These efforts are not
only about infrastructure—they are about healing
communities and fostering resilience. Women'’s
participation ensures that reconstruction is not only
about rebuilding what was lost, but about building
back better.

When | arrived in Kuwait in 2022, | was genuinely
impressed by the strong presence of women in public
life. Their contribution to national development—
evidentin Kuwait's 53%female laborforce participation
rate, well above the MENA average—resonates with
Turkiye's own progress in advancing women'’s roles
in public service, diplomacy, business, academia, and
entrepreneurship.

These instances have strengthened my belief that
women's economic participation is not only a matter
of equality—it is a strategic investment in sustainable
development, regional stability, and deeper
international partnerships aligned with Turkiye's
cooperative foreign policy vision.

Once a woman achieves success, how should
she navigate and channel it? How can successful
women uplift others?

| have always observed that truly successful women
do not walk alone—they lift others as they advance.
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Turkiye's  diplomatic  tradition also  highlights
mentorship and institutional continuity; in this
regard, women in leadership roles play a vital part
in shaping environments where balanced, inclusive
decision-making can thrive.

Alongside, Turkiye is among the leading countries
actively promoting awareness of the importance of
women'’s participation in every setting. Today, there
are 79 women ambassadors of a total of 282. Among
the ambassadors on active duty outside Turkiye, 45 out
of 158 ambassadors are female (28.48%). Overall, 38%
of the employees of the Foreign Ministry and 44% of
the Director Generals are female. The Turkish Foreign
Ministry holds now a leading position compared to
the global average of women ambassadors which is
15%.

According to a UN Women global study, women'’s
participation in peace processes increases the
probability of a peace agreement lasting at least two
years by 20%, and 15 years by 35%. The same study
found that in peace processes where women had a
strong influence, an agreement was almost always
reached, and those agreements were significantly
more likely to be implemented and sustained.

Therealso studiesindicating that countries with greater
gender equality are more likely to resolve conflicts
peacefully and are less likely to resort to military force.
Women's participation improves outcomes before,
during, and after conflict.

These examples underline the fact that successful
women increase across sectors, the collective impact
becomes more structured, visible, and long-lasting. By
mentoring young professionals, supporting inclusive
business networks, and participating in bilateral trade
and investment platforms—including those between
Turkiye and Kuwait—we can transform individual
successes into shared economic value.

Women's empowerment differs across cultures.
How can countries learn from one another
without imposing a single model?

Every society’s approach to women's empowerment
reflects its historical experience, cultural foundations,
and institutional structures. Therefore, mutual learning
is far more effective than trying to impose a single
model—an approach that aligns with Turkiye's
diplomatic principles of mutual respect, partnership,
and non-interference.

Turkiye and Kuwait exemplify how two nations with
different histories and governance traditions can build
a highly harmonious and productive partnership. Our
cooperation is rooted in mutual respect for national
priorities and cultural contexts. As you know, we share
numerous cultural similarities, values, and customs,
which | believe are the chief facilitators of interactions
between our fraternal countries. Our people-to-
people relations have been flourishing, with Kuwaiti
tourists and property owners in Tilrkiye. These
interactions are also a testament to our deep-rooted
cultural connections, which will continue to deepen
mutual understanding and empathy in the centuries
ahead.

Moreover, we cooperate across a broad spectrum—
trade, investment, education, humanitarian assistance,
and cultural exchange. | would like to note that
rather than adopting uniform models, our countries
exchange best practices in areas such as education,
infrastructure development, energy, finance, and
public  administration.  TUrkiye's experience in
large-scale infrastructure and diversified industries
aligns  naturally with  Kuwait's forward-looking
development  strategies.

Under the visionary leadership of President Recep
Tayyip Erdogan and H.H. Amir Sheikh Meshal Al-
Ahmad Al-Jaber Al-Sabah, | sincerely believe that our
will deepen in every area.

What is the most meaningful legacy women
leaders can leave in international economic
affairs?

| believe that the most meaningful legacy can
be institutional resilience. Our relations should
be designed to outlast political cycles, regional
fluctuations, and global uncertainties. By embedding
resilience into institutions, continuity into cross-border
economic cooperation, and patience into long-term
planning, women leaders help build strong and
sustainable international economic relations capable
of withstanding global volatility.

Turkiye places strong emphasis on building long-term
mechanisms—such as joint economic commissions,
investment  platforms, and strategic dialogue
channels—that ensure continuity in cooperation.
These mechanisms form the backbone of bilateral
economic relations and give both public and private
sectors the confidence to invest, collaborate, and
innovate together.

31




In the upcoming period, we are planning to organize
another Joint Economic Commission meeting to
discuss our bilateral economic ties with Kuwait.

Have you observed growing visibility of women
investors and decision-makers in Tiirkiye — Kuwait
relations?

Yes—uvery clearly.lamthe second woman Ambassador
appointed by H.E. President Recep Tayyip Erdogan
to Kuwait, following another distinguished woman
Ambassador. Turkish Foreign Ministry has also seen
a steady rise in the number of women diplomats,
reflecting our country’s commitment to gender
balance in public service.

Our Ministry specifically promotes women diplomats’
active participation in mediation processes, provides
training opportunities. We aim to strengthen the
participation of women diplomats, academics and
experts in decision-making roles on international
settings and to enhance their capacity for peaceful
diplomacy and negotiations.

Moreover,asTurkiyeand Kuwaitdeepen theireconomic
cooperation, women have become increasingly visible
in business, finance, entrepreneurship, and bilateral
initiatives—especially in textiles, tourism, technology,
and service sectors.

| am glad to say that our bilateral trade volume
surpassed one billion dollars for the first time since the
Covid-19 pandemic in 2025. This upward trend reflects
growing engagement across business communities—
including the active contribution of women
investors and entrepreneurs. Their involvement
enhances the diversity and depth of Turkiye—Kuwait
relations and strengthens the people-to-people and
business-to-business ties that form the backbone of
our partnership.

What structural changes are essential to increase
women's participation in economic policymaking
and leadership?

Two words define the essence of structural change:
access and opportunity.

Women need access to quality education, finance,
professional networks, and platforms such as
bilateral trade missions, investment forums, and joint
economic mechanisms—many of which Turkiye and
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Kuwait conduct regularly as part of their expanding
economic  cooperation.

Institutionally, integrating women into high-level
economic bodies, bilateral business councils, and
investment initiatives ensures long-term, systemic
participation. When women are supported through
structured mechanisms—not isolated exceptions—
their contribution becomes integral, sustained, and
transformative.

How can women contribute to strengthened
tourism ties between Tiirkiye and Kuwait? Are
there other promising sectors?

Tourism is one of Turkiye's most dynamic sectors and
an area of strong interest among Kuwaiti travelers
and investors. It is a field that enhances our brotherly
and sisterly ties. Last year, we have hosted nearly 300
thousand Kuwaiti visitors.

And of course, women can play a central role in
hospitality, cultural tourism, wellness, gastronomy,
and the creative industries—all of which contribute to
stronger cultural understanding and people-to-people
engagement, which are priorities of Turkiye's foreign
policy.

Beyond tourism, promising areas for Turkiye—Kuwait
cooperation include finance, construction-related
services, digital technologies, healthcare, and
education—fields. Trade volume between our
countries reached approximately $1.08 billion in 2025,
with over 400 Kuwaiti companies operating in Turkiye
and around 50 Turkish firms active in Kuwait

However, | believe that we should increase these
figures to the bolder targets in the upcoming years.
With this understanding, we have held several
investment Receptions, two Business Forums and
more than seven B2B meetings.

| also think that as our economic partnership
expands, women will be both beneficiaries and active
contributors to the diversification and deepening of
our bilateral relations.

Our Embassy's doors are always open to our
Kuwaiti brothers and sisters—especially women
entrepreneurs who wish to explore opportunities,
share ideas, or build new partnerships within Tarkiye's
dynamic economic landscape.
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Conclusion

The persistent under-representation of women
in investment leadership is not a reflection of
capability, ambition, or performance. It is the
outcome of legacy structures that no longer align
with how capital markets function or where they
are headed. The skills that define success in asset
management are universal, and where women are
entrusted with capital, results are competitive and
on par, considering a risk-adjusted basis.

At the same time, demographic and economic
realities are reshaping the industry. Women's
participation in the workforce continues to rise,
intergenerational wealth transfer is accelerating,
and institutional allocators are placing emphasis

on governance, decision quality, and long-term
outcomes. In this environment, a leadership model
that excludes a large portion of available talent is
inefficient.

The trajectory is already shifting. As more women
enter, remain, and advance within the investment
profession, their presence in senior leadership roles
will continue to grow. The firms and institutions
that accelerate this transition will not only broaden
representation, but they will also strengthen
decision-making, improve outcomes, and position
themselves more effectively for the future of global
investing.

33




UIC Board of Directors

Abdullah H. Al-Terkait

Chairman

Fahad A. Almukhaizim
General Secretary &

Board Member

Jassem H. Zainal

Board Member

Fawaz S. Al-Ahmad

Board Member

Mar. 2026

Faisal M. Sarkhou

Vice Chairman

Duaij R. Al-Saleh
Treasurer &

Board Member

Abdullah M. H. Alshatti

Board Member

Mohammad A. Alsaad
Board Member

Issue 25



Published by the Union of Investment Companies (UIC) Kuwait under the leadership of UIC
Chairman and Editor-in-Chief Abdullah H. Al-Terkait

Union of Investment Companies
Media & Marketing Committee

Mr. Abdullah H. Al-Terkait
Head of Committee
AlSafat Investment Company

Chairman

Mr. Fawaz S. Al-Ahmad
Deputy Head of Committee
Kuwait Investment Company (KIC)
Chief Executive Officer

Ms. Dalal S. Madouh

Committee Member

National Investments Company (NIC)

Executive Director - Marketing and Corporate Communication

Mr. Fawaz S. AlMunaya

Committee Member

Arzan Financial Group for Financing & Investment
Marketing & PR Manager - Head of IR

Mr. Abdullah A. AlOmani
Committee Member

Al-Safat Investment Company
Marketing & PR Manager

Ms. Aisha A. AlNasrallah

Committee Member

Kuwait Clearing Company

Manager - Public Relation and Marketing

Union of Investment Companies (UIC)

Mezzanine Floor

Kuwait Chamber of Commerce & Industry
Building, Mubarak Al-Kabeer Street,
Qibla, Kuwait City,

State of Kuwait

Mr. Mejren G. AL-Loughani
Committee Member

Kuwait Investment Company (KIC)
Senior Officer - PR & Media Department

Mr. Mustafa N. Zantout

Committee Member

Kamco Invest

Director of Marketing Investor Relations

Ms. Taibah E. Al-Eissa

Committee Member

KFIC Invest

Director - Public Relations, Marketing, and Investor
Relations

Ms. Fadwa A. Darwish

Committee Reporter

Union of Investment Companies (UIC)
Secretary General

P.0. Box 27555, Safat 13136 Kuwait

Telephone
+(965) 2228-0370

Fax
+(965) 2249-0091/2

E-mail
uic@unioninvest.org

Website
www.unioninvest.org

35




!

s

~ www.unioninvest.org

| —oL

— L

RN

AW 4 Ed
A

r > y..
A ‘t@
>

C A AT

E3

yatiudl Gl yd alal

UNION OF INVESTMENT COMPANIES

%



1821112

nic.com.kw

B - —~



sariull alsyd sLail ()
UNION OF INVESTMENT COMPANIES ’

Aol yad g 61yl yula o i) 6306 Ciaieaygall dga wo (UIC) jlodiwlela pib alail
CuAsil aga alllate /aaull

alaivl clAacl

s N KAMCO A9 s
a— ocdioos NVEST “FRA MAarRkAz
INVESTMENT ol jloliull 8569 &5l

WAFRA IMTERNATIONAL INVESTENT CO.

[H o] ooy o
TAMDEEN Haall - £A,KIC £ <FH

£l Bl &S, i Jloii il dyisg A11 d Syl \‘ CAPITAL
G ROUP AL SAFAT INVESTMENT COMPANY: Kuwait Investment Company

NBK g sl gleel
Amuo!llglﬁuw Wealth KFIC &liag  sliis @ SA;AN

KUWAIT CLEARING COMPANY k.s.c INVEST @ ) FIRST INVESTMENT |
& Group degazll

SEFGHERMESEM:m  \F s W = dmahaays .

o JUi LS glaug ol < ®
1l g 10} &_yllalld cgazall = = capital JUpls e
JLOC  BoubyanCapital Lilia)
amar Arzan F|nanC|aI Group

24lg Jgaill
ance & Leasing

KI il ol N | WEALTH InvestGB A
INVEST  @BK N | MANAGEMENT - 2222 (g cuwai] ..,..,,.w,u..‘.'.v:.‘;::m

KUWAIT FINANCIAL BROKERAGE CO.

AL-WASEET
I8 KFIC wrocernce i QT ol
TRUSTER Conpany Kuwait Clearing House - sy

6<1)8J QR Ul joj duuol

diguisl] Aaauill




aolall
'J' 3 l---- .ul

CAyill apn alllase
JodiwVl A Al é)lal yula o yis)
Aol i yulsig

13—a Uf roe)g 2025 rolc L6 %13 g L)
V-0 oo p1A1a Jgad v iy ELQII
Cn (o Ujlg- Ul o=y AU ool LN S
o)1 JIJ ¥ 6g )l Yo Wywinll J o]

Ui W§LeT U8l & sl e WLl o i1 Ag
Eg il LA En A oabiol Glgwll Lo
Wlelan) (9696401 116 oloialJ ol 696
99 OO Oplnll el ol axo
Vo] Uo %20 (o J-81 cluill J A 1111.2024
Jroiwl yu A<y Lo dolle)l dugiasll
Jodi wyl dlido Lo allioi dygano
Wilaoll o6 6920 G dlgll Ao 1i) Vg
ALl JAliag a5l A lé =)l ag_onyJ
U JLnoivl Ao i sl (og gl8Jl

celp 81 Uieljel

Wlgloll A ] Eoiill @luue v Ayl
&luwioll sl Aa1iipll o6 dyagal
dicloinyl Wig Al J b o6 lopw
2q 0=l laviaa i Q_Lll(l_Q_Lo_szl | dualniollg
Wlsoinollgwlingoll jg ni & 0961Vl
JalsJl Jioilu G dlsioll Ul dgill C1_s o)l
Up Eoill JA) Lot w2l §olaig
A_1oiill Jluo oo Lwlwl i nic gL ninl
)9 A _1idoll Wlgi il JUA dolai oll
WL AUl yA = dalleo 06 jaoll oA Gill
Wjlg—io pyue o Gill A o Jljy ¥ dyaylll
aJlidlg ULl b egngs 6920l L alAig

Jodi Ml ELING OO0 hg_nA dolsoll

Aisplng WJonll §jlalg jlodiwll Elinég
Ol UL @5Lilg call L Le ol ELIAS
Gt o6 Laviele A Ole 6318l dudlhno
Vg w9l Wlga Q@ ling p1e 6)8i 1o aflge
wnlioll ,d 810l 393 noll Jtioillyu A=y
9f 6=L@All Lo La & dalsl dylodiwwyl
0)-292 O A%y J b allgleg okl
A_%olgioa =i ddggo dtorail Jalia
o dia Il JLoJl uwily Ylgwi ululihio & o
Lo aaii ol i ol lalaill & o

6)lal CLao L6 dylodiwyl jlgall JIji Vg
JloJl wuljg walall Jloll wuljg WJgnll
diola]) & AT dhg il G aling e 5l
V.6l ol 393 10 Jtioi & o d_anlgdygai
AylodiwVl A _olaoll éjla] Linlio u-6 Loy
A =9jloollRll e nll o leg LIl
2016 role b %10 g2 (o Gdlinll Wlyao

2026 ywujlo
25 o) aa=ll



ro—cx]) yulid ) A Lleg dtloc Wig la A AlLAIlg
EUASII Al ol Gle U anial gy Eq_iill
Alail e Al oa 631 wgluwl 3o H_69
Ja0illg A il ya ey Jlodi Vil vilay il
Laviyley e duilhg)l Cljlodiwil dA) b o)
Bl a_ai) Laoliill JA g ax <=l aJ
Egiil ji=ig Joluill g oill ule g
591110 Lo A Gl &6 6 Ljgao Mole
ole &gl Halayl I Wia alg £LLAGI
Ol AL A a6l LoS w—odl8Yl $e1 ol
o_alelQi oe Ay aiillg Utoaloll &ton
J—nlqioll o_aocag Lill

oalw (o JAJ jadillg paaill A &o
LDa=JAd jlan] yo

Al - JloiiwVl Glau Al

Jtioil Baiog A lagoll WiLoall 6) og
8ljoJl dyLuito 215 JA oo Gnla osLall
U o ELQT)Jlg A tolle)l Aol 598l 0
U—o uLel ) uleosJlgoll yugd) p—rnnso

JI&J163g_2g d_oAqgAll

oA oAl gl yu 1no Jgy o0
Uhaluo U—o anlg oecyy oA Gill 1A a
2606.JLocll 630y -0 roLiio (o Ajg Aio Al
wllao oo 6ol Jtiod wlilhnio Cloa wl
-0 6 Aol A=l Lol Aga L6 6)laM
U %200 Auiy clannill 2 cldo 2a ¢ 6alyj
ol W ol dplay] JUT & 020249 2021 Loole
G910 uleg W 5)lodi wil Wl I WL 2o
SelloJl Wlgd (o eluwill (5385 A 8lnioll
a_12qi 6ale] ,-6 U oliio iga d gl Aol
d_allg Ai bl wlaaill g Jlg_oll yugd)
dJgy 09 Ja Wl pcag wJo=Jl oy o
il o %41 Wiar il JA b w1 g Al
Si-Sroll Cygall iy oo Lylsll Ayl
LAy Lot (y2hgoll pJlon] U—o %589
&in dloc 6 U—apilig ajgnn ool
Lo 8 OLAUIG BT Uy VaELS & og gl
& gl Vg aju 1Ny JAA ELNGIIN Qi 1o
o—otAiill Jg18llg Ay uingoll A_ol&ill 6

€L elaj ax i) Ui oI o a ol
Jaa a6 6)lao)l Jgnll rocang jlodiwyl
Eq il (5381109039 4T LI WL Al 639
&_JJJQJQ‘UU__J_QJﬁU_PJJJh")_OLJ_JQAO 192
ojhlg dongall phl jj=ig 5§l L
ol alal ji i LA (o Wil lg g nlAoll
i oll Wl il Tine (1 Jleo Jol=i




Wbging

2026 yw)lo | 25 pb) aa=ll

14

o Leloiall jalall pus JLioill J elall Vb Sl (ilg.o Jogi
- JloJl ywiy Glguwi OGN Belo A o8I :oJloJl LGl
adnioll(Losd) G larg & L0 8110l il Lo Gole BA

Lolle Jiiwdlvlalail

16
Doy, P8

dodloyand Wlaln LJlda)litell (o il eljg Lo
EUASII 6 Gl in Wladly Jlodl iy uarnAi dlgluLollilbg o jolai
uwad) A Juauiii 6alelg 8lpoll
Al Joa o Jigoll

:&o AWllo Jo-oli)l 6 JloLiwyl :&o ALlbo

Joigw )gi LIgn Satiull Salseiw &toalldnuoliiéjio polndllaonoduih
G Ayilldygaoaliopo OJaluulao giac
CugAlldlga AyilnglllodiwVl 6D




CLag il ool Al oo 1A cf 2 alaTol ble Lol uwl) uatn A J A i Lol
6aLSI CLao iAo Wiljlodiwyl 613l JIJ Yg Ll 1A Jlg Gl il 0 63920 641 11
Uaual Wl Ol Ueo oeedl odeg eluwill My i Lalsli (o ajila vi_ogll V09 Il diavoll
L0 Ui Lifio Al & 09 Layo U id) gl drollell 691 il o droliio dna L6 o)
I ALATI & blgo U069 Mo =l d_anlgoll dylodiwyl Jlgall V-0 UjgA Lo o=l g9
EUnolljg i J b oo uodn JLANA o J_QJ_Lu_.J.g ag_LLi_LoJI Lsg.uu_oJlgug'J Jijigy l_J_L9_lI \jJLoJJ_LLJm
A_059allg pdaodl A&l n Oe haloiel Fitlg A tolle fFislg a6 =i ialanyalila




=i da nlgul el YLs diny JIi U roa &ill
Gnio 1A s o wno U oin ol yu ) g iill
Al salniol

CLligaii a8y Lo ode Yla Wiyl pay i
P L Laaungd o6 U8 of dsollsedl Wigy I
ole g bl Wia il Ui odl sjeiAlo Gy 1b Cil 2 63
Lo sl lolle 6)laoll Jgnll LJlon] o %34 g_Aj

'.2023 rolc dylanis U 67 jU9a g1y 60 Jal =y

0 Aylodiwl jlgall Ci LA welJA (4o ro—el leg
JLoJl ywijg dnlall o willg Jgnll )la] ulao
3992l Jlaglode [ an dng Al gyaling w ol
6)1a] Jlgal L0 61} oll hg ol & o W—ollU—o
Al nlioll o6 Lo U dylodiwyl A slaoll

L=l

¥ 380 LA ALAg el 1y i) Ay &olg)l A a Ui |
daluw oo 1Al jlgal & lin A ol ol a AldL un
6Jlal Lo g 2 d 6y q nAjgu s iaoll Jlodi wl
ol 1N ATl o nillplg A olagll

Aylofi il Jonllwlio @ ling ) 1e Jgnil

2016 55.8% 29.3%
2017 53.1% 31.5%
2018 51.6% 32.2%
2019 49.7% 33.9%
2020 48.0% 34.3%
2021 45.7% 35.7%
2022 46.0% 35.8%
2023 45.9% 36.0%
2024 43.6% 36.9%
2025 40.7% 38.8%

0% 10% 20% 30% 40% 50% 60% 70% 80%

90% 100%

U—o d_cgono ude Layaga oo Jgnll é)la] rog &
w—cloinVl Eq iy Laisuing A 155 VU o ilulloAll
Uwng - alagll §)lalg ol ~ill 6 oall Jo1itig
wello =)l 467 Liig «Jloll uul) uatnAj Jndj
WhoaJl pic g8 dloac & o d__oLSLl” ulc 6)a_Gllg
UljlaoWlel Ao o U—O \5I J-ioj Vg dalnisyl
JLiio — u__uuﬁJ Y Lai LoA wila i B o)l
u_quulj_Lc Mwbgb_mqlmlgwmo
CLQ_JJJ|JJ|L_J|JQ_IQJJ|Q <1J.o.LUJJIJ_LcuLbJ_uLJIq KeWEaY]]¥]
My o Gl il J il V-0 Cloa wiéaliéll Jg_a
Lo udaii Ll Igall L6 Ladio JA iy U iga

Lailap oLlelulhlaollioa o d_yoal

Lo dugliholl ool Jlnoidlla o gy g
dgen pislulwwgoll J-ala Jtioll Wlgiuiog
Wl Jg i & o6 69dl jor o & o pypill o
Lol l 591 b Golriwl 1 i4lg | 141U A0 L]
Ful=os Jlodl uwl) punAso dula o Eog ol
e 6,389 dlio 1 ial Wl 819 d_oagall L la
6alibll Cl_ubj_l Gl ‘\_Jl_oj.\“ A9 L0 g onll
6)Lig UI o_t)g Lyai .\JQJJ Ao i Qyledi sl

%P0

%10

U)loiiw Il Gualinll duaui
0JlaMI @upo yuin v n

%¥°0

anlg Jo) 0398 Gupo

=ie

%90

b6 Japl Yo Ugho Guud

=ie
=ie
=ie

%90

hliso §)lal G406

=ile
=ie

%S0

62a1lg 6211w 0298 §I)o

%2’ @ \%9G, \%LS) \%8S) \%e9/ |\%¥9) \%9'9/
%S0

%S0

hds Wlapull Yo Ugho 10

it

%S
%90

Kolaoll 5o Wity 6acls (Citywire) plg Vit anoll
12025 9.1ig) L0 Lo A1Vl dyjloiiwyl

%6
%90

ULnJao bauili jlodiwl pao 18,400 wlily OJ] IaLliiwl :aygii
Mplg Vi Wbl éacld Lo

Ghislo Hp8s !

2026 ywujlo
25 o) aa=ll




UgioJl Auawill
WialinJl Olpaold

10.5%
10.3% 10.3%

o"’~\/

12.9%

12.5% /’

12.0% 12.1%

11.8% —
10.8%

11.0%’

/

2016 2017 2018

2019 2020 2021 2022 2023 2024 2025

12025 91iq) L6 LoS ALYl dyjlodiwVl Kolaoll s a0 Wil 6206 (Citywire) Ylg Lduw Janoll

Mg ol Gl 6208 Kb Uun a0 nuil jletiwl yao 18,400 WUty GJ] Ialiwl

J16 6)aMl @16 U0 pclon)l J o=l ealo p1c
U0 ol o-Leg AlQi o Anls Jlgal gl Juail
U—o ol Wlar il J16 o Lpna jlai ol gualiniyl
o0 Alin duni Jdod JI Y éaalg jlodiwl 6)yro J1d
YU eluwil ) iy sl Lol O LELASIT 1A o
2 a0 o0 VAT Ujlgd alclg A aliol wlel oAl
)20 &) Loo Jig-oll yugd) L-le dioigoll Wilasl
A16 ol gl o6 Tjgpy AT WaLLs jgalA) yuliwll
AU ol UL O0 ol woll Jnillla o Qg
dolub dupla Calol Crin ol clailwo Line jic
Wyl YU doguw 29 Cilo by 10" duning o Laval
EUAS Lo Uil 61 5A Aio o %13.7 Ula iy
Ul sty Hlg Ul A uti Y15 U Uin o6 Jg—nll §)la)]
V290 66 %9 A ic Jlodi M) A 1eiillyn il nio
A ool A i) Eco Ly lelod)l Ao aini 6y

Aeqiioll 581l Laroadi o il d_olioll

‘gl

cqA Al & o w5l-agall gl A o bl 2 Ag)
020l 13 il s pn )l Ode Aila Crsgll oo
AylodiwVl G ualindl Ul ao dna v Q)| ¢ in
ol Uil 2016 ole 0 %10 ¢ o d) - o JA iy
03 a UJg-A o rocpl uleg 2025 ole Jg 1y %13 g A
Lol Ul A8 1n ol o160l 1_1n (o d_=nlgio 6aLyjl
A_ygaall jalg All Al LAyl h_olaoll jla) jlgal
Jlagl Lapay ol gnlindlvaa b J iéell aog
w—loll A b=l h o vde Lwg olo Lz 2l hpna
Joi)dioielgoidnlisglléjlaylgro cilain Loiy
Jinig ugntindl bJloa] o %15 o L8y Lo Lla
Aialdo Wl an i 1e@ 8y Vo dill Ul ol wliul
V=l U501l g Baclni Lo JUA Yo J
L0 Wla i dAyliio 2115 3 ELA SN2 6 o6 8l)ol)
dAa)litolloa a2 1i Lo Wleg dyylodi el 81 AL

Salodl @lowil duwlwi 6jua) (uuwial (s Sugiill A=y 1alo)

6J9) O Jdcloinll Algg o)l uulid) 1 1b§o AL 20 Jlodi wll ELAS 6 Uil gy Egiilla =y U
Jio duagl il Wl isdig—o A all oob dcgiioll § 1ol pualuwig dyjlodi wll A Slg sl oA i) dundilyi wl
oJlela 5aLed 53816 deloall sl ELIY Al6I A ic GAgLul Jtoll GTEhndll dulécq A &1l o nlp ol
hlabl 1l &ujoiylorg duhgiall f lAell oo Gulonll j=igdalaollun @i o ol adlge guéni
WYg Al o 0a ol lyanil g1 oo Jlgoll yugd
Wlpigiig a xalioll JLE1VIg w xclilnyl slha i (e d il
Jgodl dlningo Wluwla a5l oJ] ) Aillg * 2 wlungall
a2l Lol uwlig dunlal s loll goalin Ul aad dgall
Uiy GLelaSlge §-8a (winll g-pUjl-b &ioli ol
Jlasi ol A @ oIl LA L T Lo S 920 ] %10 U 291
Joi iy Lavilpai oole Laglal ggoh d_egliio wilaludy
J-ioli A éaio d_playl HUTa aqill 1A oG 619925 O]
420 @03 Wigal J4=&ig dongall | ylwo j1j=d o0
&g 1Al drunngollg dcloinVlg A il doSgall
E-01U3g2) Lo 92940151l Ocde )3 69 dgpo 15T Wlg-wi
Galin Uo leay (Jlg oVl ynnAi ulan dolah ule
WJa8Jl nllAg dyalw 691 Ul @alin oIl Vg ng A cléill
o 11 dyjlodi 1wyl 63U fog a0 6] 6l) ol dclun 6alel U]
draeilldlgno o)l d dlolldoglaioll i tnai p 6
G-8179 dolndl Lyl uya =0y & 02T 8L 16l 6) Lo O]

A alnollulani & o jlpdi

Confluence ppdi 3 IFC ppdij 2



) | \J

0clQAa o _LLQj
PN laagidi ool @alinll
| Ol o]

QD

©0)-395 -6 A5l Lle P56 Joc g o Janllglal ELINS
L iAaJ9 jtoiodl Ul g ai Jlg_oll Yugd) §_oaii ¢iin
JLizoll Ay Loiyd 66 o)l @il A (Lo d_idlanoll
2 lge @ 19niode 6 6l g a 628l ple pAal pSladll
U p-Aalgagouluiljga W livg pic | hlAaglluinadJaeoegépoisig
WUnj be Vg 16,09 lLod 1o ol dylodi wl Jlgalll o6 6ol jgAn j ji=i
JHaias Gl dyledll sk of Ligill ble A5 Ul S0l Ao &g
530 V-0 U0 U 2gp ol UIGuuul Lo Auileq n59-8Jl elall docay U sy
8)26 530 L6 UJJlg—oUl Uuad) 8)la] oo 1Al jga L) b 6l ol dub Al
B9-21) gl Lol sealAy elal puadi ocde Wil Laagdd ool gualinll
A =jpdUthoilldan Yloayljio JAuiywlill L alAj LoAg qo_ayle
AL JAA (o Lavinm ¢ i arnl g dopa il aUla Al ool adias

Awgololl

2026 Uu)lo

25 o) aa=ll



dusluwi 62l djleiiwll Aolaol) ()jLlioll clall

ZJla) Laagdy ulillgnlinll h 66 %37 iy djlbo
%20 g0 §)la] Lo jlodiwl Gl a0 LIl aiall 69
Jal=y Lo gagugnlinl 8l oll Jg-nll ool Uo
Jlolh oin (W JLilo 149 g_n) Apg) Jgr5 WU 13.45
Ag Qill ol e A clnilllA oy apyg.2025 ole
03 a ] Aaiblil Glg 1wl o Eangill Jull 3Ll
o Jdayle dpliti wloyla Jiod ¥V ulin=oll
iy 6l)_oJl daylaito Ul bl i dAa uly wlalail
V0 63g 2l d_yleg diyo A5l G181 16 1ig UnL i)l

o—daoll Jlodiwyl ELing

JLal dsplng Ylasll o] jalad) Gl JIgwll gl
o-Uluastaall pea Lo:ga bl ulilyd 2alio A ic
Sl ude Laygayyu A =iig deqiioll Gl LayQ A
Wlpodiwoll lanaiii il A il xo dlayl oAig
A nqillg d gl dnaioly Uouiy 3y nlhsllolaj
LoA dyol iVl 6 Killg «o—cloall J o)l gAj
1AW el 6F Oe sg Al Ay il Gl a L
Aol planl @ o)l A a~illg dolis)l dulayall
oli_ilg ol uill Wilagylis il jLyislg dylodi oyl
V—onj ditio Jolge Lagion uoagJgnll &ygil
W dinAill g 8aladl uldbill (Lo A _olagll
Lo agalindl vy 1) & 699 .12 _clnll g_oill
Jol dyluso Lol (miall o p d_cqiioll G0l
JAA Slall slginl ode 669010 6)3 89 ASlgR)l )6
Auiao)lwlipll oo el A A9 adgull &l io
A 1iiig g ael) daypm Wlilito &ng JUA (Lo
1A Wl aillolad h_oillg doagall o le Aoyl
aaillla_a J-sa) Loo ol dylodi willainll
e hlon]l &oad ool drunvgoll wlaygill Lo
ol 1A o 2 =) ¥g.Laibglel doabo uod Jloll i)
oblodi QN é)lal o J g il c logj ¢
LW ULVl A_cld il G alin wlilihio & o
.11 Q"" 0 ": Dﬁlpq—-OJ g "Q"Q"

11

Wl laxgdi oall dylodiwil A olaglldjlboaic
Sty Asi Lo le Ay 181l d e apoll L yleoll
duwla Al A 89 wlall o6 Aylioiwlg Ucqi Log &
496 Clo b “Uuali Olon)ge” el i Lalai 6 dos0
Au6qunll dorll ol AoVl Gualinl (o Woa in
Wle A oiwi ool dlalifell §jladl G6 Ul - pAall
A_699io 2jlge L O L 663 6,415l jalg A ode
Jonl U on el J3g 4 naAio Wd AT Wlgi o & o
dAO~oll Ciln i LoA 4uliguyilu ja 6 éjla o
U—o d1Aj ro_Aj u il (The Woman Fund) d_123qoill
JUA %13.8 Ao iy Ui oV Ugiuw Ix Sle glodi wIlwlpao
11§ o el iy 8jglaio 2019 L_in 2009 (1o 64 idll
MSCl) Utollsdl dolai il 63l 8] il w Ylejgo
WLily 24479 %11.4 61 sA I (World ESG Leaders
Jue doliill 8 1ol 0a o hg ~ill G ualin Glagf
Aol A ojllg “rog A gyl deld o J o wilofll il io
Lapai ol Wil wyl Gy alal ¢gn ol
Ga_oll e Aol eyl G 1d AT e 63 6 Clag il
Aol Glgwll Lle a5l oA o L~ n1iig S J gl
d_clpa A4y Loowelg i a A ude Al Gljlodi sl
1A 8lnol 6)1a] Led Wia 1wl Laagdi o il wlinadioll
Jlinilg A say ag APl cilag Ggwll il 9 JULA

Agslitiwl @5 ji1i0aliél oloj 6l)_oll bJqii Loaic
G o alipal Ay il A Can golsjil la 1A <
141 oVl oo 1wl G alin Joa yualas yloalge
A6 dnlinell Gl of J_olaJU dyslauill ol Ui
Jg JLapl U—o Laslaj o le Lasial oo Cr 699
2.3 Jl Laiord Jni Ygnl d_2oing G ol 03 a
Wl olog A_89Qio A Slge G191 & o JYga JgLlyi
CLani JUiedl Ju i Ol o gl 1 4T hlAae
jolad 06 cluj Langdi o il lhg il g alin
i) JAA %48 Ay i Ggnl) Ay ayoll Gl iii§oll
12021-2020 L—ole J-io bl )l wlléiy Cio il il

Confluence py&i 8.Confluence i 7 Confluence pp&i ©auygo pydi °«Confluence pydi “
Luongo, Angela (2011) “Fund-Management Gender Composition: The Impact on Risk and Performance of Mutual Funds and Hedge Funds, :J&.oJl &Ua °

Fordham Business Student Research Journal: Vol. 1 :Iss. 1, Article 7

https://www.scienpress.com/Upload/JAFB/Vol%2013_5_2. pdf : JWoll &Ua ©

Gates, Madison and Gates, Madison I.,“THE EFFECT OF FEMALE MANAGERS ON MUTUAL FUND PERFORMANCE DURING DOWN MARKETS"(2021). Scripps !

Senior Theses. 1742. https://scholarship.claremont.edu/scripps_theses/1742



Al 62l Aaab dyjloiiwl Gyalin @aloi

B oVl gl

Ay ib jp 13 ygolodl ol el JLodl uwl) 3 g=n eleg
019y ¥gnl ai odlgge 1jyph 63118 (Acrew Capital)
E0n V0 G0 A il Anj s a giga JLilo 1.7
L0 A bUIWlay il o_ea] dLoln] JUga Jg—tlo 700
LI Uoolg dunnl dlelo dilodl dpidill ClLag
duAuyol 8l ol Jgl 2025 role VU009C CLAarnl A 69
el JLodl ul) ELAS oo Wliajlilodl Aoslo J-aj
JAin Jooe @ dunasilipeen) Lo ool peag
A\ g_a1g.d_io %83 )il g_iglo Unlaiiilg uilay il
U0 o)l elap il S Uo Wlolfil a2 o6 aql
LEUASIA & o6 Jgoitl 63 )30 ) nl=o uwylg (LPs)
eiloi oo AusUTiwl dla @oalindloda o A =i Mg
Wl il Lang i ol dylodiwdl Gigalll 63 6 A naj
JLA LU JUA Yo p—tnn§oll JLoll ywl) dtoli u-Le
Galind AUl d ol (o A ja=llelliog bigrollg
V0 U anig el 148 o ol JA iy jla

Jolai g J&i g elal bole v A olag Jliei 1wl

250

200

150
100

50

AU 6lg alod JUA (o ca gt @58l oa o A il
(U A 03 J A0 (The Woman Fund) @9 in jpyciin
duinl doagnll ) yleoy nglyioll pillg Aol dLAiNI
Gl1b§ o)l GLo 2l 18 6~ oy 1ni§ollg dicloinylg
OO Urinllgpydlh=llQYuAs jjei & o dizaioll

Panlg Ul

ARK) UALA (10 399 Ll v janlnnio Glw 69
dglxiol Galinll ple Lo WA o Yg A (Invest
Ghla iyl e dgéll wlilagl Jgai 1e (ETFs)
A_96 oAy 1)s) A _ola o wliagilkiwl Gl 6 cjejoll
ALiG i e a5l g_odll Culjgay JAA dlioV winlao
6j-9.6 (ARK Innovation ETF) 251l Lav6gainm @ 93 69
wwlonyleg 6302025 ole L6 %35.5 Ay i) dieg)
duleplg elihnyl sl elin b olai (upodi ol
Lodw IaSle Yoy JIb Vg inll Ui oegyg daanll
U—o JIj3 ¥ 399 Ul Wl Wilgi i yu o4 jla o oo lul i
ULLART G g aill eoliéil e (1ol jiii
(Roku)g (Tesla) J-io Wilhy iy 0 dLpag )l wljlodiwl
WA s Ul ab awlgl Laoljill (Coinbase Global)g

Yoain
Juaglé ajl2ilo
Ugisiilig

:Jonll psla Hllosl

USD 2,761.9m

~ L =] ) o o o - — o o~ [} o0 < <+ wn wn
=2 2 @ @ §  fH S A A .
s &5 &5 &5 &5 § & §8 § & & § g g g g ¢
§ § § § § § & § ] § 8§ § & 8§ 8§ § 8
2 s 8 & B &5 8 B OB 5 8B B B B 2HEHH ERAr] e
ee— P (Uil Aio G9ain Pao) UlobHea LILL
e P e e A (Ul Aio W92 in ao) Ul)go -J UIgd
L__).b,u.oill Wl pollell yaraAill ple Akl plloa) JUiw Adtijgo pbgo mm— N N -
\")i:l'j.o‘l"ﬂ]qJJlJ' dadall Jgnll ol asl=ll ol ol Al yw) pivgo mm— 2026 pliy 13 )6 Lo — Yail dnjgidegono Janoll
200 Yoyl goain
180 UJJ-’! plq HiLigLo BlackRock
160 Joirseypél pla
140
120
100 :Jonll wola Lol
80
T T T . @GBP6,163.93m
§ 8 8 8 8 8 8 8 f 3 & & & 3 ¥ 8§ g 8 8 4
§ 8 § § § § & & § 4 § &8 § § § § § § & §
§ 8¢ £ ¥ 5 2 8 & ¢ ¢ 5 3 8 % 8 % 5 2 8 &
m m 2R R 5 0mom 28 22 5 80m: 28 82 &=

Oitfiwl ayia - gyl pla pdpl puuals Coj Yl §oain

:99ainllquao

5899 Wi gl UlosLa
HayQuiw

Uiolle g3l JLoliwl @i - iyl arialy dalisoll Jonill pollsell juy pigo  mm

ol 3 Jal duilagpll @liall Glgal e

2026 1Ly 13 )6 los — Yail dnjgdegono:janoll

2026 Uu)lo

Capital.com :plAail ' Capital.com : Al B auygo ppdi 2

25 o) aa=ll




160 vail Jug)y

120

= S M £
100 avunliJl Glgwl
80
60
‘z‘g sJonll pola pllosl
0
GBP 7,084.89m
2 2 2 2 8 8 8§ 85 H 8 E U
s 5 &5 &5 & & &8 § & g g &g g g g ¢
B B 8 8 & #H & & & § 8 g
3 5 2 H 2 5 2 > & > @ > @ > @ >
g 2 & 2 £ 2 & 2 £ 3 & & £ F & 2
ShE ey = s F s & T 4 I 9§ =
X = X = By &= & - 54 - 5 - N - ~ - §oainll ouao
199ainll gp
. LT T WJgtw JAilo UHT g9
Tilt Z Acc diblill §lgwil ob pAuwil Yail Jygy e
(110l Yol Ailell plloa) diiblill Glgwil MSCl pbgo mem
1aubl 3 Yol duiliagpl dilial Ciligal  mm 2026 1y 13 56 Lo — U2l dnjgr degonos) |
115
110
105
100
95
20 :Jonlll pbla plloal
85 0 o
o m o w m T 9 w = 9 A = J0Q.Lo JLC
g g g g g g & S g g & S
- g - 8 & 8 " - 8 - 2 -
:99ainllquao
Kt 9180l ol Uil i Clo) Gl Goain (Ul Ao ¥9ain Pao) Jlogh Litiy
) =iy A - (i)l Ao @oain pao) @dgyiuwoe)i yugu
VAoVl WU bl 3 UV all=ll Wlloay dusypoll diljall Wligal pbgo  mem
wolle - Aol WAL dalisgll Jenil Ujlgioll Qujoll pikgo 2026 3i) 13 50 loA — yail dnjgrdegono:anoll




2026 Ywujlo
25 o) aa=ll




15

Lwg olo loa 85 LAl Ygleill yulao Jod aa il
¢ dabl egp g Ao ATl Clf 9ol p o
8JaMl yuJlao Lo LSl Jyioill yana wal

d_pr=Jl wilo)l A gy L6 Wlhillg Wluningolly

A clboll a6 %200 iy 6) @ln pJ] 62 Aol
Lo 9920249 2021 Loole Yplag il Lalse 17 L
Lo wslodiwil Wl 1bl olao ble Ulay u A=l
d_cln A )l A glo]l 6eMlo I ulga o WA 1)l A )7
JUA U0 A Ghioll pcloinVlg galnisl @il
U0 A_alilg G 1bll sy i)l g jlgy il a_yngi
Jlocll Wla i d_ecqono’ jitig Jtainlg ool
Women’s Angel Investment) “‘A_iAj\oll jlodi swil)

U—ta0i uode J oxi ¢1in abl) @ag oisn (Network

Jlo1bg ln 1woll @il G éhnio \6 Wlkodi wioll
JoA_lsl iAol wila &gylaite]l oead Lidypol

‘WL 099" degono iianl nio §uw yoog
Uoh 2 <ig Qg )l Laydo (Women Spark)
V-0 A5 Lauill Vil Jlodi s\l uch.og_o YL1Aa
euouugu_ou_ngJlu_o 2 wlg Band 8hioll
Lawgil) A Lo bl ulﬁJ_UJJIu_oLJIg_oUIUJquJ
ij_crOU|u_OOj_oJJ_uLo 100U_oprLanJ4ul Loo
L_Jl_n_l_og duopnollulelndll A =iloA"E&yluiioll
0|J_oJ| L0l x o i dgun Al e duabh G aalinll
A8l iollJlg-oll uwgd) ILE.0aT (x6 61360 g3l L]

A toall 3 ljio J93 1 CLigall Lob 6} oll ELnj
6991 U0 %35 g2 o tiin o loll ELA I 6
W) Lo Jsz1itig wp—opnoll ELINGIN 6 d_Lol=ll
V-9 &g_idl K6 A LS L nlioll o %26 U—o

%41 A5Luwill jalg Al J1iij w55 Spollcygallel i

o] U—o %58 (A 1iyg Lil=ll §)labl L nlio o
Atloc 6 Loliloll U—2)93 2 58y Loo Wtohgoll
g a8) &0 02 Qi Ao Lblolyg Yl &l & in
o—oMl Wl _al () o yu o)l L allg 2035 62 Jan
Ulha iy U_J'A_JJIg Aolhi gl A ioiill 63 _Aigll
volorwy ‘O|J_0JJ AalnisVl 6aludll jj<i o le
191851071 VU A ipoll Jlgallg dUlodl Gl g oll

G A oaQioll Joall b o-in
)90 dLolell 598 0 Eg-iill A =)
iAWl acle oAy ool
Lo U U006 :anlg &-6lg Uc roLsjll
Q_11ngoqd_QlAhqo 146,000 (1o \JL &)
Wl oo bndi Wyl pale 1
Gl Aol gl Jgnll )]
A g dn 806 %44 LI o
U-c 6Ugi0 bl w o )ialJ&j
L0 8l ol dayLuito) Hoilngll Ja ol
Jtioill 13 & a_nyg dlolll sg_8JI
ol Al e (g g 1 iaTaga a0l

Aloluill dtiag)l CALaG ol

Udlno)l 2 aee wUil & o69q
\.}_o Ol Jaoisoll (ol
d_olkgg_w Wlarwll Jiei V2024 g_tigy
asbacl bJloal Uo %20 o J-1o)
-0 P28l pwil A 89 oJl=)l Jgo
PJ & o aillelh Juay Nl o
1.5 Ay V] Jtioill Ggi o & Qi)
269 jaoudelh 66dugiodndj
Ullgall g o oyl oleg wpxAloll
Eo il Jgo LGN o o)l
JIJ U sl 63 tig Ul Ul WJg.o il

PJg—olall o2

Nlg A Jud] Al gn p-—09
WJanll ¢)la] JLao ude dyslanill
V6l d_eling dauéll jlgalil Ui vl
G 6 sy JA iy | A I
Uu g olNill g1 yLloda oyl
G oll a2y loa o Jljy ¥ (minll
Gl il o 816~ Lol il i L)
L aiyoa Qill jluieo:ELNSII 6aLog
6920l JliJ Vg duwlio )¢ 6} Yigy
o)alg Lul=Jl jlodiwVl @ 5UAg k6
U=l d_anlg dyjlodiwll IA_dlagll

(https://rpc.cfainstitute.org/-/media/documents/article/industry-research/gender-diversity-in-investment.pdf) (uaoisoll (Judlodl (llnoll xdie o ©
Al dlga dogand drigrialyl dlgyl ¥ w55 kollvygalieliy ™ (Top CHRO 77.UPB '



)

4

X 4
L 4
S

| £ljg Lo

6lgluoll Wldgso jolal

____________________________________________

L o6 g Aill g aling dnlall pa will
Wi o OJl Jdaill @ 5UAg o L,-O)iI 64 Lig
2.2 8_y)layl dAl il

b om0l Lol sl ole Jgnalldigen 4
1 Loo Wi U anlgy sl jlodiwyl Gl s o oLl
' oAl A ai ool Yol ywl) (Lol
i 24 oliill (4 aililo A o8 (o JL&3

d_JLCJJla_oU_JUQ_é_JU_oicA_hu_UJ_LUQ_oJl agonll <

A Gayoll o wllalilinig o) Vg_ngdtiaoll

Nl Allyhge)d e "ullo Al dl iy’ J IAj
OjLoioll Auslunill

J—olgsJl 4o Jg—iy il Ia yaa ol 13 o J s
oluiraiwl ) 8loJl pa @i ¢islel il Gyl
WUha &)l Jugai du914ag9 o clnioll oAl (olho
u._OJIJ__QJIQ_cU.nJ j-Alog (1_JJLLOJ|93|k).J|u|cL.Q.bJ|q
Jlodi il 6jlal wilelns | ae Jlg_oll yugd) ua_tnAj

Jlocll 6alyjg d ol vl idillg donlall Glgwilg

dwgolo @llgc jloiiwyl éjla] ELNS o 611 o)l anlg)
Laiodiael Wi o J-6)id_ 2l 631 =io0g

U db1 miollulignillg polbilln 1oiill 53§ <«
WJ—gol Unp6 UA 98T O] JlodiwVl ) Ao
Loag Qi \.)_'UI(IJ_LU"‘ DUl I AU ¢ g
Jlobg n 1wqUl Gy il A Snio po Wiyl
wdloal Yo h 66 %1.5 5] %1 o Lydyel
U—o ol e wErall Lol yul) Jgol
20,03 avad sttt il Jlocll 6alyy vla =0

ol 3 Wwldle)l Glap b dQuolo 1 oa ¢ 4
oclnd Loo Aualsill WLslsll WLallaj

N -

___________________________________________

EAAT AUy lanillod o Jlo el & og
ol dAaallcNg Al J-seQjLuia\ A ljio JA iy
A lodl Gl awll jg_ni & 006 ELNGI JuA aiii A =i
WAL A L-6 Linglgiaill doaliiog Jlocll edlol Jiig
Wl G-oUl oo gL wiaydyayl6ill JgAall @ Slge
009 Ulopl U021 8c J 16639 g0 (AjJéajan

wwygo # (CITCO # (PE-Insights 2" Times of India #°

2026 ywujlo
25 o) aa=ll




oaUAN Yol yulao Adhio) yJlodl EUadI b Bipol) AiubLill ya paJl

O—Le Wil ol din A i gc A 6 .d_1nglgiaill
81Ul UL Gl Ialiwlg Glbaa]lcligtAiolg s§ )l
Uol=ilulao Jga b logiw ¥ Lol 8yl 1 iollg
Op1A) b Lotd UAi i WAl p09 Al
Ulyldeln A y=i ol dpagall yay ol ole A= uwgo

52 531819 Jlg—oll Uugd) uanai ol Jgngll

o)lalu—o leayyLodi syl \Jlg.o V-0 dlol=ll oloJl ualij
ol UQ_DQmL_ﬁJ_QJI JLoJl uwljg duntall o willg Jgnill
JoAa) e anll V-0 AualdJl jlgallg hg il G ualin
wQJloa_o A =i Vg dd bl uap QJUJ 6l aa diip
d_eqo1 0 duugolo Wlangiyea Juble 3g 93 2o
Wl bJlg d oA iill Uli @1 ollg wilgrill oo Wig Aily

Joodit)lg &wagil) 6221 §LolI :dualall §lgaw i

W98y LN A 09 (GPs) (tolsl Loy iiillg (LPs)
30 4L gl allodi il ELin g o6 Jlgoll

Ula il Lavag s u_lJI Jodi i 6)lal ulbj_w 4
wwl) Ul d ol d__Jq_oJ_” A g o Gyl J__cMQJ
“Uarlalg Wil wll J16 U0 ol ualall JLoll
G Wla ) dASgloodl Gl il J g0l ji=y
Aaylodi il A olaoll elal oo Jnol %25 o]
o—lg g9 8l oo A4 bl Gl il ol usig
JLUJ.oJI Ao oy p06.Ldio %41 Wyl ag &
uwl wliayg il uLQanJJLoJ-ULg@—mJ Logi)ic

24 _nlall pa wllg sl Jloll

odlJaeAaalgslge ualoail Ul :Elndll d_ocllo <
o il Gnlin Jio) dnnaioll Gualinll
(6ol d_angoll L_cloinll LUl Wiy dnlall
691 il galing dtoiill JJgoi Wl g o i
0.0QJ.LLLOLUL.JU.LQ@.LQQJJQ&U.UQJJNUJU_LLL”
3.d_g4qall

donlal oa 1wl Joini o il donlal §lgwil Ao il
wal Al Yloisulg Ayinill d_yidlg wsr Il JLoll uwijg
41 0l olle Laiogd Jni Ul 6691 CLn i ya g ol
120 6218 6Lravo 61)0J19.2030 role JgLny jMoa (ygLlyyi
Wl dualoill d ol @lgwll sy i ol A g o Jg il
Janll o wILidl 0aa Ao i A ilill dopall JAliall
joli o acluy Lloor0nlly o' Joc @r0Liy

726 G 61%ioll daldill il ol )l vlag i

P Wil ul8dn Ay ¢ & Qjjl:io—aul Al p Al <
Eapl 0 A8 n 21 Ll Al Jga Lo dnlAll
A 6o 12 46l o .01 g 2025 role (Lo Ca Ll
Jlodiwl 6al el JLocll ¢ila sl plid & o &liy
28 o=l Unj6 dalilg Abll ta il o LI
U—o %30 Wiay il ¢l Lio wililodl dJga (09
A wlbwdl 5l a Al peag) dyloll A slnoll
2 Slgs2lig 8T 1wl (u ¢j-os Loo (dnlall Jgnil
dnnAiollalled)l paluwi Loa 20 <0ioll
o 1) “dnlAall kglg_wUIQ_ooIJ_oJICLo_o Jio
U9 noll ey il g pyglsill jj=i o6 (2026

IFC # Times of India ** (FC *' (PEI Events *

{UPB % Aranca % (Aranca ¥ (FC % [FC # UPB #



o clg.oll :laliumoll Jigolillg uuwgollg dicloiallg duitdl Aolgall U dbi=I

ajlg=Jig ol Oy

Ll doagallg dreloinllg dyil dolaiiwl pyleol da ol Whlodiwdl goi b 5)920 Jod il ool
6)la] L6 Egiiollg Joll gh Gl Janajdayiiellag.2025 role Al ub_u_ol JNoa Uaulyyi 41 laviot 6 Cusely

=
=

Uol=il yulao Jga pb I
g Allg paylAll

oSl Jyioill yanna wal
Wljloyl Aoy yladl oo p0
A cloo)l L6 %200 6aLuj)
ol (2021-2024 (u sl
Julo ode Aoyl Ay
3lodi 1wyl Yla) uob Golxiwyl
“2035” d4y9) Ll Wi yg Al 69

ji=u Loo JAAlll Egiil) aglol

Joai g nlin oo 6loJl Joa
VoAl jlainlwliidigd _slall
©aplhAiaulg  a_isjiAig

-

~

J

A olngll
o]
(" N -l )
ole jSipoll clalll 5ol04 Al dud il

socloiavl Egill

Gl §g9i Ll A 4§
fodl  jothio o
Gender-Lens) ‘ocloinyl
Wil poag (Strategies
ol Gl il S5 Eopi il
Ago il whlidy &lioil
L 6gQi L 1 dolub Wlunjloog
obliw Ylégo j1bdo oo
uwlwl An6i 72 jla $o) ool
Lo bl Wlgi il oo bgiw
olelJgnUl e iaSle e 66

20 &Lyglo AN E) 1.6 Ay )

38 | 605

LS Loy luwill o AAdl
dolledl Wig il (o %35
ole o in) Jlodiwl d Ll
A ljio of 2 A1ngl oiyg (2025
AU AUl Al oVl Jwiliug
V09 *dloluill J o=l Wliyg
wo—UAIl Yol g Llao Jga
6eMo I Wlgh o Wiap 1l y AT
aljio Wy o d sl d ol
Loo dnlall @lgiwllg dolxiwl)
wilao)l J-Aah (aigi jisy
9)aM1 Y Jlaog Al

- J

Jo-ngJl ya j-6 ool : -0 Y1 J2goillg Aol WL pidill

djlodiwlalnio @M_bléipo.]_l A1 w52 11O1) Qill In_10idill jga ua_1lQ] \>_0 (Fintech) G_uloJl L 1idill oL
mnu_umuu JLo uwiy ol dealadlyea dyluiriwl wigalg glaio Wil 1ii§ o G aling

[ CugAll b A slil 6ol ] [ JIEST [ YTV ] [ uollBYl 6pa il ] [ JLENTV POV TP Em ]
Ll VA = o ol role Wlangi eyl Joa oo wh i ay= Ulloiiwyl Jgng &o
A9y oll Qb Al Wiyl odti o1 2025 vl ggleillyulao Aol LGl 6 duollsl
gl oo Wi lgy Auo 6y Wl yiliiny Ualgol Uugd) Jlodiwl Jo=i duwlis Wlgiue o]

G023 (ol oo (%41) Jodiliwsaoll dlygin ALl Glapihll oo el Jlodl ywly wlaub
Elnd Lo wlenl) joinio Ulpbgoll Galin e Aol oligill EUn gy laag Qi Ll Gualinllg
Jo=i Lo Aol wlidill Uit ollg dglaioll degono’ JioWlegono dagolloea ule Wihpull
CLpiill pe dalioll ajlgoll JiAJl dduu g (Ll Jodiws) JlocUl il Al Jgladl (o Gl
doy=olltlgns aw ole Uo a0iwil (Blockchain) - gpilldénio oo ‘duailloll  Uldiiwollels Jouing
Sl ulgpril ulila sal Aol wlgio Kol L6l Jlosiig gl «(Robo-advisors) (VI
Wlgy Yoy a=ig Fdyloll ol LAl Gylirol! e Jisldbuby ulnaiog
AApi (Lo (Ruth Porat) losJolluyaodalilpo  «Aallullilaig (Blockchain)
Laagoi (Alphabet) “culell (099" degono Uieig duospl Jonllgwclinnyl
WSl doaga L ljju Wi dyag sl el (Tokenized Assets) 6)Q1iigll
59iuLo Lle dylo)l Cun cygall Joulii lalloel  [2lg0 UARAT WIgal ag
M)l elapill w6 Eyliito Jugolitiols  6aaall plgaliolol Jgaall
WLisillg duigrialyl slaill Jonll )13 Lo o
wALe U JULA duloll Adla i ulleliwig
A28y Uitoll

2026 Uu)lo

apJoadieligl# UPB * IMD **.UPB ¥ The Family Office ** w5jislo ** iLiz Windisch **
Times of India * «Capital.com “ Top CHRO *\UPB **Top CHRO *

25 o) aa=ll




9y Eliyule 67 i) «lgpill &ylal Lo Siroll )93 Joai
B Wlgyi Ailjg aany QulAll Joa VO Wl UI oyl
Wlanao ol "ulil Wliyg’ 320 Uo U-2)93 1) Lo 9.9
Wlela gy Iljio Loloial (ay Ciin wJlgoll yugy “Wwiadii
S5 ol ilg Lallé =Jlg (ualadl Jlodl ywi)

ule Uloeg uadlg paég g Al Joa Joxi s oill dolH
oaliy loo Jlocll 6alyg drotl2ill Ciljaloll GUaT &gl
Ulad uoo Al dAjuilo ) doj\ll dohgallwllao oo
Jlodiwyl

Gyl ywlao yo O|J.0J| JLiod Aylji 1igy u.m.wg.oJI il
acléollaae lao &9l ol wiloll AWga Lo Jladl ga Lo )
Hblo JA1i (2024 ole uo A8 141 LJ) Juad duslunill
JJlgoll yarn Aig lapinl) ducloiaVl Aoduuoll Cljid Lle
Cutin JAaiin dulilellhilaoll s ! g V09
wbleivlloe Al o) Gllo wilhlirin o Ula&iiny
B4 LGl 6)lalg Juall

O Eqiil ILsbgl
6aLall U6 Yruwiall
mnjl mam ul

L_J|J_J.jJQ.oJ| Jaiiioa 241092030 ole @lol ol LAl <
w0 6l ol Utiod $gito Lo BA 2 Jg i Ll
nle_wJI Wlaygoi) Legono dylodi wyl 6aLy8ll
6:L048 Wliyilg dtorAaiill Wlalmn)lg (1Jdganoll
Gl Sl o G jolaii Ol & 6qioll (109 wlalll
(La %12.5 du iy A jlé o) Liole %20 dujlodi sl
CLarnl ¢ in diagil A o) dnlall @lgwll jani & o
2 dlge 19 i ALl Lol oo d_cqiioll G-I
Wleln 6, 6q 2'*°(Top-quartile returns) olell gl
Gl GJgii a6 Gl wlidillg (ESG) dolai )l
oLl 41 Aoy d sl dolaiw\l §o 1w & _nié)la
WJlg—oVl yugd) unnAajcilan olyd & o Lioljiylga
Jgod Wluiwgog dyal il 69 il G nalin Jio
leli2] Yoy pcloinll Eg Ul vl 1B o elal Ao dill
Glolfta WipgaJl wiljlilo A g dialgll dylis]l
S2eLj Laag &5 O il éjladl il 1b o6 G110l

oA il 61 1ig luwiiog wd Snipglla jen o leg <
\___)jLLu_jJI ligiluanaNioiw ¢l ina Al Jga oo
J=oluila - illg) gl yu lao 0 d G1inoll
(WLl oJU Wila il A cldo y6 %200 du iy 63Lyj
oaluin ajia e 69l 069 Jodi Ml Ola) Jouiril
Wlar il ag &5 o illg wi g all oo A bl ol il
Jlolluwly peclin 6 oo Wbl A 6) o6 Lario %41
Up 8110l JgLag #5452 dnlall o willg syl
S (1 “2035 623 CLg A U6 (U-S.00.20309 2027
Galin) ool ep a6l & 6.0 L6 Auiig Al 6l oll
JIVIWIA Jlodi wVh@Galing A Al Plodlolidill
il ln Qilly-c Jo il lyiwl gy ¢i-od Loo
i Bl Lyinl

WlgiJl JLaiil
ilaollq
Al L) |

wo jHYI anqill

alAalJl Jga

Jloiiw VIl clA pii

(LPs) Uygaganoll
:doraiill Ciljaollg
o2 Jlg—oVl yuad) $H 2l
Eoiill

@JJLLD\J_Lo) U939 2ol Jlodi iVl clay 1 Ay @y
L yleo Ll (@uali )l 6g) i)l §ualing A_cldill
aic pcloinVl Eg il Wl 1§ ol G121 dojln
Ihg nlod ngiéo nJLoJJ_waI S)lal wilay b jLyiAl
Galinll il dlg_ol u9gjuA_Ln AT g Aj
Ul o)l paaliwig Pl wll Laxgdi o il
(UgAl) Jiioill uana pllaig dajall
V-0 AN J9a -6 6)9-nioll Aol | Alpollg
LUl QT 1 ¢ 1 @lolui ) ocWliy g 16g]
wJgiUo Ol_oJl U ta0i i ygAall V-0 Ao Aiill

Aol 6aLdl e nlio

Ulelpa] ALAjl dalioll yapr @Il oA o i LiAij
J-g0119 i o—idoll A ngill A oly Joii d 1o
duilug A dlo)l A oldill A olyg A ngoll
w5l wnio vl Wlaolall WAl Ingl)
Uy I JlocUlela sl gf jlodi w5 4@ il
Gl Alwpl YLo Gylodiwl G alin yuy wli)
d_oagnll ; pleog donlall Glgwil Ul poag
APl wlidilg dumingollg dycloinlg iyl
Wlangilaosjjiy6alidllgajdygia o
oA Jga ueb Wigr Ul Wl 4%iog Wbl
dUg)o LiAldyjlodiwl d oglhio sLiy oo A ayiillg
G181 15y 10 6110l eloa] J-ios Crin il ilg

Ag5UTiawl A Slge

<

UPB *Times of India ** w5 j5 rodl Cuygalleliy  IFC 2 IFC*' (Confluence *°.IFC “ World Finance *.UPB * . The Family Office



JloJi

Jlocll yjgeinaideqgono - iUl Guidl déniol ol yaollEbigi Ula

A_JloJl dtidillg d_ugrinVl )Ll Voo VO nla
WAl 0A_a (o 22 Ania 69 dch )l ulelinllg
A=y Lotanlag pewing o Jgoi Uladi wl oo
V09 el ill Laag 4 ol E\le_uLoJl S a_&ill L—olij
L)l ayagi GA Il ol J_UU Al A i _6gll
A nqi o lediwVlula g dlilsdlcoitaell J Ala
ol il ualal Ylodsyl g Jlg-oll Uugd)
Jalo o dylaill &yliiiollg o anll da iigio
.g_olill

J93 L0 el Jloll yul) dsyn sgiwo u-leg
2 0i=i gl eluui Langdi ol Galindl Wjp @Al
-0 UiU Ukodio S (uinll gy ddalise Wialis
Jgoill Jalio poo dunnil dleplly didill blnio
ALiig A1alijyl goj o—ecajwlelnd a9 b Atoll
G0 Ul o] eLia s doa wluwls pbiig ol a6
J—tod o—cloinll g ilvu 1n (o A cgiioll jlodi
wlelasl) luwil piat JAaaiy Jlodl yuly uanai ol
o6 Ll jgn o JA1ii o illGLoa g dyLail

Alnisyl &gl Glagilyi wl

©oLaivl Ao dolsdl JLodl @lgwl dLAia yi A< LoA
d_Aata el liod o il Jgnll §)la] vlay b oJgi Cign
o9l 632 ;1A Loloial Ujlg i pial dyals
WJalld_Lgh JLocll layilyi wilg oJlell elnoyig
W=l o 2 nJg Wl on&ill jipdi 1l o—exy Lo

B oll 61 1o Gluldill

Gnn Il Gliol Il Jengl (o JWiivl

L JLOTNA o Ay o)l g nilles _geaa &

UilA U tioillg ‘Ugngll" x—0gado Ui Any Lol e
ool ELAGI -6 81} ol g3 Jg—n Wliblé il jgno
63l e PLoiall L nilg d_Ligh ) 1o Al
WllodiwVl §)lalg Aropnoll il oaall 6 A4 Lol
Uy UJ|Q_LJ| jii (e UA o Auylairiwyl jlgallg
Aol oreyg Ll Clalusll dM OO Uwindl
hyiyej n o wyn H<iy Ll VUl Wljg il oA o
ol)_oJl J_7ij Al 13U s9_olg LolLini & 1wgl Jg_ai o
A ljio JAing o adAall Yol =il yn a0 Jga oo
&Sl jga Ll A Plo)l Ylg il L6 “jluitell” Jga o
J—ong.JLoll uwl) uarn A ol &y gadl gl
W5alnisll g oill ple dpaga Gliehi JLEiivl A o
A Jjoll LI E o6 oVl J g Jiidi 1lg S Jgiillg
u.LcuoloIJ_LijlguLon_lelungu_o;\_cLé_o bl o
)12l nlodl wiag wgualinl (- avialisg A yloll A_olagll

Ly s Jlodlywl)

JodiwVl Glglel Jgai

od=o6 A ljio JAdiy Joaill A& Q_ollo uLAij
& liodi U_LJIJLoJJ_w {JI (i) Uj_mbfﬂ_QJoJ.oJ" QlNipll\5qiuio
Jcloill (o olel Wlgi o leg i 1 iAl wialdy
Lotusa ol d_jghh G uoiiJud_ngijo)l il eln il & o
Aol d1i6illg pil=eillg dinnll dolepl el A oo
ol Aol Baa ol A dUallg dyi gl oaAallg

Aln_11qiollg 6) 1]l Clay i)l

WU Ul Ul Juw ode gl dga oo A a6
QBN 0 %40 o JAAT T Il i an
[ 111) 505 _ti0) o el i J1b (o i Ll

https://divancentre.org/en/41-of-start-up-companies-in-kuwait-are-led-by-women/ : 3 &ill &Jun *©

2026 ywujlo
25 o) aa=ll




OXFORD
BUSINESS
GROUP

Wlai &uwaqll LI

megJO_OJIJ_oCl_?_JLD&LnJJoIJ_oJIJQ_sLDUm
Vg Loluil ol pLALNG Ao (o Lol uul)
Gn Qmm_wqumoublgym d o490 g il
Glol sl ole hloicl J dluanAilldal 1 Qi

A wwgoll WlilosIu Unluyl 1 ilg Guo il jae

= daodAaiillulanllg bl silg) dillg
o—cag.2lnoll | yleo d)gdid ool (o ngillla o
Ug;ojjqquldeuiLo&_Luqu‘CLLgmld?_niJlan.o
ajlo o)l wlanim§oell A iy Lol g oll
Lalgol pnaioll ;Jygnilld o016 vlc g Al 0l 1y

Whld)ler slei) A ohio whiluuo <Lijg

I ! e " Lbl S I

dlay Ll dayLiie)l G o 6l)_oJl JL&iil Jljs Lo
Ul Ul yg Ll jgn (oo Jlodl yuly uapnaiuliniln
21 uJgi & oo ayliio JAinla migulyd_alail

w5)lodi V!l 61 AL led 1o Lunill (o 1Al

‘\J_.quJlszx_oJIu_Lclj_g;jJ_-bb‘ch_j{jJ_bl g ,Ll
GaAlnisll Jgi lo_ca 5q-5lg

GLg JA sinyel 1A pblody wu oAl dgal dy il
UalAll LN S g G 81 ioll duilhgllwla alll o
Jgln 13U 2 olisy wg g d_gloll Ylgwll o_cag
do5gJl WL o 6 2 &l Jloi wwl ple 2 oll

Jugoill &by duold 1iilg

E&4wqi Jioy wJobl djgoii drapilyiwl Ul (69
6:L0A il dloc A Jluan Al alindn Guaj
L 69]l 910 Eo09 alnisyl digyo juj=igJloll )
“ALga’ JuAa i 6alel bole 83 6l Jg il 13 o el lioy
Ayl a ani el Jaag ool ELNGI oo (s Lidioll

ohi ol g oilld Plodl dolA iVl o_ea

U6 630y Juae) Lilsllunlioll g 2 6l) oll C1 0167
A olp b bl Ailg dtidoll lag ol s le Jgnall
Coaluw Los wanAioll wiygnil oSlig balsll
ol @ olpel Ja o6 Loy d Shnioll o6 Winlio
218107 L0 ylodi Wl Ly 1iig Eg il a6 Gl

AwMig lag g ) ialdsyiallie

dlilsll Lol ol) §lunioll godll sal alila v sgll 69
QA Joa ddig g all o dnladl jlodiwyl dyeglg
AT Jlao o663 A Jgaa haldjal ol
digro 1 1Al Laigay Jaliall o a jLiclg JLoll Ul
Aoy Loo 4 ddillvliuningoll o dtopa J-élg
V0 JI 8l G in Wlog o LIy dtiaollWlL oAl

b A10d tido J o

O—CJ0 i) 0nio L 1e A QillIA o u Sy el JA & o9
a_101lAgll J alpoll V-0 aA)Luiioll bl 1o (1A
L]l jlodi il ylad Jlii Lo (ddn 1nqiollg 6) Aol
WL Ujlgd oa—e Yo il §alinll 63116 9)-09
A wde) 1y JAJJ O g iy pyE&giill 6
Ulin\n] E&augl Eujgi g i JLAiil 61 1ig 6g 2 alloa o

Jlodlyuly uanAi

Wlan’ilig @Gilg=lJi

JAy loa Gl o og) dropaiiGllge Wlia Jlid Lo
392 10 6 1Al Jlgoll yug§y vl oni vl Jgngll
ole ;i oo Growyll pye Ol bl ol i LoA
639 2@ LiAjg Wl aollua =y o6 Jlodi wll Wl 6

Wlelndll gy owwdoll el oyl ; pleog iyl

Q2 Ao L6 )93 Lwwdoll 3g ol =l LoS
n AT Olidlocq Ayéyill A olAil il Lo Ule 3
U021y loou=ill o0 n JuoQiAgllu sl=ill
Ao dnl i o) da)Uiloll Lay Jgaii o il 6)-gigll
ol Ujgrmn ol falgalloa o dalso (gL 1ig

ol e Al e




Uaan.o

Aodlop

O 1| =i Olajly

A 08l L) Jgngl) 696 Uy V Ijluio g4y

Jual e ganns il piWl Wy wll Y

Uil A6 G eqiio duals wlinig Jlocl @aloig

6)al Jlno 00 6318l 63 1ng A Gy in A gl V af

£lg 11 . d_0lin 0 Wllino Vil JUA U—o9 WJo_nll
WJo iU A_cqén o gl ylodi Ml Hle 6j Qijo i ila

Vg0 (@ 4] o s il 6:Le A o] 6adi o g

V-0 Uoalw Jud 1 mné ouailhy b dpodiy Wila sl
JUnl jlodiwyl ELn 6,6 63L18JI g a8 0 &g
A_paldJl duslunill

ELdIl b

a¥e u_oonLLO_JluﬁJrn_l
an log (Lol s
i Coind o nlg phna
) : 16l Ciljlaro JAT alLuidillg
.' | OJ_JLC\J_JQJQJ|\53_OJ|U~_LCEDJJ|
Qi ICl_oLng u_o)g (u._ul /Jga)

9 g.oJI &_wg_LJIk»lcop_oqu
Aol dualnisylwiligal e Jlocll

OJJJ.Q.” uIJl_Lu.oJI v—0 Jdl=l ooy Y Lia

Loyl Jgngll

| r———————
mLou_wUI ELN S o) g _9c \5737_0 O_J_cq
RS L. T [ SEEVIVIEN

L o\l ojlal UI AJQJ E;onglul SIS uJQ.oJ.”
Jo i Lo Al U_o&LUg| decqgono LN loSla
li1JVIg weMlo =1 A_&F (1 1uSg wodise il LAl
w_le 67 Sllg Auayilyi 1Ml d§plg J Aol G)laly
A 69 A_uloi5Vl dyog uollg JLa iyl (i dijlgoll
wnlioll ol Crely GOl Wiapwll Cifei
03 A YL j1e el 3G 180T (o0 ELRGIIA & o
Atidro Wila) JUA Yo UJleg dygoivl Wil aoll
8lg il L oc (4o d@lito duiojlLdn J1cqd ilio

V=0 Gl ) il Joiii) Wljluoll 0A-a 33 =iig
owgoll Je ailluldoc 6316 ol JA_olaoll o)l
Ul wldd] of ¥ nleoll wilp_1ioll d_1Algol Jol il
Ul 00 Gulodiwl Glnioll elijg odusesivill j1odl



23

Q192" L6 Az olall Gl o L—idoll Loyl o Wiay
U0 Jlocll 8)la] i ualo ude Jgnall bl Ugng gl
Ayl ulapivlg) ‘Ulejgo v v’ LIl oAl Lol
0 Wola U Wit 2in Crgn it will oo (@Il La
il 6alus calgi rold Wil J_aadl cilgalg h_olaoli gylal
La16ii b 15 Lainei e Ul s (2009-2005) yalAll

.2009 olc Lo Wig illg Jgnl §)la] ELIAG)

-2008 d_yloJl d_ojUl jg_1c o6 Lyg-n 0 j9a ‘9" i =) 2 B9
oy @A wl) dyiong dudlano Liy Layle (Jlag 2009
piala Al aieits LoipJiagl Layle Uotay Lile 6)la]
duwlinng oA iill ;W Uliolg Iaud =i eLidlcilelas
dshnoll gy odiaoll Ladgsn & 099 .cllo =)ol aj
63Lu8lg (lodiwyl Lo Laiels (o dsylll) dyioll
Jonll 8)la] EUn 6 L] Yg_ng Unladl eLigl (o) dylyse il

(Clgyilg

Wliga J1e Lanio ude v hola dole 17 jlao udeg
Jlocl §lni &uingi bole Ui loe Ui a3y =io Galnidl
e ULejgo v L Vb Wigrillg Jgnlll 8)la] ELING
WL9oai A G0 o Wlgr il Wi idg Ay uingoll Clg idll
A wls Wiallg wilgaJl Gligyl ja6i 8)la_o Ug_nig

OO JlAil) L6 Ladg_od gyl ailnA ALl J iy
Glsile 6318 Ol i@l jLoill o u—CuAgll @ ill
g-agy5sliAllg eyl e dlolal dygd ol o o <l
Jalg Al dsyi oo Wluwgollaajode sg Allal iy Lo
6)20Jlg Aylodiwl d_16lan oll 4 Eond LUl dblanill
iAol &y aga iitoll Lanlai Ui LoA dylaill é)lall o e
Jonll8ja) ol linwdoll Gi1a 63018 o 6l ol

ulkedla 3jlo
9l

6131 EUAS) 521011l sl

Wlgyilg Jgnll
Ui Uléjgo ud v

JPMorganChase

Uolign

dapil sarQiill yuiplg 6jlall yulao )
LDIJ| 5T m ¢ - I..m

&3 Fidelity

INVESTMENTS

g gltayl daya Lde Jgnadly ool laylie wia
Jlocllojla] iunalo uole Jgnall Landel g o)l Ayl oo
AAy 1l o] Canilg (1988 ole “yLola” dsola (1o
U0y Lnlioll oo Craynig liibilodll - algl (oo Ooilia e’
Cgi Loin A glodl loaall 5 inig Jgnil gjlal wleln b
V=0 A QI yu 5l 03,2012 ole Lo yu Sl v nio
¢lJag Qi) 2016 ole -0 6JaMI L L0 (15)9.2014 role
CLioria 69laila)g a1l A yalo Hole Lavilile 6y 1
dloc 6)la] Laiy o ¥aac A ln oo whlia dtiaoll Lailyy
W18 2 (o Auydi Loy) dulile dAapih J- Al 6ald)l u sl
Wl alioll eiloi gl (ULl vl 28gig d_oSgall ,o
121 ocila e’ Jloel Ujlgd 6ale] b Cani ¢iin ol
WA Al LoA dulodiwll Gualnll ole p LAl sloicVl e
Jgnlllg d1idill \le 8) Alo J-alo uo diya wliley
ol Ul w§oll d =il oo Ay il =2 Loo G ooyl
Glanll desPl Cilo =)l Jglaiig A 01 ¢lorsn oA 8]
91l Jgill 6 Lyaga )9 Ugiuign walg Ay wdoll
Wlg_i6 &1wgig A toddl Jgnll Jgh g A _0ng A ol
dugs) eljal angi éale] & o A lod! calyluiriiuvig dnliugl
ChlirinVlig dié il ble doslédl vloaall g i Jlocll (o




aap i J Al dlolag d_ljghh dtice O o) O itn WA
L Jgis 10,1988 role Lay] Laoloril A io “‘Ug iliod U Aailye”
Wilg il 6)1alg Linglainillg wililo sl cileln é Cilo ii dalé flgal
w554 Wl aai) cnliodl oo ¢ ayaig s Ul cljlodi g
Yg-119.2016 ole o Ayt L 15) 005:2010 ole yed Wiilo=l
Ugig Wal69.2020 jlo o6 GA Qi Pl nio )
19-11694 dajla i dala liléiyCio il ¢l io JUa dAa il
AW Ay oe Algai il Jlio aspaA Algaianl Gililoe Cylal Loa
20 L6 Ay aga 62l Ll Bal Loo (Legg Mason) g0
Cigig Ay il poollell jgAnll Glini &11ugig 6jla_oll Jgnill
A ago flnGIla Lo aaniiy Ylh 69 Lo A Qiilluu v nio
61 8209 oA ulédn ol Lo CLani i n laloail o
JolAail G_181ig Mo =)l d_oaA dyliaiwl Hle KhLaall & o
eloxil wliloe “Ug-iliod Uil Ailrs’ Ci oil Laialis i ~igw—ollell
Jodiw\l) Glaiioll Gl 6 j i) o6 Cloal G g Algni wlg
R ; R E_01 Loo (dntall Glgwllg Wit J_Aadlg o JSadlg da il
UG 0JIaUT U0 ULB) g g 11y ot Jolaw Ay il 6 6 oll Jo il o an
dAa il s oiill Gal8l Lol \Wa hliuo Ugiign ooiln 3g-=n ; alAjg

Ueiliad U 14136 q 1y sz'" i)l 68l Ulu_Lu "'Jlfb_b.ln.t.).{!léJbLu—L.l.: ru{:uu (52101 il
Algai g eloaill wldomn A 19ij Hle 6 Qllg A bio=ll
oalung asa1@ill yu SPlvAio gai & un JA i Ul -Soy
LAYl bl (A o) ol lhluoll gUnd &gl oo Lanigol
L]l Jlgall Ldgi Lo sl jalg Al uny 6 jie) Loo dLay cla 8\l
codese il fuoBu Aol i a w1 aéi ole Wl il Gaing

vl aabioll e LIl ELNGIN 6 8l) ol 1 15U ) nid) Vg
UL l20 Jga oo Wil sl Jouiii) @dloilloa & 2 ioi J a1 0o
ol uh oo iU oo Wiygallg oAl ol =il

Uug—ololl Lol 1Vlg o—oll=ll

FRANKLIN
s TEMPLETON

p .'k\' :

4 6nio yoo6 Wiry il G961 o 63 nlg LAyl dAay b
81 oll JgAN | iR L6 LA A 69 dawgll Gl
o—ibglltygallel ijooo L)l dalbllicnlicll oo
Lo_Lc) 2024 rolc dlar o6 %27-28 L Uiy i J i)
V-9 U_0=J169-8 Lol Uo %43 Ula iy wilhp wll gy
$5alo Ay ode palici loc dlaloe JUA (o9 (eLill
Loo foagallg dpopn oll Cljlediwil i bn yod Jgoidl
Jonll§)lal L ilhe) ausaing laigoi Laiyaiyo =

YadAllJgy oo

nibag) JE-VE] NeCaVINTI

dcgonol) yaoill yu syl sl
NBK odhgll CLygAall ELiy

S e 2026 yu)lo
plbgllcygaliel 25 09 aa=ll



21256110l
i - |“ E am mm
@Jl amam ul
T CwgAll

OJhlyulap giac
duilngl wljlodiwMl dAapi

25

byl bl

National Investments Company

Gilodiwl i @olip pie didoll o v Olinjl
A5y b)09 A5y 1 &0 Wjggli dijro 02 (%0
Lol Ul dolle A iy e G adlvn g=ja 694 1igh
63 1ng)l 8l) ol CLin 3 e litvo e 8lg L Cae i

G0aALSIN Bl ol bde LIluwill jg Al

JA b Al 816 Ua_~i d ol el 1 e lio
vJBodgn L_JUQLJJJJ d_J|3JJ|\)_OJ_JQ LowitnA b
nLuu_oLLo.m_LUI dupnilloaa U|J_LC GLIQ_Q_JI Aaypo
L linlg QJJJ_LLLOJ wulwll L an A b q oilyldc
&0 Croal g Lol aolpl cuyailg gl nl Jo=l!
2140 LUl 6ol aioll Gton] a8l dAy 1l

w—<lonll J o=l o8]

V8l oll usaoi Yl oiclis dinpllod a vt dya 89

v—olnd)la oo d i 6ap il jglajd joli melld lao
V-0 dilngl Wllodi 1wyl abJ_Luu_ooﬂJUqu_b.o WaYal
JodiwVldoghhio Jginiuoo diigall 8l)oJl joaJ Lavisg)
A gl JUA Ligall LIl Woull Yoy Jgoillg

roalalJl

A 63wl podi el dlao §pwl (ay dyly

@ 14g glodiwll pdle Jg—Aal t_I_O.n\JI il Lo
JoJ t_LlJ.bJ d.lb.uu Uaa dridoll t_LlJnJ Croa wi
CELOI 1A A Lo Bipoll

Q_Q_Lo.c due) o el JLO.u_UJUI oJle oJlodgaaylsy
m_uq Uhlnioll Lay J|A_J ol d_191A8]llo_ad [SWs)
J1goilo wJginll b2 ol bde 6 5qoll Wil &)l Lay
a6 viljg wleladll ol Gowlwilelj aoll J-ioy
Jo_ o (o Ylgwllg il il vliAarolisa fo_ad] slal
Al o CU_JJJJJU Jloollla o Aian U LoA ool

SLa0 ug roJ.su JLo A aipala o Walj

U—o 0} 0qi Lol d_clit 1 c Ao wlaoll dauljy vy iAl
JLaodl ol Jg-HJl Aty Utlo -i839 pLila pwlwd
V-0 15920 Joa 2 llg) Ylag dlicog 481 ol
oloiaVlla o dn V-0 o 1w A At po—angs
Lol 13-l sjLiisal bl Ygng duolal dlayoll b

o—iaoll




6L Aq A6 a_iald)d ygo

LAl Sl Gole (1= vl Wlg-hAllLo
&in & Blgo Lo dloll UarQJl §6LAT Ylos)
Ly |JIe1]

U—o ELNSI JLGiil ya) @l § olai G 1917 LNy
Jotig danlgl dpningoll | I oAl ol il
alablg il @ ol u6 L—aioll Jlodi Vel A
a6y Wiluuo alolicl Lila L) dtiaell doleyli
A1cqingo el L yle 094 ald Al c] a_olpg dold b
rolaoll ol JgngllyoWhp g 150ia =) Los
duslan ol eliy oo Lwlwl ipnic ool wyl Pulala
Aausll

Algob Joc ClLoldi Ay dioal ji1iels 6ljlg_olg
Wloaallgulaiioll laj Jolay @&l ucg Jyghnig
A=) wlaliio otond ol dolal dyjlodiwyl
530 A_oaj Loaicg dyjlodi wil Wlayg il Gl AQS
LS elal o n8ig doagall N (o dulgo il

Ay dundi EUASIY) JuELUAG G o LadiaT o iw)
Jraoil gl €915 U aing Lodie digrog 69-6 L isl
JISJI AlAdlg 6aluidllg

JAin Lavoadi 8lpodl Ul Ui -l Wl anll Lo
S wdoll 5al1bllg jloiiwwl vJlao vJla s

A olg dupni(o Jlodiwil Lo)JJJl_é_o\__)_béfj_oJl@_Lb_iJ
dAlai o e alnisdl po ALl 633 =iog
Wi o)l eliy 6 Ay iiig dl__p_ld__cj__u_og Yo d =ilng
Ulondilldaga ude d_20ino JlgaVl oA o yu A xiig
ol_oJl Ul roceyg unyilyi 1wyl ) 1n i)l 63 g CUJLo_u_LuUI
;@Q_U.LU doliegoindl 6a cldll e i o Lial \Jb_uu

U9 dligln 6pio) J A Laig)g Lajlalinl Jtei ylo

Jlodlywlyuan AT Wl 6 o6 W lh ol Ggiwuoll

a_ila CL.J.J_JJJ£U|L"5J|QJTLDJJ_C w1l gl ol o leg
wJald g dug Pl Uy & ol ude a6 pla ol
V094198 1 oll J0nig ynlagll 6)la] b bliAillg
¢la oy G nidoll d_oAgallg jlodiwVl @uiw

Aol Aotdlig el ol pLe Lo 58 o Gill Ay
461 ol elalrioll ol A heill jg il eyt

J-3la 6ol ta0i b SHIFT Qolip rodwi w14
Sd_Lihgll Wlloiiwyl day i

13 L duhnila olpygay SHIFT @ olp o toniLa
V0 (e UeN]|WNTT] ul_DgJ A 216.0j0)6)aluo V Wwl=06 ]
AA) il Lubo_hCUJLoJ.J_uJUI Jlgall Q_Jlolj_oJl Ul &l
Ja 60 GVl Aol (1o <l v1 1w @ 1hgi (o
cliig Atidoll 6:L0A i) 6 aolpl o iuig
ila pdlulylito ) paningoll jgAndl 6alyjg AS

AoAal]ldolgill V-0 g oloJgaidla o]
J-29 eotonil a0l lindio d ol J-5al Los
Janivinwlaiioll jughidaloc (o WA Jiigll
U120 91 no aliio Ll LJUI A oAl &yliilo A Al
lewlg Utnyig lo—ca @ olpdl b6V 269 4§l Lo
6116 JUA d_tilngll allodiwMl Glelnd @ ling () o
SHIFT jic.omnylal sgiuioll bleg Laasy Log iy ill
duala J_oc dan A duilngll aljlodiwdl Aay b dlilao
ALl oleLe Al ulaéi wl oo Lus) ol e dunig

ro o " . 1 .I qJI 9IJI Saan UI dbj_ﬁ:’ 1 . - 1 E
961)—o0Jl Y1509 £l JLoo y-b

(o3 811 Ly 6 Ayl Clhloti il 4y b 3 ole]
A1eqillg 6ol Wl 1b§oll (o J—olnio @jo ule
Wljluo oo Jtioil v deylio JUA (o eli oliyg
o2 8illg Ayl wVl Wlalioll oo dayliiollg GGl
Wl 1bdoll oA o @ 1igi & o gl Ein & blgo g

AolxiwVl | yldig_on

010 6)g-iv I =il 240 oW Guudl Ao 09

UL @ 18T Oe )3 8lg gl 81 AL Eéa JAA o
o—caqdll 13Ulg Aol Wil ol (p djlgollg a2 Al

Voot 1 iATjl-6 ALAITCLLY 2Lij >0 6l)-oJl oarwu1i Loa
Eqiio dohgall 632 ude Ulay i A=iy Lo Ujlgig
Glalpioll s alo uole Wlugoll 626 jiy )il
Wlogl Lo lopw V dolriwl 5l w8 AlAilg

Wlldillg wla il

Jo8i o Jua i Lo SloJl I U—Lol&di @ 14
A G lniollg CuigAall U._o dyloiiwyl Gladilyiwyl

Joli wylelLing , o0 Jclo jgnn il Ula LolunJ
aunljgAanila o Uhulegall oo d ol tloaallg
gl U0 Liage A =1q 0 1ilig Lng g 1 i4Trog I
o) dylodiwyl YUt Yl dayib oJ] poloAllg
Wil oo Aiaa b Loy jlé o &wol dysluui dayliio

A_doall

L6 oLiLo Jga6l)0ll Eln AT d 8 hioll5giuio leg
WJall gl 6018l Gle J Ay Glagilyiowl deln
ELil o6 el Ja Ll W Jo§Loll godllg dolai g
Aaggiill unliodlg Wllabl yuJlao o6 laisliiio
Aol Cloa 1wl Lo ol wyl i Aillcé 5Uagg
V-0 62 c Ayloii wl Wluwwgo Laidlnl o il d_pyaill
Ao pLiaill Ia o Ll gl o 8ol U150]
V-0 danlg Aoy Whalioll od al i ilhg A LAl

LWTEYY FOV /T

ol 1l g1 ENETIR ] IngJl Lol wyl A 1D 6
Jolg=)l 3 alwilgi ol blel ule Sl Jtioilu
Jo—nj & 09 )Ml U lao v V—oloil d iyl
06 bl Oo Uy 1Ayl g o) 1§l will g
A _olag elisg Guingoll dudlam oll Aty oJl Jol
WUlogbo Wi el liod jliuo gag dijo dylodiwl

2026 ywujlo
25 o) aa=ll




U—ojll U—ole & o uallnig AT wil ) n

Vol §gwll o 6i)oJl Jga Johni Ujgrnii e ia
Sroal il 2 Sl JUA isg Al

Sl jgn 6l ol jga aa b 180l A d sl JUuA
do5gall jj=iguulalilyiwyl d el oo Goocl i 1ilig
-0 lainyliiio MlHT 1wg W§g—wl Whluio d_12qgig
Ml yuJlaog Balubll (@069 [ a1Qiill wunlioll
il (o Junl ef aA J elifiwl Ladngs yu )

G nidoll

A g Al oo Ol ELAG]T jg 0 jliedwl & o9
A9 Plg A1id il 6) 1Ay & oniWhals de w1l
Inic Wiag il JgAai g o Jall d_Lglh dy mingoll

Gl aa afioll A o Juh i oo Ugno

eliy U._o jLo.u_wUIu_o 0|j_oJ| U-Laol ro.n\_u.u A
“G..Jq;.o Fiai wlayabg g8l Culabnisl

Ui soll Q_Lc & clho |J_J| Ol oJl U1h0i G 61)
[oRWTo3 ] FYcY i) UI Uil J_mJoJ Alwp=0in0llg Galnisul
LAl Jaig bagea AT Wlld A AT G eqiioll
Golxiwl y i4Tq oj @alod pitiguolel 8L 04
W91 6 8l) ol A4yLuito ELOYI LAyl bl 2 69
WVgll o «uwg—olo $alnidl g_oj 18l J o=l
LWl ol Al dpodledl wpall A=) 62 il
Loxicqdurgs wlld =l d Alooll ik 2809 lLoylg
ELNGIIg JLodi 1wl 63016 Hoo dpleloy il il el
g oAl o ulel a8y Jloll ywl) Jla ool
6a_cld o Wil iUl 230t 1nig wuluingoell digro
&0 Ll 6Ll Wlel oAl (1o Leq i 1 i4lg & ol
oA Qilld_lac

d_oqecao ‘@_u.u_ll JLolJl UJJ|J oJlal 6ald) 1w
LajpAa ro@_uuq WJaoitlg Eq_iill d_arlg duayilyi il
Q)i b6 Uouls] 651 (yj Ay ab oo ALl
@Weliuollg ongall [l uo dugo thill G olE1
Jose b yul s J Ay ol iUl djoal n 619.44 wdoll
dwjloodl po oeallg Eloiwilg U thoilu il

Jo-a2y el 8lpol) Laripoadi ool daunill Lo
SU—g0bllg JloliwVl ple

A&l hlaodl (o A 1wl 63 cld «Liy ol oll anil
Jalpolla ioduiaglld 16l nollg u_JJJgJJIJ_Jb_Q_Ulq
clg i A Jlio WM jl dndi il a_olp;\_zjg wwJoll
g SHIFT o dtilng)l Uljlodi wVl 45y 11 @_oly y1c
8169 Ay 1l o duilng Wliuning o JALA (o 9l Bidaya
JLoJl @l 1wl A iLag glodi il A ol=ll A iLallg
U089 Aulidi 116 A y§) el Lio Claludy bVl Ul Los
d_sclgg L_o_leJI ou—le OJJLOC) Ao wlugo Liy
V-0 lowla lLoLCJ_QJ‘OU_o.” LaopAj o il dotQlUy
&loli duilng)l Ullodiwl 651l 69 widoll jg Al
GALQ il ypgiell ode 63U o Eg-Jl 1A a 2 ngy
RoJ| VY| Ry ITRN Ea VoY)

d_ogllo 11t Wlaluuo uag A ule 8l o)l &aiilg
JAiba 66.8)Luio o li uadinio ude BLOAII A o
JloTi Ml Y—o dQlifno Wjlaig Wil ao U JLLILI
Jgalll o] ées &g ub Josllg Lwl yo
J—o=Jlg denall duAaloll ) G o]l o 1wl (Lo
9ol adundoulinng po0ganll ELNGII 0
G616~ Vg i J iod elilys oA iillg poidell
V-0 A g o High A Ple d oo Wih W Ml angg




ELing Jloiiwll §Jalinng wla)ainl) A ago J—ol) 6gca
Ol wbowll

RN \JE_J,‘GJ|A_0J|JQ_D3J|MQ_ odeh do LQ_OQ_UUJLQJJ_UJ ! VIEUNS Judiig UI
owlwlJadiy qiillpaluygaaiiiolla o oo bjg o )9 G il Jlollywly
Ay)lodiwlwljg Aio pyaigdyjlodi wil G o)l Al wliaillyoar allp o

Wlanl gAo) dle 2Lig - hlaoll 6)lalg doagall pal jyj=ig A ilio
Jinlg oy Eqiill jyj<il dungolo Wlg A ALAI ELNG) Ilj_oag_oq;‘m_oJ" |
Uhluwod6a cyic

10w § ol LA il JI

030 oa_2i) Loiy 1 fiaitoll Usllnoll vileos (o %50 UM J-iod Uf ELASI 6 diliill 4 algiall (o
‘WlelLo AN Al iy i 6jgp v ode sq Al nl iy Lo g ag ylodiwdl Ylad oo dlell A QA | of du il
lopw V.Egiill jyj=il dpclull Gl dilialwlg A ay ay Joc JUa ool Lot6g apQuiagll oo 6pill Yloa)
L=l dylodiwVl i nlicdl o6

:JIg-o¥l Ywog) uatn ATl duadilyiwl puleo <

A ic pewlwl Lo S Yrwinll gy Eg-iill el
A Ajg (il jlodi w\l (5 a o JLyiA
A olno o %10 (Ailg ©d32 o Gu i
Elioli LWl Gonlinl) @ hayl Wllodiwyl
CL i O Ul GV O Ul Ejlgio Wialub)
Wl wlg donlall @lgwll Hoo LasiaiggQj

2 Golyi wllg d_oagnll

Gol) ole Lwwdoll Ealall cLan] <

Boiwol dygy Wlondi el a| :Joo il
U—o Egiill L pleo elalg wo—wiwgoll Jgotinll
Aylodi wil Wlayidoll §5lgg s\ ol | jloj
Jdo jlaidl gy L Qinll iy LoA
Wiar wll Laagdi ooil Wlnili wyl G
o)l Al doldl Auwyi) Gl Il abgell b dle
A g ol all& o iblobl o6l 94 llg

e el Mg dusyil) oall yu ulboll
V-0 Lol Ejgill il 6163 A 16l o L0
da_olnoll 9l el Ja oo Logdyragall jlgall
Gaoiill yu syl niog Jlodiwll Ylalg
Lul=Jl o)lauleulolao In gy 6)91 i Eo ylodiwl
Jtiod odlJongll Lo ¥ax no Wlonavi nig)
LS JALA %259 %20 (b Qi G iy 5Lt

5958 Yl L QA i 1nl ()01 Loylgiin

Glani wlalaladll pyghail G ugd Ciljluuoe
Ulgd Wlyiaol) aii p—Q1hg JJoxi @ olp
& lAg)l ool Al d_ gl yubjltaVl
J_nlgillg.Jolr Dl ililoc A 101 J o dgunll
GUlagpal jyanig wiuxganoll <Ay uiill & o
L) paluy LoA uadiliwyl jlodiswl
J-io Ao tls]l ulilta & o Al wlulollaj
V0 @A Jod 00 ") w099’ dcgono
GLadnil WLéeni Ll Jgngdl GLol aio

ool A 1ngill @ olyg Al

IFC82JFC " Top CHRO % IFC *? Confluence ¢

<

2026 yu)lo

25 o) aa=ll




29

o lw bl Elin GJI

Gl o il Iy wig 63 ~ioll A Alooll p-96 g iill jj=i) A wlwl 6) 14y duolo bl 1ouAr 63 =)
c'\_o|JJJ_.I.OQJ oAl ulaally Aoy @ dall Jga pog ‘L').,J,_Lujggl Ul Jg Ul V-0 6g_0ll U_c elnoly
Jolubg £qiio JgolyUg-=iod) Ul Galinll saol Aualiw Jlgol uwed) uan A o il Uil gpaodl”

Bl Jloll

sl Jlodl ywiy jughi uob Jlodiwyl <
Aiaoll dlopl Joiti dnn Aio @ ol Jgo
Jlocll Wlepmog G poliingl Wiala sillg
il o onbig oAl Jgoill g ajd angoll
Auanigollg doyeloinVlg dyipll dohgall
Aol LAl (U-a o9 dunlall Glgwil wilpiag
aaLitol Wis 203 @lal pda Jo @nlio oo
64,6100 1 od_1id olulAy 1helingl o JdusLuill

dyloli wl Jalia jgaky dygyl oa o Liiilg
V-0 pclihnylelay I ulonhnil ajj<iébg Nio
e 63 _gizolldnlall o willg dag Aaillwlilec
d_anqgoll dyloii wyl d_teqlly d_lodl wlyidill
A o590} Yleo L] 62T ollgy UG 18T g A
wa 1w LoA d ndAio w165 Wi niog d_ojln
JLQII -6 dlgroly pedaoll joaill i o il
Loy Auagaiill dnal ull Gl dll~il x elgdligo
ulgpwn_ouu_m_wq_oJl\JLoJluuqu_JLoau_oﬂJ

A liagllg d_olnAall

Jal J 1287 :o—oliyl 2lnosyl wiilhio <
Ol il é)la] yu oo uoo6 dpeqill Ay ayill
Wlay b o6 dayQiill 6)laVlg ylodiwllYlalg
d_sAlall dylodi il wliuAallg JQ_DUI o)lal
V0 Jlioill yana plAi A )9 qoAdill
oalw saJlg WlhloVl dJoay 8jlall yulao
%200 dywiy Al il ulygaslliaa ¢ 6aL)j -0
U490 A1n3g0J A8 11.20249 2021 —ole (u
wwho denlal paa will JAlia ole Laoglo =]

Ao Lib dyjloiiwl Goghriol Gg)

ol dyjlodiwl A oglAio cqiili & 6qioll U—o
6lodl Lay o Js21117,2030 ole Jg L ail dloif 09
Gl 6 Aol jalg Al (o %25 (o ) iAl
o185 g aj dnlall Glgwil & o) Loo €yjlodiwl
Uo el 1ill g8y i glga gty 41 ol gy
Odell &l Uon ASlge Uil gy Gl Ug-Li)
(ESG) olaiiwdl Jgnl 200 115 169119 £5)9a JA iy
Jgolulnnae @ niode Aagai il & ogioll
W)l Yo Guayli il Lailangi qolxiwioll
Wlgrill d_oai JLGiilwllosyd_ogeao ALl

Ssaall Jga o Jumll gy

The Family Office ® IFC ¢ .UPB ©* ,UPB &



daluwll Lo 8lpoll
arwlogliall
vUol=iJl Uljluroqg

&

jo0igow JgJj uJgk 6l dalw
CugAll dlga $a dusyill jgdoall §p1 Q1w

Cloaliw @ 1A laa by 66.JLognllgUliwilsol
oUUloclnd oWl Laag Qi o-Ulalaboll
Gl oaAalléaleiwlg A 8ill cLiydal el O_OQJJQ_”Q
duinilldill ode 1niéi VU ag anllod o Yl duwloll
Hi=igul=gingllellad allosg il Jya 1 mno
Ul Ui 6l)_oll d4)Luilo 6 d_anlgoll ble Lains
J266 Lo otopi ol 86 wa i U jlocyl 63le]

“JAol 63g g Lidl oalel” b

VO CLgAll Q.an oJludongaic u_l_w_ou JLJ| 2 09
oLl o olol) 599l jg A nIl\5qQi 1102022 ole
-illg d_tilngll d_toiill )0 Uadical oo d olzll
598l >0 6l oll A5y LiiLo Ja =0 £g-Li b Ol
I 1qio ) 1ingjolai) Lo g aq953 drmijd lolsll
S5 L6y 6l Jlotbg 1wl Gy il A élnio
Jloal j i3 o6 Ly ajpnl adl a &1l &o 29129
JLocVlg du1wloglinlg dolsl d_oa Al b6 8i)_oll

JLocll 83Lujg A_roualAll hliwgilg

aaLibioll YU ploy] @ Blgoll oA a Wjj c A &)
Jolgluie Ao 320 vy 6l) ol dalnisyl
Aol o)l A poiill o0 LAl wl jlodiwl Lo
Loy d_goJl sl il §Lo=ig wo—o LoVl ji&i 1)lg
Liapi) d gl Ayl Al 44§y &o oblod)

a_dngiq elaill il Ul 8l ol U._s?_u.l W I
GUlaalll JAo) 149 ca_H S~ UI ) EE-V.Y)

¢5i)_oJl 6ailuuo
Uy VB a wlasll Ul losh vaay 2 6)

V-6 6jjy Wlano dtidoll AT 1o Wad 1D
Lo [d1ollell dajluiiollg 6alibllg d.l_qu.og.LIJJ|
Jo-2 ro4jgliaio CilA i u_nJI LQ_D|Q.0J| jj_J| L-D

“oI)._oJI U..Jb.o.l

-89 LBUAT (L 2lg 61} o)l Utaod Uyl po
296 Loaie Al eg g UL oli U nid i il wl
A Ml auny woewlogbnll Jo=ll 8ol
Aill 1Al legls dawlog )l wiisig dolai wl
A wloglindl bole 6316 Wiig Aio K9 8} ollo
WULao o lopw Y (ol I 633 =iog A 5L
i Los dplauniyl Glojllg wleliil dyg i
Aogoua 1iAl A oM I elsleil Gl oJl bl
Wlbnglooll oo whnllelliini Loaic digo 1iiig

UL Jg—8Jl e dpayill doldill oo 8alsll vy g
Awoli Lo JA ule li1odg G oud uQi 8l) oll
w-loaa Jlgn o 2 uaii Lol G A a6 peag
Vi og_adoll 1A & U o Wln lg Ay iwloglnl
A1odill sg1n6 d_roal Ayl d_iaylall d il
U9l=ilg . mocloinll agonll ble 63 Sllg dloliill
U500 a2 =) Ll A o o609 iVl o le fAT)oll
lisyLifio U—o T2y U lef_ng dyilng d_jglol 61)_oll
& 1wVl Aol

Glaranglly Wilge il cridil welJy oole 6gile
owlogbnJl el il (oA dyle 6.LoA CluAyil
u_OCl_U_o)gQ ijngTLLJLg_LULogJ_J_JJIL"I 1) LM
Anliwgll ag-an LA oo Losdwlun tlngloo
JLognllg Lugtil Uy 6y 1Al

L0 a9 LA GG ol gl YLa o L6 Lol

2026 Uu)lo

25 o) aa=ll




31

olinVl Ol A58 Liayi) dy suloglnll §5aLyoll
JoAaill oa_eq Al aiillg w Jalaioll

dAl b Ly d_1915) (n3goi w1 jgallg Liayi ) 1isig
AU Load Utidgy Uy Al 6) olog A _ocliio
0JoA vy Ay Lilgleio d_Qling roan A ylig
Wlslulg dtingll cilugloll Jaliioll ol inyl o
A2l o6 WL nio WJg-olei Lohg A toldill
2 Giel L ilg wlalsllg ooblig drsldill angUl (o
16 il Lipa by g J—el@il) ool Jolsl Lauil
Al Aag-ng & o s b (g pulod ]l | aajiloA
oA & 2 =g Ly Lo U LgAl WhlLél Elog
A8 02l doldill Linilgy ble éala b ¢ilel &ill
Jalioll peald)l g to=i 00 Joi i o

A 116 oll o) &l H06 & Inl=illg

Ewlg @ 1l e Jgl=ii ) 2l Ja ude égMle
\_J|A_Cl_1.u_o_]|q rQ_LLqulQ Jodi g é)lai)l Jo iy
aif ol JJ_LU| UI Aqlg u_ol_Q_L” Jaluillg duilauiyl
Jael Uil Jaluiy 63 g0 @alod poiti o Va
didl hglaig oo =il Jio Wllao uao Wliwjlool!
6) 1A ] dolJl 6)1a)Ig w JJgoillg A_o6Unllg A tinill
Ulelinllg YUnill ds aulg Gyinill d_yil -0 L1ayi
\_JUQJJIJ_J_UJI&OU_QUJQ\Jb_LLuu_wLoJJ d_cqiioll

LAl o Auol il d_ioiill

dolh o 18 oc Al Lijglsi Ul @anu (o Uig
U5l G olad) dor Al 6alud)l 1A WL agll
Al a1 ) ol ol alng Ulegyyi i h iy

Ll lalla ol saiio

aayi5 Ul UAod Al droal ) isll Ul g a Lo
Galaisyl Uog—uill b Aslanill Wlaladll
Sd_tgall

A 11080l digroll g d_toal L AU Ol A_icl
WhgaJl jolaii ¢iyny Lillelle pomni O wiay 3
U84l oa e Wilag Aol U Ll dillg A wwlwll
Wl oll o6 dgroll Ay JAA o9 wo—ollsll
20 all e galnisdl ygl=ill oo dyloi wilg
roalui wsaoll Jugh i hAil oo Junllg
d_doa dunplnislulsle Ly oo dslunil Ll
L8l Lol 2ag_onl ble 8jaL6 olxi tiog dgd

Aol

WJalld hgln i elid 516 d_toal LiayioJgl
Jlodi Il Wlniog dAyitiell duslnisdlylall Lio
Ay)lrodwl Yo Ol ol 1wl jlg aJlwlg_idg
G40l ag o)l WLYUI oA o JA g ol
oLl (reln &l ALinig AUl dualnisul vlols L

Lo Jlailg Uglsilg jlodiwil d_&ill yalAllg

LAl EloinlpAiil i hAjd 116o) 6ol 09

A PO 5§59 Laioadiyég hA JS & oyl
angill ol Hole elJaa duayill dewloglnll
22 Al o o 69 ningoll dyjlioi 1wllg Liaoll
V-0 Ugun [jga daliéll jlgall VoW e <l
IOl & inuldoc Layo p anjiJ oc wliyd ecln

Aloluillg dijlgioll

62511 Jga I b Uo Lusyi a =i el da wila olg
doal el jyi=i ole bl Jo=i Gl
ro_Ad og_lg WLl d_olh o 6l ol d4)luiio
Jnl o 619 11 79 dyAyill du iwlog bl clisyl
rolao O—6 U-tlolsl elp@ 1l (109 1O 11282
Uo Unio 45 wiag il g LAy e)la da il
Jiodqole JAiiig (%28.48 du iy é)lo 1w 158 Jni
U—o %449 d_1n)lAll 6)ljg U—Q1Ag0 U0 %38 Wia il
Ayl dyladl 8)ljg J-ind el ag wtolsdl paoll
Wil Heollell Ja=oludjléo Ualy 890 YUI

%15 &Ly Bl

62 ~ioll foolUl dlita Lavipal duolle A a6 o699
2 Ml lloe o6 6l ol 4Ll ULo Bi) ol
U—tole 62 o) oM I d6lail jloi aul 6 Uloinl (o
%35 du_i) Lol 15 63_0J9 %20 du_uuiy J_8Ul L_le
o\ Jllloe oo adl Lavly dwla)ia ag LeA
Jngil i w5-6 1l wila il Lavo e an ool
el ¢ ilag pét il all G ton ueb YLl ol
JA i GolaianVlg A 10iill d_rpe 1Al cilaslail
g alo

Elioli il Joa | gﬂu_u djg'iuuulpj.;c_ﬁﬂ LoA
U2 0de 66 J il pea gruinll gy 1Al SlgLiey
ol egall d_Aye J8lg duol il G laluwlcljill
AU (A 61y _oJl d5yliiio 6 s i)l 6g 81
AS5laviil A sig El il e LiTg Sl J 16

23 ¢ 6alyj & o Al 4816~ dlioll 0 o A A§ig
Ay lelndll @ ling ;ie wlaalill el
Golriwwlg lig_akhg loptaii 1 ial seclondl it
Wl b roeeag il g piaell dngi JALA (o9
o)laill Ulnio uo d45Liiiollg Aloluiivl JLocll
U Aol lnioll ELIA b Loudusliill Jlodiwlg
oJdlduyellulalaill gl Liihey wuygilig Liayd

AAyi i o Galnisl d_otd

Lo WM AU 6ol (180 $oito Lo Lisy
Lo =) lali (o oLii Ul Joa L) ao) L us

fait) 2 ngo @3g-0d UAKS U9a
@iy pu ) loll Utaoi ud Golino S @iyl
Ao nindoll alAbog Apoldill anlg AiAaylill
U—o )iy dlels ial Jalioll o=l Lo ael Ja)
E o Lbloly A ai g aga nlg @ag oi a6 ddglao




Ao dylodiwl Wlaliollg GGl Jlocll
JALA (o 8l _oJl foceai Loaieo ool dygin dolaj
Au5UTi ol LA yu g d_olhio Guuningo wul
dolai o Ayl 6 14) i aliuo anidlgiso

Gl & inig

) jj=i ub dodluioll 8l)ol) A0y L@ 1s
Wlia Jag TuuiigAll Luay g daliawll
51l 62 _clg Wlelnd

V-0 jg-ng LT lelndll il o Al Elin s
JlojJlU—o )-1A ploialpdan) Jlao g-ag. iy
Liiy 69Vl pnlgl ji=)g UuigAl Ulpolitiollg
21300 Vo -8y Lo uiloll polsdl Lot iul ¢ yn

o-Lg A 4 ilj

V0 U550 193 5263 Ul 6ol U0y Etlall
dal g dyoléill dalnlg G olAll Glelné
lal4ag duelyil alelinig wahll Jg-i6g dunil =l
A wlwl Wliglgl Yo L9 a1l Jnligillg

sy doylall

6a_clgdl WUl ool Jo it o)l vl oJlg
WJogoill wlelad  ooijgall ooayill Uglill
lidillg wWlelaitiyl ELASG) d_nyipoll Wl oaAllg
J—ng 269 yo_usillg dianll dyleplg Ao byl
JLilo 1.08 A6 Ol Lin g p glail sl p oo
A5y 101 400 (o J- 4] 3629 &0:2025 roLc x-6 JUga
A5y A5 b 50 gnig LAy v6 Jo=d d_fijgh

LygAll oo In Jiij

Wl Jg-ngl Lol 03 o G0) 6j91 1) Uofl elIa Eog
WAL lg A6 oJl lgi il b6 tagoln 1 iAT WA Al
JUSi il el o A 6a el NS (oq_aQoll A o () o
A2t Yo 189 Jloclll U paiiog dylodi wl
Uial b & 1wgi & o al @)l LoA A iilii wleloinl
ool uiog 63491 1o 6l o)l Ygaiw dalnisyl

AU Li\e §Lo=ig gl o0 Gn 1]

Wild 8 1bg LSS il Lo 5la Anqid o Wile i wlg iyl
L6 WlLelPl JLocll Gila Sl dnlag i jgall oo
LAl Uiy gf gla ol Jalui glwunpeJl wlabi ail
Eqiollg ji%ioll Galnisulaa 1ol (b o 6320

Lillg) diislio) GAyiaiioll Gualnisyl dinll
LgAll Aoy & o dalaisl

Wlhodi el jgAn o6 Iaalfi i AaY Ja
Lo AN drayill wldiell oo Ji-8Jl Llsilng
Laiis) 6110 1w ol Ule daa anlg JAaiiig ol
dJga ad Ulega)l Lt vy yu il dolao
Gaad b LoA b toio A& d Lo (& 1A w1 ygAll
e 6 loiuwo el duayill daylall ljg
UpUjlg- Db LiaW ol iy A<y Loo 0l wlogbnl
A_ol=)l d_oaAll o6 Y winll

daLiiioll jyj=iule uala JA iy Lijjljg Jo=ig
1009 dnaluwgll liloc yoo Wl wloglia Ll dla tirill
=5 oJloa i g aig Aol iyl uay 6 Ual
Wlibliogplig Wlioyalallg Wl wlog il dA)Liiio
Jglnig Aol dalull oLe Jlp &l &in jlgal o
duol wll drwloglnll WUlao 6 U ailnsd
UHglQillg

U-d Galnioll Yol §oxi Eog 2ld ple dglle
V-0 1ngg 14T 61)oll jgrn Al gy Ly
Wlaluodlg JloeVl 6alyyg Jgoillg JlocVI UL ao
Aalulg Wlaguniolllelad oo Lo VAU

WloaAall ELn 69 Aidillg

LAl sU 8)laill pean UTuLel Ulpdas g
A i06)0JoV ¥ga jliloll jolnia 62025 ple oo
Gaclnillolaill A oy A2)9.19 -2 1695 A Ajla
LA Lo Lot Locll loino Uy A4 Liitoll Ayl
Jlocll Ulashg Wiedi woll dedll doal ol
-aillulelellgocg Egii akhlAil ji )& in
-l el ailig Al ol p a gl 59919 AtiigAll

Uisl i) 5160l ag o=l JA it

63 dyygpall Ao AT Wl il o—a Lo
bl 8Ul alwlnl &in peb bl-oll d5Lito
€6aludlig

Aunjallg Jonagll Loo

rool=ill O] Jongl) Laoes ] 6l oll elinj
Wlniollg dtiaoll Wlay il «Jygoilg wo—cqill
Gaiiodlg AUl Ayl olisdl Jio Guayilyiwyl
o—a9 AAyi ol dalnioul UL Pllg yjlodiwl
(o cinA oAl ¢ ugAallg Luayi LaelAii wilgal

Ewgoll $3LAisyl Loaiglse]

Q_O(iij_oJI&oAU_om‘Q_uuué_oJla__ganlu_ch
UL Jlaog wsaiugll d_s16) dalnisdl Glitall

2026 ywujlo
25 o) aa=ll




33

oe aljio V& § owwdoll un pnAill glo§ o
WJVl dygin aslidg el 6ag_ng doagnll ) plso
G628l @agoi duny wulih s olloa o J b o9
239 _oi d_aliollialgoll ol uAlef o asyi iy

6oL0AI | ) 810

2lji G006 WJ=0JU Jg il o6 Jluuoll a2 6)

ylodiwyl dides U8aily LIl Gilag il Al cf

Jnlgit il o p06 1619 L ato Urol 1119
Glayaivlg L)l dalidll jlgall b6 (93929 ol
W Joailla o &gpwiole Jowd oollolungollg
LU 5 Ut GUAT EU1gi) O QiA
Iyl aunig ‘JU_Q_” E&indloc J-U—il ole
LJ_LQ_l_Lu_ou_oq_LLcLOJ_JbIdb_LUJLo\JJlb_oaJ_UJpq
Q_oJl_sleJLo.u_leI

aa=Jl Agila

L nlioll 00 Ol—oJl Jtioi un 6 Jlroiwwl A =y \
V0 Q=) Lwla =il Nodiwll ELnG) dayoll
JAlua) elii g o JJ Ul ol cg—olnll ql (] jael ]|
J—oc Wl Jl & o oelg_ii 3 =i o) digjgo d_tollAil
Ulaulidi woll Lavlangi of 6 nlsoll JLoll Glgwwl
Jgnll 6jla] o6 elaill pdleo 33 aj L il Gljlaoll
Aiod Loaicqqwminll épileg dolle Whlao pea
QSUU LU WJig—oll Ywgdy 8yla] Lo A&l 8 oll
ode Laenéiaic oy Vilolod dislAiog dyuinolii

J Aol n dasoll A Slgsdl yulwi

d_y8lpegoindl G 5ol paliws aila ¢ sgll o6g
Al ELNGI QoMo Jra it éalc] ,6 dalnisllg
ELQINL A Lol 596l 6 8l) o)l ALl Joi 1
&y Loip UVl gy Wi I JL&iil 6 tig E)luuiig




alajMlojlal yulao

01N Jjgnio Jualod CAyill aon alllasc
0jlaMlyula o Yy 15U / ojlablyulao yus)

aJlall acj auca oiLaoll Joaplaic add

gACq Yo inl (ol i ol

o)lallyulao 6)aMlyulao gracg

o)l 3g0n aoap alllayc Jij pde s puwla
O)laVlyulap grace o)Vl yulao gac
asllallaic apno aoall Ylotlw jlgo
o)laMlyulap gace o)Vl yulao gac

2026 yu)lo

25 o) aa=ll



35

GLApD Al §jlal yulao purts) 6aled wad g aJu (UIC) jlodiwVl culapb sl
X Afill apa allare /vl @laoll ppai yuts)g jloiiwl

Gugurillg oMc)l din)
(UICQ) jloiiwyl eula b alail saJ

CAKil Ao alllase /apwll
Ay
Jodiw) slan il dApb
S)aMlylao )

odléq Ul Ylwé (o /Al

dinllgiac

Jodiw) dyiyg Al dapill

rolLelg ol Cilo =]l )la] — Jo kil
UglijuuajoQhng /Al
dinllgiac

Ll ghola

Urodiollelol eq @yguuill é)la] yiws)

o)l Gaure Gk /6all

dinllgic
Lol Lg S A

Ukodioll loleg @guill dole)l wldM =]l — pyao

uinig)a Uale 5926 /62l

inll oo
JedbwMl OlapD Al
ol (Lol

CugAll - jloiiwl Glapb alail
ilisoll

g alldeling 6)laj dope (dio
JuAlleue &b

g Aalldip e sl

Cugalldoa

200Vl Ylotlw jlgod /aull
Al ywys) sl

Jodiw\) dyiyg Al dapill
G0 sl

09230 JYa /6l
dinalllgAac

duilngll Ciljlodimyl daph

ol Jinlgillg @iguuill — 5210105 pao

&tioll polw jlgb /ol
dinlllgac

Jodiwylg Jigoill dulodl Ul degono
Urodioll (yodub Jodurog dolsll vl ellg Giguill yao

wilosl Lle alllare /awll
TS

Jodiw\ slonl A
dolsdl LB lg Guouuill o

allpaill (roaplare aubble /2wl
dinlllgic
Guguillg Aol sl sl pao

13136 6Launll 27555 a1 §oain
CugAall

Vgl

+(965) 2228-0370

uuAale
+965-2249-0091/2

VIVl gl
uic@unioninvest.org

wJopialyl &Bg.oll
www.unioninvest.org






