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Performance Review

In the twelve month period up until %(COMMENTARYFORMATTEDDATE)%, the Fund returned %
(PERFRETURNANNUAL[##SHARECLASSTAGIIMONTHLYIINET]%% (net of fees)!, while the benchmark returned %
(BENCHPERFRETURNANNUAL)%%. Since inception until %(COMMENTARYFORMATTEDDATE)%, the Fund returned %

(PERFRETURNSINCEINCEPTION[##SHARECLASSTAGIIMONTHLYIINETD%% (annualised, net of fees)', while the benchmark

returned %(BENCHPERFRETURNSINCEINCEPTION)%%.
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For further information, please contact msimsa@morganstanley.com

Fund Facts

Launch date

06 January 2009

Base currency

Saudi Riyal (SAR)

Benchmark

Tadawul AlL Share Index

Annualized Performance in Saudi Riyal, net of fees, vs benchmark (%)

Calendar Year Returns (%) 2024 2023 2022 2021 2020
Class A Shares 18.04 39.65 EXIS 4521 9.09
Tadawul All Share Index 0.58 14.21 112 29.83 358

2 The benchmark is a price return Index.

INDEX INFORMATION

The Tadawul All Share Index (TASI) is the major stock market
index which tracks the performance of all companies listed on
the Saudi Stock Exchange. The Index is disseminated by the
Saudi Stock Market. Volume in the index excludes small trades
(trades with value less than Saudi Arabian Riyal 15000).

IMPORTANT INFORMATION
FOR PROFESSIONAL CLIENTS ONLY

This financial promotion was issued and approved for use in
Saudi Arabia by Morgan Stanley Saudi Arabia, Al Rashid Tower,
Kings Sand Street, Riyadh, Saudi Arabia, authorized and
regulated by the Capital Market Authority license number
06044-37. This communication is only intended for and will be
only distributed to persons resident in jurisdictions where such

distribution or availability would not be contrary to local laws
or regulations. Applications for units in The Morgan Stanley
Saudi Equity Fund should not be made without first consulting
the current Prospectus and offering documents which are
available free of charge at the address above. There will be no
offering of any interests (or solicitation of an offer to buy) in
any jurisdiction in which such offer or solicitation would be
unlawful.

The investment performance of the Morgan Stanley Saudi
Equity Fund is calculated on a total return basis (i.e., with cash
dividend reinvested), while the investment performance of the
benchmark is provided on price return basis (i.e, it does not
include dividends). The dividend yield as per Bloomberg for
TASI was 3.30% as of 31 March 2025.

This communication is a marketing communication; it has been

1 Source: Morgan Stanley Investment Management Limited. Data as of %(COMMENTARYFORMATTEDDATE)%.



prepared solely for information purposes and does not
constitute an offer or a recommendation to buy or sell any
particular security or to adopt any specific investment strategy.
The material contained herein has not been based on a
consideration of any individual client circumstances and is not
investment advice, nor should it be construed in any way as tax,
accounting, legal or regulatory advice. To that end, investors
should seek independent legal and financial advice, including
advice as to tax consequences, before making any investment
decision.

Except as otherwise indicated herein, the views and opinions
expressed herein are those of Morgan Stanley Investment
Management, are based on matters as they exist as of the date
of preparation and not as of any future date, and will not be
updated or otherwise revised to reflect information that
subsequently becomes available or circumstances existing, or
changes occurring, after the date hereof.

The Capital Market Authority approved the establishment of
The Morgan Stanley Saudi Equity Fund on 16 August 2008. The
Capital Market Authority has not endorsed the accuracy or
adequacy of this communication.

The communication may have been sent to you in an electronic
form. Documents transmitted via this medium may be altered or
changed during the process of electronic transmission and
consequently none of Morgan Stanley Saudi Arabia, its affiliates
or any of their respective directors, officers, partners, employees
or advisers accept any liability or responsibility whatsoever in
respect of any difference between the communication.

RISK WARNING

Past performance is not a guarantee of future performance. The

Morgan Stanley Saudi Equity Fund | 31 MARCH 2025

value of the investments and the income from them can go
down as well as up and an investor may not get back

the amount invested. There are special risk

considerations associated with investing in emerging country
securities including (1) restrictions on foreign investment, (2)
currency fluctuations, (3) potential price volatility and lesser
liquidity of shares, (4) political and economic risks, (5)
settlement systems may be less well organized and less
developed. There are also varying levels of government
supervision and regulation of exchanges, financial institutions
and issuers in various countries. In addition, accounting, auditing,
financial and other reporting standards are not equivalent to
those of more developed countries, and therefore less
information may be available than in more developed countries.

Funds that specialize in a particular region or market sector are
more risky than those which hold a very broad spread

of investments. Where portfolio concentration is in one sector
it is subject to greater risk and volatility than other

portfolios that are more diversified and the value of its shares

may be more substantially affected by economic events.

These investments are designed for investors who
understand and are willing to accept these risks. Performance
may be volatile, and an investor could lose all or a substantial
portion of his or her investment.

Please click this hyperlink to the Information Memorandum for
further information-regarding the principle risks, terms

and conditions of investing in the Morgan Stanley Saudi
Equity Fund.
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