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Our dedication to moving forward with development projects and
creating new economic fields is proof of the country’s determination
to achieve its goals through diversifying the monetary base and
investing in economic variables to build further national gains in
which the citizen is the goal and the source.
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"Startups and SMEs are key engines for economic growth, as they
aim to create jobs, foster innovation, and boost exports... we strive
to support entrepreneurship... and investment in new industries."
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SVC is an investment company established in
2018 and is a subsidiary of the SME Bank, part of

the National Development Fund.
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Vision
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Sustainably expanding funding options to startups and SMEs
through developing private capital market players.
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Develop the private capital markets by stimulating and enabling
private sector participation and competitiveness, while remaining

sustainable.

02

2ladly oo Y (o il 3o
Slaal Lgle¥l dlbac] g o ol
Adoo) Ollediwdly  dibs

Balance economic impact and
financial success while prioritizing
national mandate and local
investments.
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Backing and developing emerging
fund managers.
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Principles
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Attracting experienced fund
managers to KSA private capital
markets.
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Acting as a market maker in Saudi

nascent and emerging private
capital markets.
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At a time when global markets are navigating heightened
volatility, tighter financial conditions, and shifting capital
flows, the Saudi market has distinguished itself through
resilience, policy consistency, and institutional stability. This
performance reflects a long-term leadership approach that
prioritized structural reform, fiscal discipline, and economic
clarity—placing stability at the center of transformation
rather than short-term acceleration. As a result, investor
confidence has remained strong, supported by a market
environment designed to perform across economic cycles.

Against this backdrop, Saudi Arabia consolidated its position
in 2025 as the leading venture capital market in the Middle
East and North Africa (MENA) for the third consecutive year.
Venture capital investment grew from $64 million in 2018
to $1.7 billion in 2025, representing approximately 2,515
% growth, equivalent to a 59% CAGR over seven years. This
growth reflects a structural shift in market fundamentals
rather than a cyclical surge, underpinned by long-term
economic planning, prudent fiscal management, and sustained
government support, positioning private capital investment
as a core driver of diversification and long-term resilience.

These outcomes stem fromintegrated economic policies, a well-
established regulatory environment, and strong investment
awareness, with SVC playing a key role as a market maker that
enhances market depth and stability, thereby supporting the
long-term sustainability of the private capital ecosystem.

Therefore, in light of this report, | would like to express
my great pride in what SVC has demonstrated: a firm
commitment toits mission and a tangible ability to translate
strategic visions and directions into real, sustainable impact
that serves the market and the national economy.

In this same context, the launch of the inaugural Private
Capital Forum represents a strategic step forward, establishing
an institutional platform to convene global investors, fund
managers, and policymakers, and to integrate international
expertise with the Saudi market in support of Vision 2030.
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This report highlights the transformational progress taking place
across Saudi Arabia’s private capital landscape—including venture
capital, private equity, and private credit—as a direct outcome of
the objectives of Saudi Vision 2030, which approachesits tenth
anniversary marked by historicachievements across the Kingdom.
Among these milestones is the remarkable evolution of the
venture capital ecosystem, which experienced an unprecedented
qualitative shift in 2025, reflecting policy maturity, institutional
alignment, and integrated national efforts.

In 2025, Saudi Arabia further strengthened its position as the
leading venture capital market in the Middle East and North
Africa, recording 257 venture capital transactions totaling
$1.7 billion. This achievement gains greater significance when
viewed against the sector’s broader trajectory: venture capital
investment in the Kingdom increased by approximately 27x
between 2018 and 2025, signaling a clear structural transition
from market formation to maturity and sustained impact.

SVC has played a pivotal role in this transformation by acting
as a market catalyst and market maker—expanding the fund
manager base, supporting investments across growth stages,
and strengthening international investor participation. This
has contributed to building a balanced, resilient ecosystem
characterized by depth, diversity, and long-term sustainability,
supported by a strong early- and mid-stage investment pipeline.

The year also witnessed tangible progress in exit activity through
mergers and acquisitions and capital market listings, reflecting
the gradual completion of the venture capital cycle and the
availability of credible value-creation pathways.

Within this context, SVC launched the inaugural Private Capital
Forum, establishing a regional platform to advance dialogue on
private capital, attract global expertise, facilitate knowledge
exchange, and connect international investors with the Saudi
market through an institutional framework aligned with the
Kingdom’s growing role as a regional investment hub.

These results represent tangible progress towards achieving
the goals of Vision 2030, and confirm our commitment to
supporting economic diversification, promoting innovation,
empowering startups, and building a private capital ecosystem
capable of competing regionally and globally.
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Number of Deals
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Source: Saudi Arabia Venture Capital Report 2025, by MAGNITT
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VC Funding Evolution
in the Kingdom since
SVC's Inception
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257
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2018 2025
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Ranking of Saudi
Arabia in MENA

Due to the steady increase in VC investment,
Saudi Arabia maintained its position as the
most funded market in 2025 for the 3rd

consecutive year.
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SVC's Impact
in Numbers

SAR 4.5bn
($1.2bn)

SAR 22bn
($5.9bn)

SAR 2.6bn
($0.69bn)
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Stimulating the Private Capital
Ecosystem in the Kingdom.

Impact on Private Capital
Ecosystem in the Kingdom
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Ruya Partners

Motivated regional and global
venture and private debt funds
to provide venture and private
debt to Saudi startups and SMEs.
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SVC develops and sponsors reports on the Saudi private
capital markets to enable data-driven decision-making for

investors. In 2025, SVC published nine (9) market insight
reports.
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The acceleration of venture
capital ecosystem in Saudi Arabia

Building a Sustainable Exit
Infrastructure in Saudi Arab

A Strategic Guidnace for Founders
and Investors
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SVC delivers and sponsors educational
and training programs in partnership
with local and international partners to
develop fund managers and investors. In
2025, SVC delivered and sponsored nine
(9) programs.
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1. Venture Capital Funds

We have invested in the following
VC funds that invest in startups
with high-growth potential:
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2. Private Equity Funds

We have invested in the following
PE funds that invest in SMEs with
growth potential:
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. Venture Debt and

Private Debt Funds

We have invested in the following
venture debt and private debt
funds that provide debt to high-
growth startups and SMEs with
growth potential:
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Managed Accounts

SVC aims to position itself as the “go-to”
partner for Government Entities (GEs) seeking
to stimulate private capital investments in their
priority sectors, supporting them in achieving
both developmental and financial objectives.
These objectives include sectoral development,
job creation, and the growth of startups and
SMEs within their respective sectors.

NTDP Fuel Managed Account

Building on this vision, SVC has achieved notable
success by managing the NTDP Fuel account and
promoting venture capital investments in the
Kingdom’s deep-tech sectors. By strategically
investing in 18 companies through our
partner funds, we have been instrumental in
strengthening the ecosystem and accelerating
innovation-driven growth.

i bgll a_ol_iy I
Siloal I AT &y iil
National Technology Development Program
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NTDP Fuel Managed Account
Investments

1. Venture Capital Funds

outliers INNTLER
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global.

\
JISION ventures

VENTURES VENT

2. Startups*
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{7.{e( { I deepdnc.

&

Rabbit. .- Umrahme
-2dA0  Livedin

* Investment in startups is through our partner funds
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Global Wo}king
Models
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To design best programs, we
examined several global working
models.
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1.

30

Investment in Funds

We invest in the following fund types
to catalyze venture investments and
minimize fund-raising entry barriers for
fund managers who are looking to invest
in high-growth startups and SMEs with
growth potential.

1.1 Venture Capital Funds

We invest in venture capital funds,
including accelerator and startup
studio funds, that invest in high-
growth startups.

1.2 Private Equity Funds

We investin PE funds thatinvestin
SMEs with growth potential.

1.3 Venture Debt and
Private Debt Funds

We invest in venture debt funds
and private debt funds that
provide debt to high-growth
startups and SMEs with growth
potential.
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2. Direct Investments

Directinvestmentin startups and SMEs
to catalyze investments for strategic or
financially-driven objectives.

31

U | JANUARY 2026

slediw¥l el

Investment
Programs

ol lodiwyl .2
Bl Oyl 8y aboad) Hladiwdl
Gla_a¥ dh_wgiolly Susall SLiells
Ao o dusudlyid



-9'. 4 J% Na * i «

8. e JOA




—3%1 5,8 | IMPACT REPORT

SVC's governance has been
developed in accordance with the
applicable laws and best practices
in the private capital ecosystem
have developed SVC's governance.
The governance practices were
implemented to enhance trust and
assurance, raise transparency, and
minimize potential risks.

This shall enable our partners
to reach their potential targets,
increase their competitiveness,
and enhance their efficiency, which
reflects positively on the national
economy's strength.

i)

Investment
Committee
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¢ Chairman of Amwal Capital
Partners

e Deputy Chairman of SPIMACO
* Board Member of Almarai
e Board Member of REDF

* Head of NEOM Investment Fund

® Former CEO of Saudi Aramco
Energy Ventures

e Former Head of Upstream
Transactions at Saudi Aramco

e CEO of SME Bank
e Chairman of KAFALAH

e Former CEO, Social
Development Bank (SDB) and
Former CIO at Al Rajhi Bank

e CEO of the Arab Petroleum
Investments Corporation

e Former Head of Investment at
Holding Naseel

e Former CEO of Emirates NBD
Capital KSA

e Chief HR Officer at Bupa Arabia
e Chairman of NRC at ASFAR

e Board Member at KAFAA
Efficiency Excellence

e Member of NRC at Diriyah
Company
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Partner at White & Case

Former Senior Advisor to the
minister at Ministry of Investment

Former General Counsel and
Board Secretary at SVC

CEO and Board Member of SVC

Co-Founder and Former Vice
Chairman of Wadi Makkah

Founder of several startups and
an angel investor

Chief Legal Officer and Board
Secretary at SVC

Former Head of International
Investments Legal Advisory at PIF

Previously a corporate attorney
at Baker McKenzie

Admitted to practice law in
Saudi Arabia
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e CEO of The Arab Energy Fund (TAEF)

e Former Chief Investment Officer at
Holding Naseel

® Former CEO of Emirates NBD
Capital KSA

e General Manager at Zamil Group
Holding

® Co-Founder, Chairman and
Board Member at various private
companies

e Former GM of Investment and
Real Estate Development at
Zamil Group Holding Company

e Head of Private Equity & Venture
Capital, Wisayah Investment

e Former Investment Associate, The
Petroleum Investment Fund of
Stanford University

e Former Private Equity Analyst,
Saudi Aramco

e CEO and Board Member of SVC

e Co-Founder and Former Vice
Chairman of Wadi Makkah

e Founder of several startups and an
angel investor
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¢ Deputy CEO and Chief
Investment Officer at SVC

e Former Equity Funding
Director at Monshaat

¢ Former Consultant in EY
Transaction Advisory Service

¢ Chief Strategy Officer at SVC

® Former Head of Private
Debt Investments and
Head of Strategy & Market
Development at Jada Fund of
Funds

* Former Consultant at
McKinsey & Company

e Former Mutual Funds Senior
Officer at Capital Market
Authority

Investment Director and Head
of Direct Investments at SVC

Held various roles within
Investment Banking
department at SNB Capital

¢ Held various roles within BD
and Strategy department at
SNB Capital

Investment Director and Head
of Portfolio management

SVC Investment Committee
Secretary

Former Equity Specialist at
Monshaat

Former Corporate
Development Analyst at
Olayan Investment Company

37

»—oW | JANUARY 2026

)M”“ I 2.&.‘2.]

Investment Committee

SVC 6 duditl )l 56
sLeiaol) g 3naidl s llg
Ol S dislw Hlodiuwl 8w
EY 6 dibls 8yLidius
Oylacwdl Sleasdly Silolaol

(il a I

SVC $ duoudlyiwl

Olylodiwd Goluwd! el
Lol ol ool

laz dSyd S Gaandlshdy

$7SLe a5y 5 Bl sLidtune
@oloall Ble Jol Jlast
LIl Goud! i S Loyl

)Mm SRV )lA):bu)' JERVY

SVC 3 saleal

Oloasdl 8yls] 8 cuolin Bas Culsis
Juwls ¥l 3§ dylaiiwdl Lépaol
ook 8yls] 8 Cuolie Bae Culiis
JUols Lol 8 dodliwdly JlasYl

5)'.)1 JERVYY )LQ..J.MJ' SRV

SVC 3 dylaiiwyl daioe
SVC 3 sLodiasdl diod yuo el
Olade S Al slodind Lilas]
T Al ekl Al
el oLdsl dsye

S5 Gl 30
Sl il
&L?z.l.” gacy )LAAL.»XU

Deputy CEO, CIO and
Committee Member

Sl Gl

Lol gy dunlias ]
Chief Strategy Officer
and Committee

sirleodl slatiw¥l poe

i) yus cypal

Member

&:q.lJI acy

Head of Direct
Investment and
Committee Member

Secretary




—3Y1 5,8 | IMPACT REPORT

38

CEO and Board Member of SVC

Co-Founder and Former Vice
Chairman of Wadi Makkah

Founder of several startups and
an angel investor

Deputy CEO and Chief Investment

Officer at SVC

Former Equity Funding Director at

Monshaat

Former Consultant in EY
Transaction Advisory Service

Former Chief Business
Development Officer at SVC

Former Chief Strategy Officer at
SvC

Held various positions at Misk
Foundation

Co-Founder and Former CEO at
Wadi Makkah

Chief Strategy Officer at SVC

Former Head of Private Debt
Investments and Head of

Strategy & Market Development

at Jada Fund of Funds
Former Consultant at McKinsey
& Company

Former Mutual Funds Senior
Officer at Capital Market
Authority
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Executive Management

e Chief Legal Officer and Board
Secretary at SVC

e Former Head of International
Investments Legal Advisory at
PIF

Previously a corporate attorney
at Baker McKenzie

Admitted to practice law in
Saudi Arabia

Chief Corporate Services Officer
at SVC

e Advisory Committee Member at
University of Hail

¢ Former Vice President of Shared
Services Center at PIF

¢ Chief Financial Officer at SVC

e Former Finance Director at
STC Pay

e Former Finance Manager at
THIQAH

¢ Chief GRC Officer at SVC

e Former Chief Legal Officer and
Board Secretary at SVC

¢ Previously a corporate attorney
at several international law
firms

e Admitted to practice law in
Saudi Arabia
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