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1) Name of the Investment Fund
SNB Capital Al Musahem GCC Fund
2) Investment Objectives and Policies

e  Fund’s Objectives:
The Fund aims to achieve long term capital growth
through investment in the GCC equities.
The investment in the financial instruments above
includes the initial public offerings, additional offerings,
rights issue as well as other initial public offerings.

¢ Investment Policies and Practices:
The Fund mainly invests in shares of companies listed in
GCC Stock Exchanges. In addition, the fund can invest in
shares of companies listed in the Parallel Market (Nomu).
The Fund may also invest in investment funds that invest
in the Saudi or GCC markets as well as in the (ETFs)
licensed by the Capital Market Authority and/or official
authorities in the GCC countries that apply regulatory
standards and requirements at least similar to those
applied by the CMA or the Central Bank. Also, the fund
manager can invest the surplus cash in money market
transactions or GCC money markets funds.

3) Distribution of Income & Gain Policy

The Fund will not make any distributions to unitholders.

Instead, capital gains and cash dividends will be reinvested in

the Fund which will be reflected in and improve the value and

units of the Fund.

4) The fund’s reports are available upon request free of
charge.

5) The fund’s benchmark and the service provider’s website
(if any)

S&P GCC Index (price return, in USD). The benchmark service

is provided by S&P Dow Jones.
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1) A comparative table covering the last three financial e 9l /8451 G Al &l gl S ylde Jou> (1
years/or since inception, highlighting: 17293 6!
Year 2024 2023 2022 L)
NAV* 3,214,214 154,662,073 121,799,912 *9iall Jgaol dad 3Lo
NAV per Unit* 36.98 38.95 30.21 *5u>9 SN (B9diuall Jguol doyd dbe
Highest Price per Unit* 41.84 38.95 37.70 *¥BU>9 yaw L,l.cT
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Lowest Price per Unit * 36.25 30.20 28.63 *5u>9 yaw J31
Number of Units 86,916 3,971,056 4,031,615 Old>gll due
Income Distribution Per Unit N/A N/A N/A Bag SN de)gall )Yl dayd
Fees & Expense Ratio %2.86 %2.47 %2.38 Oy raolly @ genydl dewd
Percentage of borrowed assets from dagd Jlaz] (0 4o k)l JguoY) dusd
the total asset value, the period of their N/A N/A N/A Folby LSS Buey gl
exposure period and due date (if any) (eazg Of) Ledlasiul
*In Saudi Riyal Sagaudl JU,IL*

2) A performance record that covers the following:

a. The total return for the fund compared to the benchmark

for 1 year, 3 years, 5 years and since inception:
Since Inception 5 Years

‘JJ L ubaa claf Jxw (2
(Ol g SO (B9 diaad 5ol dylie Ggiall Jlez Yl Sl

toseltl] Jieg il g o

3 Years 1Year

Period ww| R Olgiw 5 C)‘_g.i.w 3 dow S
Return % 7.43 14.4 9.44 -5.05 % B9l Lile
Benchmark % 0.11 5.42 0.35 2.02 % yogall 3l

b. The annual total return for the fund compared to the
benchmark for the last 10 years/ or since inception:

Olgw Aall ALgell dylde Gatual Sound! Joal Sl .o
tomwldl e of /do !

Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 didl
Return % -5.05 2881 7.18 3760 860 801 173 -255 -1.67 -6.85 % Ggduall Jile
Benchmark%  2.02 584 -642 2980 -0.73 8.06 888 -0.86 4.18 -17.55 % sogall Sile

c. Actual fees and fund expenses paid by the investment
fund during the year as a percentage of average Net Asset
Value:

e e Ggdall lghoos (I GlaiYlg @Y gaally Glodsdl blie .z
:39iall Jguol dasd Lo Jawgia o digio duuiS plall

Ly i . . At | I

Fees and Expenses S‘i ]: 200 % & R W g saolly ?3“')-‘

Management Fees 2,560 1.96% 8ylaYl ool

.299 ol e d8Lan)l doudll do 2

VAT on Management Fees 384 0.29% il e Blael 4o e

b)‘.}}”

Custodian Fees 293 0.22% Laasdl p g

Auditor Fees 50 0.04% Sblusdl gzl Gl

Fund Admin Expenses 171 0.13% yloYl Oldesdl Caryban

CMA Fees 8 %0.01 Al Ggud! Lt p gy

Tadawul Fees 6 %0.00 Je Gouall Glaglan i pgu)

Jglus é}n

Other Fees 256 %0.20 Syl s

Independent Fund Board 77 %0.01 Byiuall 8)13] Ludoxe slacl Ko

Remunerations AN
SNB Capital Al Musahem GCC Fund Page 3 of 48 Sl ealuadl MoV Ggive

Annual Report 2024G

£2024 Sgiud! 42,1



P
L A /

SH

B Capital

Total Fees and Expenses 3,735

%2.86 Cinylaally pguyll gaze

3) Material Changes
The fund is going to be terminated and liquidated starting by
9th of January 2025

Economic Outlook:

- Crude oil prices (Brent) averaged USD 80/bbl. during
2024, down 2% from 2023 average levels. Oil prices were
range bound during the year exhibiting a trough around
USD 69/bbl and a peak at 91/bbl at the beginning of the
2" quarter. However, the oil market weakened in the
fourth quarter amid non-OPEC maintaining high
productions levels and Investors’ concerns on 2025
demand levels. Brent closed the year at USD 75/bbl, 3.1%
below end of 2023 levels.

— The Saudi market’s representation In the MSCI Emerging
Markets index continued gradual increase during the
year. Net foreign inflows of around USD 5.1 bin in 2024
took overall foreign ownership to USD 90.5 bin at
Tadawul (excluding strategic partners).

— IPO activity was healthy; 15 companies were listed at the
Main Market of Tadawul during 2024 with over SAR 14.4
bln capital raised. Investor participation in these IPOs
from both institutional and retail segments continued to
be strong due to strong performance of the Saudi
Economy. six of the fifteen IPOs raised SAR 1 billion or
above, these were Dr. Soliman Fakeeh Hospital Co, raising
SAR 2.9 bin; Almoosa Health Co; raising SAR 1.7 bin; Nice
One Co, raising SAR 1.2 bln; Modern Mills Co, raising SAR
1.2 bin, Arabian mills Co, raising SAR 1.0 bln, and United
International Holding Co raising SAR 0.99 bin. In addition,
Nomu Parallel Market saw 28 IPOs that raised cumulative
SAR 1.1 bin, where Yageen Capital Co was the most
notable IPO in Nomu.

— The Kingdom’s economic performance during FY24 was
positively driven by growth in non-oil GDP, while oil GDP
is expected to drag down the GDP to a deficit. The
Kingdom is expected to report a deficit of 2.8% of GDP,

compared to last year’s 2.0% deficit. The deficit was
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largely due to lower oil prices and output levels. Oil
output averaged 9.0 min BBI/day during 2024.

— The Kingdom’s PMI averaged 56.5 points for the year,
recording a low of 54.4 points in July and a high of 59.0
points in November. Comparing to 2023 average of 58.2
points.

- The US Fed began cutting its benchmark rate in 2024,
reaching 100 basis points cut during 2024 compared to
the previous year, the effective rate settled in the 4.25-
4.50% range. The 3-month Saibor averaged at 6.0% during
2024 and ended the year at 5.54%. Tadawul reported 39%
increase in average daily traded value during 2024 that
reached a rate of USD 2.0 bin a day.

4) Exercising of Voting Rights

The Fund Manager has exercised voting rights, for more
details kindly refer to the “Exercising of voting right Annex”.
5) Fund Board Annual Report

a. Names of Fund Board Members

e Ali Abdulaziz Al Hawas - Chairman - Dependent Member
e Feras Abdulrazaq Houhou - Dependent Member

e Naif Abdulaziz AlDegaither - Independent member

e Hamad Mohammed Alhamaad - Independent member

b. A brief about of the fund board members' qualifications

Ali Al Hawas: Executive Vice President, and Head of Global
Markets at Saudi National Bank. He joined Samba in 2008 and
has over 24 years of Treasury business experience. He is
member of Bank’s Asset Liability Management Committee
and responsible of managing the business under Samba
Global Markets Ltd platform. He holds a diploma certificate
from ACI University.

Feras Houhou: General Legal Counsel at Savvy Electronic
Gaming Group (“Savvy”), a leading company aiming to drive
long-term growth in the global gaming and eSports sector. In
his position as general legal counsel, he oversees many tasks
and responsibilities related to five main departments: legal
affairs, risk management, compliance, governance, and board
affairs. Mr. Feras also held the position of head at SNB
Capital's Legal and Governance Division and the Sectary of the
Board. In March 2015, Feras joined the Legal Division besides
his role as a Board Secretary. His expertise covers a wide range
of tasks such as working on various Equity Capital Market and
Debt Capital Market transactions and handling all litigations
in which the Company is involved. He also has worked
extensively in Merger & Acquisition and all sorts of
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investment funds locally and internationally. His role in these
transactions included negotiations, drafting and execution of
its relevant agreements, documents and structure. Prior to
joining SNB Capital, Feras worked at the Legal Division in the
Capital Market Authority where he participated in drafting
many of the Capital Market Regulations and advised in many
policy matters. Mr. Feras holds an LLM specialized in
Securities and Financial Regulations from Georgetown Law
School and a law degree from King Abdulaziz University. He
was appointed in July 2021 as member of the Middle East &
North Africa (MENA) advisory Board at Georgetown Law
Centre.

Naif Aldegaiter: He has over 23 years of practical experience
in strategy, business development, project management and
banking. He is the Vice Chairman of the Capital Market
Institutions Committee, Vice Chairman of the Financial
Technology Committee and a Managing Partner at the
Competitiveness Center for Consulting. He also served as the
Deputy Authority for Strategic and International Affairs at the
Capital Market Authority, and then worked as the Director of
Strategy at Al Rajhi Capital. He also worked at the National
Manufacturing Company, and was a member of many of its
subsidiaries’ boards of directors and committees. He also
worked as a financial analyst at the Saudi Industrial
Development Fund (SIDF). He holds a Master’s degree in
Business Administration, Finance, from Prince Sultan
University, and a Bachelor’s degree in Industrial Engineering
from King Saud University.

Hamad Alhamaad: He has extensive and deep experience in
financial markets through his work in several investment
companies. He currently works as an executive member at
Ajdar Fintech Company, where he played a fundamental role
in establishing the company and developing its strategies. He
also held the position of “Vice President” of Local Equities at
Hassana Investment Company, where he contributed to
managing financial portfolios, and “Assistant Manager of
Equity Research” at SNB Capital in the Asset Management
Department. On the academic level, he obtained a Bachelor’s
degree in Financial Management from Prince Sultan
University, and he holds the professional Chartered Financial
Analyst (CFA) certificate.

c. Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund board shall

include the following:

1. Approving material contracts, decisions and reports
involving the fund.

2. Approve a written policy in regards to the voting rights
related to the fund assets.

3. Overseeing and, where appropriate, approving or
ratifying any conflicts of interest the fund manager has
identified.
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10.

11.

12.

13.

d.

Meeting at least twice annually with the fund manager’s
compliance committee or its compliance officer to review
the fund manager’s compliance with all applicable rules,
laws and regulations.

Approving all changes stipulated in Articles (62) and (63)
of the Investment Funds Regulations “IFRs” before the
fund manager obtains the approval or notification of the
unitholders and the Authority (as applicable).
Confirming the completeness and accuracy (complete,
clear, accurate, and not misleading), and compliance with
the IFRs, of the Terms and Conditions and of any other
document, contractual or otherwise.

Ensuring that the fund manager carries out its obligations
in the best interests of the unitholders, in accordance
with the IFRs and the Fund’s Terms and Conditions.
Reviewing the report that includes assessment of the
performance and quality of services provided by the
parties involved in providing significant services to the
fund referred to in Paragraph (I) of Article (9) of IFRs, in
order to ensure that the fund manager fulfils his
responsibilities in the interest of unitholders in
accordance with the Fund’s Terms and Conditions and the
provisions stipulated in IFRs.

Assessing the mechanism of the fund manager’s handling
of the risks related to the fund’s assets in accordance with
the fund manager’s policies and procedures that detect
the fund’s risks and how to treat such risks.

Have a fiduciary duty to unitholders, including a duty to
act in good faith, a duty to act in the best interests of the
unitholders and a duty to exercise all reasonable care and
skill.

Approving the appointment of the external Auditor
nominated by the Fund Manager.

Taking minutes of meetings that provide all deliberations
and facts of the meetings and the decisions taken by the
fund’s board of director.

Review the report containing all complaints and the
measures taken regarding them referred to in Paragraph
(m) of Article (9) of IFRs, in order to ensure that the fund
manager carries out his responsibilities in a way that
serves the interest of unitholders in accordance with the
Fund’s Terms and Conditions and what contained in this
Regulation.

Remuneration of fund board members

Independent Board members shall be remunerated by the
Fund Manager in the case of attending two meetings per year,
being the minimum number of Board meetings, such
remuneration to be paid to each independent Board member

from the Fund's assets.

It should be noted that this

remuneration is allocated from the total expenses paid to the
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conventional funds managed by the Fund Manager and

supervised by the Fund Board for a total amount of SAR

(80,000) per year for the independent members of the Board

collectively. The fees will be allocated based on the

percentage of the Fund’s NAV to the aggregate net asset value
of these conventional funds. In addition, independent Board

members are compensated for travel allowances up to a

maximum of SAR (7,500) to be paid from the Fund’s assets.

Non-independent Board members shall not be entitled to any

remuneration from the Fund Manager in consideration to

their roles as Board members of the Fund.

e. A statement of any conflict or potential conflict of
interest between the interests of a fund board member
and the interests of the fund

The Fund Board is composed of certain employees of the Fund
Manager. However, the Fund Board members have fiduciary
duties to Unitholders and will use their best efforts to resolve
all conflicts by exercising their good faith judgement.
Furthermore, Board members may hold Unit in the Fund, have
a banking relationship with companies in which their shares
are acquired, sold or maintained by the Fund or on its behalf,
or with which the Fund has Murabaha deals. However, if any
conflict of interests arises, such conflict shall be
communicated to the Fund Board for approval in which case
the conflicted Board member shall not be entitled to vote on
any resolution taken by the Fund Board in respect of which
the conflicted Board member has any direct or indirect
interest.

f. A statement showing all the funds boards that the
relevant board member is participating in
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Amr Naif Feras Ali
Shahwan AlDegaither Houhou AlHawas
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Amr Naif Feras Ali

Shahwan AlDegaither Houhou AlHawas
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Topics discussed and issued resolutions, as well as the
fund performance and fund achievement of its
objectives

The Fund's Board of Directors held three meetings during
2024G. The following is a summary of the key decisions
approved and the matters discussed by the Fund’s Board of
Directors:

Fund’s objectives achievement and performance review.
Risks related to the funds; including: liquidity, market,
and operational risks.

Ensuring fund’s compliance to all applicable rules and
regulations.

g.

C) Fund Manager

1) Name and address of the Fund Manager

SNB Capital Company

King Saud Road, P.O. Box 22216, Riyadh 11495, Saudi Arabia
Tel: +966 920000232

Website: www.alahlicapital.com

2) Names and addresses of Sub-Manager / Investment
Adviser

None.

3)
The Fund’s activities were carried out as per the Fund’s
investment objective, Fund’s terms and conditions
guidelines, and applicable rules and regulations. Moreover,
the Fund maintained adequate level of diversification to
achieve its investment objective while complying with
internal limits as well as regulatory guidelines.

Investment Activities during the period

4) Performance

Fund Performance -5.05 %
Benchmark Performance 2.02%
The fund underperformed the benchmark by 707 bps.

5) Terms & Conditions Material Changes

1. Change of the membership of the Board of Directors:
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A change of the membership of the Board of Directors of /3wl digsac it pus o Gadivall §15) (udons digaac REE
the fund due to the non-renewal of the contract with &6 ¢ Dlasl &lidg 8ol ulms 3 (JBun guae) cuso Hles

board member Mr. Ammar Bakheet (Independent) from .£2024/03/31 33190l £1445/09/21
21/09/1445H, corresponding to 31/03/2024G. ] s Bguiuall Byl Lulaxe slach zmad
The formation of the Board of Director, after the change, (JBwe e gane [ 5ISY1 ukama i) (ulg=dl e /301 .1
shall be: (Jiune p& guac) 9o wlyd /3Ll .2
1. Mr. Ali AlHawas (Chairman/ Non-Independent). (JBiue gure) Olggis 9pos /30wl .3

2. Mr. Feras Houhou (Non-Independent).

3. Mr. Amr Shahwan (Independent). 06T b 9o o US c@givall 813 pulms Dogsne § ks .2
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2. Change of the membership of the Board of Directors:
A change of the membership of the Board of Directors of
the fund due to the appointment of board member Mr.
Naif Al Degaither (Independent) from 07/12/1445H,
corresponding to 13/06/2024G.
The formation of the Board of Director, after the change,
shall be:
1.Mr. Ali AlHawas (Chairman/Non-independent).
2.Mr. Feras Houhou (Non-independent).
3.Mr. Amr Shahwan (Independent).
4.Mr. Naif Al Degaither (Independent).
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3. Change of the membership of the Board of Directors:
A change of the membership of the Board of Directors of
the fund due to the resignation of board member Mr.
Amr Shahwan (Independent) from 14/03/1446H,
corresponding to 17/09/2024G.
The formation of the Board of Directors, after the
change, shall be:
1.Mr. Ali AlHawas (Chairman/Non-independent).
2.Mr. Feras Houhou (Non-independent).
3.Mr. Naif Al Degaither (Independent).
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4. Change of the membership of the Board of Directors:
A change of the membership of the Board of Directors of
the fund due to the appointment of board member Mr.
Hamad Alhammad (Independent) from 15/05/1446H,
corresponding to 17/11/2024G.
The formation of the Board of Director, after the change,
shall be:
1.Mr. Ali AlHawas (Chairman/Non-independent).
2.Mr. Feras Houhou (Non-independent).
3.Mr. Naif Al Degaither (Independent).
4.Mr. Hamad Alhammad (Independent).

Mwi

6) Any other information that would enable unitholders % 3l ¢ Slu>gll (P 5SS O Wl o x5 deglae sl (6
to make an informed judgment about the fund’s &AM Gauiuall daidl Olin 495 Olaglas Ao Gnag gy
activities during the period
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SNB Capital has included all necessary information that

would enable unitholders to make an informed judgment

about the fund’s activities during the period.

7) Investments in other Investment Funds

The fund has not invested substantially in other investment

funds.

8) Special commission received by the fund manager
during the period

No special commissions were received during the period.

9) Any other data and other information required by
Investment Fund Regulations to be included in this
report

a. Conflict of Interests

- Participating in the IPO of Saudi Manpower Solutions
Company (SMASCO) whereas SNB Capital Company is
the Financial Advisor, Lead Manager, Bookrunner and
Underwriter. The fund board approval for the funds was
obtained.

- Participating in the Secondary Public Offering of Saudi
Aramco whereas SNB Capital Company is the Lead
Manager, Financial Advisor, Global Coordinator and
Bookrunner. The fund board approval for the funds was
obtained.

b. Fund Distribution During The Year
No income or dividends will be distributed to Unitholders.

c. Incorrect Valuation or Pricing
None.
d. Investment Limitation Breaches

None.

10) Period for the management of the person registered
as fund manager

Since November — 2021G.

11) A disclosure of the expense ratio of each underlying
fund at end of year and the weighted average expense
ratio of all underlying funds that invested in (where
applicable)

N/A.

D) Custodian

1) Name and address of custodian
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HSBC Saudi Arabia

Olaya, P.O. Box 2255, Riyadh 12283, Saudi Arabia
Tel: +966920005920

Website: www.hsbcsaudi.com

2) Custodian’s duties and responsibilities

- Notwithstanding the delegation by a custodian to one or
more third parties under the provisions of Investment
Funds Regulations or the Capital Market Institutions
Regulations, the custodian shall remain fully responsible
for compliance with its responsibilities in accordance to
the provisions of Investment Funds Regulations.

— The custodian shall be held responsible to the fund
manager and unitholders for any losses caused to the
investment fund due to the custodian fraud, negligence,
misconduct or willful default.

— The custodian shall be responsible for taking custody
and protecting the fund's assets on behalf of
unitholders, and taking all necessary administrative
measures in relation to the custody of the fund's assets.

E) Fund Operator

1) Name and address of fund operator

SNB Capital Company

King Saud Road, P.O. Box 22216, Riyadh 11495,
Saudi Arabia

Tel: +966 920000232

Website: www.alahlicapital.com

2) Operator’s duties and responsibilities

— Inrelation to investment funds, the fund operator shall
be responsible for operating the investment fund.

— The fund operator must maintain the books and records
related to the operation of the fund it operates.

— The fund operator must establish a register of
unitholders and must maintain it in the Kingdom in

accordance to the Investment Funds Regulations.

— The fund operator shall be responsible for the process of
dividends distribution (if available) to unitholders.
— The fund operator must process requests for

subscriptions, redemption or transfer according to the
fund’s Terms & Conditions.

— The fund operator shall be responsible for calculating
the price of the units and valuing the assets of the fund.
In so doing, the fund operator shall conduct a full and
fair valuation according to the fund’s Terms &
Conditions.
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F) Auditor

Name and Address of Auditor

KPMG Professional Services

Roshn Front — Airport Road P.O Box. 92876, Riyadh 11663,
Saudi Arabia

Tel: +966118748500

Website: www.kpmg.com/sa

G) Financial Statements
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As shown below in the financial statements section.

H) Zakat Calculations

New regulations effective during the year

"The Minister of Finance via Ministerial Resolution No.
(29791) dated 9 Jumada-al-Awwal 1444 H (corresponding to
3 December 2022) approved the Zakat Rules for Investment
Funds permitted by the CMA.

The Rules are effective from 1 January 2023 requiring
Investment Funds to register with Zakat, Tax and Customs
Authority (ZATCA). The Rules also require the Investment
Funds to submit an information declaration to ZATCA within
120 days from the end of their fiscal year, including audited
financial statements, records of related party transactions
and any other data requested by ZATCA. Under the Rules,
Investment Funds are not subject to Zakat provided they do
not engage in unstipulated economic or investment activities
as per their CMA approved Terms and Conditions.
Unitholders are obliged to pay due ZAKAT based on their unit
owned.

During the current year, the Fund Manager has completed
the registration of the Fund with ZATCA and submitted
information declaration on time and the due ZAKAT amount
for the year ended 31 December 2024 for the fund units is
0.32951 Saudi Riyal per unit".

Annex - Exercised Voting Rights

AJWI @398 @ud (§ 0BT g0 50 LS

B8 Clus (¢

pl)l M Jardol oyl vl Z5lg )

JsY solez 9 g0y (29791) 08y Sl DL Cezgar A1 49 (3315"
Dbl Golual 8831 delgd e (#2022 powns 3 (33190)1) 21444
A Ggad! a2 U3 0 L2 gaall

el Hladladl Basliue (o dlaily 2023 2Ua 1 oo Bluisl delgdll (il
320l (30 Ll delgall o315 LS . (dseg)l) Lol Ll pally B3I i (s
i gy Ggp 120 UM (dg))) ] loghao 18] @oads Hlediud)
@13 LY EMlelaadl My daball duledl @lgall 3§ Loy cdalol]
Golue pass Y welsdll Carge Lugll Ll (31 lly sl A8l
ladg dbg e pé doylaiinl ol Lolasdl dlazdl Luylad VT Lo B Hledies!
394> 3 Wllo S Jostian JWl Blol dxd (0 Baianll oYl Log il
Oldsgl el e 5851 sl 4iSle

039 dug)l S Gokivall o dkos Ginall ke JoSTeJ )l pladl IO
plall 0311 )l B3I ilas 085 Calindl cBgll (3 loghaall O] 03045
Jby 0.32951 Gguiwall Wld>g e 2024 sewwd 31 § Rl JlJI
JBdsg S (e Sogaw

Lyl Cogrant] Oluyles - Goelo

SNB Capital Al Musahem GCC Fund
Annual Report 2024G

Page 13 of 48

Srdsd! paluell 91&‘}" B9luwe
£2024 Sgiund! y 5801



el U o W o oy
>IND Capital
Cogeatl ly3 “"f’;g’b Cosadll 35 S 2
11/01/2024 PV ROA]
Tgwac Lipall B ¢ Ll /3Udll crpnty 81PN ke )13 e Cuguat
. JWSY £2023/05/17 § dinead Fo)b oy 2ol 8o (udeas (S 4£) 1
o soanl) ks £2024/05/14 (§ &) 8901 olgisl gy g udomall B39
(Sukis p2) Gasdl axlgle o les /3kdl 5Ll
Ao gs (e 2o (nomdopall (o e il Ol (220 (pad e Cogaadl]
: I o) AWl 515801 (38059 dazrlyng ammd) ey cdazlyall diz) 5
o QW bl o dgY1 gl 02024 Jladl plall g S iadly EIWIg 31
gl iy (02025
o BY) pudme digias) il Al Wlslyrly plang dusbew Jodad o Cuguaill 3
o g Ol Al iz d53Y hdss e Cogaail] 4
o Aazlyell Lo dxdY (huad e Cogaadl! 5
o omdad)] HUS G dub il e Cogsail] 6
29/02/2024 ol
‘ el ddlaiall ¢ ol A, a1 s cye (1) Boledl Jodss e coguastll .
‘o:d
, sy ddriall ¢ uludl A2 plas oye (2) Bolall Jodas e Cogsaill
o LA 2
. ol dalaiall ¢ eled) A5 a1 allas (ye (10) Boledl B> e Cugaatl]
o .‘mg.wall 3
. Jolty dakaiall ¢ bt A2l pllas e (11) Balall dad e Cuguatl]
iy .‘mg.wall 4
. o dlasiall ¢ ol A1 allas (e (12) Boladl Bd> e Cuguatll
o S-S >
. ol dalarall ¢ bl A1 alas (ye (34) Boladl B> e Cuguadl]
- el limandl Sl °
31/01/2024 dley
. ol Wl pllas ae (33195 Loy eludl dS, a1 plas (hdss e cogsadl]
= (38y0) Aol Cdbuasll ao (38193 Lgaudyig pUaidl slge o5 Bolely 1
o (3950) dazlyall diznd Jae 43 (huad e cogeatl] 2
. odze igian) il Olelyzly plang Olubuw Jidad e cogsail] 3
~ (835) B!
o (380) -JloeYl dudlio yplae Juad e Cogsarll 4
04/02/2024 oPUY LS
02023-12-31 (§ all Jlall plald Slhludl gorlye 50,85 e Cogaail] L
Jby (224,576,250) ihaes 7)1 anisio oY Guls duoss e gl
28152 22023 e 31 (§ degiiall AJLI BAL (o redlunall o (052
o Agawl pgendl dogd (30 (%15) JiaS @1y dxlgll eganl) S35 Uy (1,50) 2
abus Jomw (§ oeiially ol nSI) ponluall 28591 0955 OF e
Joli5 pgr 36 Dl (3 (g1l 355e) AW BLoYI glb] 3510 A ) AS 7l

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 14 of 48

Srdsd! paluell 913‘3" B9luwe

£2024 Sgiud! 42,1




I reluall e zWY1 a9 0950 OF ey drnazd! slassl Fl b
gaozddl 3laaSl 7oyl (e Jes pg2 (15)

csldl 3lga) suuan A9 AS 01 o el (@1 398alls JleeYl e Cuguatl]
2 5ae) prgpdall @alial i 3Ly /pudigall BV pudma claeY (8l
Brlae pb dolian (Sdaiid p gaae) Wlall 3158 (3 0 /3Ly ((upis
dogd Cidy Gy — dduadi by by & g — sl WL e B)lus (29
(392 Uy (1:230¢180) flse £2023 pla) c)lalat

celid) dlgal ylume aS59 4S80 (o cwd (1 Dgaally JlesYl e Coguaill
2 5:25) paaoiall @ela] o 51 /eigedl HISYI pulme sl (gl
P9 Briilae pf ((ShaiiS & guac) Tlall 2158 ¢ 2L) 3kl (ki3
dogd il G — Adads blieg g & 09 — g Oldb (e BHle
(S92 JUy (61¢468:625) s 2023 pla) alaxll

Olelad W @ld a9 4541 o caad (@1 39l JlasYl e Cugaaill
oraokadl @] o Bl /puaigall 811 ke sLacY (allg 33guall
dolian (Gdais pe gaae) Wlall 2158 (3 0L /3Ly ((Sps Al ga2e)
G — ddsadi blieg bog & 09 — am Oldb e Blue (pg 8ol 12
(S35 Jby (16326¢302) fhws 22023 pla) cDolal] dad iy

gzl ssae 89 A5l oy S (@1 358ally JlasYl e Coguail]
a5) pugehall @l o2 L3l /pedigall 8101 udme sliacY (g cdudll
A dxlian (Gdatis e guac) Tlall 3158 ¢y o) /3y (Gdaiis pe
dogd Cady Cum — Aduadi blieg bog i O — cld Ol e 8)lke 80k
$392w Jby (77¢192) e £2023 plad lalazdl

Olodsl) yazedl 89 &S50 o s (31 35819 JeeYI e Coguaill
A& giae) 7lall 3153 (53 3L) /3Uadl BylaY) udme gian) (gl etz sl
blieg dog i 09 — sl Wl (e Blas (29 Bl i dolian ((Gdais

JUy (10¢085¢413) iheo #2023 pla) CDlolatll dasd iy o — duluyia
-L§53M

cVLasYl Jgl> a8 9 A1 o cad (I 35y Jleel e Cugpaill
(5eds pe guine) lall 0158 (32 o) /30Dl I3V udema gaaa) (gl
At blieg bog i 9y — sl Ol e Blue (pg Brilo e dxlian
(39w JU) (1:787:287) fhae #2023 pla) cdlolasll dogd sy Gy —

dugiiall ALl Ll oy ByaY) Ludzme slacly us) ded elyp] (de Cogual]
22023 o531 @

&lfﬁ Bray ﬁ2024/03/12 G)Lb ByloVl udxo duo g e Cogaail|
05 HIYI pulme sliacy Slangasy SBKe go9ass by (2:400:000)
22023 o 31 § degid] LILJI il

10

20 91 Gyine s dudmyo 2T g BHIY) Gudms a9 e Coguaill
22024 JWl el (e (pedluadl Je (S giu

11

oA Apolall slal) danad] £oDms BV i g5 e Cogaadl
Bde) clldg o adl pllas opo 09 dadly Al Boladl e (1) 8y88)1 (§ 3)15)!
0292all YN Gukzes 895 Dilg 52 o dalall dnondl dBdlga F)G (ye ple
Byolall dadaill Olely2Ylg Jaslgunll (§ 83)lgll g il Tadg ¢ gacel Lagl
Aoya)l da bl O & Lol &l plad T

12

24/03/2024

gl b

SNB Capital Al Musahem GCC Fund
Annual Report 2024G

Page 15 of 48 Sl ealuadl MoV Ggive
£2024 S gl 32,11




= 428le A £2023 o>

31§ dginall AW didl e BV ulomo sliach &03 sl e Coguaill
.£2023 sewnd

il e gredlueld L ZU) wjgh BV dome duo gl e Cogaatl
Osske (4,600) a3y #2023 seud 31 & dngiiall Aol bl o GWI
(%11.5) Jied (@19 d>1g)l pgud (S392ws Jby (1.15) @3lss So92ww Jby
A &) dejgudl 7)Y Jloz] eamay ldog cdaawd) gl dosd o1

) Blg S92 by Ggude (9,200) 0489 dlae 02023 pewnd 31 § dngitial!
= peed) LB (0 (% 23) a3 @19 a1g)] el S350 JUy (2.30)
£92 U915 dolgis @gudl (rSI! crrodlal] &udsI 095 Of e duane!
3550 850 S Cpaall pls Joree (§ (pbedialls dolall dunnzedl slini
&b (b JolS pgr 3B oS Llgs 3 (gl 3S50) ddledl BlysI! glons]
£2024/04/03 by W1 s T o e . Blasaudl

, S panll elue (e ddoye Ul ajg BISY) pulame pa9a3 e Cogatl]
o £2024 JWl plal oy (S5t g0y of (S Cnai S

40991 ALl @398l (3:8U59 dazlyng pamd) Edg cdazlill dind duo gl
JsV1 @l 602024 JWI pladd Lgidl A1 31581y Wl SUI o,
‘o.é)wi dg 02025 Jbl pladl e

t

Olkigaiy C)TSSASESQ&M JY (5,225,000) o Gpe Je Coguaidl
2023 sound 31 (529 #2023 plo 1 oy 84 )l Ludoxo slacY

Slassaly SBES $32e JUy (900,000) e Bro s Cosiail
£2023 o3 31 (39 #2023 by 1 (e 8RN daxlyall disd slacy

(3355) -Anzlyoll dizd Jos &5 Jpokad e Cagaad] P

Sty S s L] lzgaly S dusln kS e st
(3850) -Drdaaidl 8ylaYlg dazrlypall iy die ddiiial!

LR OB R CE

(é‘g)“) 'BJ")}” u«'l’mj 2\3942:.’.”9 E‘-"&Jm dwlw Jodas ok-“ Cafya.ﬁl 10

03 AL Lol doladl dmazell dmMsay B) Y1 pudome 2395 e Coguaill
Buked ll3g (Sl S (o (09 ually Anslud) Balall (pe (1) 8,881 (3 3yl
02520l )oY Gukoma 8)93 dlgs s 9l doladl dunazzell dddlge iyl e ple 11

Lol ol plad dpdaasad] A1 (3 83)lell bog il Tadg ¢ Gonsl lagal
Ayl dad bl

t

OBl pllas ae (3819% Lay dSal Gl plladdl hdss e Coguadl]
o Ao faall Dl ae (33191 flgardyig plaill slge (i3 Balely cpdand! 12
(39)

el ()l 79 Cpandl (el (1 298ally el e Coguatl]
sanlly gl Ologkas (3 s /3Uad) BaY Guloms usy) (Wl Gl
Balo & dodias Judsedl dliloee o Ay /30adll (Sniad] i llg Couiiell
o2 el (2 A58 (3 yla] pulome Dgaac wghe IS Jidiy C \gd 13
iuall &aboe @laded 3laY OUSyall (el &8laSH e Bue (29 ¢ olad]
dosd iy > B>y D dickeg A Lliag bog & 09y cBpisally
(3350 ) S392w J1)104,884,653 dlae 2023 pla) Dol

SNB Capital Al Musahem GCC Fund Page 16 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




el ezl 59 G panll e s (@1 d5aally JesYl e Coguaill
sanlly bl Olagkes gy dilus /361 B13Y1 Gudmn Guuy) (39 Goladl
8l st Aoy Juedl dliloe ¢ Ay /300ad)l (Suill ey lls Goiiell
o el G2 452 3 B3] ule Digas e S Sy o Lgsd 14
09 cduigall ddggunally il noli sllad 43I (ye Ble (pg ¢ Jgladl)
pla) Salal dagd iy g Bl dis dikng culpsni Lliag bog &
(3350 ) -S39am JU) 2,388,533 ihwe 02023

bl ezl a8 Branll g a3 @l 35aally JlasYl e cogual
ganlly el Olawdas o dlliee 730d) 8)15Y1 damo (uly) (s J9lad
8role pb doduae Juiedl dlilus ¢ dudy /3Ll Siuiiad) sy Cokical!
o WwWﬂlgﬂééjblw%yA&WLﬁww@é 15
b9 & 09 comduaidly eyl U»wb slhat 435 e Bylic PRI cdgladl

2023 pla) cdlolasll dagd iy G By dies dieg cdnisnds Lliog
(330 ) -Sd92 Jb) 3,040,061 e

Oselll Gl 889 B panll g sl (g1 2581y JlasYl e Cogiail
gsazlly L;:>)Jl Olasdas o 4.1!‘.).& JAO] ByloYl pudzn uts ) t5J|-9 dﬁl‘“‘”
8 il p& dohan Judol! 4.1)\.).«; RN a9 JAC]] LSM‘ u-*“)-”ﬁ RV
o ell) (21 3 (3 B)la] udme Digane i IS Jicd o Lgd 16
O3 «oBliaall e HUasYl gz (el A8 oye B)le (g ¢ dslaill
pla Colall dod ity G By D didng sl bliog bog
(3350 ) «S392 JUy 9,012,353 &lse £2023

oselll el 8889 Branll g sl (@) 2581y Jlasl e Cosiail
gaally =l Oleddes ¢ dbilase /3! ByloYl pudzme ey (219 Jolad!
b il e douaoe Judol! 4.UL-\.&.C P 9 /361 6M| NI PRERLIN]
o oell) (Z ) 38 3 Bylo] pulans Ligsae eghe S Jidy Cu Lgd 17
Bgarll — 4dLEYI HUasYlg 33,2l el ABUSI (e Blue (P9 ¢ Jolad)
dagd iy o Bu>g Ao Bcng cAubsa Ulsog bog & 09y e§liall
(3950 ) -S39aw JU) 1,380,740 s 22023 pla) calad]

el ezl a9 G panll e s (@1 d5aally JesYl e Coguaill
sanlly el Ologdu o dlilies /3Ud)1 By Guloro usy) (21 3 gl
8l st Aoy Juiedl e ¢ Ay /300ad)l (Suill ey lls Goiiell
o el (2l 858 (3 Byla] pulans Diguae mgie S Jad o g 18
Llieg bog b 09 ¢ Sl melidl olaniie A3LES1 e Bylee (29 ¢ Jolatl
iae 22023 pla) CMalazl] dasd iy Cu Blly D oy Adosiai
(3950 ) -S392w Jb)y 37,202,998

el ()l a9 CBpandl (o el (@1 29801y el e Coguatl]
sanlly e Oledae o diilase /36! ByloYl pudzme pudy) (&g Glad)
8 ol p& dohan Judol! 4.1)\.).«; RN a9 JAC]] LSM‘ u-*“)-”ﬁ RV
o el gz 452 3 5yl pulne iguas pgin S Sy o Lgd 19
blieg dog i 09 cmhlwadl e bl lasT 4851 (ye B)las (p9 ¢ doladll
i 2023 pla CMalazl] dad iy o Blmlg Aiuw diikeg cdusini
(3350 ) -S39aw Jb) 520,357,347

UMLJ.U = aS &g dfp.o)\ O Gl L;Jl dgially JlesYI Je Coguaill
wU_g L?‘>)-” Olasdas o 4.1!‘.).& JAC]] o)b)” udzo w».uj.l t5J|-9 dﬁl‘“‘”
LY b il e diao Judol! wlwwmj /3t Sl oyl ouiell 20

Oelil) ezl 355 3 813 o Disias o S i Cv g
by 09 ((@Bladl) Jadl jlasl (el slat 4351 e Byl (9 ¢ J9lad]

SNB Capital Al Musahem GCC Fund Page 17 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




el U o W o oy
>IND Capital
#2023 pla) OMoladll dad Cals Cus Buslg i S g cddusads Llsag
(38 ) -39 JYy 960,150 s
24/03/2024 oLyl el
. (2023 o 31 (3 Firell Jlal plall 85Y1 udoms 0,85 e eMBYI 1
~ (38y%) -Axidling
, (£2023 prowad 31 3 irell Jlall pladl s ddladl wSlgall e gL 5
~ \gxadling
, Giedl Ll aladl s i) el Oblucd! (srlye 585 s Cogeal 3
o a8l dny 22023 ews 31 3
. 31 & il Jlal pladl (e 8151 Guloms sliacl 3o sl] e cogaal]
P’*" " - " - 4
22023 owd
i die daiuadl Olallly B)oY! udaes cliael GEL dubuw Joias e Cogsadl 5
~ (8850) Wdadl B)loY) (J 95uuna
s e slacY sl 392w Jby (19,135,000) o Do e Coguadl 6

22023 pod 31 § degiiodl LW &l oy 8yl

0= onedludl (e L =)l g HIYI pulos Ao g e Cogaaill
25192 S35aw JU) (2,246,250,000) Layddg 2023 pladl oo GLI Csaid!
881 ez day oged) oIl Aol (10 %7.5 JieS (g egenld Al (75)
lages (2,995,000,000) Wous Jlg 7Ly dascial! pgudl cldg

2 P52 el @eud nSIledl i) odlusd dcigall L)Y dui>T 09 7
BV g1l 3850 A% (S il loray cpuially dolall dpmonll sl
a9 T OF (e (Bl b (b J9las pos 36 dlgs & (glu]) AL
£2024 Jsy3) 02 38150)1 21445 Olany 23 sBWI pga ¢ye Hlasl =Y

(38)

. ol Cad S Ao )T a9 BISYI pudaee pansdl e Cogaadll 8
e £2024 JWl pladl e Sgine
sl (noediyall o o il ey Bl Olhlusdl (a2 lye nd e Coguad!

ol ALl @315l (38159 dazliag pamd) lldg dazlyell L) dupgs Je 9

o Wl pladl (e JgY1 gyl 2024 Wl pladl (e (S giaadly g LI
.‘o@.gla.":\ Jd=dg 55}‘\3 Zb.yyaﬂ Oleds ‘ogd.ﬁij ‘42025

gl pas AL dolal durazdl dxDas BloY) udme (3985 e Cugaadl]
ple Bued cldg B adl plas oo g rdually dmluadl Bolall (e (1) 8,50)1 (§
o lagsl (2 92adl BYloYI udoms 8)93 Dlgs 5 91 Aolal Aol Aablga FioyG oyo 10
Lol ol pla dpdaaall A1 (§ 83)lgll bog ) Tadg elldg ¢ gaml
Ay de)l dadlucedl O 0

Ol bl Loladl G §ally bl o cand (& 398219 JasYI e Cogsadl
o)) ) e G /36l (oL el 8yl3] pulmo guand (gl cdeslazz))
dolall dall (Slatisd] ELIUI g dylatiaedl Blas I (§ Jany)

o B! (e sl e (25 lgd Bilue s dbias (Leloizdl oliselil) 11
o] itheas Aol Llsa 5l g 4 09y e2Ly)! Ligay (At dl) dalall
by (S (@19 Ml e Al A2l (S39am JU) (20,712,296)
(335) -22024/08/14

SNB Capital Al Musahem GCC Fund Page 18 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




Ol lid) doladl G §ally bl o cand (@ 398219 JaeYI e Cogsadll
o))l e Gl /36l (oL el 8yl3] pulame guaad (gl cdeslazz))
Golall dss3all ()Yl EHII 9 Anyletiiwedl Blas iS4 3 Joms)
W £33 yha o] die (9 lgsd Bl at dxdian (daeleizdl liselil)
Ll of bog 2 09 p2 L &gy - (1,2,3,5) 03y (2ylaal) 286 (x|
Aia)l e dxiedl BAAM ¢($39aw Jby (1,600,000) Jloz] dlas cduols
(395s) -£2026/08/08 fliy L3 (2l

12

Ol bl Loladl duwww§ally bl o cand (& 398219 JaeYI e Cogsadll
el e G /36l (oL iy 8yl3] pudme guand (g cdeslazz))
T el dald (St ELIUI g dylatiad] Blas I (§ Jan)
B3g0 20 3de Hlm] die (29 g Bl pt dxbias (elotzd) Oliselil
o] fleay cduols Llse ol g b 090y oL digcay - iy Ablyay
(3955) -£2024/08/14 gyl diall Ry Eu> 395 JUy (360,000)

13

O ligolid) Loladl dww §ally bl cpo cand (@ 398ally JasYI e Coguail]
o) il aes 3l /361 (o1 el 8)13] puloms giaa) @9 cuelazz))
Aolal Lcss3al) (ylaiaad] ELAN g dylatiad] Blas 454 § Jo)
ol 3 o] die (2 lgud Bl e dmbian (Leloizdl liselil
fny o> Llie of Jog b O3 (2L dpes Jsallee ellall 502218
oy 5 @l danll ¢ye Acditall 87l ($392m JUy (633,333) Jlax!
(385) -£2025/07/20

14

18/04/2024

&)

t

£2023/12/31 L3 el JLAJ‘ pldl e SV pudoxe 40,85 (Ao &)Uo)}l
diidling

t

& kel JLall plal) 35200 8a>gall AUl @153l e £DUYI
\gradliog £2023/12/31

3 il Wl plall (e 4S80l Oblus arlye 1,85 (e Cogaaill
il o <02023/12/31

$99 ol CiSe
(PWC) xS
810.000

e 2l orodopall G e 2ol Obluadl gzl (s e Coguadl
2l AWl @319l (3.:8U59 daxlyeg yam=al cldg cdazlpoll dixd duo g
£2025 plal (0 Ul osllg 22024 JWdl pladl e (Sgidly Iy SWI
Lolas] Wds g

(PWC) 810.000 5355 5399 (uoly cio -1
(BDO) 661.250 o< 9 @)MJ\ MJ}S-U‘ iSe -2
872.500 cughs iSe -3

Gr9uad) duibogll ainaill A5y cand (31 358allg Jlasl e Coguail]
LY &S5 pisang (&ubgll gabuadll A57a) Al 4574) SbylaSy Al
oty @ls Alal) 8,051 45,40 Al A (g drgudel) 2 dusliall
e (29 lgd 8ol dxlian Brasdl dillise o 2l Gudigall H18Y1 Gudzee
bl sl el dad Jloz] 0L Lode cxdig p J 9l Bole) didlisns sl ol e
by & ST a3 Vg «sd9a JUy 13,903,993.13 ks £2023 JlJI
(3850) Al

OBl plas pe (38193 Loy A5l (qwliadl pllasll bl e Cogaail
.£2022/06/30 319)l £1443/12/01 fliy yoball izl

022l dalaiall ¢ poludl A a1 allas (e (2) Bolall s (e Cogsail]
(38ye) 4551

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 19 of 48 Sl ealuadl MoV Ggive
£2024 (§ ! 831




leloizrb Aalaiall ¢ pulud) 3201 allas ¢y (14) 83kl Jodad e Coguail]
(3950) BV yulkmo

Ll dalazell ¢ polad)1 AS1 oSS ya (17) Bolall bl e Coguatll
(390) dxxlyell

Sblucw dalazall ¢ yolud! 451 plas ¢y (19) aledl ot e Cogaaill

. " N 10
(3950) zWI asamy A

Aazlyell Do Jos A8y Cadsd e Coguadll 11

By Ol A Lz Jos d58Y Cudss e Cugpall 12

.5)‘.}}” uu.l:u L; &3},4.,;” C)\;b.?“j Aol Codd Lo C,:Js,,a.ﬂ‘ 13

LKL dubws Egds e Cogsaill 14

o€ BV Lulzma cliacy 88a JU) 3,500,000 fuo o e Cogaaill

£2023/12/31 3 dngiial) ALaJ] Ll 15

£2023/12/31 16

LR O[R[EER|E R E

Pl due) o0 S92 Jby (905,328,800) fhuo g3 (e Coguatll
soed 31§ dugiiad! Al i) Al 0519801 3 yals 9o LS - pUadl 17
Bl Clg);)“ Olws U] - 22023

23/04/2024 sle3I el

31 & Rl JWl pladl e B paadl Oblue (alye 10,85 e Cogsaill
Aidlag 2023 Aewand

t

31 L3 PN du“ pladl e SylaVl udoxs clacl ded slpl Je Cogaaill
22023 owwd

t

ALl 315801 (38439 dazrlyng pam=d) cldg dazlyell Do) duogs e Lo
oo U9V ol 02024 Ul pladl ¢y (Sgiundly EIllg QU g a,l
lagalasl =g 02025 Jlall alall

t

osdxe slacy 5;@&05%;&5&-» Jb (10,745,000) fxe Do e Coguadl
22023 pownd 31 (3 usd! Sl pladl e 8ylayl

ST S il S Aoy bl aigis B! pudans a9 e Cogaarll
.£2024 JWl )l ¢ Sgie

Byl udrn Ligyan) i Al Wlelyzly plang Jalgus Jodad e Coguadll
(J9l5 & 38)

LS5 4 Al Olallly 8y1aYl ks TG Gl oo e Cogaatl]
(9l § 38ye) -crpduaid)

LR R |E

oy Gy 0 Bpaall dlo (o] Balisy HISYI e o35 e g
c‘o.e_w‘ da)l S 4w 28lgy Ao N..u!)l.)..,olj eI Cb))’\ doy (3o £33
Lo <y 20,000,000,000 8331 s Spaall dlo - i L) adg

83L3)1 s G paall JWI el - . ogee 2,000,000,000 J)

JlezYl gaall - 04w 2,500,000,000 )} lewsze «JUy 25,000,000,000
: o = 9625 Wl ) (§ B3N G - (gm0 Iy Owke 5,000 283434
o & e Loy 2! QB &Ko 5305 J] 83L3)1 0k Lougs 1Ll el B0y 8
IS oy 8L @ities el ol 8oLy Ayl - A Sl s ABlAD] (3
W39 Bl zLIYI Clus o o920 Jby Ogabe (5,000) e dhosey
e 4adlgall Jl> 3 14ua>Y) 50yl A ghon el danl S Al egun ey
p32 e S B pandl ot lusd Aouiall duiT B O 9Siamm coindl
G G pandl pdlus Joas (3 cadaall daladl e doladl danazedl Slaas!

SNB Capital Al Musahem GCC Fund Page 20 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




&b (b Jolud g2 36 Dlg (3 (EI)1 550) ALl BLgd gla) 5550 4S5
dlad>a é)y&)\ ez i L6 fp.@.wi_)}wfayg J> 3G9 Bl
A o lgiadd 555 o5 cBgand) yru g9 el Aas apazd Bulg
dalud ! Bolodl Jouad - . lens JSU ddciannall Bpdd] @gesdl Ao )l
Jll el dadsially 3 panll oled)l allasdl oy

dalaiolly «@panll bl pladdl e daslyl Boladl Jodas e Coguai]
(35 § 330) O ety

4;9_,,4.«11 uaLw;)j\ ‘QUQ.A” Oe Bue EL,,_;!)J\ dalall dgd.a.:" ul& C,:Jyai”

Y " 3 . - 10
(J9I5 (3 (39y0) gy egud! el 0 ddlasally

cd_paAU uul_w‘}“ ‘DLE.J‘ OR due :LuLuJ‘ dalall d_g..).u" ul.&‘— C,:Jyaﬁ‘

(U3 & o) Byl alaially H

(B paal) bl plaidl e § s Loldl 8oladl hdad e Coguadll

R \ 12
(U35 3 3955) -doguanll slgiil ddlatally

aalaielly «cd pmeld Lol el (e 009 denll Bl b e Coguad

(U915 3 (39y0) - obmoll Oy 13

(B paal) Guludl plaill e O Luadly Lokl Balall Jadad e Cogaal]

(U515 3 (58ys) il Zicallls dikaall 1

(B pacll (oludl pladl e 0y ally L6 Bl kel e Cogaad

.. . . . 1
(Jols (8 (38) .Wb.o.” dily dalasallg 3

(B pal) alDT LAl Gy o9 endly Aol 8Ll kol e gt
(U35 (§ 3dye) i plof Jutaly pudomall &uslsys dalaally 16

(B pacll (oludl pladl e 09 ally Luusludl 83ledl Jodad e Cagaaill

(95 (3 38y0) -olelaamdl ol dalaially 17

(95 (3 3950) ol dolall dunazelly dilaiollg 18

(G panld il Al (ya 31y daalidl Bl s e Cogat

vy e . 19
(J9)5 (3 (33y0) - (rwasdl dlasally

Aalazolly « 3 pacll (oludT pladl e 092l B3lall kel e Cogaat

(U515 & 38ye) ool sl plgoy oMy | 2°

(B pacll (oludl pladl e O9a0Ilg 51 Balel kel e Cogaadl

(U915 3 (38y0) 651591 uloma 59 A1 315l Ailaially 21

(B pasll bl plaidl (o (gayYly duwsludl Boladl Jodad e Coguail]

A . .. 22
(U915 (3 39y0) .Sl iluse ddlaially

00 T P T T T T T O T T O O B O 3

(U35 & (3dys) e, AuSponlls Lalaially 23

.))\9‘” uapﬂb dala)l Aozl a:o}l.gag BJLJ;“ wplzb uaf}rﬁ L>L° g_“,:t‘%aj.u
o ple Bad el b adl plas oo o daally dmpludl 3all (e (1) 8,84l § 24
Lol 2500l Byl Ludzes 8)93 dlgs (s> of Aolall durazzll ddlga Fi)b

t

SNB Capital Al Musahem GCC Fund Page 21 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




Aol a1 pllas) Byl A1 § B3ylsll Loy el Tady 3 ¢l
Amyde)l Aol 8 EIL

DI s AL dolall &unezd! &oduas BIsY! ulaee (1985 e Cogaail]
oo ple Buad lldg coladl plas e cpually daludl Balall 10 (2) 8,8801 (3

> LA@T o2 5aadl BloYl udoxe By95 Dol G‘\>_9T dolal Zl;a.z.oq:” 483940 @)lﬁ; 25
B rgeilly doylaiiadl daad¥ly JlasSU el ¢ Goud

' @ Aosge doxT 0 Gudl 3 )Yl uloxe guae Sl e Coguatl 26
~ (U35 (3 38ys) Braoll JlocY udlin Jac

25/04/2024 JoI el

. Al dd!l e diidliog e Bl bl (;}‘JA 28 e coguaill 1
Lne £2023 o 31 § dngiioll

, 313 el Jdl pladl e Bl pudans sbacl 463 slpl e Coguail 5
e 22023 o

o8y For9 Cady] A58) il Sblucdl azlpe (uad (e Cogaaill
Lz Ao g5 (e el cuoedoyadl (rp 00 (1255 Lu9le 399 ol &S
ey QU1 o, AILI @198l 3,859 darlpeg pamd) ey dazlyall
oY W39 02025 JW pladl e JoY1 @oylly 2024 Jledl plall oy (Sgaudls 3
35295 9B 1399 ol 4S80 S39a Jb) 4,615,000 3189 fluey wg2last
7 Lo ¢ 04569 (33929 Caunyi] 520 S39am UL 4,920,000 o
Aslasl do pal dels

oo slacY 8K SOg2w db) 4,856,000 él»o Do e QJWJJ‘
-£2023 oo 31 (§ dugid! AdWI Dl (e 8yl

t

. & 91 Cuad i dddayo 7yl aoighs BISYI ulaxe (a1935 e Cogaaill
= 22024 JWl pladl e Sy

oS Ub Aol dola)l derazdl dmDlas B)loY) (udme (2355 e Cugaatl]
Buled 3y« adl plai e 19 ally daplud) Balodl oy (1) 8,881 (3 3yl
@2 02320l )Y Gukoma 8)93 dlgs 5 9T doladl dunazell didlge i)l e ple 6
Lol Sl pla dpdasdl A3 (3 Byls)l Log ) 1689 ¢ Bl Logal
Az yda)l dedluwdl O 0

cmolil) doyall bgy 89 il (o a1 298819 JoeI Yo Coguatll
8 dxbian o)l Olaskes St clid By13) ko gunald 51y ¢ 3olat
o 31 by 09 Adall all @39 cogllng cnabogall (el dddy (29 8 blke 7
&lae #2023 ple I dial) &bl dardll iy ki Llie
(3350 -S39aw Jb)y 129,086,684

ska) HSBC a7 clidl oy cund (1 29ally Jlasl e cogsatll
Qo0 ded! BIY1 koo sbiacl 2l Boguall Aol (igll) Obmapl
ek bl A& doxlian Blue pow ddly pogo s deudly (S
2 Oleds e Blke (p9 Holdings BV HSBC @z.?‘)“ o adl Osliay slacl 8
Aol sy Adsads blse of g 09y dial plyal @39 colizmand! pglas
352 Jby 15,570,912 ghae 2023 ple M= Jlesl o) ddlazl
(39)

Gl Oledsd) HSBC 4S,49 cldl (o 39ially JasYl e Cogsadll
s dandly G yS 3551 el $)10Y1 udoms sliacY (g Bgdmmall
= 2! el Oslioy sLack 8 il b dxbias (Blus stacs dully (uge ?
09 il ol] @39 dele Wlads- (e 8)ke (29 <HSBC Holdings BV

SNB Capital Al Musahem GCC Fund Page 22 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




#2023 ple I O Malasl) ddlazYl Aoyl Caslyg . Adunds lgbnji by &
(380) - 92w Jb) 14,907,979 lre

Ogsle 2,014 dheoy L85 byl 2jgns HISY) udzee Ao gd e Cogaad
31 § dugiall AW el o G Ciaidl (e cpadlnal] s So9au JU)
Aoyl (p0 %9.8 Jie3 (g u>19)l egud) JU) 0.98 23192 ¢02023 e
Wode JUlg 7L disviuall pgudl eldg calgll pgudd dasdl
bl degall ZU)Y duil 995 O e . @ge 2,054,794,522

Jomew (3 eiially dolall dpnacd] slaasl pgy Jolis Lilgis gesd SILI
3B Ll 3 (gl 3550) I Bl sl 3830 A58 U Wil pplina
Y g oy Elal bl aig T OF e c@lamindl 7o)b s Jsls pg
.£2024 9l 13

10

t

0253 g 4,700,000 (9081 Az dagued elid! el e Coguat

Sl Dlga ¢po el Al Jogad aiany ¢l gall el 399> ol Lppanass
12) I <l adl ddas pladl (o9 oo 9l) BHIYI udme pasgaly 4511
ol ! bog o sy dslall e doladl dunonll dadlge gyl ope (e
Tolin) Lpnamass of lgaw 095 D! oguls Blarsdl i) joaus . odaiiiy
Symang gale dadlgall )b (e Cilgins (10) Lladl b (palsgall agul
Lede Lo guaiall cilel2Ylg delsall £Lb il pghs 8)sSiall Bukall cliais!
((33y0) -l 13 zSIgllg yoledll (3

11

Ol=llg 5)‘.)}’\ u»l;m clacy sy G&ﬂ‘ Aol Jodas Le g.‘;\fgw".u
(33p0) i e

12

(3950) -daxlpall dizd Jos A8Y Jodad e Coguaill

13

(3350) LKy Ol Ul i) Jos a3 oS (e Cogaa]

14

tOBR|E

Olellly B1oY1 ke sbacl @lasgasy CbEe il Jodas e Coguatll
(850) -Aodpill Byl

15

28/04/2024

ol

t

o 31§ Axginal) Al ieald 3580 B0Vl 13,85 e eI
.mu,og 6‘52023

t

2023/12/31 @ dugial) Al Bd) (e AWl @319l (e t}lb)”
Lgiidliog

t

aguall LW pladl e 3580l Sblu grlye )5 e Cugaall
A183Ue day 2023/12/313

29 puln &S5
I29S prola

Luogs e sl grdiyall p o0 A5 Shlus azlye s e Coguadl
eIy L}L&H @)U dJWJI PS\}EJ\ dazlyog amd) Cldg cdaz| el dixl
dpd=is 02025 Jll pladl e JoY1 aylly 02024 Jledl pladl e (gl
ol

Lugall Ohlasud 98 Jol> a5 -1

0365598 Ogaulome g8 Gugld 39 ualys 4S8 -2

3l OB A=Y e coguatl]

Azl i) &Y ol e Cogeatll

By Ol Al iz d53Y hdss e Cogsail]

IR

£2024 el e ddoyo bl ajgin BISY) e pa985 e Cogaa]

O IN|O (N

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 23 of 48 Sl ealuadl MoV Ggive
£2024 S gl 32,11




0L Dol dolal dunacadl oMas ByloY pudome (3985 e Cogaatl!
Buad cll3g c il plas (e oy Mially dasludl Balal e (1) 8,841 Syl
oY Lagl B)loY udoms 8)99 Bl (5 91 Aolall Aol Aablgo Fs)G oyo ple 9
O Lol Ol plad &) a1 § 8aylgll bog al) Ladg ¢ gaud
RESNW [ WAWN |

01/05/2024 SYEt]

£2023 o3 31 3 el Jldl pladl e BylY1 judare 1,85 e gILYI

Vo) "'”U.aj 1

t

£2023 s 31 § Giall Jl plall e ALl @151 e oY
.L@.w & "U.aj

t

. Fal| L”;Ldl el e clil) eyl wblusd| ¢>b.o 28 e coguadll
e Addlie d 02023 pesd 31 3

0s Onedluall e L Zb aign HIYI Gulons duogs e Coguail
232 $39aw L) (5,400,000,000) Layddg 22023 plall oo G Casaidl
a3 o ogud] duosd! Aol (0 %9 JieS (19 d>19)! egudd (Al 0.90)
Log (6,000,000,000) Waae g 7y diiall pguedll clldg 5631
Saasl pgy dilghs pgudl SOl il oo lua) Z Y &m0y

LW BlsYI gl 3550 A8 S il EMara ppdialls dolall dunocnd!
E0b ol @iy Bl Fo)b (b Joh e QB Ll 3 (Blu))
(38ye) B>y ol

t

By Judme slaeY 81K JU) (10,042,042) jhae (o (e Cogsatl]
£2023 stowand 31 § dugiiad! Aol &l e

o€ daxlpell L) sliac B8 JU) (1,117,671) i Bpo s Coguatll
£2023 poud 31 3 dngiia)l ddldl &)

1£2023 JWJl pladl e B)laYl ulomo sliach &ad sl e Coguail] 7

sLach ol Lgudl Olagaily GBK dubus J3das e Coguatl
((83y0) -dmy Wl Olxlllg ByloYI yudmo

I AN A

Olodsd duyall &adly bl o cand (@ 398allg JlaeYl e Cogsadll
S 8y1aY1 oo iy 3U 19 ¢(Solutions) ©¥Lasls eyl
5Lyl Aoy ol s 8 B)lus (B9 clud Brluo & Amlian Somdl iy 9
Uy of dog & gty JBLaxll L @3 U3 ¢p2023 pla) (SMS) 8 madll dual
(380) S22 JUy 374,431,765 dsey dukisnis

t

Sloasd do,all A adly lidl a1 25aally JasYl e Cogeatl]
St BylYl pudae ) W (Jls ¢(Solutions) wYLasVly i By
o2 Sl oy dpdzd dde (e Blue (pg dlgad 8ol b dlinn Wil sy 10
09 WLl lid @3 U39 ¢p2025 pleg 2024 pla) (SMS) 8 il duadll

(3850) -S392 Jby 357,500,000 jhaoy cduduiadi blje of Jog &

OYlasl alol a4 il o el (@1 358201y JeeYI e Coguail]
B1Y1 ulee 9429 398ll ) Sl ISP ulkamo giand (35 (bise)
o ol dE (5 Byle (g clged 8dluo 1 Axbime gl il S 11
09y JBlaill 14 @3 W89 ((DWDH) wlous-g (bbge bl Jil9s <oy

(3850) $392 Jby 21,672,000 sy Audusiad bljo of Jog &

OYUasl sl Ay il o s (@1 5ially JeeYl e Coguatll
. 5_)‘.\}” u«lﬂ}ﬁ&jfjﬂ‘ J:g) )ti.«:}” 5)'.)}“ wl;u},a;d L;‘Jb ‘(L}gbyo)
o Jldl Blaall (e Blus 9 dged 8 bl nE doxlsan (ug, )l dl des Sl
@ 489 (020229 22021 plald (DDA) tayyg Lbge wlle ay) wda) (fuiel)

12

SNB Capital Al Musahem GCC Fund Page 24 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




($393w ULy 8,473,782 ey cddoad Lo ol bog i 9k A3Lall 10
(35)

cloglaall (Y ele A8 il o s (@1 dgaally Jedl e Coguatll
ged Bl e dxbian Olagall eyl e SLadl BaYI (ulme gaan) (g
o3 plad adl dasmy cyo 3aoel dods pliial pgusy Lo dis o Bles P 13
10,892,562 Cluu cddunds blse 5T by & O9do w8l i ] J89 «¢2023

(394) - S92 dby

cloglaall (Y ele A58 il (s (@1 d98ally JeeYl e Coguatl]
ged Bl e dxbian Olagall eyl e SLadl BaYI (ulme gaan) (I
oS 02023 plad (i) Ol Glods plasuiwl dodxs dae e ke L_M 14
JU) 12,330,111 heos cdudusads Ulie of bog & Ogubs W8Laill 10 @3 U3

(39%) -$292m

«loglandl (1Y @le AS0g Clidl o s (21 398ally JlaeYl e Coguatl]
lged Brilie p& dolian Ologall ezl due Sbwdl )Y Gulme gaal (2l
o5 plad ((3855) Jgammall Cilgll yo 3ol loas dyd i o6 Bls (9 15
6,900,004 fhees cdkuads blie of Jog i Oy d8laill 13 o3 U89 <2023

(394) -$392 Jby

«loglandl Y @le AS0g Clidl g s (21 398ally JlaeYl e Coguatl]
dlgud 8,5l e dxlian Olgall eyl dus Sl 8)1oY1 ulome guiaal &lg
o crand! dasay cyo 3ol ¢385x3) AJWI lodsd) W ds o Bl (R 16
cddunas lgb.,ogi b & H9ds w8l i ‘QJ“ Nt “52024 fbd (J._gJ.S i

(3350) -S392w0 JU) 64,157,737 faas

Sloslaall 5 ele a9 il o caad @I S5aally JlasYl e Coguaill
clgd Balie e doian Olagall eyl due 3Ll 8)1aY1 Gulxe ganaad (2l
o (3a5) ple A5 oy deiiell ledsd) 3LV JWI blaadl e Ble (29 17
Ulie ol Jog & 9y wBlaidl 14 @3 U89 ¢02023 ple UM (! dascg cniog

(B30) -S392w0 Jb) 33,215,060 peoy cdidisaii

Logaudl oS! 8y il S (@1 358ally JlasYl e Coguail
Bl pE doian (gt 55 30l B ukoxs gyan) &g Baguonall
0 i) 3 dped))l qoyliall 23LEY) el Glads) dis o6 Bl (g (lgsd 18
sy il Ul of Jog & 09y aBlarll s 3 U8y c(s392udl 2SI

(33s) -39 JUy 13,800,000

Gledzl) 4ol gl aSadlg elidl o el & ogdallg JleeYi e coguaill
oxlims dasdl s Seadl) ByIaY1 udms ey S (319 (Ciras) sl
8,864,700 jhas cdakesnii Ulyo of Jog & Ogts uBlaill I @3 U3 ¢22023
(38) -S392w by

crelild &0yl Lgy 389 lidl o caed (@1 358819 JlaeYl e Cogaatll
A8 dhan el o i B3l S)laYl udxo gunal LgJ\_g Mbga" L}jl&ﬂl
o il de gazmod Syl ()l ralidl o) e (e Bylae (P9 clgsd Bk 20
Ulso of g & 09y WBlasl] 1 5 39 2024 pla) (S33aull oY)
(335¢) - S92 JUy 338,017,800 lroy ks

SNB Capital Al Musahem GCC Fund Page 25 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




g Uikel

deola)l 8ygul) pmdopall (i oo B)YI udme sbact Ol e cogsadl
Aa>Me ao £2027/05/14 gyl (59 £2024/05/15 gl oo 1as &l
oo GV sl uea e elidl 5S35 Y Coguail] S <8 > (& 4

I iensd cdollasd] olullaioll s udarall (§ bl sbiacYl

G OlgYl dde s bl g sbacYl oo dituns sbacl
(onoediyald A5I1 adl 38 0) Lgide Goliammin

21

Eb o0 T (@1 Aol 8y9ul) dazrlyell din) JiSLS e Cogaaill

a8 yall) crodopall Of lale #2027/05/14 fosylis iy £2024/05/15
el s /ygiSWl Gug ! el dus bl s /36l 1 (A51AU1 0 pas
Aciadl Oladas 5adl dae /30! (bglall dasee W5 /5938l Sl dazxo

22

S gredlual) e dud>ypa 7 )T g0 BIaY1 pudne prsgds e Cogsatll
02024 JWJl ol e (Soiw g0y 9l (Sgimw Lanad

23

A Aol ol Brmarn) &l 1591 el s o gl
o) ldg el &l plas oy g Aally Amludl Baledl pe (1) 8y84)1 Lg gl
02 92adl BloVl judzee By90 dlgs L$‘>.9T doladl damozell 428190 é—j)t’ OR “-il.c

A plad dydpaidl 48Ul L? 5)lgll bog i) Ladg clldg 6&,&.4}? lag!
Ao yded! ded el W 0 Aol

24

el Ol plas me 3313 Loy lidd polud ] kel e Coguail]
(35)

25

05/05/2024

w3)..\3|

t

£2023/12/31 Lg ]| QLQ.H pldl e ddll @3lgall Ao E_)onl
Lgiidliog

t

£2023/12/31 L} Fue]| JLA.H plall SVl pudoxe 40,85 (Ao E_)Uo)}l
.dii8lag

A8l J ‘52023/12/31

sl o Gy 2 38701 Jlo el Bl BylaY1 il o g8 e Cagaa]
(750) 83U31 i JWdl oy * 20U iz g0 9 L) L) A5l o lunel)
3 gl sae * . JLy Ogule (1000) 83U 1 das JWI (¢ Jby Ogake
Ld * . ogew Ogako (100) 83b3)1 day oIl 3 ¢ oges 9o (75) 8oLl
b 83 o ¥ o (3) U e (1) i oiwes (%33.33) 8oLl

8ol Ayl * el @lallady 4S5 d) Jlas e g sl 1!
Bliredl ZUyY Gl (30 Jby O2ke (250) Aowsy Gosbo e il by
*.Jb) (338.305.451) 4Wlg £2023/12/31 3 dugriall BAM G
O9Saes * .l ey Aalaiall (olud)1 AS 21 alas (e (7) @3) Bolall Joukas
Lozl 3laail ez egesdl nSIdl &S o lued dsmiall sl Al )5
gl 5550 a8 S ASal plune omu (sl dpalall e dalall

89 Bl 7o)l (h 9l ez 3B Llg § (g1 3550) ddlall BheY!
W&‘&»Wﬁbbiﬁﬁméwwwijﬂéyjab
S el pixinal) @guedl Ao e Wgiad 2)s5 o3 Goeadl s gl
eIl a0 Loz (30) Solat Y Bue U dia> s

cedlue SN daiue]!

JYy Ogake (75) daes L )l aoigns BHISYI pulzes duogd e Coguatll
O e (g JSI 1) €22023/12/31 431 8RR (e omedlunll s
damazdl sl pgy Jghts Blgy @gusd Sl ra lucald &Yl (19SS
A1 Bl gls] 3550 3 (S A1 atlis S (§ peially dolall

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 26 of 48 Sl ealuadl MoV Ggive
£2024 S gl 32,11




a8 M Of e @l gl b Jglos poe 36 Llgs & (1)) 3S)
.£2024/05/20 Y pg2 L

I3 BLbW allandl (o)lad @adais duwlaw Jidad e Cogsail
(B3 y0)- 48Dl

JlasY 0g515L Glaty Lasd 3)13Y1 pudme sliacly Guth) dod el (e Cogaat
£2023/12/31 & foie)l plall 3,811

t

O BV udzes sliacY 168G JU) (5250000) jis Bpo e Cogaall
.£2023/12/31 § dxgirall AW didl

t

Laogs Je Bl pediyall o o0 A58 Ol grlye g o Cugaal
QU o, AILI @319l (3,859 dnzrlpeg pamed) G3g dnzplypell Lize)
22025 JWJl pladl ¢ Jo91 oty 22024 Wl pladl e (S giudly Il

35919 Lo )] 4
Ry P )] Alasl doudg 9

Jb) Ogale (1.035)

Jby 0gale (1.035) 09 Ll )1
Jb)y O9ude (1.600) plut)) daxT ol ys] 8 4-2

0aSlb Aol dola)l derazdl dmDlay B)loY) (udame (355 e Cugaatl]
Ba) elldg (I Al (pe (09 ally dmsladl B3l (30 (1) 88001 § s
@2 0232l B)aY1 Gukome 8)93 dlgs 5 9l doladl dunazell didlge iyl e ple 10
8yaball duedail] Wlsly2Ylg Jaslgunll (3 83)lg)l Loy il Tadg ¢ gacl Lol
Aoyda)l dad bl O & Lol 0B &l plad T

delyall oyl & A5l o iten (@) 3580l9 JleeYI e Coguatl]

¢ ol dazme Gaumalline) BISYI Gulme Sand Gl (55ll) Sl
8] edmo cliacl ayliaels 8 dlus ab dxbias (Jdall oz dlise (>

) - 8e w13 Blyb - (S Bylawtlly dcbuall uyHl 4S8 (3 egud Py
= elall udd) 35 (e i Slaalls el 2 Byl SDlalal sng
<39 (Al / &S05aY1) (39 s lealls S Lgiamy ( 5S) Bl
Ogabe (18.50) cMolaill dad iy udg dundlio Hlawd! 0L lake ple Bl
(380) Ak g b G 358all iz s Vg 22023 plad Jby

11

- Byl e g ASA1 s ees (1 D9ially JlasYI e Coguaill

- 8l dolymn - eyl dasee ¢ e /30! Byl edzes el (9

3523 @y ¢ lall dasea il (e Bylke Mlolasll odmg - Z3Me 93 Byb
‘ud L_S}l.w‘)l;,gi.g—Bj‘ay‘wlquw&)—u»ﬂﬂ‘.xwwm/smww 12
Ob lake ¢ o5 diw (12) ially diw (16) Aiadl 8o Jby 09k (1.250)

02023 ple UM JU) Ogale (1.250) Jolatdl dosd curdy 189 duudlio Hlaudl
(38y0) Adprds bog & (5T 98ally ur sy Yo

Anpandl hloedl 89 AS I e eiten () 391y JosYI e gl

- ol dazee daz / 3Ul BylaY1 Gudzes utdy ¢ ddsolie dSghanlly

/ 3681 15 Gudaxe ey (@9 ¢ (9SadT) Bylantlly Asluall uoy )l 3
Owalldae) @29 BV judaeo (Sguay lo didymr - oyl doeo Jo

o &Lo_g 8ylo] udexo slacl eylash (Jadl o dlise > ¢ oyl Ao 13
QBlybol - 88l A& dxdian (55adl) Hladly deluall puyll &8 (3 pgud
dalaiall Olyglall Hgdl dasa jlaxinl e Bylee Clalaill ol - d8Me uld
(12) (Jally Olgino (17) ddiall 5o Jby 2T (650) (Sginw ylmls - 4341
SNB Capital Al Musahem GCC Fund Page 27 of 48 Sl ealuadl MoV Ggive

Annual Report 2024G £2024 Sgiund! y 5801




JUy Il (650) Joladl dasd iy udg dudlio Hlasedl 0L Lake ¢ Loy diee
(3950) Abuais by & (ST 2982l dz gy Y3 £2023 ple IO

dad) Ohlel 89 A1 o s (21 398201y JleeYl e Cuguatl]

- ol dazee daz / 3Ul BylaY1 Gudzes yuddy ¢ ddsolie dSghanlly

/ 3081 15 Gudoxe ey (@19 ¢ (9SadT) Bylantlly Acluall Guoy )l 3
Owalldae) @9 BV judaeo (Sguaaly Wlo didyms - )l doeo Jo>
Slag 83l] udmo sbiael @aylitely (Jaal gpamylline e ¢ uyll] Ao
Blybl - 8l ae dxdian ($S5l) Blantlly deluall Guyll 84 § o]
EFIESINIY) 333.).2.3‘)_91.” daso il o< dHle OMaladll odadg - d3Me i3
(11) (fially i (15) diadl o Jby A (400) (Sgiws slmly - 43,201
JUy af (400) Jolaid] doud iy 185 dudlin sl 0l Lake (Lo ya5 A
(3950) dduass oo & (ST 2582l dx sy Y9 £2023 ple IS

14

oudme putd) U A1 G el (1 29ally JasYl e Cogaal
ol desee uuallaas /[ pudigall Byl e sy U (&g 8yl
Bse it e Bylue Halarll 0ddg - d3Me 95 Ldybo - §bluo doxlyan -
56 - Gupy ! dezma o Geumalliss/ pudigall diSle 252 (319 OBl

Lo (1) Azl 8o Jby Ll (200) dtosd g sl - ISP Gukaxo sy
£2023 pla Jby Ll (200) Jelatll dad caily By dudlin Hlawd)l O Lale
(380) ddads Jog & (ST 35820 dz 0 Y «

15

07/05/2024

Ysilo

t

G Pl Jlall pladt oo Dbl grlpe )5 e cogiad
Aiadlie dm £2023/12/31

t

@ gl LW Ldl e BISY) pudms sacl dad slp] e Coguail
.£2023/12/31

o€ B Gulme slacy 81K JU) 2.200.000 i Bro e Cugsaill
.£2023/12/31 § dugiindl ALl diad!

de gazms W pladl Lol due) dis= e Cugpaill
& Agaall Zad] B 3150 (3 LS @li3g ULy 1,774,086,769
Bl ZbyY1 s J) 22023/12/31

Anyl 3S5) Byl oy A eien () 398allg JesYI e gl
Olaabuo 1) 185l0Y) Lulzen Gouan) (@l dmldl @B &g (£1yell 4S5 (Ygdlal
a5 clggd Bluo e Axban (ol dll s 5y Tg el Holal s
£2023 ple ssicg cdlalad 0 lale 4514 ciloniie sl § Jolad)) dapdo
Bl 3 @5 Byatuae 3988 (5 Blue (29 .Jb) Ogake 797.73 iy uB i
Audeads by o T 0999 BI5L dyylnddl by 4l Tadgg Lalal JlasY!

AS) Sl Busiedl A1 o iten (@) 358)l9 Jlee Yl e Coguatl]
G829 (£1pell 8S9) Ygdlal JobUL ASslanlly L3I Ygdlo 4S4) A5
20 g codugall Holall e Olagdas ) ByaY Lukomo Ggsan) @19 cdaldl
Toke Sl loine s (3 JalB clgad 8iln st Ao o (qupal] bl s
Blie (29 by Osale 78.94 iy 43 I £2023 ple 35heg widlalas 0
Busldl &yl Log ) a8 Aol JlasHl Blew (3 o5 Byatuws 3gic (56
Adads by & Sl 0303

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 28 of 48 Sl ealuadl MoV Ggive
£2024 S gl 32,11




A3 oleluall 40901 38l oy eittes ) 35881y JosYI s Cogaill
ol 309 (A gazmall JoBIL dSslanlly dpdeS Vgdlo dSad dasls 4S,%)
3 Sodugall Halall e Oladdew \) SIY! udzo (Sguan LS“”ﬁ cdapldl L@Jsjwj
@Gdnulmbw‘@soﬂ;mfsm (M\d.,ul.b.c).u J
‘52023 ‘ch RPY-IY SHolas ub lole L).\):-)Ldb dasmsiall Ogalll lxiin
dbw@ﬁuawa}uu_c@b;@j‘db)uy.ko7540uxbu\.9w€
Aduads by & 6\ 0999 85Ll dyylxdl bog al) (899 daladl Jlas

An)l 3S) B5nill oo S oy eiies (1 39819 Jlee Yl e Coguaill
(03Y5ls urgall yala)l e 378 dnls 3S0) AE Hle dS09 (VgdlLa)
dxbs pliac Ty Cangall )3l das Olads 1) BIY1 Gulons Souan) &l
Ol sl § Jolad! dnuds Jioi dlgud 8o pb dodian (dugall
Ogale 149,61 Cails U3 56 2023 ple sgie g wMlalas 0b Lke cdsliz
el Bl (3 @5 Byatine dyland Mlolang d9de (e Blue (29 «Jby
Addnds by & T 0939 B8l dylmill by 4l Tadgg dala)

An)b ASa) a5l oo A% o s (@) 358ally JlasYl e Coguail]
2Pl e 8580 day AS5) dpogaandl dpall (290 o A9 (Ygdlia)
Cargall 3N des Olad 1) B)1Y1 Gudmo (Sgwand 819 c(03Ysly tgall
G Joladl dapdo Jha5 clgsd Bl s doxbias o(Ldugell dzbo plias
il 8 38 02023 ple dgicg welad 0L lake dslie Olomin ol
Bl § 0 Bpatane Ayl Wlalang D5 (ye Bl (L9 «Jb) Ggade 8.12
Aduass bbg b Lﬁi 0959 5Ll 5\3)\.‘;&!\ by adl T.B_éjg Lol JksY

AnB A55) A5l oo A% o ki (@1 358a)ls JlasYl e Coguail]
Gy g dmlidl (g9 Bogumall L3 gaud) doyall dlind 45749 (Ygdlal
T b plac s Odegedl oMl axe Oladio 1) ISP udme Sguan)
Olontio el § Jalatll dngeds Ja5 clggd 88l pe donbyan o[ gl
Ok 253.67 iy U5 36 32023 ple sgiey widlolas ob Loke Ls1iz
eIl Bl 3 (5 8 yatune dyld SMlolaag 398 e Blue (29 «Jby
Adunds Jogfi: GT 0999 sl {.qudll .lajjéwU 15333 agala.ll

10

AS0) Bpamall odiy A% oy eiten () 358819 JlesYI s gl

1) Y1 udes Sgaaad (@13 B9l oluold Jgiall giuas A9 (Vglal
Bl pt doxbian (Odugall drle pliac Ty Ougall Jalal s Olodee
ple dge g cdlolas 0L loke cilomiia sl (§ Jolad)) dapeds Jiad5 clgad
OMalaag g e Blue (29 Jby Ogake 7.61 cily 13 3802023
BusLdl &yl bog ) Tadgg Aol Jlasl Bleww (3 o5 Byatens dyylons
Adoais by & Sl gsas

11

Aa)b A55d) &5l oo A% o s (31 358ally JlasYl e Coguail]
Cougall LI e A7) A AS,) B)lonil) Aol zlugadl A9 (YgdLa)
plas Ty odgall Jal)l de Olordas ) BISYI ukoxs (Sgaand 21 ¢(03Yss
lse p2l (3 Jolatll dnpeb 15 clgsd Bbloo i Aoxbian o(isgall e

Ob loke oy Blgasl 3STpe J515 (45108 ilomiie 19 a9) ilonine aud

d9ic 6 Bylue (29 by oo 16.77 caaly 02023 ple dgicy clolas

L)l oy 4 Tadgg Loladl JlasYl Blews (3 05 Byaies Aylas dlalasg
Aduass bbg b Lﬁi 0999 dusludl

12

SNB Capital Al Musahem GCC Fund
Annual Report 2024G

Page 29 of 48 Sl ealuadl MoV Ggive
£2024 S gl 32,11




A &S8) a5l oiy AS 78 (o s (@19 39819 JleeYl e Cogsaill
u*l?“' 6_944*3 Lf“”ﬁ 5.\3.\24;]‘ C)L&l:':o.]\):\j.x.ij @.A::S 2\5,&3 (3’3.9\44)
8 Axbias (uugall dxls plias Ty Cugall ol due Olages ) 8y15Y)
o2 Malss o lake (93,8 Olalsee g § Joladl dapuds Ja5 olgsd 85k 13
39he e Hlue (29 by Ogale 2.56 cualy U3 <38 02023 ple d4icy
) o g idd (8899 Lolal JlasY (Blise QS O Bypaliuun Ayl OMalaoy
Aduads by & 6\ 0939 8Ll

Aa)b 5d) &5l oo A% o s (@) 358ally JlasYl e Coguail]
23! e Olagdan ) BaY1 e Sgaand @Iy o)l 903 dSs (Vgdlal
dapl Jiei5 clged Bl pd dodian (usgall dzrlo pliac Ty gl

o Ob lale consy Grgenil! ST S5-I Lgilomine aud &8lg0 242G (3 Jolatl 14
seie e Ble by Jby &l 166 cail 02023 ple Sgicy clolas
Byl bog ) Tadgg &uslall Jlasl Bl (3 o5 Byattuno dyylons Malang
Aduads by & L”ST 0939 5Ll

b (g 22023 plall UM casd (@1 298ally JlaeYl e Cogaaill
e 859 (Yedlal dmls dS7%) d552ail) ol 4S8 (w Jb)y Oseke 15,48
. 2 e Olagkas ) BISYI pudao Sgaand g 03V 3ly odagall H3al!
£ Ao J2a35 clgsd 8o st Al (el dzls plias Ty ogel!

G (5 Byatune dylad Wlalaag d9he o= Blue (P9 gdlge 22T § Jolad
Aduass by b Lﬁi 0999 dusludl zt:»)l:ggﬁ\ by al T.E_égj Lol JleY Blw

15

AnB A55a) A5l oo A% o etie (@1 39819 JlasYl e Coguail
1) BloYl udzms Sgaand (319 03Y 91y Cuagall Holall dee A9 (Vgdlal
. Agsd 8o st Axbian (Cpgall Sz le plias fy Cupgall Hol s Ologlas
= £2023 ple 39ac9 Molas 0 lale (@lgo p2b (3 Jalasd] dnuds Jios
3 050 Byatuns Ayl lalang 39ie (ye Bylue (29 Jby Ogule 15,48 caaly
Aduads by b L§T 0999 8Ll dyylxdl bog il (8999 Lol JlaeYl Bl

16

Anyl 3S5) Bpanill oy AS (s (1 398allg JlesYI s gl
Faep) BoY! pudame Sguan) (g cASlda)l lousl) 3,0 4S89 (Ygdlal
dab J1oi5 clged Bl p dxlias (Qungell dzle pliac s cSolyall oa
o ol lale d810e olge) Bjans lidung dylas DIoe Hlamal (3 Jolall 17
oc Hle P9 by Ogale 28,32 sy 18 3602023 ple dgic9 alad

by &l (8899 Lol JlaeY (Blse Q& 0 Byalicus Ayl WMol g 3g8c

s by & L“S‘ 0999 8Ll dyy el

s 265) Apallal) ABle 35 oy s (30 9Ly oYl e et
cdsldall loasl) § 50 3509 (A gazmoll JoBUL dSslanlly pdedl Ygilal
(Poxgadl dzlo plias 9 cSoliall (523 Fxo ) BV pulne Sgwan) Gls
2 Wﬁhbuy)uweaéyulwwwwlmﬁm 18
B)lue (29 «Jby O9ale 20,54 Caddy 4B <58 02023 ple 39ic 9 Dol ob
by all (899 Lol JlasYl Blse @ O Byaiume doylxs DMolang 39e (e
Aduass by & L§T 0909 Bilud) dyy el

aAS5) Sl Buseiedl A1 o ites (@1 258)l9 JleeYI e Coguatl]
& 3545 (Ao samall JoBJl ES3laalls 20230 Ysdlio 45,20 dnss

19 csolall (9ad Fmn .0) B)aY) Lulzs Gouan) (g A5l ilousl
oo &0 @ Joladl s Jia5 dlgad 85 58 Aomlian (Qogall drle pliac 19
3.32 cady 18 602023 ple sgiac g clolas 0L lake (Sl ilmitin
dLA.C)” dl.w Lg P..u O).A.MM 4.\)[.7:.: g_)}hl:uj .}3.9.9 O OJLA.C- ubg cdb) Q}«.Lo
Aduass by i LS‘ 0999 85l Ayl bog ) La_933 Lol

SNB Capital Al Musahem GCC Fund Page 30 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




A3 oleluall 40901 38l oy eitts ) 358819 JosYI s Cogaill
B® 879 (e gammall JoBIL dSglanlly LM Ygdlio AS0) da) 4S,)
Ty Soliall (9a8 s . (BISY) pudoms a1y AR Slods)

. 22 & Jolad) A JaT5 g Bbln b Axlias (ouigall dzlo plias

L 2023 ple s9acs edlalas 0b ke ey duaasaall ogalll Glaie

&)lad WHlelasg dgde oy Byls (29 Uy Ogale 5.18 sy U8 i

T 0909 3Ll Ayl bog ) T 99 dpolall Jael (Blews (§ o35 Byainn

i by

20

An)l 3S) Apnill oo S oy eiies (1 39819 Jlee Yl e Coguaill
Al e s ) BV ko (o) (Gls WLuiall 93 A9 (Yedlial

. Jolail] Aapslo Jia5 elged §ln p Axliae (sl bl s agd g (all
e 6 iy 43 I 2023 ple 35aey widlalas 0l lale (gl Jomo sl 3
JleeYl GBlew G 0 Bypatune dylosd Clalaag d9de (ye Byle P9 «WJby Ogado
Aduass by & 6| 0999 833Ludl Ayl bog al) (999 Loolal

21

20/05/2024 dub

£2023-12-31 L} ]| JLA.H plall SVl pudoxe 40,85 (Ao E_)Uo)}l
. dxi8liag

£2023-12-31 Lg ]| QLQ.H pldl e ddll @3lgall e E_)onl
. gxidliag

-12-31 § Gl Jll pladl e 8l Oblus gzrlye p)85 e Cogeail
- diadlio Ja #2023

-31 & il Wl pladl e 8P Gudone sbiach & slpl e Coguail
.£2023-12

56 JUy Call Blonsung Oguko 18] (2,700,000) s S0 e Coguail
. £2023-12-31 § drgtiod) A1 Al 2 BVl sliacY 5

LR E R R

ple o oredlual) (e Bus byl ajgn HISY! (e duogd e Cogsal
(169,297,393.95) luos Jladl by (30 %6.5 i Lo Jolas ey 02023
Oy B9 BLiMg Wl Ogaudy dapny cnibloy Ogabe Oyt daudy Blo
. A>1g)l ogunl) A ¢ g5y duaa (0.65) gdlg2 A Ogauds dumosg YUy
o 3LExdl o gy J9ls Llghs ogeedl cnSILI cpalunedd &Y 0365 o e
Llg 3 Y 350 858 (sl A1 (ablus e (§ cnebaially dunocn]
LY a8 b o= 0N winang cBlamadl Gyl (b gl pse 36
LGy

Wyul:—;bwﬂl w&ﬂubhﬂl&yw&cwwl
L}Ul 2ol ALl @31gall (38459 daxlyeg yamal cldg ¢ daxlyell dix

) . dud=ig 02025 wdj;n 519 ¢ 02024 S sl (o (S giudly EJIg
Osmlins ) w2555 £2025 ¢ &l « £2024 Jloll pladl 0 Ggd e .

(09938

g bl cwd 3|

590,000 ( 0959315 O gmnlons ) 02809 &g Ll Caudy
615,000 6549 Olgdll & ol 3 § &

ST Sy Gl S Aoy Wyl @jgis HISYI Gudane pasedl e Coguatll
£2024 JW el e (Sgim r)

oA Tl o) sl By DI b s e g
Gl o ple Bued Wlldg &1 S (e (27) Balall e (1) 8,281 § )l
- ¢ Gral Lol (2 500d) 8131 Gl )93 B3 (5 of dalal] Aunaznll diblge 9
OB Lol Ol pllad) &duaiall A5 § 5yl by 2l Tadg

Aoyl deluall

SNB Capital Al Musahem GCC Fund Page 31 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




a0l Gyl kel nazd] Lodm BISY pulmo (g e Cogsadl
. ZB e ple Buwd Wldg W1 alas o0 (27) oWl 0 (2) 8,aall § ylsll
o~ ¢ ol Logal (o9l B)1oY1 koo 8y95 dilg 8> of dolall dunazdl dablge
. Ohlaally Boball dalaxell AaadVls JlasSU clidg

10

Soindl Aol 8559 25801 Gy aad @1 298ty JlasHl s gl
BylaVl udoxo guacg (gl cU.ﬂJg.c RYBECW A RSN IWES SR L}“”ﬁ
LogisSd Lgd 8 islae e domlinn a8l paamallias (g3 dame /pukigal!

. Byla) agde e BHlke um_ch@.u.b.n»)hfwg)W)U ol &S Bylal (euwd
o e Bidy (6,8l ol 0ya Buid) durds 4S54 Anlill IS8 oY Juiids
489 (L 1939 429,01 1939 el 1939 YA 93 Olaazmag Ao !
Ly g eoladed] i 8ylo] (ye £2023 ple IS el e 38801 clias
(530 ) - Adopais g & ST dz 9 Vs by O9uke (2,7)

11

LI J.>l) oo S g AS ! o LS‘” d9ially JesYI Je Cogaail|
ol dliloee oy /36 o)b)ll odzme pudyd (g (V1gdlo degazxe
lgud 8 olee A& doduan eunlal] 4.1!‘).:& o Jgd /3ty ByloYl pudzs guncg
o2 Ao 0l (e Bile (29 Ygdlo degarme Bo] pulome § (seas LagisS) 12
Ly by Ogube (12) daniy )3 @890 sy dugbo 3550 Al 81
Aduads by S uaze V9 ,02023 ple INS Ogabe (6) dun oMl (03
(32)

st.b.a.ll L_S.)j:u.uj‘ ey 4§f,.J| Om Gl (5\“ .>3.an|9 JbesY e wya.dl
Bl pé dxlian gunall dllliue ¢ o /36l BV uloee yutsy) &9
LY dall Oadl us pld e Blke (pg il o‘)blw.lzngg\},a.c 4;55JL€+9 13
Y5 ¢y (34,500) Barks BTy Bya) £51i8 Slanks ooty Ao 45,2

(380 ) -Adeais bg & Sl uzr

UM..UJJ k5‘”9 uob).“ d.uj ASJ\*J\ O Sl GJl Jj.ﬂ;dlg JLA.C)” u\.c. w},a.dl
).194 lgs® onLnJ«.c d>duan M\ quI.,\.& OOk JAYS ]| o_)b)” U«J;u
[ wdigadl (2L i )15] pudamo sy Bolaws (g A 1y Ao S92

o T Ol e Aol sl die e Blee B9 upal] daoma (2 Alltge 14
ST a2 Vg ¢ bgruw Jby (30,000) o o2l gnle iy p2 byl elid
(390 ) - At bog &
B! udms gaacg A5 e ol (1 5ially JesYI s gl

pld e Ble (29 gud 8l dxlian dly (Goliall (903 (1 dige /yedigall 15

- JLy (500,000) jhres 4 4uiSias B9 prbiy Ao 4S80 Ayl 1 A
(520 ) - Adoais g & ST uz g Vg ¢ bgie

o gal) o> gaandl 8 adlg AS a1 G aad (I 25dally JlasYl e Cogaal
8l nt dolias (Soliall (9ad (o dige /puigall BN ulms guand (Sl
o PL3 e Bilae 2y Lol Ddgandl A5801 813 e § Touae 45580 ged 16
ey A58l el 3uSls g by A 4S80 AWl a1 o

(3350 ) - Adpaiss bog 5 gl dzr g g bgin JU) (685,725)

yan) @y Ao 389 Sl S (@) 58ally JlasYl e Coguail]
45550 gd 8ako pe dmbias @ualpl (22U o ($line /30 BIsYI Lyl
o A Al O AT a3 e Bile 29 Ao A58 Byla] pudame 3 lguae 17
Aoty Byaally ol 0350 § ASLial) (250 dolico Hlnilanls Al
(38 ) - ddkerads bog b ST uz sy Vs by (112,587)

& o) il (5 5o /3L B0YI Gl yuay s e Coganil

3 . - . . 1
= (385) A4S JlacY Ludlie Jas 8

SNB Capital Al Musahem GCC Fund Page 32 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




el U o W o oy
>IND Capital
: Aazms (3 il /okigall BIYI Gulme (s 36 Dyl Yo gaal] 19
~ (382) - A58 JosY (ublin Jae 3 300 o
: Gaalldae (2 dozma [ pudigall Y| Gudrs gaae sl e coguatll 20
~ (3952) - &5 JosY (udlin Jos 3 syl
21/052024 S
, & il Jlall plall e Sblucd! azlpe 0,85 e Cogaill 1
o dradle day £2023/12/31
' & il Jldl plall e 1Y Gudaros sbiac dod sl (e Cuguatl] 5
o .£2023/12/31
duaaz-g Blazawg cdls dxy)l (4,725,000) has G po e Cogsaill
o & el JWl pll e 851391 udoes sbiacy 818 JUy call g e 3
.£2023/12/31
duogs e sl pednyall G o0 854 bl azrlye nead e Cogaail]
QU o, Adlall @3lgall (38059 darlieg (o) elldg cdazlyoll di)
st 55 ol &553*‘“‘”3 EJWlg L}U’J\j JoVI eleg ‘62024}}&»” (-il.’Jl RY L”'Sji-‘“‘”ﬁ EJWlg
jl; 1,088,000 Jlall plall o giadly SIBly Jlly JsY) aylly 2025 YUl pladl 30 a
“ g el iy 102027 Jledl pladl e J9I1 0419 02026
S92 Jby 1,088,000 9l 559 el
S$d92w JU) 2,730,095 coshs
. (/) St Aekoyo Ul g B0 udmo 39S (e Coganl) 5
o -£2024 JWJl plal (e (Sgimn
Jb) (2,089,149,000) AW! el olusYl duoy (hy=s e Cogsad
o WY 1 2023 sewns 31 (3 Angiall D) ALl 0515801 (§ S 63900 6
B!
Llax>Y1 38l s j9m &) Sgmadll dunill Buedl el e Cuogaatll
Algg B5Le3dls W _aus aly nlag cyudle dilad) AaIWly Lyl gl
. b8 & ol Lede (381501 i g lagun (8,211,341) (omnly
= FB e 5 AL Solgies s Buka) A5,l) Aol s Aslall dymanyl 7
4881 16 Bukedl 04 £Lakil darg ¢ Aolall pe daladl dunocdl Aabl g0
Aagia)l LoVl (§ lgde (o guaiadl Jaslgially colely2l
! S pla ge 38193 Loy A5l Gulud) plad) Jodad (e cogaail]
o OMdas)l o (331933 ¢lgad iy wludl A1 plas Slge oyl Balely 8
(38%) -A=Adall
) el dalaially (ludl 3l pllas oo (W) Bolall Jodas e Cogsail] 9
~ (33ys) 45,4
. oLl 381 alas ya (09 eally AIWI) 3Ll Joda e Cagaa]
L (3250) ol oiiall gaanlly CEWIg ul)l oloDluay dadaiells 10
2 ((3850) dazlpll diznd Jae d8Y Jrdad (e coguaill 11
o2 (335) BBy Wl Al dizd Jas &58Y huad e Coguaill 12
. SylaYl udxo slacl Olaigaiy OB julang duwliw Jodas e Cogaaill
o~ (G8e) Bdakisl B)3Yls s 13
2 (3950) dudlinll jolan hdad (e Cogsail] 14
22/05/2024 Qley
. -12-31 § i) Jll plall e 35801 bl azrlye )5 e Cugsatl .
e aadlia day 52023
SNB Capital Al Musahem GCC Fund Page 33 of 48 Srdsd! paluell QASN B9liuo

Annual Report 2024G £2024 Sgiund! y 5801




-
e

SH

. -31 & dxgiedl Al Ll (e BloY) udzme liac dod slp] (Je Cogsadl
e ] £2023-12

duog e sly (nomdoyall (0 e 8540 Obluad! arle (e e cogsail!
5 Ba) Aol 0519801 (3339 dazrlyeg pamed) U3y dazrlypell L

QW JoY a,lg 0 2024 pladl e dgiadly Sy QI gl (pe Ol giae
939 oyl &S o dgilly cIly 39 JoII aylly @ 2025 pladl oo dogially Il
ERVIN[FEPREN| bl s @ 2027 plall e oY1 w0l 22026 plall 3
Juy 3,957,150 JUy 4,167,025 055938 Ogaulome 5395 juglyig Guoly 4S5
JU) 3,957,150 duigall wledsl) &9 CAAJJT as &

092zl 9 Ogeaslons 08 9 (Ghly3dl) (o3l dlilvee Olockus A5
JU) 2,455,250 (09598

(89,700,000) fheas &5 Lyl g ByY! udoes duio g3 e Cogaaill
ol Jby 2 aBlgs) £2023-12-31 4l 34801 e cpeplinadl e JUy

, ey Sl cyanlinald >N 0585 OF e o(Jladl by (o %20 draadsy
o 35 plas (e (§ cpedally olall dumad! slins! oy Jolis dolgis
b 9l pg 3B Ll (3 (1] 3Se) AW BlisYI glun] 3550 4S5 s
G>Y =Y ajg5 ol e OV @iy (Blaswiwdl s

} O BV judzes sliacY 518LS JU) (1,900,000) jhae (o (e Cogsail]
= £2023-12-31 (3 degiiall AJL) il

s (186,021,947) JI sl JolasYl dusy Jssosd s Cogaatl
o Q3 duginadl LW dil) AWl 0519801 (3 yals 98 LS $o9aw 6
Bl b)Y Ol ) £2023/12/31

5)|)}” u«l?uo 043_9.03 L}I—g u_}.ﬂ.]ayoﬁ ]l p.g_wﬁ)’\ Gol)).! OLC« g.“,‘_)ya.ﬂl
o e 029 pge SN pamasll o L Lo ol e bg & dodiy 7
bliey 9E13) (nals gl

U39 lagw (160,000) (9adl dou gagel oo lade 8l el e Coguail]
0950 Of e (il gall el aliyy (pou 35,01 (flsga) Lpsamass Cug
ladl sue UM sl dedos plail )Y pudoee (as9aiy (315 ] dl iges
. BlasYl wiy of deg Lole il doladl dusmazell )8 )b oy g (12)
o Lozl Al ge Fyl5 o Olginw (10) o o33 Y Bkl Blidued] 0l
Laslgaally clelym Y1 3l A Siell 0d slaisl dasg cdisle pddl Lokl
03y diy e dadlgall Jl> 3" AN 03 gy AalaiIl § lgsde o guaiall
II9

29/05/2024 e

£2023/12/31 gy & Rikell ol plald B1oY1 udoms 13,85 e eI
Wli.aj

b & kel JWl plal &) bl grlpo 1,85 e Cogmatl
arsdlie d £2023/12/31

£2023/12/31 )6 § iall ! plal) 2Ll w315l e gdoYI
‘ - ‘QU.aj

Fb @ iedl Wl pladl e 5IY1 Gudans sbacl 403 slp] e Cogpatll
£2023/12/31

LR R E

SNB Capital Al Musahem GCC Fund Page 34 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




-
e

SH

B Capital

Luogs e 2l grdoyall e o0 A5 Dbl azlye s e Coguadll
QU 2oyl Adlall @3lgall 38459 dnrlieg (o) elldg cdazlyell dix)
Pouall dpdl (S 22025 JWJl pladl ¢y JoY1 golls 22024 Wl pladl e (S giudly Il
Oganloxa 08 g ;o) cpsedonadl oo dolast oy 5
053938 Ogazlieg
0365938 Ogazrlieg Ogaulone 089 (b gandl dadl iSa-
09598 O gauslxn o9 (§_}A&J‘ M)yif.).“ 26_,34-

247.224.360) iaas L Wl asjgis B8V Guloms duoss e Cugsaill
&5 £2023/12/31 Eo)b § dginall Adlall 54001 (e (padluall e (JLy
0955 Of e bl by 0 715 deaog dlgll gl 9= (JU) 1.50)

o Bolal ozl sl p gy J9Is Dlgiy @S (Il ralnall 4ua>Y! 6
3550) &)l BV glas] 5550 8575 (S AS 81 (et lus Jzmuw (§ (il
b o O pinung cBlaswdl oyl b JolS pga 36 dlg § (10!
Gy be)’l =29

. 0 DY pudzme clac 3K (b 3,472,000) g Bpro e Cugaall
a .£2023/12/31 & il JlJi ‘al&ll

2l (b gunll dendl LS A1 bl gzl @lail 83b) e Coguatll
o dal 04 LdLs] dazlie Jlesl e &3y dazlyll diod duogs e 8
.JUY) 40.000 jles; 4S5

30/05/2024 L

Lgradliog £2023-12-31 § el Jlall plald GJLI @158l s eI 1

t

£2023-12-31 L; Fl! L‘;LoJ\ plald BylaYl udome 1,85 (e EMLYI
4ii8log

t

-12-31 § el JWl pladl oy 35401 bl arlye 4,5 e Cagaatl]
4l da 22023

t

dogs Je Bl pediyall o o0 45801 Oblus gzl o Jo Cugaall
QU a0, ALl 03191 (35039 dazrlieg pamal ey fdazlyall diz)
602025 JW plal 50 JoYI go)ll9 2024 JWl plall (e S giundly cIWg

| .
KPMG & elg & Alasl duuig

995,000 Jl=Y!

L
$asre d G392 Jby 995,000 JLezY KPMG (¢l 3 §-

($33m JUy 1,000,000 LY PWC yuglassly by
$392w Jb) 910,000 JL=>YI RSM gl el -

. -31 & Gl Jlal pladl e B)aY1 Gl sliact 463 sl] e Cogsaill
o ] ] £2023-12

(e (26,443,812) (981 dous lgagued 0 302 3001 sl Yo Coguatll
db gy (309 BV udzme O G (g WKL@J LlaisYlg lgagul oo
0o £l gal ety (Aalall died (oo JBT Gl (3 gl y2uw OF 52

i 870 UM ¢l 4l ddas pla3ly 8)oY1 udoxe (aigaly «AS ) A5IAU1 3yl gall

o Ladtntiog calall pé dolall Lozl 41,3 2o)b (3o el e (351 Lo

Bkall 02 clalil dayg Ol gins uas BLaST 8ual Bl il @gudl 4541

I3 lgly LYl § lgde o gmarall Jaslgually WilslaYI 4581 autiur

LA8Mal!

. 5_)‘.)})‘ U.«.l;u ;L«,a.cc)’ SB&ASL“SQW dkﬁ{) (4,360,000) dj\é ch C,::3447J|
~ £2023-12-31 3 dugisa)l LI Ll 6

SNB Capital Al Musahem GCC Fund Page 35 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




a3 AL Lalal doladl dmazell dmMsay B) Y1 pudome (a39d5 e Coguaill
Buad cll3g c il plas (e oy Mially dasludl Balal e (1) 8,841 Syl
o 0298l BISY (udza 893 Dlg 5> ol dolall dnazd) dadlge oyl 1o ple 8
Lol Wl plad) dpdaaial] A1 (§ 83)lgll bog all Tadg ¢ 3ol Lagal
oyl Ao Lol O

ALl 88 0 02023 ple (3 cwld (@l 398ally JeeYl e Coguatll
89 (Al L de gazeal Al OB Gu>]) dludly shud)
o bl /36 B1aY1 udme Ggaan) @9 &dgadl 4N aylica
o lgd Bl pt doxlsms (Wil so5alliss o0 ] /3Ldlg S9! o 9
Oolasll dad iy W89 i) lads @485 Joladd] dabs Of o

@ dukuads blie ol bog 4 4wz g3 Y @il lale (659200 JU) (17,516,051)
(38%) -Joladl

sl 3Ll 38 oy 2023 ple (3 cand (@1 298ally JlaeYl e Coguaill
bgail) BN AS7a9 (L el as de gazee) Ayl W (Su>]) dleadly
i Lyl /3Ll 29Il ol oy dlilue /3Ll BIsY1 uloes (Sguaad (1
£ 02085 ool Ao Of g Lgad Bbin s Gebimno () jalioes o
Y &l bde 392w JU) (253,148) cMlolasll dagd iy udg Haull ©lods

(380) -Jolatll § dudusai blse of Jog & &l A g3

10

ALl 8575 (10 02023 ple § el (@1 29aally Jleed e Coguat]
32015 (Al Ly e goomal Amlill 21 (5) Al il

: ol gaaad (Glg Bagusall (Glaal Hlekiwdly Y glaal) dumedsll &gl
o Of o Lged 8o p dbian (oueill S o yoluo o /30Ladl) BylsYl
(405,966) <dolail] dasd iy by il lods @5 Jalar)] dagds
(530) -Jolatd! (3 Aduads blie of bog 4 A uz g5 Y il lode G392 JUy

11

baw degazme o 2023 ple (3 s (31 35aally JlasYl e Cogual
136u81) 851591 uloeo giand (@lg Bolaidl pelil) eyl A9 Ayl
o3 Jaladll dads O o g 8ln p& dbian (pueill o o yolus o 12
(3,304,405) dlelaill dagd iy 439 (il gl (glall ol diadsy sl
(3950) -Jeladdl § &dusa blse of bog & & uz g3 Y 4l lake so9a Jby

Sheal) 3Ll 35 (0 2023 ple § il (@1 25801y JesYl s Cogpatl
(3 9madl il (Al Lo e gazmal dalal] Sl (S>]) ALl

. (Jell o 52 o pacigall) BV ulma (yuy) (5 sloieadl
= Wy il Slods @5 Jaladll dageds OF o Lged 88o & dxlsas
by dlazg Y 4l lade Gagamw Jby (1,127,792) dleladd] doad il
(3850) -Jolal § Adesni3 Lo of

13

lidly 3301 o 2023 ple § cand @l 39aally JaeYl e Coguatl

Tbe 0 deze/ (udigall) BISYI Gudams ey (@19 Lol (53 g2l
Ese3 e dgmamdl Jaladl dapsbs O o Lgsd B lko 2 Alias (el
o3 3 <5 (3 oy @)l Lo s gazs JiB (30 Loditiually Waoleg &Sy 14
Aasd sy UBy (L)l L s gazea) Al WS Su)) A=l 2)
Gl uz g3 Y 4l lade S92 JU) (126,826,185) sliudly cHlamiall 3lo
(3850) -Jalatdl (3 &dundS blso of bog

2Bl 29) 352 (30 2023 ple (§ caed (@1 298aly JlesHI s gt
saa) @y polaild Mall a9 (Aala)l e A gazral Ayl W21 Su>])
2 G Lged Blen e deluan (3911 ol oy e /3Ll B! ulmo 15
CMoladl] dad iy W89 LSyl a2l Slods ©uds Jolad] dapds O

SNB Capital Al Musahem GCC Fund Page 36 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




@ dkeads Lo of bog i & a3 Y ail lale (g352 JU) (580,896)
(38%) -Jolall

sl 3Ll 38 0 2023 ple § el (I 35ially JeeYl e Cogaaill
Lgell 55) g (L)l e A gazal Al ©E21 Gu>]) d>Leadly
. dxias (Jdsdl @Wlo o dazme/ puigall) BN Gulme uly) (g Al
o Jgsamdl Jslie dodie ddd Sldw 98 Jolaill dapuds Of o Lgud 8,lin e
(1,950) cMalatll dogd caidy U89 Ligdall (55 4S5 po BoLd Ciligzm> e
(530) -Jolatd! (3 Aduads blie of bog 4 A uzgs Y il lede 392 JUy

16

02/06/2024 dsy el (3l gul

£2023/12/31 3 iredl JWall plall 8131 Guloms 1,85 e eI

Py ‘QU.Qj 1

& el Wl plall e 388l Sbluc gzlye 85 o Cogeatl
adlio day £2023/12/31

gradliag £2023/12/31 & Fked! Jl plall &l @lgall e eILYI 3

@ dgial AWl Al e Y1 Gulamo slach 463 sl e Coguall
£2023/12/31

EOE|E B

By o 2 crial] o9 o B0 Sl e rend e gt
. 31 2o, ddladl @Slgall (58059 daxlyog pamd) Cldg daxlyall dizd

Aosms ;S 1 3S 4 e 3
')?S 7 #2025 Sl ‘al,.l\ oo JoYi &Djb #2024 Sl ‘Al:dl 0 Sgdly EIBlg
-0 j‘”ﬁ L“SJA&” - - " ) -
o am . Al Wl g

096938 Ogaul=n

a8 wlash

J, 595,000 a8 wlash 093938 O guuwlnn - 089 éM‘MJﬂJJ‘ aS -

Ju, 595,000
Jb) 470,000 layud b deigell whladudl plge 4

Bylail) 29wl 89 AS 21 (o a3 (I 25ally eIl e Cogaarll
sbiachy sgud)l 336 51> / edigadl BIYI udeo (uy) (219 Y glaalls
Sedly 391 il Byl / ddly 39l @3l ale / uigall BylY udore
Slge Olame e HHlus (29 lgd 8ol pb ddyan 39wl il doa /
elig #2023 (-il:J OYglaallg 8yl .)3_«:)” 2\5_,&: @l.,a_‘ as_,&dl o ddlde
Jb) 54,147 jdeey 8Ll dyylaedl bg 2L

Bylxill) 39wl A9 AS 41y S (I 35aally JleeYI e Coguatll
sbiachy sgud)l 356 o5l / (edigadl BISYI udmo uy) (219 Y glaalls
daedlg 39 @3l By / dpaadlg 39l @il s2le / pedigall By5Y ulaeo
o2 @S 3l die e Byl (29 Lgud Bl pt dxbian 35udl pil dosms / 7
Blgall (e sua) 35801 Whal (28l pedlls Llually Whladw) dods
dylill by &l elldg 2023 plad Y glaally 8ylaail) 3gusdl AT a0 dayil)
JU) 1,840,000 fes 85l

Bylowild 3 gudl 4S9 A1 a1 358l el e gl
sbiachy sgudl 331 o5l / (uigadl BISYI pudzeo uly) (219 Y glaalls

. ddlg 39l g3l Bl / dally 3591 gl 5ale / uigall B3V oo 8
= 055 syl e 52 Bilee 9 lgsd Bles pb doxhian 298l il doma /
Aol e Y9liellg Bylnill 39w A% (§ Jaal) Jlas cpaliy 3521
JUb) 3,559,907 ey 5Ll dylatll bog 4l clidg 22023 pla)

SNB Capital Al Musahem GCC Fund Page 37 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




Byl 39wl A9 581 S (@I 39aally JeeYI e Coguatll
sbiacly 398 35 g5l / puakigall B3PI pudame sy (g Y glaally
Seeadlg 3921 il Byl / Al 39l @3l yale / uigall ByloY ulore
Sl By nae o Bl (29 lgd Bl s dias 35wl @l daea /
€39 22023 plat wYglaally 8ylaail) 5981 30 mlial 4S8l e £9,8
JUYy 4,240,594 iess B3l 4ylxtll bog 2L

shud) slaall 655 a5l o caald @I Sgdally Jlasl e Coguaill
sbiachy s5udl 331 5l / edigodl BISYI pudeo (uy) (@19 d>Ledls
Seedly 391 il Byl / ddly 39l @3l ale / uigall BylY) ulore
B b o Ble (29 lad Bale pt dxbias 399 pil> daza /
M3 02023 pla) d>Ludly yaud) clnall Ay (o AT (3 geuia) yiw

JU) 2,095,732 paey 85ldl dyylaxdl bog adb

10

@9 Dyl 39w dS g 4541 o el (21 35dally JaeYl e Cugaaill
L Bl pudaee sbiacly 59wl 56 il / ekigall BV ukae )
Bl dazes / duaadly S5l @3l Byl / duaadlg 39wl 3l yals / uigall
bal &slde slge Whiiw e Ble (29 g Bl pt dxbias 39
Ll dyylxtll oy &l cldg 02023 plad dyyloxidl 39usdl dS (e AS 51
JY) 2,707,560 s

11

8yl=ld .)34:)” 4S9 AS 8l e Lnéd‘ Sgdally Jell de Coguaill
sbachy 3gudl 358 o5l / (uigadl BIYI pudmo uy) (219 Y glaalls

. A1y 39l g3l Bl / dally 3991 gl 5ale / uigall B3V oo
e WO oS3 dysh 05 Byl (9 lasd B les pd Axbims 3908l 3l o /
@Y glaally 8)laill Sgudl AT IS (g0 S 51 9,8 and duwnadd! ALl
Jby 1,685,074 isey 8Ll &y)lndl byl cldg 02023 pla)

12

B)lowild 3 gudl 4S9 A1 (el (1 358l el e Cugsaill
sbiachy sgudl 336 o5l / (uigadl BIYI pudmo uly) (219 Y glaalls
Seedlg 39l il Byl / Al 59l @3l yale / utigall ByloY ulore
Slmlolnl g Blue (29 lgd Bl A& doxlian 39wl gl dasxa /

plad Yglaally 8yloil) gl 4S8y 4841 Wlial Dl ol Lucal)

JY) 1,820,325 ey 8Ll dyylxtll g &l cll3g 02023

13

s Lylxtdl 5981 A5 AS 81 o el (@1 3981y JleeYI e Cuguatl]
BYaY Judoms sy 5 9udl 35 il / uckigall BYloY udoms yualy)

. B dazs / dadly 3981 g5l B / dandly 39l 5> yale / uigall
= o= A58 lal slowl sl 58 Bls (9 Lesd blue pt dxbias 25w
39 22023 plat dylail 3591 450 8Ly oyl Y gdirg Wl
JU)y 211,271 sy 8050l dyylxll g adb

14

&g Dyl 39w dS g 4541 o el (21 35dally el e Cugaaill
T Bl pudaee sbiacly 59wl 56 il / ekigall BV ukama )
. B dazs / dadly 3981 5l B / dandly 39l 5l yale / ukigall
£ 355 hal B o Glagse o Hlee (29 lged Bbluo 42 Axlias 35wl
27,543 faos 8151 Aylantll oy 0L ell3g 22023 plad dylaxidl 3 g8

Juy,

15

Gdlall i) 35 A1y s () 298l JlasHl e Cogia
tigall HISYI ulans udyd (@19 ( A5 455 ) B3gusmall Bladlly YU
oo Flal sl 3l o2 Byl b9 lasd Balun 1 dmbian 39 518 g3l / 16
Bylaeilly Y Adlall aulid] 4S54 g Lgudylan (o Sloluna (e 3441
JUy 373,750 alaes 345Lul dylaxtl bog &b cl3g 22023 pla Bo9dxall

SNB Capital Al Musahem GCC Fund Page 38 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




ddlall qolddl 4S8 A8l o el (@1 39dalls JeeYl e Cugiatll
oodigall BVl udzme sy (19 (A dS7& ) Bagasmall 8ylnlly YE5H
o A510E Slge Slame 08 Blus (B9 lasd 5o pe dxbhiae 331 3516 g3l / 17
pla Bogdseall ylxitlly Y ddlall aoliyl 4S8 wllal 4S8l oo
JUY) 573,895 sy 85Ludl dyylxtll oy &db cll3g 22023

ddlall qulddl 4S50 A8l o el (@1 39dalls JeeYl e Cugiatll
oeigall BV ulzme sy (@l ((Anl A ) Bagumall 8)lxilly YU
o 43102 g Wl e Ble (29 lgd Bl pd dxbias 3981 35 51> / 18
pla Bagusxall ylxilly VBN &dlall gyl s e 4S8 wlal
JU) 1,437,545 e 85ludl dyylaxdl bog adb clldg 2023

DI pars AL dolal damezedl ddluas B)oY1 s (985 (Je Cogsail]
o ple el Gll3g Al s oye 09 ally dasludl Bolall 0 (1) 8,801 8
@2 025l BloY Lulkoms 895 g 3> 91 Dolal dola)l durazzdl dadlge Fi)b 19
Lol ol plad) dpdaaiadl A1 (§ Ba)lgll bog il Tadg Bl Logal

oy o)) Aot el 8 0

0 35801 (pplus Jeo Ul 2358 pons HIYI Gulzms Ao g3 e Coguaill

£2023/12/31 & el JWall plall 20

t

o€ HIY ulme sliacy BELS JU) 1,400,000 fas Bpo e Coguail]

£2023/12/31 (3 i)l A1 dil) 21

t

09/06/2024 o8 Jor

£2023/12/31 L} ]| JLA.H plall SVl pudoxe 40,85 (Ao E_)Uo)}l
dédlag

ALindlo Ja ﬁ2023/12/31

£2023/12/31 § iall JWl sl oy adlal @il gl e e30Y1
‘ - ”9‘.2403

@ dgial Al il e Y1 Gulamo sliach 463 sl e Cogual
£2023/12/31

& ) 5050l s alid 36 oY) udmo guac sl e Cogeat
il JlasY (udlia Jos

3 erll) Olods 330l dae Sl BV uleo guias ALRaN e Cuguadl
3 JaeY (udlio Jos

200 I O T I T A 3

s bl By 38801 gn cud (@l il Jleel o Cogsaill
St ByIaY] udms gaaes eyl 3l due SUdl 8ylsY1 julamo guan)
Auods] domalyo Mg 56 Bylee 59 L 8un 2 Aonbian Jlyectd] 7
AWl By139 Olasy (39240 JUy 1,900,000,000 dosds (221l (B pan (0
Al bog & dzrgs Y &l lale ¢ 2024 oo Fluiyl i 50l

t

d0olal 8y gull cymdopall (o oo B)YI udzme sliact Ol e Cogsaill
g Uiel Fol (R Gy «Olgius o)l gideg £2024/6/30 b o s &l 8
.£2028/6/29

12/06/2024 ol

-12-31 @ ]| dl.o.” pldl e a8 &l Oblue xS e Coguaill
Al 02023

t

. 31 § dugioed) AWl Dl e ByloY) udomo slacl dod slpl e Cugpadll
o ] £2023-12

SNB Capital Al Musahem GCC Fund Page 39 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




gl pars AL dolall dumacedl 4mDay BV pudoms (1985 e Cogaatll
0o ple Bued lldg colS il pUas e opually daludl Boladl 1o (1) 8,0001 §
Lol U2 gedl B3V Gulaes 8195 Dolgs (3> o dolall dumoll AaBlg0 )
O Lol oSl plad L) dMl @ 8aylg)l bog ) Tadg ¢ guud
FURSWIEWSIN]

o€ B3PI udme sliacy 81K JU) (1,200,000) fhee o e Coguaill
.£2023-12-31 § el JWl alall

(KPMG) & el é

Logs Je Bl pemdiyall o o0 A58 Ol grlye o o Cugaall
L~;UJ\) 2l AWl @319l (38059 daxlyag pam=al cldg fdazpoll dixd
JWl pladl ¢y JoI 20l 22024 JWdl pladl (o Sgiundly (Wl

Al g (02025

(KPMG) e el J é
(BDO) s s> 2

Jas 3 Olanl 3salliie /30dl 811 judons gras I1Aa) e Cogmatl
8,501 JlasY udlie

12/06/2024

t

e 31 3 Riadl Wl plall e bl grlpo 4,85 e Cogpatl
lgiadlio s 2023

31 § edl JWJl pladl e Y1 Gudme slacl 403 slp] e Cogratll
22023 seuud

Felg S8
089 Oligdll

duogs e sly (nodopall (o 0 8540 Dbl aalie (s e cogsatl]
G 2l Al @Slga)l 33439 dnrlyeg pami) 3y (dazrlyall dix
Jadsig 02025 pladl e J9Y1 aolly 02024 pladl e (Ssiudly EJLI
PN

dogtll & o Jolio p) S92 Jb) (EY) 1,856,000 &929 sy 45
EEN]

A2) 392 Jby (KPMG) 1,750,000 689 Olisall 2 pl 3 (§ 45
(38L2a)) dogdl Ao Jolis

oS Ub Aol dola)l derazdl dmDlay B)loY) (udame (2355 e Cugaatl]
Buked ll3g (el pUas (o ¢y eally dmyldl B3lodl g (1) 82401 (3 )l
02320l )Y Gukoma 8)93 dlgs 5 9l doladl durazell dddlge Fiyli e ple
Lol ol plad) dpdaaial] A1 (8 83)loll bog il Tadg ¢ Gousl Lagal
Arydad! dad bl 8 0

Tgsae (Odkendl doxl 30 (§53 3ted) crunts BISYN udizma 31,3 e Cogaat
£2023 yalie 28 (§ disend F)l oo 2l BHIYI Gudomay ((§44255 p2)
lals £2026 il 02 & ALl B9 slgil oyl o pubmall 8)95 JLSY
Bl 3956) -((5aais p2) Tguae Olakud! agd (32 Jouwls Sl guaall
(&1

(G2re) A hll L Jas ) (b s ol

t [t

(3850) -HIY udne Ligsae Wlslyzlg mlasg dubew e Cograll

23/06/2024

A glasdl

£2023-12-31 L} ]| L“;Lo.ﬂ plall BVl pudoxa 40,85 (Ao &)Ua}”
.dii8log

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 40 of 48 Sl ealuadl MoV Ggive
£2024 (§ ! 831




el U o W o oy
>IND Capital
: £2023-12-31 § el JWall pladl e &L @319l e 30! )
~ AgtiSliag
) JlJ! el e 858l el bl @ 0l e Cugatll 3
e aa3lie dn £2023-12-31 § el

(150,000,000) flras &5 Zbyl auigiv 81V udoms Ao e Cogaall
JL)1 adls) ¢(2023-12-31) bl 840 (e cpadlucall e Go9aus JU)
Of e o(duoss)l o] dnid (1 (%10) S5 (19 A9l gual) (S92
o danazdl Sl pgy U9t Llgy @gesd Sl radlucald &Y (19S5 4
AW @hoYI Elau] 3550 A (S AT Ledline S § cpuiially dolall
(S dolall dpmacrdl Slaas! )b (s J9hs e B &ilgs (& (8141 350)
8> 2yl as5 Fnb o e pius

0= S Gulme sbacy 88L JU) (5,905,000) fho B e Cuguat]
£2023-12-31 § dngiind! &Ll &l

t

1£2023 JWl pladl e B)laYl udomo slach &ad sl e Cogual] 6

t

duogs e 2o pmdiyall o 0 A58 bl (a2l (S e Coguaill
. QU gyl &) (515301 58055 dnzrlyos i) Sy nrlyal iz
o £2025 JWl plal 5o Js91 gyl 62024 Jladl plall e Sgnlly Il
(Aazlyoll L) Lo 55 (330) .oplall Ll

(o (147¢435) (a8l doug lgagul (0 30a) 351 sl e Coguatll
sl 3w b gall gl gualin o AS801 b gol parass pords
Pl )oYl pudme (985 g (AS 4L Jdgiall Wil 3oyl oy oLl

. Lalall dumazddl 13 o)l o e e (251 LadT 848 UM o)) ddkes
Lne Olginn (10) o w33 Y 8o sl 0gudl 45,81 tadtontg dslall p
ramass (nod (oadl dxS Lolall & dolall ozl dablgn FoylG cyo
Olsly2 Y1 3801 s Badl 0 sLadil dayg ¢l (pals goll
(3350)- 43Nl 13 Al gllg daaiVl (§ Lgale (o guaiall Jaslguallg

Sl 4d Al a8 g AS a1 o a1 Sally JlasI e Coguaill
. A& dxlias pasgidl iallae /36d B)laY) Gudms usy) (219 pelailly
= o0 @bl @) &g ) odlalad! 0L lake «onals 3569 008 Blae (3 66 lee
(3850) -Anuads bog & ST 09 &ldg JU) 26,587,039 il #2023 ple

L)l (So3 A9 A5 m aad (@1 298819 eIl e Cogaaill
. Brblis p gd dxbian pasgdl ssalliue /30 BISYI (udame Guisy) (@9
= ple o0 b el Bled J) e leladl 0b lale (cnali 339 e Blue b9
(3950) -deads by A Sl O M3 Jby 107,466 i 02023

10

Soxitll L3 gaud! A adlg A1 o el (@) 358allg Sl e Coguatll
BylaY Ludaes utdy) (@19 (St Ayl WD) G Jolidl a1y (sl
o (0 3569 08 Blus (B9 B bluo pS b Anhias sl jisalline /36l 11
11,223,583 il 02023 ple o aill o)l &g ) odelall 0L ke

(330) -Akusnds o9 (S o9y ell3g Iy

Oloasl) Wl @20 a9 3581 o s (21 398aly Jlasdl e Cuguatl]
i lgd duan _paigidl sadlaus /3Ll 1o (udms iy (319 85 Lol
= 2! ol &g ) edlebaal) o Take (el 3565 o8 Bles (9 cBbluo a2
(38) -Adduads bog & ST 09 &dg JU) 918,279 il #2023 ple (4o

12

oy (@l i) 89 A5l (o S (@) 358alls JlasYl e Coguail]
. Blus (B9 B rilho A8 b nhias nasgil jrsalline /36d BY pules
= il 02023 ple o @l ol g J] edleladl 0b lake (ol 339 o2
(38y0) -ddusns by & S Ogds &3 JU) 94,847

13

SNB Capital Al Musahem GCC Fund Page 41 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




&g dubogll ool A 4S a1 (o s (&l 358allg eI e Cogsaill
. P9 Brblea 18 g Anbian pangil) sallie /30 HISY) pulama )
£ 62023 ple 5o ol asdl Dl J) eelall 0 Lalke cuels 3569 oy yles
(38y) -Adkeas bog & Sl g ey JUy 202,266 <

14

wleliuall 5l 835 889 a4l o caal @I d5aally Jlasl e Coguaill
. lgd dlias gl sozalliae /3Uud 8)laY) Gudoms usy) (219 dubigeil]
= Sl @) &g Jl odlalaad) o lake ¢l 3569 o8 Slae (p9 65ue a2
(385e) -kl bog & ST 09 &ldg JU) 109,522 il #2023 ple (40

15

Jolod Dagacll &alg A5l (o (@1 298219 eIl e gl
gl asallane /36 BIY) el ) (@9 iy el

0 JleMeladl 0b ke ccal 3363 0 Bl B Bibo 2 lgsd dnlian 16
by & 6T 09y eldg cJU) 184,365 il 02023 ple (o aulyl au)l dlgs
(38y) -t

ol ilelaS 89 3Sad1 o s (@1 agially JeYl e Cogsaill
. 2 g Axbian pagill psallos /30l BISYI Gulms usy) (@19 JasYl
= oo &bl o)l Alg ) dlebaall 0 lale conell 39 o8 Blus (B cb ks
(3950) -Adkernii Jog & (ST 9 elldg «Jby 80,008,755 caids #2023 ple

17

slowd] dad &S 49 AS 41 (o el (@) 35iallg JlasYl e Coguail]
dlims_pasgil piallase /36wl 8151 Gulamo a1 Doyl olodl
(o3 ) &g Jl edlelad)l ob lede ¢oals 3365 (e e (o9 8 hlne pt Lgd 18
Adands by s 6T a9 eldg (U (420,512) el 22023 ple oo moly)!
(38)

Lglasl dpsganadl 354l5 4S54l o ol 1 Sgdally JlesYI e Cogral
g domlimo _masgidl pusalliss /36l BIY1 udoms uasy) (@19 dppan
LY el ol Llg J] Odleladl 0L lke ¢l 3569 e Byl PRI Bl 19
Adnis by & s Ogds &3 JUy 24,187,695 il 22023 ple (0
(35)

YL 3l A AS a1 o e (@1 398ally JleeYl e Coguatl]
lme giacg gl pialidee /30l B)aYl Gudae pudy) (9 bbse
2 Sy o Bl (29 B ole p¢ lgd dodiae uisdl WIS /)5S W1 §15Y) 20
Caily 02023 ple o )l ol Bl J] eSlaladl 0b Lol ¢l

(33y0) -Akuais g & ST 09 M3 I 64,024,677

Dl ($5gadl elidly A8l o caad (@1 dgally JlasYI e Cugpatll
- Sl pt Lgud dxbian urasl psallaus /36t 8l ulams ganad &l
= ple o bl )l &g ) lelalt 0 Tale ccnels 3369 o5 Byls P
(3950) -Adkuads bog & g1 09 eldg JU) 49,498,677 e #2023

21

Onalill Bdsiall 4519 45,41 (s cwd (&1 g2l Jeel e Cuguadll
BV koo guae g pangid) sallies /3Ludl B3V Gulore udy) (19
Bodl adlaae /3l 3slud! (Sdatisdl ub)lg Guiesdl jsadldas /3L
o @M\ Olales /3Ll Ealgmelly slias]! glad) (gl juudyllg 22
Molatd! 0L Lode 0ol 339 pgany e Bl (29 lgud Boko e dxlias
Sl a9 &l3ge Jby 1,556,497 il #2023 ple oo galydl gyl dolgs J)
(33) -Adsads by &

S39ndl oYl elidly 4401 o a1 35ially Jlael e Coguazll
‘wd AE d=lano u\.)j;.” )JLJ.& /3L ‘SJL«.H o)b)ll u.,lzo},a;.l LS"”3 23
&l ol g J] edleladdl 0b lake ¢l 3363 o= Blue (29 dlgsd ko

SNB Capital Al Musahem GCC Fund Page 42 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




Aduads by i 61 09l eldg JU) (161,469) cily 02023 le e
(&5)

el Gguadl 89 S0 o a1 398aly JasI s Coga)
Ixbias Olagall adlaes /3bd)) Gl 813V Gulms giad Bl (U310)
25 &) &lg JI odlelatdl o lode ¢onali 339 (e Bile (29 lgud Blo e 24
by & T osds eli3zs JUy 10,920,737 il £2023 ple oo gl
(38s) -Adksnts

LW Bgudl A9 A1 oy cand (I 3 58ally JoeYI e Cogatll
dodian O gall e lase 73U BLadl BV pulme guaal &9 (Jsl)
o Jl eMelasll 0b loke colods @udi 3gic pe e (23 lad Bk A& 25
&l 09 eldg ULy 1,436,155 il 02023 ple oo aall oyl dilgs
(B8) -ddusnads bog &

dlilies 355 minaeg A5l om ol (31 d9ally JlesYI e Cuganil

Ol gall yamyllaas /30l Galudl 51Y1 Gudoxs giand (g dilgsly Ologall
s alg dl abaadl 0b Lol ¢l 3365 08 Blus (29 b 8o 1 Axbiae 26
by, & &l g lldg JUy (6,539) caid 22023 ple oy gl o)l
(3950) -deends

pan) Gy ple 889 &S00l S (@1 358alls JlasYl e Coguail
. O Blue (29 lgud Bl p¢ dxlian el WS /)9S BylaYl judzs
= Caily 02023 ple o ! ol Bl J] edlaladl 0b lode ¢l 33059
((39y0) -Aukunais bog b ST 09 g JL) 78,795,663

27

I 90 4S9 AT oy il (1 29aally JlasHI e Cogaail]
, 8 doxlian @idll W /)31 813V udms gina) @l ko glaall duidly
= 2 e &g Jl oMelad) 0 lale el 3585 05 Bles 29 Lesd 84ko
(330) -ikas g (ST 9 W39 JUy (51,074) iy £2023 ple oy

28

Ologlaall Ole A9 AS41 o el (@) 35aally JeeYI e Coguatll
. 8ruleo_p& dxbian euisdl W /) gSl 8)1aY1 udoea giaa) (2l ALYl
™~ Ple 0 ol gl s ) BMalail 0 Lok el 363 05 Bles (9 Lo
(B350) -Aduads bog & 61 Oads elds ULy 1,309,245 b 02023

29

an) @y OBl 89 A 781 (o a3 (1 25ally JlasYl e Cogaarll
. 0 Dl (29 lsd il e Axlias puiall s /)9S ByIoY ulme
£ b 02023 ple e gl ol dulgs J) edleladl 0L Lok «cmols 33059
(35y0) -Akends Jog & ST 09 elldg JU) 3,484,341

30

O luelil) doladl duwww§ally 4521 (o cand (@ 398a)l9 JasYI e Cogsadl
g doxbimn gl T G /836l )11 ko gaa) 2lg Leslaszd)
o &b @) Llgs JI edleladdt ol lake ¢cnali 3369 (e Bile (29 8ok A& 31
Adunis by & s osds ldg JUy 37,536,055 i 2023 ple e
(35»)

et Bla> 889 4541 o el (@1 35829 JlasYl e Coguatl]
B! udme giacs et JT duas /830dl 8)5Y) (udxa giaad (219

) A dxbao foudogw Jg2 /)35.).!\ SJ‘JB)\ng ool Olebe /3t
o b el &g ) edlelad! ob lale cpali 369 o0 Blus 29 Lsd 8l
Aduads by i 61 09l eldg by 8,230,590 cil 02023 ple oy
(38)

32

SNB Capital Al Musahem GCC Fund Page 43 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




oSl (@ly Jeog 89 35801 (e a1 29l JleeYI e Cogaaill
Olede /3bwedl Gduail! Luid g Boadl s3alliue /3Luadl §oludl (S dpisl]
o 8l p& Axlian (535S 90 /)9Sl Galudl AW BylaY) sy (uadl! 33
ple o ol kg Jl oMelatdl 0 lake ¢onals 3569 o Ble (29 lasd
(3550) Aukuais by & ST g N3y JLy1,496,697 i £2023

oSl @y Jeog 89 35801 (o el (@1 29dally JleeYI e Cogaaill
Olaie /3t (Sdatiad) us g Boall susalliae /3Ludl Bl (g duaiad!

. 8ol pe doxlias (53,5 9 08 /)5Sl Goludl AW )oY g (guadll
= 2 )l Bl J) Mol o lale clads @ ke o Ble (9 lgsd
Aduads by gi 09 ¢lldg Jb) 9,682,963 ks 02023 ple (4o
(35)

34

oSl (@ly Oy A9 8581 e (1 2gially eI e Coguarll
/595831 @bl Adladl 310Y1 Guudyg Bl sa3allias /36ud) Bl (g daid!
o5 Ob ke ¢cnals 3589 oo Blue (29 asd 85k s& dmbian ($3,5 9508 35
ldg Jb) 244,278 sl 02023 ple o0 ol 2ol dilgs ] eodleladl
(39y0) -dukoais bog 4 (5T 09

ol @y e 89 A1 e el (@) 398allg Sl e Cogaaill
: Byle (29 gud 8ile pe dxias Fadl juialias /30 Gludl gdaai!
w ole el sl Ayl ) el 0 Lake tiloas o5 die oo
((3850) -dudenis by & ST 09 &lldg by 110,788,399 ik #2023

36

OYasl degazmag &40 ¢ S (I 35aally JeeYl e Coguatll
2 dodian (5355 9pes Sl Galudl AL ISP s (@lg Ddgasdl
o el o) g JI edleland! 0 lake cnali 3369 oy Byl (29 Lasd 8lne 37

Adnis by & S ogds &lldg Jby 257,032,686 il #2023 ple (40
(&)

sl 53 gl hilly By o @1 35aally Jlas S e Cogat
. Bbls 1 dmbian (55750 390> [30dl BrLud) BISYI udimo gaa) 219
= o0 ) ) lg d) edeladl 0b lode ¢l 39 o8 Bles (9 lgsd
(3850) -Askesads Jog & ST 09 &lldg JU) 501,681 iy 2023 ple

38

dpyall daeedl A9 A1 o caed (21 D98allg JlaeYl e Coguatll
. 8ol p doian (wylall Oloku /3L ijénwlqu_yb.d L_é“”ﬁ 8ylld
= oo bl ol Bl JI edlelazd! 0b lale (el 3363 oy Bylue (g clgd
(3850) -ddadss bog s g1 09 39 Jby 570,204 < 02023 ple

39

9 doyadl Dlodl 89 a1y a1 98alls JeeY e Cogua
. BJL.;.C L?{bg cL@.ﬁ«.") BJJ:LA.AJQ.CMQA)LQJ\ Oladuw /SLZMS’!B‘)‘Q)‘"MW
= il £2023 ple oo ! ol dlgs J) odlaladl 0 Lale (sl 330 oo
(B3y0) -Adass by & Sl ggd lldg JL) 453,392

40

BN oy ladiw! AS g 45,41 (o s (31 9allg eIl e Cogsaill
: 23 laed 8ale pt doxbian Loyl Olobie /3Ud BV Guls guan) (19
L 22023 sl 0 bl )l diles J) edleladl 0 Take cnels 3369 e Byle
39y0) -Adkuads bog & (ST 09 &3y JU) 3,400,171 <

41

Ll dall A0 A5l g el (@1 d98allg el e Cogaaill
) P9 clgud Bl p& dlian il 1ol /30l 8y ulaxe giaa) (219
o 22023 ple o @l ol Bl Jl Meladl 0b lake el 3383 e Slus
(33y) -diads bog & 5T g 3y by 7,531,160 caihy

42

SNB Capital Al Musahem GCC Fund Page 44 of 48 Sl ealuadl MoV Ggive
Annual Report 2024G £2024 Sgiund! y 5801




S9! SV A8 g AS Al oy a1 Sally JlasYI e Coguaill
1361 &l ) glad) Sduasall ui (@l dyUl wlrhully bl
Ol lede ¢cmeli 59 e e (2 clasd Bhlae pd dxbima Lol 143
09 ldg JU) 14,110 e 02023 ple oo ol oyl dilg ) @Mlelad]
(3950) Adkuads by & I

43

ol (@19 65 89 AT o e (@1 25l JlasY! e coguail
369 o= Dl (P9 dlgsd 8l pe dnbias quadll Oloks /3Lud (Sduaill
723,118 <k £2023 ple o0 @bl aodl Blgs J) oMalazdl 0b lale cpals
(3950) -Adkuads bog & (ST g9 elldg by

44

ol @19 amsd Wiy 381 caes @) 2gaally JesHl e Cogaall
B89 0 Ble (9 dgd Bale pt dxbias guadll Olaie /30udl (§dpall
81,496 cik £2023 ple o gl gl &ilgs JI eMalal 0L lode ¢cpals

(3950) -Adkuads bog & (ST g9 elldg by

45

Gl zuall lue 309 AS 801 o &1 248ally Jledl e Cogsaill
P9 olazd 8ol pe dmbins quadll Olaie /3Ll (Gdaisll a2l
£2023 ple 30 bl @l lg JI Malatll 0b lake ¢l 3383 e Hlue
(380) ki Jog & (ST 09 elldg JUy 229,334 iy

46

o AL Lalal doladl dunncel &sMuay 8)0Y1 judoxe (aigds (Ae Cogsad]
Buked 39« il pUa) (o (09 ually Ansluad) B3l (pe (1) 8,881 (3 )l
w2 5all BylaYl udxo B9 dalgd L5‘>~91 dolal Aol dadlgo Fyl e ple

Lol ol plad) dpdaaiad] A1 (§ 83)lell bog all Tadg ¢ Geusl Laga
rydd! dad bl 8 0

47

t

Ol allas AT ae (38193 Ly 48] (bl alladl Jodss e Cogsail]
(326) ]

48

t

(330) (S8l &Sy Js) s e Coguatll

49

27/06/2024

&.,'43&!! ‘91»\:\“

t

& Quiall ! plall e 3831 Shluc gzlye 85 o Cogeatl
aadlie dx 22023/12/31

AW Ll &30 Byl3] e BN udme sliiae] od £l e Coguail]
.£2023/12/31 § &)

Felad
270,000

duogs e 2l pediyall on o0 A5 bl azrlye s e Cogaail]
QU o, ALl @358l (53059 dazlyag pammd) ell3g cdazlyall dizd
£2025 JUl plal 0 JoY1 o,y 2024 Jladl pladl ¢yo (S giadly Il
(380 ) -alasl dpaxiy

270,000 ey L;
270,000 & 92 Ll cnd

& 91 inal Kt >y ) g BV Gulzes (2sdS e Cogand
22024 JWJ el e (Sgiw

Byl daitd 3 gaand) AS3d1 o el (&) 35l JlesYl e Cugpaill
o ("ala)) S 35 da)G A5 ) gy (5rg)" Bagazmall lyalially
Jlawly 30 %14.69 Lydd da> s a1 Bagimmall ileluall Jiv) 454
dbias Loy e Jij dll due jole /) Jlg) " &) oS’ 3%
Bagamall wleluall Jis) 858 813 pulms § guas oyl Lgsd 8o 28
il (" A al) oSy "dogy (g (@GS ISP Gudma iy
sy S Cladng 22023 plall (392w JU) 262,225 clolaall dasd

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 45 of 48 Sl ealuadl MoV Ggive
£2024 S gl 32,11




G99 Ayl el (e a3 UBg el gazmall & (o A Ciylas)l
(38 ) -ddusats by &

039 ol dolgy Aamee A oy cadd () 35dally JesYI e Cogpaill
Lads 4575) "opgaild 3yl @S AS g (" Al gSiune”) Ay AS,)
La> el wleluall Jiu) 3 of lde (Basuedl wlelyall Ji) 45,4
s ale [l (319) " Al oS A5 Jlawed) (30 %14.69 Ly
iS5 8yla] ulma (3 e liicl lgsd Briilus pt dbima Ly (de Ji) b
oyl Dlgy dlase (358 Blo] pudzms Gud)g Bdgdall leluall Jo)
ol S3ga JU) 20,037,835 dlolaall dod iy (" dpalall s’ g
s 4S80 cpgaill Sladsg il gall (S Bylo) (S (§ cdiedg 22023
) Audpiats bog i (51 093 o sl o 285 U89 ¢ axYl ol By
(39

sbeal 29 Agull A5l oy a3 (@1 dgially JeeYl e Coguatl]

Lol oiS 3 g (" Ay la) oS! AS 7 Ao S,5) "ay g5 Boguall
S 87 0l lade (" Ly )l Snan'” 3500 dn5 372 slaodl Lo
[ el Glg ¢l aiS 3% Jlowsly (po %65 ydd dya> Ellad " dylal)
GBI ke guae o)liiels gd Bale e dmbian pi> doxl Wlo
70,514,651 cMelaodl dod sy (" L)l s’ "y g" (5SS
Al 8 A% oo oliadl s ddac (3 il 22023 pladd $o9au Jby

;L'g OMeladl oda s J.éj ‘wszi«ll o Z\SJUMJ! df_)W‘ Jl 2\.9[40}")
(33 ) -Adkads bog & 5T 093 Ayl el S

slacy Dgiw 8L G390 Uy (3,735,000) dhae Bpo e Cogsatll
.£2023/ 12 /31 3 sl JWI pladl e 8)1aY1 ko

15/08/2024

Lalall (oLl S A5l (o ities (1 29allg JlasYl e Cogsaill
o) dsay Bl o spsallius o daasd /)il pedl- 1o I (Sl

- Azl (U g pulzme Guidyg peail] (LIS 8] pudme
eail) (LA 8] Gudzes gane diiimy euld)] dlilius ¢ dgd / Skl
deea o dlilose / 3bwdl- a1 ASE 3 Ldwasadl L)l giac
Bl (58 Mtae) spanild (B AS 5 Bylo] ulms guins iy Syl
dsas. duaall (L, a8 (§ 4sle L) (@l (Aus Lotz liuolil) dolall
B o IS o e dadlis A58 Gutasls e B)lie (29 clgsd Blae p2
Lax 0955 Cyomy Bpall dalais yglat) Amylal) (o L))1 A9 paxill (2L,
Ladluall IS (p0 &by dutad! OLSII (§ %46.34 pensll (o)1 4S5
Jb)y Oseke (675) o diagd ;s (Sdlg dhoel) (5ot paasdl S0 ddpal)
Dghall 0dg) ddads bog b dxgd Vg e gamw

18/09/2024

i)l 8yl5Y1g Ailaly )oYl ukoes B duslias el e Cugaail

SNB Capital Al Musahem GCC Fund
Annual Report 2024G

Page 46 of 48 Sl ealuadl MoV Ggive
£2024 (§ ! 831




Pl s s (30 %100 e (oles) 8 gl e dab1gall
ByloYl Lulmo slacy (aly dudall dile,l Lo gaudl de gazeal) Al glall
ool Al das SLd! sl @3y Lgsd 0l pé dbias cpd I
Logoll bl G lokiadl pdedl dnylatiand! Blas 384 !
el dole ) Ao gaadl A gazeal) Lol dasloimYl ligalild dolall
dGole ) dudo Il 4S8l 8)la] pudaxe guae oyl Uamall dest 3bwdlg
dusall le ) &y gaadl A5 garmall (pppotall Gulzma s (Gduell) Aol
Doyl dalogll &5721 Byla] Gulome gaae p)lael Glall 71,3 Sbwdly (25U1)
Bley ) Logaud! de gammal) Caoll Sduatl] utdylg (5 Ed1) dudall

Ol e «8d92 JU) 44,000,000 ddisall dasd s Eu ,(5W1) dxdall

gdoais bog 4 ST 095 Aylans el e sl Aolall Al dlolaol ok o35

07/11/2024

t

OBl plas ae 38153 Loy 4S8l (ludl pladll Jouss e Coguatl]
Ao Akall il ae (381558 lgasdyig pladl Slge (s Balely cdyunll
(&)

o2hel) 5 dalaiall (luadl dSad1 plas e (3) Baledl Jods e Cugaail]
(385e) (341

0eedl) 5 dalarall c ld &Sl s (e (9) B3lodl kel e Coguaill
(3850) -(8)iaad!

od) 2 akazall ¢ olud) 3581 Ui (e (18) Baladl Jodad e Cogaat
(385e) (31!

I T T

3 dalaiall ¢ pwladl A1 allas e (21) Boladl (hdas e Cogual]
(395 (ool L)

t

o) 2 Alaiall ¢ uludl AS &1 plas ¢ye (23) Balall hdas e cugaatl]
(8850) (el caly otiiall guaally sl 3G9 ByIaYI yuleo

229) 2 ddlaiall ¢ yoludl aS a1 plas oy (52) Balell Ll e Cogsail]
(330) -(8)laall 0gued L)Y

(B5y0) -Anzrlyal] i Jae a3 Jokad de Cogaadl

(B20) BBy Ol Al D) Joe d53Y e ol e Cogal

10

(3850) - DB dusliws a3 e Cogual]

11

200 T T I T T T O

(3950) )oY (ulzo § Dgsaall plang duvbew Jpdad e Coguadl]

12

11/07/2024

sale

t

8)95 £lgl £2024/10/16 oyl 83Ul B)lsYI udoxe duogd e Cogratll
&b @ Ry £2020/12/17 b § Wik @l9) Al ulaxall
-£2024/12/16 )b § §)9) bl muad (02025/12/16

SNB Capital Al Musahem GCC Fund

Annual Report 2024G

Page 47 of 48 Sl ealuadl MoV Ggive
02024 Sgiwd! yyisll




3o\l Bygul) ooyl (s cpe YISV Ludoes sliael Ll e Coguadl]
£ ise by (B9 (Ol gl (gag £2024/12/17 gl T @l 2
J9Y il e dadlgall Jl> (§ 02028/12/16

dolall durazal dMuay Cseiall BV s (195 e Cugsaill
(Bl pla ¢ye o ieally ALl Balall yo (1) 8,21 (3 lgll pars UL
‘o.a.') u.alews_)ja Ll L;\:-ji dola)l dumo] &5.'9\340 &J)Uwﬁl& NV REIRY 3
plad) &)l A1 @ Bylgll Log ) Tadg ¢ Guunl Logal (500l 8y15Y)1
JeYl il e dadlgall Jl> 3 cdaydell dadlud! O &0 d4o sl O &l

04/12/2024 !
doald) 89l cpmmdopall (s p0 B)OYI udze sliac] QL] e Cogaatl]
g lial Tl 3> Olgiuw gyl Bualy £2024/12/10 )b e 45 1 1

(cnondspold 311yl (395) .22028/12/09

Ao g e 2ly (nodoyall G o0 85801 Oblu azlie (pad e Coguaill
QU1 o) 3! 031581 (535 dnzrlpes pam) clldg cdazlyall dizd

39S ool yig unlys Ll o U1 ol 02025 Ll pladd dgind! Al @315alls Ul
5958 O gaselons Al wuig 22026 JbJ!
Hldl) 5,888 2
YL YT YL BYD Hlaudl) 5,888 (195938 O gamln 165 Luglyig Luolys -1
(392l (292l

2adl) 6,240 055535 Ogazrlieg Ogaulone 089 Olisdll (2 pl 3 § -2
(L352udl YL BYT

. Z\SJ&J! ww&@b}a CL\_)T t)_)}b 5_)‘3}”&%"&%&&3@‘
o= £2025 AW &l (55 Sy o) 9l (S g gl S

a3 AL Lalal doladl dmazell dmMsay B) Y1 pudome a39d5 e Cogsaill
Bad clldg c il plas (e o Aially dasludl Balal e (1) 8,841 Sl
o 02gaall BISY (udze 893 Dlgs 5> ol dolall dunazd) dadlga oyl oye ple 4
Lol Wl plad) dpdaaial] A1 § 83)lgll bog adl Tadg ¢ 3ol Lagal
Aomye)) dod bl O G0

0L Lol Lol dnazd! LoMas 8)13Y1 Gulas Jasgds e Cogaal
Bked i3 Bl plias e oy enlly sl B3kl cyo (2) 8,880 § 31yl

@2 02saall B)aY1 Gukoma 8)93 dlgs s 9T doladl dunazzdl didlge iyl o ple 5
JleeYl sulas d3Y (3 83ylgll dundliodl Aa sy JlasSU M3y ¢ Goul Logal
(B350) -dudliall
SNB Capital Al Musahem GCC Fund Page 48 of 48 Sl ealuadl MoV Ggive

Annual Report 2024G £2024 Sgiund! y 5801




A aalual) LAY §gaia
(Al a1 A8 55 b e )
Adall il i)

AY Y jrand VY 8 dggiiall dull

bA
Cilan gl SILal Jiiual) liloall galpa s



KPMG

KPMG Professional Services Company  4xiga daaloe dxigall il jLEIL A af (o S ASyd

Roshn Front, Airport Road el ok g dgals
P.O. Box 92876 AVAYT &y (3stia
Riyadh 11663 ARR S AT
Kingdom of Saudi Arabia A gl Ay all ASledl
Commercial Registration No 1010425494 ARAREACES WP ECFi i
Headquarters in Riyadh Al (B i 1 S pal)

Jeiiall calbilaall c:\JA PP

el aaliall oY) (Baia b cilas gl Sl oLl
s

i) Al eV AS 55 J8 e ol ("Gsanall) oastdd) aalaad) AaY) g gaial Al gl el
AT Jalall Jaally 5 Jal ol g W wilgis ea¥ e Y€ Jraca 7Y 8 LS LSSl Al Jai il oG5 sainall
Slaleayyly ool @lly 8 dgiiall Aiall paal) sl clas ol Sl 323lad) Dlaga gl Bla 3 <l il
LS)AYM-’M‘ Gila sleall g Appulaal) uLuL\J\LpM\MY\ 1A il glaal) dh@\.u gLl (.\.I‘)Sh @m)d\

o S Gial LSS5l eyl il e clsle 8 ppms (im e A pal ALl A0 o i
il L) il Al gl ptacall Gy ¢yl 3 3 gl Al Aol stiaay i il ¢ + Y £ jraaa )

Oyl jall B garnd) gl (pa Bacinal) 5 AN il Jaca¥ly utaally G gancd) dus yall ASLedll b

sl G

|

& el Al o gy il gy A gandl Ay jall ASLaall 8 Sacinall Zaal ol Ad5al) el (G5 dan) yally Licd 3
Gsiall e Gl ads 1aa Uy & 8 "Allal) il 8l daad je e Glluall gad jo Gllggue” aud 8 lgaia
el ASleall 3 aaiaall (ilsal) JDELY) e 3 L) Caigall Cnbanall digall oty @lslad gall (3l G
Aol of iiaiy | 3l Gl Gaag o AN AENAY) Wil ypaney Lia 33l a8 g (AdLall o gall Witaa) yay Aliall (g3 Ly s

Ll sl (sl il Aling IS Lgle Uilias ) daal )

olii) il 5 ,4d

¢ ) et lane bl Ao Al 31 g3ll dlac ) aty ol ) a2l g (ALl gl 8 € A8 ) mlag) ) ol cdls
Log i saanal) Lypaill AlSaY Gag @llg (Yo Yo Ll QG )y (§sauall 3ol Julae J (e (§saiall Lyiiatl T ks
a1 ol Wl daaad oy o) (3 pa0all HlSaT

4L adl gl oo AaS gally Gudlsall g (3 gaiuall e Sl g'pune

Baalizall &;w‘))_)&\ﬂujﬂ\ﬁw TAQJ;UALC b)}ma L@_.A)cji_d\.d\ ‘53‘_951‘ J‘J&:“u‘: d}ju.a.‘“}% djd.uaj\ J.IJAU!
ey gpplnally (ol pall Ay g il G Basinall 5 SAY) Sl Jaa Wl )y Epagad) g al)dSladl 3
JA} ‘dji.h.a.“ .L}).u} e&;‘} 64_\.“.40.“ dj.um:\_‘\.\h u.c BJJLAA.“ )\.A:\.Luly‘ é.\.)l.u.a eUa.\ ‘ﬁ Lg_l d}AM“ elS;Y\ CA
‘Lg‘)b‘,;w_)uwd\éd_du ﬁ\ﬁa\x\uﬁw gy i (Ggaiall e LA\‘)J‘;JM.\.\;\J.“ LB e J gl

\LA}‘UJDQ_LL\.M;‘}M

KPMG Professional  Services Company, a professional closed joint stock company registered in the Kingdom of Saudi Arabia with a paid-up capital of SAR100,000,000 and a non-partner member firm of
the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee.

S S B AN B 5 s yme oA a2y (Vo ) Leko (5 gn pd) g b ALl 5 e i g b L A8 55 gn b BN LD 2 o) 2 (S A0
el ,N«mu‘u);u«s)ﬁ 3l Adlall 3l o S il i) s o



KPMG

(&) oalal) aaluadll oYl 3aia 8 il gl Sl 50l

ALl il g8 daal e oo cilibund) pal s il g gana

‘MJ\‘)A.\.LHY\ i&.\.d &5‘5 J\NY\&J}M‘@)ﬁ@MﬁL}Q (_b}.umﬂ}h d‘gé.\...ah J.\A.A u\ﬁ “USLA.“ rﬁbﬂ!‘ J\AD‘.L\.C}
‘H u.nLu\S MJ\)M‘)]\ \A.m e\m\} 4_1‘)\)‘\.\“‘)1\_1 A3l Cula )}A‘}!\ oo clia Y- PR ccl.aa\jl e
(;L\sl\cg}usu\‘gd.m 2929 pdc ‘9\ 64.’\.\.‘.«: t_ihﬂj\d‘,mmhwdjmh }Mdﬂ@d&uiaéh‘@h.«d\

Ay

Gsinall i Uyl iee e LAY e (slspmsdl pb a2iaall 50 (il (ol e sl il

it Blgus (g sa Gy pad (e Alla JSS ALl 200 gl i€ 1) Lee Jgine 2SU e Jgeanll 8 Gilaal Jias
cad ) V) sl e e (s i 5o Jgiaal) aSE o) Wl ety o3 llaal) aal e pf Jlaals das
Tty CadiSiis Ay gl Ay o STl 8 Baataal) s pall At gl pulaall T g gy ALl o3 3 drs) ) () e Glowa
ey G813 A sn 2l dlad o 22 e iy il Wit of oSy Tasage 09 Lanie (g n s iy i ol e
o2 o Uy ()gpeaiiuall adahy N ALSBY) )l e Lee sane (8 51 oo ey S Leil g8 Jgiea IS5

Al gl

g_r"é-‘d‘ PS;J\ Cobed Lld cdya gl Ay gl M\@bM\ daal jall ddgall Huladll hs‘, daal jall (e e S
LAA.\\LL\.‘.C} m\ﬂ\d)\;‘:_\@_d\dud\m)‘;;hm}

Qidli (:.IMJj as ‘9\ e Ge Aail il 2w Al H\jﬂ\@é\.\)&jﬂ\ Gl jail) bl aniiy 2t e
Ay g \_\.\\J ;\JJ\)’ d.nLn\ Jﬁjjmm}mﬁm\fdjg\c d}‘éé-“j U.Ll;d\dhq;b,dm\f u\;‘);\
jla\}.\b_Xch}L.u M\uy‘h&@w}:}.\\ gc\umusc_nbg‘)mpu.\)mul.uﬁ\em)h
cu})u@mm‘fu\g\ﬁjﬁmaﬂd;\w s%\ﬂhu\&_\h:\_\.‘;\ﬂ\bb‘)\my ?@45‘5 d}m;.n .
(GBsainally Alalall 446 ) Aadail Bled Ge (gl elul G ms ol
A AN Id Glaliady) g dalaadl Gl pasil) Al gine (gaay cdardiiall dpulaal) Glulind) Auulic G20 auli o
i Azl yall Aol ) Tobital s o) 8 QS 4 ) et s (G gaiall e e\Aa.h.u\ e g0a CL\.\.\.-.»‘ .
50 ol TS G i 88 Cagyl of Culaaly d8De 13 g ea B ?39‘-“"" O 1) L dgtle Jganl) 3
a\gu‘}(\ushu\h,glcuy_uwup ‘95)\9.3451-’?-1‘: dsag Ldu,)..u \Abﬂ,ubm‘}(\ \J,\.d hsj J\JMY\QC.O}M\
Cpahyadld (S e claliadyl) elli cilS 1Y) ol ) a0 g8l 8 53 ) sl) 483l IS ilaliadY) M) U &
ou. ‘eusc‘., hﬁ)ﬁ@)ﬁé}@cdjmﬂ\(ﬁ‘fd\iubd\ﬁa\é\ Lilalivi) atlud g \.\.\JJ@.\:&'L\.\.\:
Ao e ol oyl jeaiul) e (Geaiall Cadsd ) gast 8 bl Cag lall g Cilaay)
Oe el L) 23058l il 1Y) Loy eclaliad) lly ey dallal) 208l (g ginag JSa g calall ia jall sl e
Ao 5 ygeay Laa e (38a3 A% Hlay A8l <l Elaa¥y cSlladl)

cAaa) pall dogall giliill g daal pall badall il sUaill i e AT sal G (00 (AaS gally (il Lialyf il
1A aalocal) AaY 3 gaial daa) jall IS LS A3 A ka0l 4008 )1 dakail ddaga jsuaddnsl ol el Lo
.("d}i\m.“")

m\utjmm@e\@gsuﬂ

Gl 1955 Al \

)
YAY ass il &

T A -,

. :\d\wwﬁ i e

n_;‘:x‘ <

c No. 48 T T | tvsbhosed R
Lic A0

\*R\C\ 0425494 PMU e

\\\4% o\ﬁe

NS Professiona‘ >
\—_—/

Y

ATEEY Glima)y V) i ab
AY Yo Lujla )Y (il sal




A ALl AaY) (§gria

(Al Aa Y ASd 38 (e laa)
Alall 38 pall daild

(.\Y Ve pawa M) ‘f LS
(é“;‘\ GO Sy (a.“.a) Lagaadl YL I Gyl t“.m.“

PSRN ey ¥

aY Yy KRR Gilaliay)
i g geal
1,A0¢ vay K Aela b lag 3
Y£9,8AT FoeNy V) obally - 3 al) 5 e I A (e Alalall Ay @l et
YoA - A e saa
yo1,09A Yot Gl g gall Alaa)
il glhaall
1,471 V4. oA A8 Baa
Yo£,11y AEARE Cilan gl Allal Bailall cilaga gall Ao
v,V AV (dly) YL B uaal) Gias ol
YA,4¢vAa ¥1,4¢ve ($392 ) Shjdﬂﬁ\éﬁ}ﬂx\géu

ALl il o3 (e aty Ve 3 Y4 (Y (e A yall cilaliayy) e
s



A0 aalaall LAY (3 gaika

(Al AW AS3d 38 (e laa)

DAY Jalll Jaall g 5 ludd) i gl daild

€Y~Vi MJV\ @4.\.@:\.\.43\4_\““

(@l A Ky alle) asadl YL I YL Al

st VY dgniall Aot

pY YV a¥evt
Yy,l00 YALNYY
VY,00V (YY,14%)
ARRARY YoAYS
YA,V 04 Yo+
(Y,'\o/\) (Y,o‘h)
(Y49) (YA9)
(YY) (Y4%)
(A7) ovY)
) (CR))
@ Q)
(") ")
(®) M
(T) (101)
(Y‘,ii/\) (V,VTG)
IERAR (Y5¢V9)
\ERAR (Y,¢V9)

) eV J3A e Aalall daily @l el (e dina 2 )
Sibaly — 5l

Oo Alalall Aaglly ol il (g Al e 2l / (Liled)
‘._.;L».ALJ—E‘)L»'AJ\ ji C"’)I\ B)ES

ghl 58 Jao

daall Alaa)

VY 8oy s
4l iy pae

VY A Gladi
L) (B sasdl A gas

& b G Gl

Jsh ag

S Al Dl pan

Aladal) ald g paall PN

Ll gy / (Bolad)

Ll A Jalall Jaul)

Al Jalisl) A / (3 Luill) Ilaa)

Al )il o3 (e iy Ve 3o Y4 (Y (e A yall cilaliayy) e

¢



A0 aalaall LAY (3 gaika

(Al a1 AS,d 38 (e laa)

Calaa gl SIal Bailal) il ga gall Alua B il il Aaild
AY VY e VY b dggiia) dall

(@l A Ky alle) asadl YL I YL Al

Mé"\@&#&d\m

Y YY KT
VYV A 10£,77Y
Y6,V (*>£V9)
YV Y.Y
(Y5:09) (VEAIVY)
(V,AE9) (V£Y,419)
Vo¢,11Y Y,Y1 4

et Y B dgniall ALl

ARAAS ] AKAL
(VYL Qs gl
£, Y ¥,4Vvy
1 o
(V) (Y5AAN)
() (Y5AAE)
Y,av) AV

Ll Aty A clas o) SILal Bailal) il g gall Alia

Tl Jalil Jaall / (3 sl e

Bas gl Cidlalaa (o Cila g gl Bla A el bl
) s

5 aall Cilas gl e O aatall

83 yiusall Chlas gl Aoy

L) A A claa o) SSIlal Bailall cila g gall Alua

Cilaa, gl EDlalaa

ol Lo 3 5SE All IR o gl i elae

Ll Aty A claa gl)

3 yadll Cilas gl
53 jasall Cilas gl

i) A @laa gl b (el la

Ll 4 & cilaa gl

Al it gdll o3 e ey Y e 3o Y4 (1Y (e A ) cilaliayy) e



A0 aalaall LAY (3 gaika

(Adlall Aa Y AS3d 38 (e jlaa)

4,083 88Nt daild

€Y~Vi MJV\ @4.\.@:\.\.41\4_\““

(<lld Cadla 583y alle) Lo gaaad) WL I VL gl

st VY dgrial) Aot

:Y~YT eY~Yi

AR AR (V,iVﬂ)
(Y\,WOO) (\A,\YY)
(\Y,OTV) Yy,14n
¢A4 q0

o1, VEY,Q 0

(\) YoA
V,V¢0 (\,V£1)
Y,V4y VéV,00V
YYe Yo
(Y,~cﬂ) (\iA,\V\)
(\,Aiﬂ) (\iv,iﬂi)
Yée (1,111)

1,0) T,A0¢
1,A0¢ vay

Al ) Aaidy) e 4508300 bt

) C“J/ (B)L..u;)

)z DA e Al Ay @l et (e dliae #L
silally — 3 Ll

Qo Aslall Aagilly ) i) (o Al 2 (ZloJf) / il
il — 3 jluall of = N J3a

bl il gladly Sl ga gall 3 ) il dla
By&b@ﬁ&uyM&M4mL&uum‘
d)&i :\-\-\JA Bﬁm)i

AT A Baa

s ial AndiW o ) A1) ila

Al gall A i) (e AgaRil) cilBan)

B aadl Glas gl (e COSlasidll

83 yiusall Chlas gl Aoy

4 pal) Aaid) B addiical) 83 LBl

L) DA dasa L Lag a8l B Baly3l) / (aiil)

Ve Ll oy A aaSa by 3

1. Ll g B Aasa B Lag aii

Al 200 gl eda e Tam W Te 3 Y8 I Y (e A8yl Chlaliagy) e



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

kil *'bdg.\u&' | A

e T saldl Gl Can ey il Gl o oz st i) (Geaia o("Ganall") oadal) saludl Y Gsaia
) Al YV AS i A gy a3 1) &5 Al G5 sl A (g 5 paball (Ml sl Gpaliall 8 LaiiaY) i)
. Gsaiall sy Sl llal (Sl gasandl ) Sl dals 48 5 ("G gaiall

dilaia 8 agu) 4Ll G sY A il I e dishall gaall e Jlal Gl ) s (3085 (3 gaiiall (e Cangl)
e Oglaill Gdas dga

10 aabli (3niall il (aV e 0 s T 3lsall) 2 ) €Y lima ) ) ¥ 8 Gstinall g s plSal sl o
C(aY e asiSTA gty 8 ) EYY liaa

dpalall) ittt Y

_\) (aﬂ‘) 4_”\1\.&“ é}.u\j‘ 4.‘\.\& BJ‘J) u.u.‘A.A J\)ﬂ 2 gl 3).)\..4]\ ("c_lb.m") )LA.\L.»Y‘ &JLL;A Cjbﬂ dj.l.uaj\ t.a;.l
odae S g Ll a S Caxilly (7 0T ienss YE (38lpall) & VEYY Aaall g3 F s (Yo 1Y)
o it il (4T YY) )8 V£ ilsall) ) £EY iy )Y o (Y Y VoY YoY) i, AL (5 oudi B 5

e Ay Tl ASLaal b 3liall s e (s L) il

sadad) bl LY

el Lngmad) s jal) ASLeal) 8 sl L) ) Alpall el Gy (3 gaicall 2L S50 gEll o3a slac)

8! bl Jsanal) A ae c3laiily Ganidaally Gaaad jall Lngaid) gl (e sadinall 5 AN S laalls
Gsaiall alSalg dag s Ldlad) (§gull L (e 3 bl i) 3adlia

Ay ) palia R

Log i b saasal) gaiall el ASaY iy oY Yo iy 3 o 15lie] Goaiall aae Ji e §saiall Lhial
Al GlayaY e Y e ) ¢ g el DA (e Cilas ) Slla g Al (5 gl i )as)g_gjﬁ,fx\e\s;i}
oA 538 aay g Jadiaall agilany Canty ecilan sl Sl e Adlal) colnilad) o 5535 (3 gaial) J saal Aybual
A i) axe Gulad e ) 230 58l) dlae ] o3 cade Bl

aally bl gubad 0

Gy Walae) iy cAallall a3l sill 028 (e € pliay) 3 e 8 LS 4y ) jeiul) pae (il e L) 2005l slac) i
oV JBA e Aaball daglly Aulial) ol L) elitinly cdpudaall 8 (Bliaiul) Culud alasituly 4pay ) 48K fagd]
Apulaall ylae ilillaie Gapdat (8 5 aY) Cpalal g ) peiasY) p2e ol e Al 2igall dlac) xie 3 jall
Opalyall Lasandl Al (g sadinall gAY Gl laaYly ulaally Lasandl Ay jall ASledl b saaiadd) 45l

Omaladll

“}\J.\Al‘ ).I.DJ :\J}\M‘ QLUM‘J k_l‘JP‘,AD F.JSJ ‘){ ‘5“_\.“_15 6CH}JLAJJJ;3L)SAJ&_A:\M D”JOJJJ.AA.“ é“i/u \J
Leilgan a5 o lsllaally Cilasa gl G ge aly el (e Yy L 58 pall 40 3 Jumiie IS



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

asall dae g Aidagl) dlaall

("Bl dlee ") (3 gaiall L Jany Sl At N Aalatiy) Ll dlee 2230l Al 31 gdl) 8 da jaal) asiall (s 3
Sy St ) Al gl sl o] s (3 piiall 0 a2ty cAalisg Ll Loy 45 il Jla
cgagmuall Ju il Elebaas ol il zl5) a Apalu) Cogplally Elaa¥ly coldeall paliai@yl a3l 48y i
Aaf o ) ) sl ol fhaly S JEE) apan oy gyl U s LSl Jal) ¢ IILYI aa ol
e g a8 cadde s asad) JUlu Layl (Spaiall Ciliy jas adaiy gasead) JUll adaiy aliudy Clasasall

asraall JL ) s Bsaiall Llaill dlae o (3 gatall

k_IJ)SJ (.\.I} d}d.\.aal‘ LLM.L“} uaJ:J‘ ‘\lq.c J’_i Lﬁd.“} Lg.l}a.u\.“ dhﬁ‘).“.l EJAAJM.“ 4_”\13‘3!!3\_13&1\ (L\\}sl\ D.JA ua)ﬂ (13
Al Sy ol Ll g gy i)

(a9l alsafg dag i b cil,mill Y

Gsaiall alSaly dog il 4y o sa @l s of @llia (S ol il s

dalgd) dpulaal) cilia) 38Y) g ol pualil) g alSal) A

o) gnki 8 s illy il Ji8ly o iy ASaT laaly ALl 3 laY) (e callay W) Q3163 slac) ()
A8l i) oda (e Lpladl) il LA 08 g pemally <l Y1y lygllaalls cilyga gall il el {ylaal
Ll b dpuaa)l @l pasill e coasilly Gl jie V) ol eiie sl e dalgl) cilal jiY) s <l il dxa) je

el odgy il Al il g of by ) i) daa ye gy )

dpulaal) alubud) ¢ Al Al @) Slaglaal) 4

Sy Al LAl il il o3 Az peall il il e e el IS 406 plad) i) Gl (35aual)
REINNE)ES

Al a0 g3ll a3 slae ] aie ddyaal) dydacad) cilubudl (e il LaalY) @ld Slogleall L Lo

Allal) il gliaall g Calaga gall Y24

ALl Cula g gall Ciiiaat

oV DA e Aaball Lagily o calidaall AGISIL Lgiyiomt oy Aolad) Lagilly L0 g gall Gl 15§ LY e
AY) Jlall Jaall JNA e ddalall il of 5 ladld)

lidall AL Aot L i ga )

stz IR (e Aalad) dagilly Caiad Vg olial (il SIS g 13) slalaal) AL A1 il ga sl 8 A1y
3 5luall

5 Al a5 lEy) Jaasil Claga gally LAY ) Cargy 3 Jlae V) z3sad Gaca JualVl LIEAY) 25 @
) oY e sine das Jlad il i) culiaill sadae fy )lsi 8 Allall Cilaga gall dpailail) Loy pall Laxi o
A b daal e A gaalls



il ehb.u&\ Y (gia

(MLAS\ ‘_,.‘AY\ ASJM Jb e BIAY))

4Ll adl i) J ga clalizay

AV AV E e 1Y @4_\@_\.\.«]\4_\““

(< A 8y alle) Ay gand) WL I YL adlll

() Assalaal) Sl e dpdl) ¥ @ild claglaall 4

() Adlall il sllaallg cilaga gadl V-4
(&) Adlall Cila g gal) Csinaat

A Jalidl Jaall A (e Alatad) Lailly el L) s ga gl

Lagaly Caia Vg oliaf (il ) DS gl 13) DAY Jalil) Jaall J3A (e dalal) dally 4Ll il g sl a8 21y
Bl i I J3A e Al

ans Agailad 4,08 8N Jpand (3 sk e 4de Caagl) Gia ) Jlee V) zigal e Claga sally LUEAY) 23 @
g f‘\_\.“A U‘J}A}A

) daal e A gandly alaall aa¥ Cile gan das Jiai il dgaiill colasill saasa gy o A Apladll g3l yid Wi o
i

Ol Gsaiall a3y 8 jaliall G jr gy BaliiaV) &5 Y A ASL) Ggia el gl &l laiindd ) i) xie

JS G e sl e oy A Jalall Janll e Alalall gl 3 43 <yl e Jled JS s,

.BJ;‘_A:_ )Lafuu‘

3wl ol e ol JOA (pe Adalad) Aailly Atiad) LI il g sl

¢ AY) dalall Jaall I3 (e Aatal) daally of sladaal) Aallly dlia il e ddiadl) jie 4] Claga gl aen ()
3kl ol J3A (e Aalal) dagilly Leuld a1y

Jlee V) zragad api

OY Adsiaall (5 siue o lysa gally LAY &5 aA e o3 Jlae V) z3 508 (o aagll Loyl (§gaiall j1e gy
rele Jie W Al 5 3l il sheall Jaii 3l dadial) e slaally Jlae 315 ol 48y yla Jaabl J<iy ooy Sl

llee claland) oda Jaadii g asaall saaadl Calaa¥ls cluleddl o

‘d}M\)M&Umﬁ)ﬂcﬁﬁw\;b\%ﬁgﬂ °

oda 5l 4aSy (d\.«:‘)’\ TAsad (i Lg Jadiaal) ALl iy g gallg) Jlee ) ZAgad gl le i i | BV EON
¢ ylalaall

Jpaall caantll of 3 jaall chlaga gall Alaladl dagdll ) aviod A il 1Y) Lad - JlaeY) S e S A o
9 tdliasall Ayadlall

Claall dalids u\...u Liladgig Clanal) &l n_'LmY\‘g Ayl t.ab.m.“ @ Cilaall Cudglg pa g PSS Jaxe o

e o S Ly e fa leuall d a2 <Y Claaal) Jalis Ly e glaal) ol clly o ae ol Al
Apanl) sl gaa 408 g Aallall Cilaga gall 3 51aY 320a]) Calaa Y sty (3 galiall old FEN ‘;\S.“ axdl)

aar ji s i‘}ui" Gl Hgaad i Yo A1y O w}u]\ Q\)}mﬂ\ Al gina g2a é\ ety Eh}d (.\.\:\33 Aty
“‘9;.\...4]\ Yajﬁ.} N ‘@,m a_d...a“ﬁ\ ubﬁjﬂ\ oe alias AAJJLJ 45“9‘3” u\.ﬁ‘)" Ay Agasil) leail) Cudda 13) "laria
t_\h};},d\e.\.mm g.\b.\)l’_.dl 24 TN 4_\5.‘} d\..q.c‘)]\ CJ}A.\ @L@L&M\w\ AJLJ\ u\J};}A\uM‘)u:u.\

L\.m; u;\‘)“("‘tfd\ﬁ\ LuJ; aasll bt 40



il ehb.u&\ Y (gia

(MLAS\ ‘_,.‘AY\ ASJM Jb e BIAY))

4Ll adl i) J ga clalizay

AV AV E e 1Y @4_\@_\.\.«]\4_\““

(< A 8y alle) Ay gand) WL I YL adlll

() Assalaal) Sl o dpd!) Arad Y @l Claglaall 4

(&%) Al el gthally Glasa gall 1-4

() Adlall Cila g gl Csinaat

(i) dee Y zdpai aps

L Aty cdlaball gl Gl e Wplol ani oy il 3 jabiall (i ey Bl &h A 4lall Claga sl )
Jinanil gy alia¥) oy Y g Aol 4o Clihos Jomnid g oGt oy W Y 5l i o 1) IO (g Alolal) daily

Uganlly alidl Jal cile gara Jads dyailail) duaail) culéanil) culS 13) L and

}\ saial) I gt (5\‘9\]\ u_\\_u')!\ die A_JLJ' u\A};}Aﬂ adalad) 4.4.\3.“ A 45‘5 "4:_‘..4‘2\ Q_L\.d\" o ‘(""‘S"'“ [KYY UAJ:J
B i oA \,.\\AX\ Q...a‘}(\ t‘.\.A.“_\ Aoyt jall dplatty) Hlalaall Jilda g agaill duia 3l daall d.\mé.\ﬁl.@_l‘ Sle "algaaln
(Ao sl s Algad) jlalie U s o) Sl g (6 AW Aplisd) () BY) Shalie Jilies dima A3

ol ila ) ddlayl

e YU B aiall 3l il ganll /sl y L) iaal) (e ilada L a8 Aalatl) Al 8l CilS 1) Le padl ie

Shcudsi s ) g 8 g8t Ja s (et Alall lasa sall il 13 Lagh ai Jadiy 138 5 31350 dgailaill Ja g 0
Lo e Y4 (3gaieall 320 cauill 138 o) ja) vy ol 13 agiud oli Gl (IS 1) 5 dpablall il il gl

ek
edgaal) sl Cadgiy alie st ) gayd 8 I Aldiad) Galaal) -
¢Aallal) 4ad) )l ailias -

Slaga gall il 5 JEL Jins o) Baans Dilaga so (o Aol laantlly (§gaiiall Lllas (pe a8 Sl dag il -
54N G 09

Asand) /320 e g sl Japall sale ) Uil Qs e — agall 4y 1 dagdll ol e ) Jaad Al pailadll -

Adlal) by glhaal) Ciiuat

JSA (e Alslal) Aagilly Alie Ao iy sl Lgal e Caiat ol Lo slalaal) AGISIL £llal) asly sl Caioaty (3 saiiall a5d
Bokaal) gl

A 9Y Galill g Ly

s edshill & i 8 8 el o ol I3A e Al daidlly Leuld S5y il Adlall Claga sall Y1 LY Qi
AN i ALl o) ) Gpaiall o any 3150 bl ASa Y1 8 1 (Bgaiiall 4 a3 gl
LI Cloga gl i) oty 31030 Lpalall AlSaY) & 6k sliiall moad Ladie Laid el b S pe dailE 6 W)
Agd i Al ol 3 o A ALl ey sl

o) 1) 5 e 5ilal) Alebeal) Gl Lails 5f T3 Alaball Ay L) 215 1 L) JaSU g1 Gl o
el 1 5 e Blall Aldbacell oSS 63t i e ) JVA (e Gl Aally Catadll ye il Ll



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

() Aplaal) Slalad) e Apdl) Asad ¥ @l Claglaall 4

() Adlall cilysllaallg cilagagall V-9
G Galill

S Lo il ) Gy Al Al GaY gl oy 5 a0 I35 (e Aalall Zally Llal) Cilaga sl
s A (Slsd) / CL-‘Ji" e 3 Lal) c—.ul‘ m\a@‘f\_\;‘y\ Capall ylud c\-.ui Sy oY Al
Mdbally <5 jiall o )l YA e Alalad) Al dulia Gl jlalind (he Aline

/ 330l 45y Hla alasinly slidaal) 0L EaY gl oty slalaal) 48kl i) L) el gllaall g Llad) il g gl
Aol 5 sl gy o ) Ll 2y LAY Jalil) Jaallg 3l i e 1 A8 3 Ly il jie W g dylail) 4 sl
st AL il ga gall Malakaall AHSH o) AV el Jaalls 8l sl AalE Gaca LAY e (sl e
Ll 51 i) aie Al g slaall o ddlall o ga gall a2 aBNA (e o) adaall o ALl ol sllaal)
I alaall (38 oY Aladl) A el /32004 43l alaainly 4aS) jiall Al ganll Ll ol 1200 5 cadaal) Jacal e s

et anade 6V ddlll Clyga gall Al calinad gy ¢ BEAILY) aliag

Gy oo o8 gt

Jigat aalid die of cJaa¥) (pe doail) culdanill 4malaill (3 geal) elgii) aie Adlall Claga gall ] e (5 gaiiall Cad gl
Jea1aSLa wiliag jlalie asen Jysa lean ga ahs il Alebaal) JMA (e dpalail) 4l il e Jganll (3 g3al)
§ A5 IS ALl ey jlalie gy Bliia ) 5f dygady 3saiaall asts Y Lean gy 3 51 s 5a ISy M)

Sl Ao e 5l il ass Y

L8 b i) oy bl Gl g g all il Al (s G5 ol il iyl L) e gl e
);‘)“ dALﬂ\ d;d.“j b_)l.u;.“ j\ C»_’)S\

g Gl L Sl Al ) o8 T s sl gty sy Leamsas iy cidlilas pluls (3gaiall o
Dhladl alaae of LS LAY 23 1)) Lgie ¢ a ol Asaall Clasasall adling Hhaliae aliea sl 48S) L) dading 43S0
el VL elagl aty xie ) o) 590 ) e i gilly (3 saiall agsy A gaall Cilaga guall L] Y Jiiga Ll 3l
Lagleti) of aglal) i duaslatl)

Aaldal)

o e clysliaall o g sall Ly gl Al (3 gaiall (ool 058, Ladie 5 Ao jadl) dlall Aalic 6l jaly (3 saiall
2aly O 8 Clslhadl yauds Claga sall a sl ilal)

s DR e Aalal) Al Ll a1 (e il e Sl il (il e ey jmally o) Y e
Anial) Olleall Gy jilud s Ui Gl 5 Ludll

Ban g JSt cilagagall e Y-4

Aoy Bang IS laga gl e Clidal &y | (g39a0 Jas agy IS (8 Slaagll aly il & AEY # giia (3 gaiall
A Al 8 A Slas gl axe e el S el Aals 8 s el colaa sl ST Bailadl lasa sl ila

AR



il ehb.u&\ Y (gia

(MLAS\ ‘_,.‘AY\ ASJM Jb e BIAY))

4Ll adl i) J ga clalizay

AV AV E e 1Y @4_\@_\.\.«]\4_\““

(< A 8y alle) Ay gand) WL I YL adlll

() Assulaal) Sl e dpdl) dpaa Y @ild claglaal) 4

Sodaas Glaag  Y-9

dgalaill oy il GGy olng ALSLI 3aia ulsal of Allall by sllaall (pana 5 yrcal) ALl il g8 (3 gatiall Caiay
.Q\}Jm

Agiiall Glaga gall by LSl Cilas gl o3 mriad ¢ (G gaiall dpbiat die 3 jaae A I ALE Gl g (3 gaiall g2
3 Cnaiiaal) ala yiuSU Al u\hjj\‘si:uu Aalaie Cag ylagtag il Ll @\JA\@“M&}MML@““”F-‘J
b Uil 313 yiud gy 5 JS 8 (3anall Cilagase a8 jatluall dan ae ol Aoy 1285 ol 5iuYL 4adl)

) }M\@S@dh

Al da g ) A8 Lilagind aie AShe (3gia Ll e 8o jiusall Cilas gl Cayiat o

¢Gsaiall Lpai Jla 8 (3gaiiall Cilagage ila (o Lpalil Lo L)z

t AY) o) il apand s Al ol 46 8 il

¢dUate Cilaw L) 6 AN ) sa) U8 apaad aaadd Al o) 438 8 Al o) s

5 el 3 Ll e Cayiatll (s 6 Al cilaws of e sl Jaiis Y

) b d jdll of e ) e o e sa IS5 A b jee (2e o 3100 320 £ad glall 4yl @il Naa o)
e g e Al e 5 Al Baaiall Cilaga ge ilal Aoladl dagall 8 il Sl ALl Cilaga sall il
Y

8 pdlie 4ySLall (358 anza ol yindU ALGEN Cilas o) oo il 51 jlacal )8 e 3928 Al dilial) CadlSil ) 2y
clf cilagjsi Jaa €9

A2 b gallags Ly (ol &y il & A Jalill Jaalls 3 ) of e A8 L L V1 Clag 358 Ja0 Gl oy
L 310U Aty A5l ~L ) Clag 358 A ) 58 138 (6% Le sale e paall L) 315 BU dpnilly cladal)
Cuﬂ\ Sl 55 @8 e G saplusall 48 Gilsy 53 & Al oo 18 5%y e bl da o) e

‘;dmsu_‘u.i @ EJLMA.“ }\ C_\‘)n d); %) dd\aj‘@hm‘ ‘\_\.“Al\ d\‘)jy‘ e C\_\J‘Y‘ k_I\aJJ}J d;l t_ll.\.\‘\ra.g
i iy 8 AY) Jaldll Jaalls 3 jlall o o ) AailE

Bl et cild g juaa  0-94

ALl iy cleadl) 2aw aie AN Jaliall Jaalls 3 jlaall ol )l Al 85 oY) Gl iy pae ) Al

VY



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

() Assulaal) Sl e dpdl) dpaa Y @ild claglaal) 4

Ggdiall JB (ya Badinall cdumill g il puadilly pulaadl -9

gl A ) i)y i) il il plaill LS olial el juaatll g Aplaal laal) e D) Ciaval
.GBsannall AL 0158l e gy s 5l L Gud cObaatl) () Beanall jae al AV YE )

e Slghdly Agliie pe of gt bl Glslhaall caiiat - ) Jgall dilaall jas Ao S3lbaas
gl ae dlglaial)

O s Sl i — VI il Toall dly V Tpall Aol Jues e 5haes

R 3 P3P U PO WA P A = P [ S PO P SIS PR

.‘aedﬂd‘&.uhn#é LSt g 5 paball cdlaandl) g &l paadil] ¢ pudaall V-4

Jniall & s eanat Lesic ubaal) 038 Galad Bsaiall o Sy Jsmiall A s e Wil 8 ball el L Lash

LA e e lsaba 5

Ll el dmg gf B fag A1)
A G 2 ) 2 148 A ol cisamill g iyl g ulaall
aYaYo i) Jolail B ane YY) Jsall sl iz e ciBanl)
&b/ gl Guhill e G Gligasall dalue o an J pEl eall el Lo il
e dal (N dase gloudl S jiadl gg 8l o et YA sl dpsladl) Jaaa Vs

GBsriall L) 20 gill e g s Tl el ()5S0 o @85 Y oDl 30 sl cdaniill g ol jaiilly el o)

daSa Blagali V.

il s ¢ AY laiey 350 S5 e Al Ciniad e Juala Jaecliy ool Ly asin ) LS5l 3aca S Jiady

VY



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

Boluddl 9 zmapd) UNA (e Adaladf Aadlly il jlaliial )

b Lo D a5 e liall pUnd e Bl 51 gl IR (e Alalel) Sl Al ol i) i s

Y YE yiaugs ¥

Al ga 7l
Jwﬂu‘i\ &pud\&thé
Astall Loll Aty (Aatal) Aaial)
ISE! V.4 YV,14 & gl
£04 ¥EA Vo,v¢ a2 1)
€Y1 AR Ve, ¢ FEIA]
voy 19 11,14 Gleadllg daaall dyle Sl el jlica
AR vy Vo, ra LY laadl)
14¢ VY 1,68 Jall
VY Vo4 o, A Adlasd 11 oL
Vo T o, L)"“‘L"“
V1o (KA ¥, AY 3 gl
VY " b Sl piallg dude )
TNy ¥,0M) Voo
EVW'Y e VY
s (e 7
VY delival) gls
Alalall Lol 4alkil) (Alalall dagilt)
oF,0. . §0,AY vo,vq e |
TOvy YY) EA Yoo A&l
Yo,YA4 YY,90 0 Yo, vy Gleaalls daaall dle Sl il i
VY, N8 Yy,69v Aot Jal)
V,1e1 VY YA o,\Y YL cilead
V,ot¢ 1,A41 0,0 3 gall
A AR o,l00 £,¢9 a=l)
LY 0,AT £,)Y Sleliall
o,Yov ¢,v04 Y,A0 Adlasd 11 ol
£,VY1 Y,0Y. AR Ol
Y£9,6A% YYV,¥od Yoo

(Ale 53 Gayh) gagand) oY) el agul 8 laiial 3 ludll 5f 2 )l 38 e Alalad) Ay LYY Gasaly *
NEETee dw osale 4,77 ;eVﬂ'Y) (SRgrm A Osale v, Y E é—‘-‘-‘-‘

)¢



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

Ao @) il yhal faayig cblalaa VY

‘d}l.ha.“ ‘):\.AAlA‘)JJ:\ ‘Erﬂ‘ Lﬁd\_ha.“} d}ﬁ&ua.“ o‘)b“ L).u&;.q ¢ é}l.haj‘ ‘):\JA‘;}Q LB}J.\.;AIL! MM\ <ila AJ\JJ::?Y‘M
.Ggaiall ol oY) A8, Atiseay éJ}»A\ ‘;‘AY\ Sl

Al gdll o2 (e Al O&A%gi & e Fladl oy ol Al A8l il Q\‘)Ly‘@ Baa W1y O aladl) Jralss L lad
,PY~Y2MAV\QW\M\L;LAS@N\

L) 53121 (A ga pa Eidlalna

7ZY,40 A dat ccileadd) s Jilia ‘JA}.\dSﬁu 503 ladl (§gatiall Couiay | Geatall pae Ji o Fgaiall iy
Gsaiall by g alSal i ale (asiaie s LS dasdl Boaiall Clygage ila e diull 3 (7),90 Y4 YY)

Jagal) Gl g sl g daa) el lasly Aslaiall g (3 gaiiall (e Aol ASaia) Culd g peaal) 1o jiud (§saiiall pad g WS
G iy padll o3 alial oY) aall ety ALl o AY) Gl bl dallas Clig jans il LELYI
& Biall Alla (3g8a e Al A (Z4,0:,Y 0 YY) Zv 04l o Geaiiall e eala jiul (gaiiall e gkt
Adedll Lgiad il e Boanall jae U8 (e iy peaall 0da ala i) 4 dyiall apsill ol

iBsaiall e aa Baa Y15 Clabaall Jaliy Gl b Lasd

o LS (adal) ana )l LAla Lull cdlalaall flia

ey Y R@At
PIVWILR ey VY e T BYVVTR |
AYAYY At ve AV YY a¥ave Clalaall dagada A8Vl 53 Chal)
- Y,eov Y,a¢¢ ol bl Al a1 AS
Y54V . ARA AR van Geaiall e Al 4,3

(a9 by Osale 5 YA Y 0 YY) (agmns dlyy sabe o £ £ guay 2Ll 31l gaieall 2l ) <y g8 lal ) Jais
dgagraall a1 il LDl a3

diga il VY

e Y BYVVSTUR |
AV YY aYeve
s
AR AR Aalaill daal )
% % sl pand)
\E Y. Bl claas
o N

Yo



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

Adlal) jlalaall 508 V€

Ugadl jhlaag (lati¥) jhlaag o5 gudl jhlaa Joii dlladl Hlhliall fpxde gite de ganal dum jad (3 gaiallddaiil o)
il jhlae

s 525 Gsaiall pae o Goaiall 5l Galae ol | Hhlaall 481 jas paad ddgsase Gsaiall jae deady
d}é.\m.u Aaladl DJ‘JY‘ oe :\JL@_L“ ‘;

.L}).u djd.b.a.“ B‘)L‘\! ua.\l;.nd.ﬁw 4.:3.-434.“ J}JA.“ L}.ul.uzi A;\r_ d}g\}“ au.&.“ ‘;PSA.\.“} 4.\5\)4.“ JL\A.A JJJAJ(Q-\-\

30 Cadae gy dalel) JL.}AA\ 50a) dauley lalaall aleaty cdalal) uu;f Claai) jiu) i Ggaiall alSaly
U seaiall 3saall e dalise Aniaall L 0 5<5 A VA 86 s a sy ool e agaally o) SIVIAE) ey (§ganall
o il Loy ddaindll 45315 Bale Y Ciled ja Y AL a5k Beaiall pae i (Gaiall slSaly by b A Ll

EJJSAJ‘ 4_”\.\.«‘)“ A}J;.“ (s ‘)Lu:\.u\}” QL@_\;}S

Ggadl Jhlaa V-V ¢

el G pea Jlaaly Agard) ol o = ) Jlead 3 il ppaill dainall 530 Jhlae & "Gsadl Hhlag"
Adlal) sl g2y Akl gl F (5 ganiall culal ) Ao 5l b Ll - 23150 QL) (s g aguY) el s Ll

el Hhlae

Cleal) G pa o A i) sy Adle 310Y dliiana) dpaiil) ) dad Qi Hhalae b COleall jhalas
Ania ¥ Aleally A gaall ANl cl gal) e Ly Aialy)

lad o o ey e 2lyg deadtud) dlaadl je O eas dagie (Bgaieall Ll clsladlly Cilaga gall (0 (iam
Oandl el (A LI Gy a0l e 5l 230 S8 (saiall Clagage

dilee &._\mé}iual\ &LI\JLA:\.\M\A.L&ML;‘U]\ d}d.;.“ s

AYAYY e ¥ S TR EISVWINTR J 4 gl Alast)
Ll sl e/ dadll el e )

Al iy Aty ol
Yy1,%00 YA, ¢ ¥,y Yoo Qagrll Ay el dSladl) s dly
Yo, YEA 'Y, - - saaiall g el Y 1l aa o
VY, EAY A,Yo - - ks ki Jy
V£9,£AT Yoo Y] Voo

£y ae o) Laiu) Ahdaal Al cBlea) Jilie (g sanadl Ul 8 Alaiaall 48 jall il Gluial (anaty Jalail) )
3 Sl sall Aalall Al Gy AY) Qo) Jaally 3 all o )l dail o dili o AN @l paiall ares

Aleall dlial)
D TN Rasgd ¥
aY vy ateve Gl Jasd & il
£V, Yo =V % kel pa s
+Y,YEA +1 9 ¢k dby

Y1



il ehb.u&\ Y (gia

(MLAS\ ‘_,.‘AY\ ASJM Jb e BIAY))

4Ll adl i) J ga clalizay

AV AV E e 1Y @4_\@_\.\.«]\4_\““

(< A 8y alle) Ay gand) WL I YL adlll

() Adlall phalaal) B0 V¢

(&) sl shlaa )t
gaadl Jone Jhlia (@

AL o Aaladl Aol 5f ALl 31030 Aliional) o) colianil) Ao Al halia & A gandl Jara laliie Jias

Y sandl il lalad G iy Y Geaiall b Wil Wgae Jaad ¥ $saiall clislaeg Cilaga se e
G AY Jaud) jhlie (2

Gond) sl il dagin (§saieall LU ) go¥) Lo lis Adlaia) 8 Aliaidl Shladl oo o AU eyl jhlae
shlae Ui Algandl sl Jone 8 A8 jalls dia¥) cleall Gijen ol b el il je AT dalse sy
ede il (3 gaiall LeShey ) AL el sa U Aliieddl JlanY) (e BN ane Alla b bl JS5 AW )
KPREN @L;u\.a.u\.m u\.:;h..a]\j 4-\.“.&.“ d\)f!\ u.nl.u‘é“— VI EYYEN ér. )L\A.A.“ B8 m}.\ b ) g L_gja.\..a.“
-ﬁ@-‘“«f‘—")““—‘“\d}w‘d‘j ‘QM\JSJAJ\M\EGJL\E uﬁucw\gwu_‘st_\w\c_uﬁm B«
aine il dag® jaend V) 8 LeS ol Dl Adalall dagdll 3 jusill daii Cilaga gl da ila e 030l )
fen el ga ol eiiad 7Y v Ay 5l il OE e Alalall Aally ol JLetiad ) Aail) Jgiae
Al il e A5 d)';;}(\ Ol juaiall

AYAYT e ¥ AY Y jaaa ¥ )
V¢,9¢9 V.Y ¥ 0p) ey Sl Sl el Claga sall il e il

Shaiy) i YoV ¢

Caphll 0S5 ) s Lee 4dlel 5illy eligh e ddle 3100 3 Le Cayla 3508 axey Aleidd) jllaall o glati¥) i
Sgan auda gy Anlati¥) il il 481 je DA (e QLY Shalie 3513 ) Gsaiall jine orn Al 3 jal AV
Al oyl o3l Aulaiay) 3 ol jaisall aiEilly saaaall (6 AY) Cal R ae bl

Log dill dy jiaall dagdl) 8 Jiaty (§saiall Glait¥) lalaal (o peill aad) aall ol ¢ ) 58 pall daili 5 s A LS
Slaall 30 Gl aa s VLAY s Sl Cayiad o3 gl aal paldy Laliia V) 2y ol Sl Jiay )y 4aSa
Al Cla s gl 020 8 il giall dplaisy)

FAPYWA{IVAE O R

die JalSIL 4l gllaa 4y gl 3081S 45388 0 i ga JJJ}J‘A&O}A.\..A.“ Uaseqc‘gé\lu.ml\ )LM\GA d}\.ﬂ.\\ ).L:l;.a

Ua il Lgila cru %Y Lﬁgd‘y.ud.«c ase < ‘_g \AJ\J‘).\....:\J t_a\A;Jﬂ ‘_g sy e djm.al\ e&;‘} Lyl ai
O Ul Clllaie 481 poy Geaiall e aghy HLY) o2 A agu) Sl Jhel Sojinly dalall Agndl jllad
dnise Liiat ol Bagaa ClS) L3N A (e el g o Hhai 08 ) by sllaall sl ol 43S J1gal 8155 e oSUD (35 5k

d}ﬁ.\..a]\)ﬂn\@.\.‘c dm‘fd\uw\wd;‘!'aMQA})sés d}téé-“d-\)buﬂ}‘ iyl
lebas e 108 058 of adsiy Al ALl (31 )5Y1 3 Gl L) I3 (e Aspd) i (Bsaiall py

_OHDJASJ)\A

A4



il ehb.u&\ Y (gia

(MLAS\ ‘_,.‘AY\ ASJM Jb e BIAY))

4Ll adl i) J ga clalizay

AV AV E e 1Y @4_\@_\.\.«]\4_\““

(< A 8y alle) Ay gand) WL I YL adlll

() Adlall phalaal) B0 V¢

Jaall halia -\ ¥

dagi ) Ll (e de siie de sana g Al 330l e sl B a3 jleall hlae o Jadil) jhlas ()
(o5 Gsaiall dadd adie o Ga i 5 UlAIS ol g (Bgaiall ddaiil aeai Al dgiacil) d3ily L sl oSl 5 cililanlly
4.\.1‘9.\\4“ il O sl el Jia d}u.“ )LlA.Aj L_\).u.‘b 4_‘}.\....4.“‘5 oyl e d);\]\ 4.\;)\;.“ dn‘}:.“

Aaaalatlly

ciad Al )W ) jileall e aall G o 3V sil) Gaas Jad e bl Hhlaalls o) 8 (3 saiall Caa Jiaiy
gl Sl i ge 2o Sl o i) 400 3iad & dirany

XYY (-n:de.u )L\AA.“ b‘)‘.ﬁ‘(‘.\.ulg \LL_AQ&JML\ML\.“ )LM\‘_AQM\E‘)“M})J*}L.\ &MJ‘M}}M‘ u\
daall (=B e clileally Jay) gall Jadiy Lﬁﬂ\j bl Hhlaall 3 lay Alall Jaadl yisdad 8y jla (e Al gl

GOlel aYls I Gaies -
Jaotdkie -
sl gpally 9oy cailla o) Calisg bl gl ogm Al Joadl)
9 e lrall A8l jag dagui @
L@P\y@j\w\ JL\AA.ULQJ"J“ andill o
Badsall Hlaliall dallaa i) ja¥ls layl gzl 46 -
¢ AY) A il clillatall g dpaadaitll cubllatall JELY1 -
Q‘Lg‘)\}.kl\ Ll ).\J.L;_\ -
el skailly )
E) 18\Y S\ ﬁ\&a} 4.)5“);\]\ )..gbuh -
bl mads -

el Aall) Wld Vo

dnaldad dlalase ia gy le Cilglhaan (o gad 2ic odb.u}i L g_\b};}qb\.\q.\su)\l..n\‘;l\u&ﬂ\ ):J\gh Aalad) dagdl)
Ol slaall Jysat sf culaga gall an Alalaa () (al il Aolal) dasill (i aday bl oy 5 (gl d Cpalalaia G 13
L) i

Clyglhaall 5 by g gall 33308 (3] ST 8 ¢ i ) Goudl Jgagare Alls 3 o

Die) 4y W jigi aie ) el Al Geull 4 Jhiall el alasily 31250 dalal) dagsl) sy Gsinall asi,
O Glaslaa il (oS aan g ) ySie JS a3 iy sllaall 5l Calaga sall i alee CilS 13) Adais (3 gus \il e (3 sl
el 138 (Y Gaadl e Tiag ddaiill Bandl & Alghaiall <l galY) (s Soaniall aghy et (bl e e

) e dsiae JS5 @

AL A Aladi) e 2 5 anE %\‘m axiiny Beaiall B (adi Bgu 8 Jsliile yru dgag ae Jla B
Jalgal) saa cpeaty A anill gl o) sl JLEN jie @Al aladiul e Jly Alall culd ddaadidl
Aalad) Al by gana c Jy sl iy (§gaiall agsy Aaleall jueadvie Gluall 3 Gaull 8 0)sS il sl )

ol DA a1y ) B 5 Al

YA



AN aalual) AaY) (§gaia

(Adlall Ao Y A,d 38 (e lae)

4Ll adl i) J ga clalizay

AV AV E e 1Y @M@A}\M

(< A 8y alle) Ay gand) WL I YL adlll

() Aaadf dadll uld Vo

0 e el Alslall Aol el Jaadasill (g

slinall (< Alilae Clslhaay Clasa sal ddadil) LW B1snd) A (Aol je) Aglaiall Jaull) ) il o
¢l ) gl Jgaansl)

8 ysaaay al 3V s Jua D LgrikaaDa o€y illg ) (o stanall 8 A el Al ghaiall JlrY) DA COAA 1Y g5t @
5 88k pe B gay )5 il

bl o laga gall AaaSall ALE jie AN Y sl @

Aalad) Aagil) g 4 yidal) a8l

Al Al e sl Joskasill 3 (g giasall ooy 830 gy 5 8 Allall Aailly Al 0l o gyl D) Jgand) Jlay

Aol Ll s Ll S el Gl e G gtaall il 1 el vy 4s Aalad) Aagsll S Cayiat 5y (o)

By_Ska olial Adalal)

aY Y e ¥ GALAS
Alalal) dagdl)

Al
Sy ¥ sl Y (s gheaall Y s gieaall 4y 8l

aglual) &d g gall
Adalal) Aol dudial)
Aaally e
C*.‘Jh JYA e Adalal)
YooY - - Yy Y Yye Y 3‘)W\ji

AV YV jewn VY A LS
Tl A

Aol
Sy Y 6 siasall Y G sl \ 6 siasall A bl

Ll Slagasal)

03 el Azall

gl ol i

ol A e Alaal

Y £9,6A% - - VEA,EAT ) £9,8A0 5l i

el kol a5 ) (o sinall pann b Lt sh a5l IDA (e Aol gl Alial) ) L) Gty (3 gaiuall S8
A A clgllaally cilasa sall dlly | el dusdeill 5 Jygat o 61 ja) al ol (Al JA Aol degill
Lgagadal | ks Alabal) dagill g S8y )85 4y yial) atil) ld (g LAY Al aedlly (6 AY) Al aedll

Al 3 VY

sale) i el ya) Al al ¢l may ¢ padl pn Jad (e G s e dlld (IS Wi ddlsall Caiai sale) i i i Bale) o
Al 200 gal) o2a 8y g Chiuat Bale) ol cagi 3

)4



il ehb.u&\ Y (gia

(MLAS\ ‘_,.‘AY\ ASJM Jb e BIAY))

4Ll adl i) J ga clalizay

AV AV E e 1Y @4_\@_\.\.«]\4_\““

(< A 8y alle) Ay gand) WL I YL adlll

oAl 5y Agled ey ulaal) AV

.DJA;AM de\ c.t.g_l\ ?&Ym} ("Y Yo ‘).\L\.\C‘L)A“)L\.\.C‘ djmml‘ aJ\J'whadﬁwd}M\MaJ

‘ub;}“ ‘;.“.ag;: alall u\m\.ﬂ\&uyj M.ah}\.Lm 4.\}»;.\3 ‘d,a.\m.\\a_\bpywe; L_g_gJ.ua.“ E\S;\jlaj)a
oo Ladis ) peilan g iy

.

S g AT 1A
'(‘,Y.\‘V e T :EY~YV)RY~V1MJT\ Q\S@N\eﬁ\jﬂ\oh J\J&:\u.a_)a.‘(u.u.\ﬂe}iﬁ_\

Aallall il g8l Maiel 04

,fa\li\‘o u.u)qu éﬂ‘}—d\.ﬁ Yee uLaA)oEd}maa.“a‘)b}uﬂmdﬁw@w\rﬂ\}ﬂ'a& JLA:\.G‘(.\.\



	Text4: التقرير السنوي 2024
Annual Report 2024
	Text1: صندوق الأهلي المساهم الخليجي
SNB Capital Al Musahem GCC Fund
 


