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A) Investment Fund Information

1) Name of the Investment Fund
SNB Capital Global Megatrends Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:
The fund aims to achieve long-term capital growth
through investing in an expected growth sectors and
contribute to global transformation.

e Investment Policies and Practices:
The Fund invests in the equity markets in the global
markets of the countries included in the fund’s
benchmark.

3) Distribution of Income & Gain Policy

Income and dividends are reinvested in the Fund. No

income or dividends will be distributed to Unitholders.

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)
MSCI ACWI Index (Net Total Return USD).
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B) Fund Performance Bodiuall eIl (&

1) A comparative table covering the last three financial
years/or since inception, highlighting

¢ el o o /8 451 SN AW Olgied! Jais &ylio Jod> (1
ol

Year

2024 2023 D!

NAV*

NAV per Unit*

Highest Price per Unit*
Lowest Price per Unit*
Number of Units

Income Distribution Per Unit

Fees & Expense Ratio

Percentage of borrowed assets from the total asset value, the
period of their exposure period and due date (if any)

741,078 5 618,468
1.10

* Bgiall ol dasd 3lo

112 *sg S Gttt ol a8 Lo
119 1.14 Koy yas el
1.06 0.92 %o yacs J3I
673,263 5,018,373 gl s

N/A N/A oy ) dsspall 208
%4.29 2.39% g nanlly pgusyll dud
N/A a e dlrl on Ll dodl

(©azg 0)) dLassl ey cJguadl

*In US Dollar

2) A performance record that covers the following:

Sl Yl
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a. The total return compared to the benchmark for 1 G (B> g dicd 1 50IL &5yl (§9iuall gzl
year, 3 years, and 5 years and since inception: :ww Jikeg Cilgins e ¢l gius
Period since Inception 1 Year s
Return % 4.71 -1.68 % Sgduall Sile
Benchmark % 17.84 17.49 % yogoll Lile

b. The annual total return for the fund for the last 10

Jdp o)l Olgiw sl Ggdiwall Goiud! JloxYl Sl .0

years/ or since inception: : ! e
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 !
Return % -1.68 11.60 0.32 N/A N/A N/A N/A N/A N/A N/A % Ggwuall dile
Benchmark % 17.49 2220 -1.96 N/A N/A N/A N/A N/A N/A N/A % ygedl Sle

c. Actual fees and fund expenses paid by the
investment fund during the year as a percentage of

average Net Asset Value:
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IB Capital

Fees and Expenses Y ga Al wn Cild g yaall g a g )
USD ‘000 Yo sial
Management Fees 31 1.60% Byl Ol
VAT on Management Fees 4 0.21% BylaYl Ll e ddlaell dagall dups
Custodian Fees 6 Ll Laasdl o g
Auditor Fees 14 0.72% Ol gzlye Gl
Fund Admin Expenses 16 0.83% LyloY Oldent Cayylae
CMA Fees 2 0.10% A1 B gl L 0300y
Tadawul Fees 2 0.10% Jolus gBge (e Gouall wlaglan 5 pgu)
Shariah Committee Fees 0 0.00% due il L)l wlods Olast
ettt O e il
Other expenses 0 0.00% Sy caylan
Total Fees and Expenses 83 4.29%% aybaclly pgwll ggame

3) Material Changes

No material changes occurred during the year.

4) Exercising of Voting Rights
No voting rights were exercised during the year.

5) Fund Board Annual Report

a. Names of Fund Board Members

e Naif Al Saif — Chairman — Non-Independent Member
e  Wisam Fasihaldin - Non-Independent Member

e Dr. Asem Al Homaidi - Independent Member

e  Mohammed Al Oyaidi - Independent Member

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

Naif Al-Saif: He is currently the Head of Principal
Investments in SNB Capital. Naif joined Samba in February
2006. He has 15 years of experience. In Samba, Naif has
managed the fixed income portfolio of more than SAR 60
billion and managed the public budget of SAR 225 billion.
He is also the Chief Operating Officer in Samba London.
Moreover, he is a member in Samba's Asset and Liability
Committee. He has taken part in several strategic projects
in developing the Saudi banking sector. Prior to joining
Samba, he worked for Saudi Hollandi Bank, Derivatives
Department, Treasury Section. Naif holds a bachelor's
degree with Honors in Finance and Economics from King
Fahd University of Petroleum and Minerals and MBA from
Prince Sultan University.
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Wisam Fasihaldin: He is the Chief Financial Officer at
Jeddah Central Development Company (A subsidiary of
PIF). Also, he was the Chief Financial Officer at SNB Capital.
He joined SNB Capital in 2014G. Prior to that he held
multiple roles at Saudi National Bank. He has more than 20
years of experience in financial sector. He received an MBA
degree - specialized in Finance University of Business &
Technology (former CBA). He holds a Bachelor degree -
specialized in Business Administration from King Abdulaziz
University.

Dr. Asem Al Homaidi: He is an assistant professor of
Finance and Investment. He received PhD in Finance from
the University of New Orleans in United States of America,
a Master in Financial Economics from University of New
Orleans in United States of America, a Master of Finance
from University of Tampa, FL and Bachelor's degree from
King Saud University in Business Administration (major in
Finance) Excellent grade with First Class Honor.
Mohammed Al Oyaidi: He is the Partner of OCPAs, has
more than (19) years of experience in the area of capital
markets, accounting, auditing and risk management. He
has also worked in some international companies and
agencies such as KPMG, Ernst & Young, the World Bank
Group and the Saudi Capital Market Authority. He received
a Master of Business Administration from Oklahoma City
University and a Bachelor's degree in Accounting from King
Saud University. He was awarded CPA Fellowship as well as
SOCPA Fellowship. Aloyaidi is a commercial bankruptcy
trustee certified by the Bankruptcy Commission.

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.

4. 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.

5. 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).

6. 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.
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7. 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.

8. 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.

9. 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.

10. 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.

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

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

13. 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.

d. Remuneration of fund board members

Each member of the Fund's independent Board of
Directors receives USD 37,333.33 annually, divided by the
number of open-ended public investment funds managed
by the Fund Manager and supervised by the Fund Board.
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
Members of the Fund Board may be members of other
funds that may seek investment objectives similar to those
of the Fund. Therefore, in the exercise of its business, a
member of the Fund Board may find himself in a situation
of potential conflict of duties or interests with one or more
funds. However, in such cases, the member shall take into
account his obligations to act in the best interests of the
Unitholders to the maximum practicable extent and not to
overlook his obligations to his other clients when he
considers any investment that may involve a potential
conflict of interest, and in situations requiring voting, that
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Member shall refrain from doing so. To the date of issuing
the Terms and Conditions, there is no significant business
or other interest to the members of the Fund Board, which
is likely to conflict with the interests of the Fund.

Fb Jl 4l Lode .ells (o guaall 3 gty By Coguadl! (ke (3!
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Fund’s/ Member’s Name desee ool . b pluog Al gl [ Gaduall gl
S| w2l ey G JT
Mohammed Dr. Asem Wisam Naif
Al Oyaidi AlHomaidi Fasihaldin Al-Saif
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SNB Capital Global REITs Fund v ol Al oYl Goie
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SNB Capital Global Health Care Fund v v v v dsuall Gleyl ol oYl Boaiue
SNB Capital GCC Trading Equity Fund N4 v v v ) gL 8,2 el LYl Goie
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SNB Capital Asia Pacific Index Fund v v v v Liellly
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Fund LN [P
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g. 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
review.

- Risks related to the funds; including: liquidity, market,
and operational risks.

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

objectives achievement and performance

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) Investment Activities during the period

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

4) Report of investment fund’s performance during the

period
Fund Performance -1.68 %
Benchmark Performance 17.49 %

The fund underperformed the benchmark by 1917 bps.
5) Terms & Conditions Material Changes

1. Non- fundamental Change: as shown below:

First: Updating the Fund’s summary.

Second: Amending subparagraphs (a, b, c, h) in paragraph
(9) “Fees, Charges and Expenses”.

Third: Updating subparagraph (b) in paragraph (24) “Fund
Board”.
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6) Any other information that would enable unitholders
to make an informed judgment about the fund’s
activities during the period

None.

7) Investments in other Investment Funds

The fund management fee is 1.50% of NAV and the annual
fees charged by the underlying funds are as follows:

od 31 e cilugll (e o%ed OF W@l (e 3T daslae ST (6

BARN UM Bguiall Al Olin 486 Cloglas e Guag puge

g Y
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Fund Name Management Fees
L&G Clean Energy UCITS ETF 0.49%
iShares Healthcare Innovation UCITS ETF 0.40%
iShares Smart City Infrastructure UCITS ETF 0.40%
iShares Electric Vehicles & Driving Technology UCITS ETF 0.40%
Rize Sustainable Future of Food UCITS ETF 0.45%
L&G Clean Water UCITS ETF 0.49%
Lyxor MSCI Robotics & Al ESG Filtered UCITS ETF 0.40%
iShares Digitalisation UCITS ETF 0.40%

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
None.

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 December 2022.

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)

As shown in the sub-paragraph (7) of paragraph (C) in this

Annual Report.

D) Custodian

BAR I35 Ggaivall ke gals oo 31 Aol cYganll (8

BAR UM duols Y gas (ST e Bguall pde Juam o
(gnasd Jeliwwd! §aoluo A3y Cuzrgl )3 laglang wlle &1 (9
2 g

g Y

‘:laJl IS @Gasall Cala:x)y" O

.C)LL:>5J| L;Jb d& Cl.;jj J=o éi &3)33 PSS Y
saudlly eidl 3las .z

NESTR

Dl 398 ddlles L0

NEIYS

ég-\.?.,aﬂxd»quuudl oasidl Byl Bue (10

02022 powd L

buwgially plal Llgy oo 5 g pae drud oo zlLadYl (11
iu) gad poiianad] duuc Il Gaoluall S g sa0 duudd sy
(B2

Syl 0,830 12 (1o (7) 8581 (1o (7) due sl 8,0801 (§ zago 50 LS

Lol el (o

SNB Capital Global Megatrends Fund
Annual Report 2024G

Page 9 of 11

Buslgll wielhaill Wl oY) Gaue
£2024 S giud! yo,a31



a

e
Pl
ol

B Capital

1) Name and address of custodian

The Northern Trust Company of Saudi Arabia

Floor 20, Kingdom Tower, Olaya, 12214-9597 Riyadh, Saudi
Arabia

Tel.: +96614167922

Website: www.northerntrust.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.

process

subscriptions, redemption or transfer according to the

- The fund operator must requests for
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
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fair valuation according to the fund’s Terms &
Conditions.

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
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G) Financial Statements

As shown below in the financial statements section.
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H) Zzakat 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 0.10668 Saudi Riyal per unit".
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SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)
FINANCIAL STATEMENTS
For the year ended 31 December 2024
together with the
Independent Auditor’s Report to the Unitholders
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Independent Auditor s Report

To the Unitholders of the SNB Capital Global Megatrends Fund

We have audited the financial statements of the SNB Capital Global Megatrends Fund (the “Fund”) managed
by the SNB Capital Company (the “Fund Manager”), which comprise the statement of financial position as at 31
December 2024, the statements of profit or loss and other comprehensive income, changes in net assets
attributable to the Unitholders and cash flows for the year then ended, and notes to the financial statements,
comprising material accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as at 31 December 2024, and its financial performance and its cash flows for the year then
ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board (“IFRS Accounting Standards”) that are endorsed in the Kingdom of Saudi Arabia and other standards and
pronouncements issued by the Saudi Organization for Chartered and Professional Accountants (“SOCPA”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing that are endorsed in the
Kingdom of Saudi Arabia. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Fund
in accordance with the International Code of Ethics for Professional Accountants (including International
Independence Standards), that is endorsed in the Kingdom of Saudi Arabia, that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical responsibilities in accordance with the Code’s
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Responsibilities of the Fund Manager and Those Charged with Governance for the Financial Statements

The Fund Manager is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards that are endorsed in the Kingdom of Saudi Arabia and other
standards and pronouncements issued by the SOCPA and to comply with the applicable provisions of the
Investment Funds Regulations issued by the Capital Market Authority (‘CMA”), the Fund’s terms and conditions,
and for such internal control as the Fund Manager determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Fund Manager is responsible for assessing the Fund’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Fund Manager either intends to liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance, the Fund Board, are responsible for overseeing the Fund'’s financial reporting
process.

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.
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Independent Auditor s Report

To the Unitholders of the SNB Capital Global Megatrends Fund (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. ‘Reasonable assurance’ is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with International Standards on Auditing that are endorsed in the Kingdom of Saudi Arabia, will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing that are endorsed in the Kingdom of
Saudi Arabia, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also:

¢ ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Fund Manager’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Fund Manager.

¢ Conclude on the appropriateness of the Fund Manager’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, then we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit of the SNB Capital Global Megatrends Fund (the “Fund”).

KPMG Professional Services Company

Lic No. 48
r R \ch”&ﬁ*
2

Ebrahim Oboud Baeshen
License No. 382

Riyadh: 6 Ramadan 1446 H. X M Professiona\s
Corresponding to 6 March 2025. BREEEESS




SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024
Expressed in US Dollar ‘000 (unless otherwise stated)

Notes
ASSETS
Cash and cash equivalents 8
Investments measured at fair value through profit or loss
(FVTPL investments) 9

Total assets

LIABILITIES

Other payables

Net assets attributable to the Unitholders
Units in issue in thousands (number)

Net assets value per unit (USD)

31 December 31 December
2024 2023

67 341

722 5,327

789 5,668

48 50

741 5,618

673 5,018

1.1010 1.1196

The accompanying notes 1 to 17 form an integral part of these financial statements.
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SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2024 and for the period from 19 December 2022 to 31 December 2023
Expressed in US Dollar ‘000 (unless otherwise stated)

For the period

For the year from 19
ended 31  December 2022
December  to 31 December

Notes 2024 2023
Unrealised (loss) / gain on FVTPL investments — net (434) 519
Realised gain on FVTPL investments — net 413 16
Dividend income 7 7
Total (loss) / income a4 542
Management fees 10 31) (71)
Administrative expenses (16) (10)
Auditor’s remuneration 11 14 (17)
Fund Board remuneration 6] (5)
Custody fees 6) (1)
Value added tax expense ) (11)
Capital market authority fees ?2) (6)
Tadawul fees ?2) --
Total operating expenses (83) (121)
(Loss) / profit for the year / period 97) 421
Other comprehensive income for the year / period - --
Total comprehensive (loss) / income for the year / period 97 421

The accompanying notes 1 to 17 form an integral part of these financial statements.
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SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE UNITHOLDERS
For the year ended 31 December 2024 and for the period from 19 December 2022 to 31 December 2023
Expressed in US Dollar ‘000 (unless otherwise stated)

For the period
from 19
For the year December
ended 31 2022 to 31
December December
2024 2023
Net assets attributable to Unitholders at the beginning of the year /
period 5,618 --
Total comprehensive (loss) / income for the year / period “7) 421
Net (decrease) / increase in net assets from unit transactions
during the year / period
Proceeds from units issued 184 5,898
Value of units redeemed (4,964) (701)
(4,780) 5,197
Net assets attributable to the Unitholders at the end of the year /
. 741 5,618
period
UNITS TRANSACTIONS
Transactions in units during the year / period are summarized as follows:
For the period
For the year from 19

ended 31 December 2022
December to 31 December
2024 2023

Units at the beginning of the year / period 5,018 --
Units issued 164 5,662
Units redeemed (4,509 (644)
Net (decrease) / increase in units during the year / period (4,345) 5,018
Units at the end of the year / period 673 5,018

The accompanying notes 1 to 17 form an integral part of these financial statements.
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SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)

STATEMENT OF CASH FLOWS
For the year ended 31 December 2024 and for the period from 19 December 2022 to 31 December 2023
Expressed in US Dollar ‘000 (unless otherwise stated)

For the period

For the year from 19
ended 31 December 2022
December to 31 December

Note 2024 2023

Cash flows from operating activities
(Loss) / profit for the year / period 97 421
Adjustments for:
Unrealised loss / (gain) on FVTPL investments — net 434 (519)
Realised gain on FVTPL investments — net (413) (16)

(76) (114)
Net changes in operating assets and liabilities:
FVTPL investments 4,584 (4,792)
Other payables 2) 50
Net cash generated from / (used in) operating activities 4,506 (4,856)
Cash flows from financing activities
Proceeds from units issued 184 5,898
Value of units redeemed (4,964) (701)
Net cash (used in) / generated from financing activities (4,780) 5,197
Net (decrease) / increase in cash and cash equivalents (274) 341
Cash and cash equivalents at the beginning of the year / 8
period 341 -
Cash and cash equivalents at the end of the year / 8
period 67 341

The accompanying notes 1 to 17 form an integral part of these financial statements.
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SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024 and for the period from 19 December 2022 to 31 December 2023
Expressed in US Dollar ‘000 (unless otherwise stated)

1. THE FUND AND ITS ACTIVITIES

SNB Capital Global Megatrends Fund (the “Fund”) is an open-ended investment fund, established under
article 31 of the Investment Funds Regulations (the “Regulations™) issued by the Capital Market
Authority (“CMA”), and managed by the SNB Capital Company (the “Fund Manager™), a subsidiary of
the Saudi National Bank (the Bank), for the benefit of the Fund's Unitholders.

The Fund’s investments are held by Northern Trust Corporation, a custodian appointed by the Fund
Manager.

The objective of the Fund is to achieve long-term capital growth through investing in expected growth
sectors which contribute to global economic transformations. The fund primarily invests in shares and/or
investments funds, exchange traded funds listed on the global markets.

The terms and conditions of the Fund were issued on 12 Safar 1444 H (corresponding to 8 November
2022). The Fund commenced its activities on 25 Jumada-al-Awwal 1444 H (corresponding to 19
December 2022).

2. REGULATING AUTHORITY

The Fund is governed by the Regulations published by the CMA’s Board Resolution no. 1-219-2006
dated 3 Dhul Hijja 1427 H (corresponding to 24 December 2006) thereafter amended pursuant to the
CMA’s Board Resolution no. 2-22-2021 dated 12 Rajab 1442 H (corresponding to 24 February 2021),
detailing requirements for all funds within the Kingdom of Saudi Arabia.

3.  BASIS OF ACCOUNTING

The financial statements of the Fund have been prepared in accordance with the IFRS Accounting
Standards as issued by the International Accounting Standards Board (“IFRS Accounting Standards™)
that are endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements issued by the
Saudi Organization for Chartered and Professional Accountants (“SOCPA”) and comply with the
applicable provisions of the Investment Funds Regulations issued by the CMA and the Fund’s terms and
conditions.

4. BASIS OF MEASUREMENT AND PRESENTATION

The financial statements have been prepared on a historical cost convention using the accrual basis of
accounting and going concern concept except for investments measured at fair value through profit or
loss (“FVTPL”) which are recorded at fair value.

The Fund does not have a clearly identifiable operating cycle and therefore does not present current and
non-current assets and liabilities separately in the statement of financial position. Instead, assets and
liabilities are presented in order of their liquidity.

The comparatives in these financial statements are presented for the period from 19 December 2022 (date
of commencement of operations) to 31 December 2023, accordingly the amounts are not comparable.




SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024 and for the period from 19 December 2022 to 31 December 2023
Expressed in US Dollar ‘000 (unless otherwise stated)

5. FUNCTIONAL AND PRESENTATION CURRENCY

Items included in the financial statements are measured using the currency of the primary economic
environment in which the Fund operates (the “functional currency”). If indicators of the primary
economic environment are mixed, then the Fund Manager uses judgement to determine the functional
currency that most faithfully effects the economic effect of the underlying transactions, events, and
conditions. The Fund’s investments and transactions are denominated in Untied States Dollar (“USD”)
and Pound Sterling. Investor subscriptions and redemptions are determined based on the net assets value
and received and paid in USD and expenses of the Fund are also paid in USD. Accordingly, the Fund
Manager has determined that the functional currency of the Fund is USD.

These financial statements are presented in USD which is the Fund’s functional and presentation currency
and have been rounded off to the nearest thousand unless otherwise stated.

6. CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires the Fund Manager to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
year in which the estimates are revised and in any future years affected.

7. MATERIAL ACCOUNTING POLICIES

The Fund has consistently applied the following accounting policies to all periods presented unless
otherwise stated and the material accounting policies applied in the preparation of these financial
statements are set out below.

7.1  Cash and cash equivalents

Cash and cash equivalents include cash at bank and short-term, highly liquid investments that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of change in value.
Cash and cash equivalents include bank balances.

7.2 Financial assets and liabilities
Classification of financial assets

On initial recognition, a financial asset is measured at its fair value and classified as measured at
amortised cost, fair value through other comprehensive income (“FVOCI”) or FVTPL.

Financial assets measured at amortised cost
A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as measured at FVTPL:

e itis held within a business model whose objective is to hold assets to collect contractual cash flows;
and

e its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest / commission on the principal amount outstanding.




SNB CAPITAL GLOBAL MEGATRENDS FUND
(Managed by the SNB Capital Company)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024 and for the period from 19 December 2022 to 31 December 2023
Expressed in US Dollar ‘000 (unless otherwise stated)

7. MATERIAL ACCOUNTING POLICIES (CONTINUED)

7.2 Financial assets and liabilities (continued)
Classification of financial assets (continued)
Financial assets measured at FVOCI

A financial asset is measured at FVOCI only if it meets both of the following conditions and is not
designated as measured at FVTPL.

e it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest / commission on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Fund Manager may
irrevocably elect to present subsequent changes in fair value in other comprehensive income. This
election is made on an investment-by-investment basis.

Financial assets measured at FVTPL
All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL.

Business model assessment

The Fund Manager assesses the objective of a business model in which an asset is held at a portfolio level
because this best reflects the way the business is managed and information is provided to the Fund
Manager. The information considered includes:

the stated policies and objectives for the portfolio and the operation of those policies in practice;

e how the performance of the portfolio is evaluated and reported to the Fund Manager;
the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

e how managers of the business are compensated — for example, whether compensation is based on the
fair value of the assets managed or the contractual cash flows collected; and

e the frequency, volume and timing of sales in prior periods, the reasons for such sales and its
expectations about future sales activity. However, information about sales activity is not considered
in isolation, but as part of an overall assessment of how the Fund's stated objective for managing the
financial assets is achieved and how cash flows are realized.

The business model assessment is based on reasonably expected scenarios without taking 'worst case' or
'stress case’ scenarios into account. If cash flows after initial recognition are realized in a way that is
different from the Fund's original expectations, the Fund does not change the classification of the
remaining financial assets held in that business model, but incorporates such information when assessing
newly purchased financial assets going forward.

Financial assets that are held for trading and whose performance is evaluated on a fair value basis are
measured at FVTPL because they are neither held to collect contractual cash flows nor held both to collect
contractual cash flows and to sell financial assets.
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7. MATERIAL ACCOUNTING POLICIES (CONTINUED)

7.2 Financial assets and liabilities (continued)
Classification of financial assets (continued)

Assessment whether contractual cash flows are solely payments of principal and interest / commission

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. Interest or ‘commission’ is defined as consideration for the time value of money and for the
credit risk associated with the principal amount outstanding during a particular period of time and for
other basic lending risks and costs (for example: liquidity risk and administrative costs), as well as profit
margin.

In assessing whether the contractual cash flows are solely payments of principal and interest /

commission, the Fund considers the contractual terms of the instrument. This includes assessing whether

the financial asset contains a contractual term that could change the timing or amount of contractual cash

flows such that it would not meet this condition. In making the assessment, the Fund considers:

- contingent events that would change the amount and timing of cash flows;

- leverage features;

- prepayment and extension terms;

- terms that limit the Fund’s claim to cash flows from specified assets (for example; non-recourse asset
arrangements); and

- features that modify consideration of the time value of money — for example; periodical reset of
interest / commission rates.

Classification of financial liabilities

The Fund classifies its financial liabilities at amortised cost unless it has designated liabilities measured
at FVTPL.

Recognition and initial measurement

Financial assets and liabilities measured at FVTPL are initially recognized on the trade date, which is the
date on which the Fund becomes a party to the contractual provisions of the instrument. The Fund shall
recognise a financial asset or a financial liability in its statement of financial position when, and only
when, the entity becomes party to the contractual provisions of the instrument. Other financial assets and
financial liabilities are recognized on the date on which they are originated.

A financial asset or financial liability is measured initially at fair value plus or minus, for an item not
measured at FVTPL, transaction costs that are directly attributable to its acquisition.

Subsequent measurement
Financial assets measured at FVTPL are subsequently measured at fair value. Net gain or losses including

any foreign exchange gains and losses, are recognized in the statement of profit or loss and other
comprehensive income in ‘realized and unrealized gain / (loss) on FVTPL investments — net’.
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7. MATERIAL ACCOUNTING POLICIES (CONTINUED)

7.2 Financial assets and liabilities (continued)
Subsequent measurement (continued)

Financial assets and financial liabilities measured at amortized cost are subsequently measured at
amortized cost using the effective interest / commission method and is recognized in the statement of
profit or loss and other comprehensive income. Any gain or loss on de-recognition is also recognized in
the statement of profit or loss and other comprehensive income. The ‘amortized cost’ of a financial asset
or financial liability is the amount at which the financial asset or financial liability is measured on initial
recognition minus the principal repayments, plus or minus the cumulative commission using effective
interest / commission method of any difference between that initial amount and the maturity amount and,
for financial assets, adjusted for any loss allowance.

Derecognition

The Fund derecognizes a financial asset when the contractual rights to the cash flow from the asset expire,
or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of
the risks and rewards of ownership of the financial asset are transferred or in which the Fund neither
transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of
the financial asset.

On derecognition of the financial asset, the difference between the carrying amount of the asset and the
consideration received is recognized in the statement of profit or loss and other comprehensive income.

The Fund enters into transactions whereby it transfers assets recognized on its statement of financial
position, but retains either all or substantially all of the risks and rewards of the transferred assets or a
portion of them. If all or substantially all of the risk and rewards are retained, then the transferred assets
are not derecognized. The Fund derecognizes a financial liability when its contractual obligations are
discharged or cancelled, or expire.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Fund has a legally enforceable right to offset the amounts
and intends either to settle them on a net basis or to realize the asset and settle their liability
simultaneously.

Income and expenses are presented on a net basis for gain and losses from financial instruments measured
at FVTPL and foreign exchange gains and losses.

7.3 Net assets value per unit

The net assets per unit is calculated by dividing the net assets attributable to the Unitholders included in
the statement of financial position by the number of units outstanding at the year end.

7.4 Units in issue

The Fund classifies financial instruments issued as financial liabilities or equity instruments in
accordance with the substance of the contractual terms of the instruments.
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7. MATERIAL ACCOUNTING POLICIES (CONTINUED)

7.4  Units in issue (continued)

The Fund has redeemable units in issue. On liquidation of the Fund, they entitle the holders to the residual
net assets. They rank pari passu in all respects and have identical terms and conditions. The redeemable
units provide investors with the right to require redemption for cash at a value proportionate to the
investor's share in the Fund’s net assets at each redemption date as well as in the event of the Fund's
liquidation.

Redeemable units are classified as equity as these meet all of the following conditions:

¢ they entitle the holder to a pro rata share of the Fund's net assets in the event of the Fund's liquidation;

e they are in the class of instruments that are subordinate to all other classes of instruments;

e all financial instruments in the class of instruments that are subordinate to all other classes of
instruments have identical features;
the instruments do not include any other features that would require classification as a liability; and
the total expected cash flows attributable to the instruments over their life are based substantially on
the profit or loss, the change in recognized net assets or the change in the fair value of the recognized
and unrecognized net assets of the Fund over the life of the instrument

Incremental costs directly attributable to the issue or redemption of redeemable units are recognized
directly in net assets as a deduction from the proceeds or part of the acquisition cost.

7.5 Management fees expense

Management fees expense is recognized in the statement of profit or loss and other comprehensive
income as the related services are performed.

7.6  Standards, interpretations and amendments thereof, adopted by the Fund
Below amendments to accounting standards and interpretations became applicable for annual reporting
periods commencing on or after 1 January 2024. The Fund Manager has assessed that the amendments

have no significant impact on the Fund’s financial statements.

Standards, interpretations and amendments

Amendments to IAS 1 — Classification of liabilities as current or non-current and non-current
liabilities with covenants

Amendments to IAS 7 and IFRS 7 — Supplier finance arrangements

Amendments to IFRS 16 — Lease liability in a sale and leaseback transaction
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7. MATERIAL ACCOUNTING POLICIES (CONTINUED)

7.7  Standards, interpretations and amendments issued but not yet effective

Standards, interpretations and amendments issued but not yet effective are listed below. The Fund intends
to adopt these standards when they become effective.

Effective from periods
Standards, interpretations beginning on or after
and amendments Description the following date
Amendments to IAS 21 Lack of exchangeability 1 January 2025
Amendments to IFRS 9 and Classification and Measurement of 1 January 2026
IFRS 7 Financial Instruments
IFRS 18 Presentation and Disclosure in 1 January 2027
Financial Statements
IFRS 19 Disclosure Initiative — Subsidiaries 1 January 2027
without Public Accountability:
Disclosures
Amendments to IFRS 10 and Sale or contribution of assets between Available for optional
IAS 28 investor and its associate or joint adoption / effective date
venture deferred indefinitely

The above standards, interpretations and amendments are not expected to have a significant impact on
the Fund’s financial statements.

8. CASH AND CASH EQUIVALENTS

This comprises of balances held with a local Bank having Moody’s credit rating of A2 which is in line
with globally understood definition of investment grade.

9. FVTPL INVESTMENTS

The composition of equity investments measured at FVTPL by currency is summarized below:

31 December 2024
% of total
investments
Currency Country (Fair value) Cost Fair value
United States Dollar  Ireland 72.30 488 522
Pound Sterling Ireland 14.13 83 102
Euro Luxembourg 13.57 66 98
100 637 722
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9. FVTPL INVESTMENTS (CONTINUED)

31 December 2023
% of total
investments
Currency Country (Fair value) Cost Fair value
United States Dollar  Ireland 76.14 3,771 4,056
Euro Luxembourg 12.63 513 673
Pound Sterling Ireland 11.23 524 598
100 4,808 5,327

The composition of equity investments measured at FVTPL by industry sector is summarized below:

31 December 2024
% of total
Industry Sector investments
(Fair value) Cost Fair value
Financials 100 637 722
31 December 2023
% of total
Industry Sector investments
(Fair value) Cost Fair value
Financials 100 4,808 5,327

10. RELATED PARTY TRANSACTIONS AND BALANCES

The related parties of the Fund include the Fund Manager, the Fund Board, other funds managed by the
Fund Manager, and the Saudi National Bank, being parent of the Fund Manager.

Following are the details of transactions and balances with related parties other than those disclosed
elsewhere in these financial statements as at and for the period ended 31 December 2024.

Transactions with key management personnel

The Fund is managed and administered by the Fund Manager. For these services, the Fund accrues, daily
a management fees up to 1.5% (2023: 1.5%) per annum of the Fund's daily net assets as set out in the
Fund’s terms and conditions.

The Fund Manager is also entitled to recover expenses incurred on behalf of the Fund relating to audit,
custody, advisory, data processing and other similar charges. The maximum amount of such expenses
that can be recovered from the Fund by the Fund Manager is restricted to 0.5% (2023: 0.5%) per annum
of the Fund's net assets at the respective valuation days. These expenses have been recovered by the Fund
Manager on an actual basis.
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10. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Following are the details of transactions and balances with Fund Manager related to management fees
and other expenses:

Amounts of transactions
during the year / period Net payable balance as at
Related party gz:;’;tol{; ns ended
31 December | 31 December| 31 December | 31 December
2024 2023 2024 2023
Management fees
. (including value
(S:ijlpiil;‘tal added tax) 35 82
Expenses paid on
behalf of the Fund 48 39 48 41
11. AUDITORS’ REMUNERATION
For the period from 19
31 December  December 2022 to 31
2024 December 2023
Fee for:
Statutory audit 7 9
Interim review 3 4
Zakat services 4 4
14 17

12. FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to a variety of financial risks including market risks, credit risk, liquidity
risk and operational risk.

The Fund Manager is responsible for identifying and controlling risks. The Fund Board supervises the
Fund Manager and is ultimately responsible for the overall governance of the Fund.

Monitoring and controlling risks are primarily set up to be performed based on the limits established by
the Fund Board. The Fund’s terms and conditions set out its overall business strategies, its tolerance of
risks and its general risk management philosophy. Compliance with the limits are monitored by the Fund
Board on a quarterly basis. In instances where portfolio has diverged from limits prescribed in the terms
and conditions of the Fund, the Fund Manager is obliged to take actions to re-balance the portfolio in line
with the investment guidelines within prescribed timelines.

12.1 Market risk

‘Market Risk’ is the risk that changes in market prices — such as currency, commission rates and other
prices — will affect the Fund’s income or the fair value of its holdings in financial instruments.
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12. FINANCIAL RISK MANAGEMENT (CONTINUED)

12.1 Market risk (continued)
a)  Currency risk

Currency risk is the risk that the value of future cash flows of a financial instrument will fluctuate due to
changes in foreign exchange rates and arises from financial instruments denominated in foreign
currencies.

Some of the Fund's financial assets are denominated in currencies other than its functional currency.
Accordingly, the value of the Fund's assets may be affected favorably or unfavorably by fluctuations in
currency rates.

The effect on the net assets value as a result of a reasonably possible notional movement of the US Dollar
against the underlying currencies of the investment portfolio, with all other variables held constant, is as
follows:

Change in 31 December 31 December

market rates 2024 2023

Euro +10% =10 + 67
Pound Sterling +10% +10 + 60

b)  Commission rate risk

Commission rate risk is the risk that the value of the future cash flows of a financial instrument or fair
values of fixed coupon financial instruments will fluctuate due to changes in market commission rates.

All the assets and liabilities of the Fund are non-commission bearing therefore the Fund is not exposed
to commission rate risk.

¢)  Other price risk

Other market price risk is the risk that the value of the Fund’s financial instruments will fluctuate as a
result of changes in market prices caused by factors other than foreign currency and commission rate
movements. The other market price risk arises primarily from uncertainty about the future prices of
financial instruments that the Fund holds. The Fund Manager daily monitors concentration of risk for net
assets based on securities and industries in line with defined limits while closely tracking the portfolio
level volatilities. As of the statement of financial position date, the Fund has investments in equities.

The effect on the net assets value as a result of the change in the fair value of investments as at 31
December due to a reasonably possible notional change in market value of FVTPL investments by 10%,
with all other variables held constants is as follows:

For the period from
19 December 2022
31 December to 31 December
2024 2023
Effect on net assets attributable to the Unitholders +72 + 533
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12. FINANCIAL RISK MANAGEMENT (CONTINUED)

12.2 Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge its obligation and cause
the other party to incur a financial loss. The Fund Manager seeks to manage credit risk by monitoring
credit exposures, limiting transactions with specific counterparties, and continually assessing the
creditworthiness of counterparties.

As at the statement of financial position date, the Fund’s significant exposure to credit risk arises from
cash and cash equivalents, which represents balances with a local bank having Moody’s credit rating of
A2 which is in line with globally understood definition of investment grade. Accordingly, there is no
impact of expected credit loss allowance on these financial assets.

12.3 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its
obligations in full as they fall due or can only do so on terms that are materially disadvantageous.

The Fund’s terms and conditions provide for subscription and redemption of units on every Saudi
business day and business day in the markets in which the Fund substantially invests (Monday to
Thursday), and it is, therefore, exposed to the liquidity risk of not being able to meet the Unitholder
redemptions on these days. The Fund Manager monitors liquidity requirements by ensuring that sufficient
funds are available to meet any commitments as they arise, either through new subscriptions, liquidation
of the investment portfolio or by taking short term loans from the facilities obtained by the Fund Manager.

12.4 Operational risk

Operational risk is the risk of direct or indirect loss arising from a variety of causes associated with the
processes, technology and infrastructure supporting the Fund’s activities either internally or externally at
the Fund’s service provider and from external factors other than credit, liquidity, currency and market
risks such as those arising from the legal and regulatory requirements.

The Fund’s objective is to manage operational risk to balance limiting of financial losses and damage to
its reputation with achieving its investment objective of maximising returns to the Unitholders.
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12. FINANCIAL RISK MANAGEMENT (CONTINUED)

12.4 Operational risk (continued)

The primary responsibility for the development and implementation of control over operational risks rests
with the Risk Management Team. This responsibility is supported by the development of overall standard
for the management of operational risk, which encompasses the controls and processes at the service
providers and the establishment of service level agreements with the service providers, in the following
areas:

- documentation of controls and procedures
- requirements for:
e appropriate segregation of duties between various functions, roles and responsibilities;
e reconciliation and monitoring of transactions; and
e periodic assessment of operational risks faced,
the adequacy of controls and procedures to address the risks identified;
- compliance with regulatory and other legal requirements;
- development of contingency plans;
- training and professional development;
- ethical and business standards; and
- risk mitigation

13. FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

¢ In the principal market for the asset or liability, or
¢ In the absence of a principal market, in the most advantageous market for the asset or liability.

When available, the Fund measures the fair value of an instrument using the quoted price in an active
market for that instrument. A market is regarded as active if transactions for the asset or liability take
place with sufficient frequency and volume to provide pricing information on an on-going basis. The
Fund measures instruments quoted in an active market at a market price, because this price is assessed to
be a reasonable approximation of the exit price.

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the
use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation
technique incorporates all of the factors that market participants would take into account in pricing a
transaction. The Fund recognizes transfer between levels of fair value at the end of the reporting year
during which the change has occurred.
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13. FAIR VALUE MEASUREMENT (CONTINUED)

The fair value hierarchy has the following levels:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date;

e Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly; and

e Level 3: unobservable inputs for the asset or liability.

Carrying amounts and fair value

The following table shows the carrying amounts and fair values of financial instruments, including their
levels in the fair value hierarchy. It does not include fair value information for financial assets and
financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair
value. All fair value measurements below are recurring.

As at 31 December
2024 2023
. Fair Value

Carrying

amount Level1 Level2 Level3 Total Total
Financial assets measured
at fair value
FVTPL investments 722 722 - - 722 5,327

The Fund has classified investments measured at FVTPL as level 1 as per the fair value hierarchy. During
the year, there has been no transfer in fair value hierarchy for any financial assets or liabilities. For other
financial assets and liabilities such as cash and cash equivalents, other receivables and other payables,
the carrying values were determined to be a reasonable approximation of fair value due to their nature.

14. COMPARATIVE FIGURES

Figures have been rearranged or reclassified wherever necessary for the purposes of better presentation;
however, no significant rearrangements or reclassifications have been made in these financial statements.

15. LAST VALUATION DAY

The last valuation day for the purpose of preparation of these financial statements was 31 December 2024
(2023: 31 December 2023).

16. EVENTS AFTER THE END OF THE REPORTING PERIOD

There was no event subsequent to the statement of financial position date which required adjustment of
or disclosure in the financial statements or notes thereto.
17. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were approved by the Fund Board on 5 Ramadan 1446 H corresponding to 5
March 2025.
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