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A) Investment Fund Information

1) Name of the Investment Fund
SNB Capital GCC Trading Equity Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:
The fund aims to achieve long term capital growth through
investing in the GCC equity markets in accordance with
the Shariah guidelines issued by the Fund Shariah
Committee.

¢ Investment Policies and Practices:
Investing mainly in Shariah compliant shares of companies
listed in the GCC markets, including IPOs and right issues,
and ETFs authorized by CMA or similar GCC regulator. In
addition, the Fund may invest in real estate investment
traded funds and shares of companies listed on the Saudi
parallel market (Nomu), including IPOs and right issues.
The fund may also invest in mutual funds that invest in
Saudi or GCC markets. The Fund may invest cash surplus
in Shariah-compliant money market transactions or funds.

3) Distribution of Income & Gain Policy

Income and dividends will be 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)

S&P GCC Composite Shariah Index (TR). The benchmark service

is provided by (S&P).
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1) A comparative table covering the last three financial

years/or since inception, highlighting: 1792 ¢ ]
Year 2024 2023 2022 L)
NAV* 446,963,258 403,674,842 229,075,063 dyai
*@gisall
2.15 dod 3o
NAV per Jguol
Unit* 2.11 1.55 Bkl
*Bu>9 SN
Highest 2.29 .
Price per 2.11 1.93 ﬁ:f’l&‘
. od=>9
Unit*
Lowest' Price 1.95 156 1.47 ).a.w Jsl
per Unit * *5d>g
Number of 208,338,542 190,993,385 211,707,295 i
Units ildsgll
Income zLY dad
Distribution N/A N/A N/A S de)gall
Per Unit Bd>9
Fees & i
Expense 2.31% %2.35 2.24% zf‘u; s
Ratio
Percentage
of borrowed Jose duwd
assets from RO -]
the  total s b=
asset value, Wyl
the period N/A N/A N/A Bdag
of their PLIEAY
exposure G})t\j
period and Lg8la>ia!
due date (if (wazs 0))
any)
*In Saudi Juydb*
Riyal S3gaudl

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:
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Period Since Inception 5 Years 3 Years 1 Year ]
wiﬁ‘ Lo Olgiw 5 C)‘_g.i.w 3 oww
Return % 4.04 15.18 13.72 1.51 % B9uall Lile
Benchmark % 1.15 11.15 4.66 6.83 % gl Jile
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b. The annual total return for the fund compared to the
benchmark for the last 10 years/ or since inception:

Auall &galb &ylie Ggauall Gyl JaY Ll O
s omelill die gf /o ledl il gisw

Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 Ll
1.51 . .
Return % > 3597 6.56 3453 245 16.01 6.25 -431 3.11 -12.76 % Q9duall Lile
6.83 " ;
Benchmark % 1429 -6.10 35.76 9.00 10.29 10.59 3.00 11.01 -14.73 % dadl ile
c. Actual fees and fund expenses paid by the investment Gouall lghesss JI OlaiYlg Y geally Clousdl blie .z
fund during the year as a percentage of average Net T " .
| dosd Jawgie oo Dgie dndS pladl ylue
Asset Value: Jgo! desd QLo Lawgio (po digin daudS pladl Hlde e
HUPRVY |
Fees and Expenses Juy i o = - Ol panlly pgesyll
- A giad] dud!
SAR ‘000 % Lsiall &
Management Fees 7,880 1.85% Byl Clasl
Ll Lo d8Lan)l dasd)l du 2
VAT on Management Fees 1,182 0.28% il e Blaol 4, o‘:;
V192
Custodian Fees 187 0.04% daasll pgu)
Auditor Fees 60 0.01% Oblusdl gzl Gl
Fund Admin Expenses 419 0.10% oYl Oldea! Casylas
CMA Fees 8 0.00% LI Byl L o gun)
Souisall Claglea a3
Tadawul Fees 6 0.00% ue 89 = w&ﬁ%‘v
J9ls adge
Shariah Committee Fees 28 0.01% due i) Ll wlods Olasl
Independent Fund Board - S 8yl o slacl BEG
Remunerations R el Bgdiuall
Other Fees 67 0.02% &3l calas
Total Fees and Expenses 9,849 2.31% ybaslly p gyl £ gaxo

3) Material Changes

There were no material changes that occurred during the
period that affected the performance of the fund.

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
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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 bln 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
bin 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 biln; Nice One Co,
raising SAR 1.2 bln; Modern Mills Co, raising SAR 1.2 bin,
raising SAR 1.0 bIln, and United
International Holding Co raising SAR 0.99 bin. In addition,

Arabian mills Co,

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
The
Kingdom is expected to report a deficit of 2.8% of GDP,

is expected to drag down the GDP to a deficit.

compared to last year’s 2.0% deficit. The deficit was
largely due to lower oil prices and output levels. Qil 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
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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 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 in Finance and Economics from King Fahd
University of Petroleum and Minerals and MBA from Prince
Sultan University with Honors.

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
and University of Tampa 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
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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.

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 (l) 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.
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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 SAR (140) thousand 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 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.
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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.
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— Risks related to the funds; including: liquidity, market, and
operational risks.

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

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 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.

4) Performance

Fund Performance 1.51%

Benchmark Performance 6.83%

The fund underperformed the benchmark by 532 bps.

5) Terms & Conditions Material Changes
None.

6) Any other information that would enable unitholders to
make an informed judgment about the fund’s activities
during the period

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 does not invest substantially in other investment

funds.

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

No special commissions were received during the period.
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o

b.

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

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.

Participating in the IPO of Nice One Company whereas SNB
Capital Company is the Lead Manager, one of the Financial
Advisors, Bookrunner, Underwriter. The fund board
approval was obtained.

Fund Distribution During The Year

No income or dividends have been distributed to Unitholders.

c.
Non
d.
Non
10)

Incorrect Valuation or Pricing
e.
Investment Limitation Breaches

e.

Period for the management of the person registered as
fund manager

Since August — 2020G.

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)

AIBi

Name and address of custodian

lad Investment Company

King Fahad Road, P.O. Box 140, Riyadh 11411, Saudi Arabia

Tel:

+966 92000 3636

Website: www.albilad-capital.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.
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— 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.

F) Auditor

Name and Address of Auditor

KPMG Professional Services
Roshn Front — Airport Road P.O Box. 92876, Riyadh 11663,
Saudi Arabia
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Tel: 4966118748500
Website: www.kpmg.com/sa

G) Financial Statements

+966118748500:&5la
www.kpmg.com/sa 139 AIY! a8 gl
ENINPC- TIN5

As shown below in the financial statements section.

H) Zakat Calculations

AWl @158 ud (§ 0LoT b ge 98 LS

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 0.01676 Saudi
Riyal per unit".

Annex - Exercised Voting Rights
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