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A) Investment Fund Information

DSl Gt Oleglas (i

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

2) Investment Objectives and Policies

e  Fund’s Objectives:
The Fund aims to achieve capital appreciation in the long
term and distribute income through investing primarily in
the securities of listed Real Estate Investment Trusts
“REITs”, which own and operate income generating real
estate properties, across the globe. In addition, the Fund
has the right to invest in local and global equity of real
estate sector or real estate development sector.

¢ Investment Policies and Practices:
The Fund invests in listed securities of Real Estate
Investment Trusts “REITs”, listed equity of real estate
companies and real estate development companies, initial
public offerings of REITs shares or Units, initial public
offering of real estate development companies, and Units
of investment funds that have similar objectives to the
Fund.

3) Distribution of Income & Gain Policy

The Fund Manager reserves the right, at its own discretion,
acting in the best interest of the Unitholders, to fully or
partially distribute income received from underlying
investments (if any) and/or realized capital gain (if any) to the
Unitholders twice a year within ten Business Days from the end
of June and December, each year, after obtaining the Fund
Board approval. Unitholders eligible for the distribution will be
the Unitholders of record at the valuation day before the last
valuation day in June and December, each year and after
granted Fund Board approval.

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)

Ideal Ratings Global REITs Index. The benchmark service and its

data are provided by (Ideal Ratings).
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B) Fund Performance Badall elol (o

1) A comparative table covering the last three financial o ol /8 43Y1 G Al il giaadl iy &yl dg:\q- (1
years/or since inception, highlighting: 29 ]
Year 2024 2023 2022 EVO |
NAV* 19,897,041.81 22,256,880 21,104,795 * §9diuall J},ai dasd Jlo
NAV per Unit* 1.01 1.09 1.04 *8u>9 S Bginall Jguol dod JLo
Highest Price per Unit* 1.19 1.17 1.49 *80>9 yaww el
Lowest Price per Unit * 0.99 0.89 0.95 *5u>9 yaw J31
Number of Units 19,620,201 20,498,976 20,268,673 Old>gll e
Income Distribution Per Unit 0.013 0.014 0.015 By SN de)gall )Yl dayd
Fees & Expense Ratio 2.56% 2.44% 2.38% Ol raelly @ gyl deud

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

dod Jloz] oo Aol Jguol dpud
N/A N/A N/A Eoly WL Baey  Jgd
(ar9 0]) 8l

any)

*In US Dollar Sl yYgull*
2) A performance record that covers the following: i b da elol o (2
a. The total return for the fund compared to the benchmark Bily D 5elb dilie Fowwall Jlxyl Ll J

for 1 year, 3 years, 5 years and since inception: : el dikag Sl g S (Sl gian S
. Since Inception 5 Years 3 Years 1 Year s
s “ |
Period ww| Lo Ql}b& 5 C.'J‘jiau 3 L 8
Return% 1.43 -1.81 -9.93 -4.09 %@ 9duall Jile
Benchmark% 2.77 0.54 -7.97 -1.06 % s §oll L5le
b. The annual total return for the fund compared to the sl igall dijlie Gowiwall ol Jx)l Sl .o
benchmark for the last 10 years/ or since inception: : el ko 91 /mi el Ol giss
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 Ll
Return% -4.09 6.97 -28.77 3340 -6.39 21.10 -9.00 13.74 -5.89 7.27 %@gsuall Lile
Benchmark% -1.06 10.11 -28.38 31.04 049 2565 -5.26 1256 -0.57 2.21 % s §adl L3l
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c. Actual fees and fund expenses paid by the investment
fund during the year as a percentage of average Net

Bodiual! ghoss ‘é‘Jl gw;}’b CJ)J}Qan Glousd! Jolde .z

Asset Value:
t@guiuall
Al Al
Fees and Expenses :ﬁﬁ,;’;’g %:'?sw‘ Wildg panlly pgesyll
Management Fees 414 Lt Byl Gl
VAT on Management Fees 54 0.25% Byl Ol e d8Lae)l dosd)) dopo
Custodian Fees 8 0.04% RESEN [P
Auditor Fees 14 0.07% bl gzl Gl
Fund Admin Expenses 30 0.14% oYl Oldesd! Caryban
CMA Fees 2 0.01% LI Gyl diud pgeny
Tadawul Fees 2 0.01% Jolds g0 e ol Slaghas i3 pguny
Shariah Committee Fees 4 0.02% due adl )l wleds Ol
PO b ol
Other fees 10 0.05% Gy Caylae
Total Fees and Expenses 513 2.56% “aybaslly p gyl ggocxe

3) Material Changes
No material changes occurred during the year.

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 with Honors in Finance and Economics from
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King Fahd University of Petroleum and Minerals and MBA from
Prince Sultan University.

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 (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.

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 Member shall refrain
from doing so. To the date of issuing the Terms and Conditions,
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there is no significant business or other interest to the slacy dage 53T dlias 9l Jas blad STuzg Y (paYlg by adl slas)
members of the Fund Board, which is likely to conflict with the e Ll Joizd @seiall )15) o clincl of Boanall Byls] _

interests of the Fund.
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Fund’s/ Member’s Name Las oole .3 b pluog iyt gasll [ Gouall el
é.\.g.a.!l ‘?Zy.n:r." Ol G JT
Mohammed Dr. Asem Wisam Naif
Al Oyaidi AlHomaidi Fasihaldin Al-Saif
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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

2024. 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.

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

Loy iliaa B)3ball olylyilly gradlo cusd (I Olegibgall .
Alual Gounall Gaioy Gokiuall £1al <3 §
& Ldy 02024 pll I Olelaiz! BW Goduall lo] julze die
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:@9kisall Byl ulxe
pladl I sloly adluaY Godiall G dadle -
(Boudl gl jbole Gl § o Gouiuall dalaiadl jbla)l -
Jwiadllg
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Al el a8
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+966 920000232 : aila

www.alahlicapital.com :(3 9 ASIY! a8 gl

Ol) sl ()lidums 91/ 9 W o Bodisall jade lsiS g au) (2
(49

LaSalle Investment Management Securities LLC
100 E. Pratt St., Baltimore, Maryland 21202.

3) Investment Activities during the period

- During the year the fund had an overweight position in
US and Japan, while maintaining an underweight
position in Australia.

- On the sectorial allocation, the fund had an overweight
position to the residential sector, and an underweight
position in the industrial sector.

4) Report of investment fund’s performance during the
period

Fund Performance -4.09%

Benchmark Performance -1.06%

The fund underperformed the benchmark by 303 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

None.

7) Investments in other Investment Funds

The fund has not invested substantially in other investment
funds.
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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

There is no conflict of interests.

b. Fund Distribution During The Year

The fund distributed 0.02739 USD per unit during the year.

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

None.

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

Since August —2022G.

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

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
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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

- In relation 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 and 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

Tel: +966118748500

Website: www.kpmg.com/sa
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G) Financial Statements

As shown below in the financial statements section.

H) Zakat Calculations

all sl (5
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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 was
amounted to 0.0983 Saudi Riyal per unit".
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Annex - Exercised Voting Rights

Lyl Cogrant] Oluyles - Goelo

Voting
Decision
Issuer Name Date of GA Subject of Voting (Proposal) (agree, no
agree, no
voting)
Healthpeak Properties, Inc. 21-Feb-24 Issue Shares in Connection with Merger For
Healthpeak Properties, Inc. 21-Feb-24 Increase Authorized Common Stock For
Healthpeak Properties, Inc. 21-Feb-24 Adjourn Meeting For
SEGRO PLC 18-Apr-24 Accept Financial Statements and Statutory Reports For
SEGRO PLC 18-Apr-24 Approve Final Dividend For
SEGRO PLC 18-Apr-24 Approve Remuneration Report For
SEGRO PLC 18-Apr-24 Re-elect Andy Harrison as Director For
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SEGRO PLC 18-Apr-24 Re-elect Mary Barnard as Director For
SEGRO PLC 18-Apr-24 Re-elect Sue Clayton as Director For
SEGRO PLC 18-Apr-24 Re-elect Soumen Das as Director For
SEGRO PLC 18-Apr-24 Re-elect Carol Fairweather as Director For
SEGRO PLC 18-Apr-24 Re-elect Simon Fraser as Director For
SEGRO PLC 18-Apr-24 Re-elect David Sleath as Director For
SEGRO PLC 18-Apr-24 Re-elect Linda Yueh as Director For
SEGRO PLC 18-Apr-24 Reappoint PricewaterhouseCoopers LLP as Auditors For
SEGRO PLC 18-Apr-24 Authorise the Audit Committee to Fix Remuneration of |For

Auditors
SEGRO PLC 18-Apr-24 Authorise UK Political Donations and Expenditure For
SEGRO PLC 18-Apr-24 Authorise Issue of Equity For
SEGRO PLC 18-Apr-24 Authorise Board to Offer Scrip Dividend For
SEGRO PLC 18-Apr-24 Authorise Issue of Equity without Pre-emptive Rights For
SEGRO PLC 18-Apr-24 Authorise Issue of Equity without Pre-emptive Rights in |For

Connection with an Acquisition or Other Capital

Investment
SEGRO PLC 18-Apr-24 Authorise Market Purchase of Ordinary Shares For
SEGRO PLC 18-Apr-24 Authorise the Company to Call General Meeting with For

Two Weeks' Notice

Healthpeak Properties, Inc. 25-Apr-24 Elect Director Scott M. Brinker For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director Katherine M. Sandstrom For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director John T. Thomas For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director Brian G. Cartwright For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director James B. Connor For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director R. Kent Griffin, Jr. For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director Pamela J. Kessler For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director Sara G. Lewis For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director Ava E. Lias-Booker For
Healthpeak Properties, Inc. 25-Apr-24 Elect Director Tommy G. Thompson For
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Healthpeak Properties, Inc. 25-Apr-24 Elect Director Richard A. Weiss For
Healthpeak Properties, Inc. 25-Apr-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
Healthpeak Properties, Inc. 25-Apr-24 Ratify Deloitte & Touche LLP as Auditors For
First Industrial Realty Trust, Inc. 30-Apr-24 Elect Director Peter E. Baccile For
First Industrial Realty Trust, Inc. 30-Apr-24 Elect Director Teresa Bryce Bazemore For
First Industrial Realty Trust, Inc. 30-Apr-24 Elect Director Matthew S. Dominski For
First Industrial Realty Trust, Inc. 30-Apr-24 Elect Director H. Patrick Hackett, Jr. For
First Industrial Realty Trust, Inc. 30-Apr-24 Elect Director Denise A. Olsen For
First Industrial Realty Trust, Inc. 30-Apr-24 Elect Director John E. Rau For
First Industrial Realty Trust, Inc. 30-Apr-24 Elect Director Marcus L. Smith For
First Industrial Realty Trust, Inc. 30-Apr-24 Approve Omnibus Stock Plan For
First Industrial Realty Trust, Inc. 30-Apr-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
First Industrial Realty Trust, Inc. 30-Apr-24 Ratify PricewaterhouseCoopers LLP as Auditors For
Regency Centers Corporation 01-May-24 Elect Director Martin E. Stein, Jr. For
Regency Centers Corporation 01-May-24 Elect Director Bryce Blair For
Regency Centers Corporation 01-May-24 Elect Director C. Ronald Blankenship For
Regency Centers Corporation 01-May-24 Elect Director Kristin A. Campbell For
Regency Centers Corporation 01-May-24 Elect Director Deirdre J. Evens For
Regency Centers Corporation 01-May-24 Elect Director Thomas W. Furphy For
Regency Centers Corporation 01-May-24 Elect Director Karin M. Klein For
Regency Centers Corporation 01-May-24 Elect Director Peter D. Linneman For
Regency Centers Corporation 01-May-24 Elect Director David P. O'Connor For
Regency Centers Corporation 01-May-24 Elect Director Lisa Palmer For
Regency Centers Corporation 01-May-24 Elect Director James H. Simmons, Il For
Regency Centers Corporation 01-May-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
Regency Centers Corporation 01-May-24 Ratify KPMG LLP as Auditors For
Public Storage 07-May-24 Elect Director Ronald L. Havner, Jr. For
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Public Storage 07-May-24 Elect Director Tamara Hughes Gustavson For
Public Storage 07-May-24 Elect Director Shankh S. Mitra For
Public Storage 07-May-24 Elect Director Rebecca Owen For
Public Storage 07-May-24 Elect Director Kristy M. Pipes For
Public Storage 07-May-24 Elect Director Avedick B. Poladian For
Public Storage 07-May-24 Elect Director John Reyes For
Public Storage 07-May-24 Elect Director Joseph D. Russell, Jr. For
Public Storage 07-May-24 Elect Director Tarig M. Shaukat For
Public Storage 07-May-24 Elect Director Ronald P. Spogli For
Public Storage 07-May-24 Elect Director Paul S. Williams For
Public Storage 07-May-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
Public Storage 07-May-24 Ratify Ernst & Young LLP as Auditors For
Prologis, Inc. 09-May-24 Elect Director Hamid R. Moghadam For
Prologis, Inc. 09-May-24 Elect Director Cristina G. Bita For
Prologis, Inc. 09-May-24 Elect Director James B. Connor For
Prologis, Inc. 09-May-24 Elect Director George L. Fotiades For
Prologis, Inc. 09-May-24 Elect Director Lydia H. Kennard For
Prologis, Inc. 09-May-24 Elect Director Irving F. Lyons, llI For
Prologis, Inc. 09-May-24 Elect Director Guy A. Metcalfe For
Prologis, Inc. 09-May-24 Elect Director Avid Modjtabai For
Prologis, Inc. 09-May-24 Elect Director David P. O'Connor For
Prologis, Inc. 09-May-24 Elect Director Olivier Piani For
Prologis, Inc. 09-May-24 Elect Director Carl B. Webb For
Prologis, Inc. 09-May-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
Prologis, Inc. 09-May-24 Ratify KPMG LLP as Auditors For
Prologis, Inc. 09-May-24 Reduce Supermajority Vote Requirement to Amend For
Charter
Prologis, Inc. 09-May-24 Reduce Supermajority Vote Requirement to Amend For
Bylaws
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Prologis, Inc. 09-May-24 Adopt Simple Majority Vote For
Camden Property Trust 10-May-24 Elect Director Richard J. Campo For
Camden Property Trust 10-May-24 Elect Director Javier E. Benito For
Camden Property Trust 10-May-24 Elect Director Heather J. Brunner For
Camden Property Trust 10-May-24 Elect Director Mark D. Gibson For
Camden Property Trust 10-May-24 Elect Director Scott S. Ingraham For
Camden Property Trust 10-May-24 Elect Director Renu Khator For
Camden Property Trust 10-May-24 Elect Director D. Keith Oden For
Camden Property Trust 10-May-24 Elect Director Frances Aldrich Sevilla-Sacasa For
Camden Property Trust 10-May-24 Elect Director Steven A. Webster For
Camden Property Trust 10-May-24 Elect Director Kelvin R. Westbrook For
Camden Property Trust 10-May-24 Advisory Vote to Ratify Named Executive Officers' For

Compensation

Camden Property Trust 10-May-24 Ratify Deloitte & Touche LLP as Auditors For
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director Joel S. Marcus For
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director Steven R. Hash For
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director James P. Cain Against
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director Cynthia L. Feldmann For
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director Maria C. Freire Against
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director Richard H. Klein For
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director Sheila K. McGrath For
Alexandria Real Estate Equities, Inc. 14-May-24 Elect Director Michael A. Woronoff Against
Alexandria Real Estate Equities, Inc. 14-May-24 Amend Restricted Stock Plan For
Alexandria Real Estate Equities, Inc. 14-May-24 Advisory Vote to Ratify Named Executive Officers' For

Compensation

Alexandria Real Estate Equities, Inc. 14-May-24 Ratify Ernst & Young LLP as Auditors For
Sun Communities, Inc. 14-May-24 Elect Director Gary A. Shiffman For
Sun Communities, Inc. 14-May-24 Elect Director Tonya Allen For
Sun Communities, Inc. 14-May-24 Elect Director Meghan G. Baivier For
Sun Communities, Inc. 14-May-24 Elect Director Stephanie W. Bergeron For
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Sun Communities, Inc. 14-May-24 Elect Director Jeff T. Blau For
Sun Communities, Inc. 14-May-24 Elect Director Jerome W. Ehlinger For
Sun Communities, Inc. 14-May-24 Elect Director Brian M. Hermelin For
Sun Communities, Inc. 14-May-24 Elect Director Craig A. Leupold For
Sun Communities, Inc. 14-May-24 Elect Director Clunet R. Lewis For
Sun Communities, Inc. 14-May-24 Elect Director Arthur A. Weiss For
Sun Communities, Inc. 14-May-24 Advisory Vote to Ratify Named Executive Officers' For

Compensation

Sun Communities, Inc. 14-May-24 Ratify Grant Thornton LLP as Auditors For
Invitation Homes, Inc. 15-May-24 Elect Director Michael D. Fascitelli For
Invitation Homes, Inc. 15-May-24 Elect Director Dallas B. Tanner For
Invitation Homes, Inc. 15-May-24 Elect Director Jana Cohen Barbe For
Invitation Homes, Inc. 15-May-24 Elect Director Richard D. Bronson For
Invitation Homes, Inc. 15-May-24 Elect Director Jeffrey E. Kelter For
Invitation Homes, Inc. 15-May-24 Elect Director Joseph D. Margolis For
Invitation Homes, Inc. 15-May-24 Elect Director John B. Rhea For
Invitation Homes, Inc. 15-May-24 Elect Director Janice L. Sears For
Invitation Homes, Inc. 15-May-24 Elect Director Frances Aldrich Sevilla-Sacasa For
Invitation Homes, Inc. 15-May-24 Elect Director Keith D. Taylor For
Invitation Homes, Inc. 15-May-24 Ratify Deloitte & Touche LLP as Auditors For
Invitation Homes, Inc. 15-May-24 Advisory Vote to Ratify Named Executive Officers' For

Compensation

AvalonBay Communities, Inc. 16-May-24 Elect Director Glyn F. Aeppel For
AvalonBay Communities, Inc. 16-May-24 Elect Director Terry S. Brown For
AvalonBay Communities, Inc. 16-May-24 Elect Director Ronald L. Havner, Jr. For
AvalonBay Communities, Inc. 16-May-24 Elect Director Stephen P. Hills For
AvalonBay Communities, Inc. 16-May-24 Elect Director Christopher B. Howard For
AvalonBay Communities, Inc. 16-May-24 Elect Director Richard J. Lieb For
AvalonBay Communities, Inc. 16-May-24 Elect Director Nnenna Lynch For
AvalonBay Communities, Inc. 16-May-24 Elect Director Charles E. Mueller, Jr. For
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AvalonBay Communities, Inc. 16-May-24 Elect Director Timothy J. Naughton For
AvalonBay Communities, Inc. 16-May-24 Elect Director Benjamin W. Schall For
AvalonBay Communities, Inc. 16-May-24 Elect Director Susan Swanezy For
AvalonBay Communities, Inc. 16-May-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
AvalonBay Communities, Inc. 16-May-24 Ratify Ernst & Young LLP as Auditors For
The UNITE Group Plc 16-May-24 Accept Financial Statements and Statutory Reports For
The UNITE Group Plc 16-May-24 Approve Remuneration Report For
The UNITE Group Plc 16-May-24 Approve Final Dividend For
The UNITE Group Plc 16-May-24 Amend Articles of Association For
The UNITE Group Plc 16-May-24 Approve Enhanced Scrip Dividend Alternative For
The UNITE Group Plc 16-May-24 Re-elect Richard Huntingford as Director For
The UNITE Group Plc 16-May-24 Re-elect Joe Lister as Director For
The UNITE Group Plc 16-May-24 Re-elect Ross Paterson as Director For
The UNITE Group Plc 16-May-24 Re-elect llaria del Beato as Director For
The UNITE Group Plc 16-May-24 Re-elect Dame Shirley Pearce as Director For
The UNITE Group Plc 16-May-24 Re-elect Thomas Jackson as Director For
The UNITE Group Plc 16-May-24 Re-elect Sir Steve Smith as Director For
The UNITE Group Plc 16-May-24 Re-elect Nicola Dulieu as Director For
The UNITE Group Plc 16-May-24 Elect Michael Burt as Director For
The UNITE Group Plc 16-May-24 Elect Angela Jain as Director For
The UNITE Group Plc 16-May-24 Reappoint Deloitte LLP as Auditors For
The UNITE Group Plc 16-May-24 Authorise the Audit & Risk Committee to Fix For
Remuneration of Auditors
The UNITE Group Plc 16-May-24 Authorise Issue of Equity For
The UNITE Group Plc 16-May-24 Authorise Issue of Equity without Pre-emptive Rights For
The UNITE Group Plc 16-May-24 Authorise Issue of Equity without Pre-emptive Rights in |For
Connection with an Acquisition or Other Capital
Investment
The UNITE Group Plc 16-May-24 Approve Restricted Share Plan For
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The UNITE Group Plc 16-May-24 Approve Scrip Dividend Scheme For

The UNITE Group Plc 16-May-24 Authorise the Company to Call General Meeting with For
Two Weeks' Notice

CubeSmart 21-May-24 Elect Director Piero Bussani For
CubeSmart 21-May-24 Elect Director Jit Kee Chin For
CubeSmart 21-May-24 Elect Director Dorothy Dowling For
CubeSmart 21-May-24 Elect Director John W. Fain For
CubeSmart 21-May-24 Elect Director Jair K. Lynch For
CubeSmart 21-May-24 Elect Director Christopher P. Marr For
CubeSmart 21-May-24 Elect Director Deborah R. Salzberg For
CubeSmart 21-May-24 Elect Director John F. Remondi For
CubeSmart 21-May-24 Elect Director Jeffrey F. Rogatz For
CubeSmart 21-May-24 Ratify KPMG LLP as Auditors For
CubeSmart 21-May-24 Advisory Vote to Ratify Named Executive Officers' For

Compensation

Crown Castle Inc. 22-May-24 Elect Management Nominee Director P. Robert Bartolo |For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Cindy Christy For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Ari Q. Fitzgerald |For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Jason Genrich For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Andrea J. For
Goldsmith

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Tammy K. Jones  |For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Kevin T. Kabat For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Anthony J. For
Melone

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Sunit S. Patel For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Bradley E. Singer |For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Kevin A. Stephens |For

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Matthew For
Thornton, IlI
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Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director Charles Campbell Withhold
Green, Il

Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director Theodore B. Miller, Jr. [Withhold

Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director Tripp H. Rice Withhold

Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director David P. Wheeler Withhold

Crown Castle Inc. 22-May-24 Ratify PricewaterhouseCoopers LLP as Auditors For

Crown Castle Inc. 22-May-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation

Crown Castle Inc. 22-May-24 Repeal Any Bylaw Provisions Without Shareholder Against
Approval Subsequent to December 19, 2023

Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director Charles Campbell Do Not Vote
Green, Il

Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director Theodore B. Miller, Jr. |Do Not Vote

Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director Tripp H. Rice Do Not Vote

Crown Castle Inc. 22-May-24 Elect Dissident Nominee Director David P. Wheeler Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director P. Robert Bartolo [Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Cindy Christy Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Ari Q. Fitzgerald |Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Kevin T. Kabat Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Jason Genrich Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Andrea J. Do Not Vote
Goldsmith

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Tammy K. Jones |Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Anthony J. Do Not Vote
Melone

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Sunit S. Patel Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Bradley E. Singer |Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Kevin A. Stephens |Do Not Vote

Crown Castle Inc. 22-May-24 Elect Management Nominee Director Matthew Do Not Vote
Thornton, IlI

Crown Castle Inc. 22-May-24 Ratify PricewaterhouseCoopers LLP as Auditors Do Not Vote
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Crown Castle Inc. 22-May-24 Advisory Vote to Ratify Named Executive Officers' Do Not Vote
Compensation
Crown Castle Inc. 22-May-24 Repeal Any Bylaw Provisions Without Shareholder Do Not Vote
Approval Subsequent to December 19, 2023
Agree Realty Corporation 23-May-24 Elect Director Richard Agree For
Agree Realty Corporation 23-May-24 Elect Director Karen Dearing For
Agree Realty Corporation 23-May-24 Elect Director Linglong He For
Agree Realty Corporation 23-May-24 Elect Director Michael Hollman For
Agree Realty Corporation 23-May-24 Ratify Grant Thornton LLP as Auditors For
Agree Realty Corporation 23-May-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
Agree Realty Corporation 23-May-24 Approve Omnibus Stock Plan For
SBA Communications Corporation 23-May-24 Elect Director Brendan T. Cavanagh For
SBA Communications Corporation 23-May-24 Elect Director Mary S. Chan For
SBA Communications Corporation 23-May-24 Elect Director Jay L. Johnson For
SBA Communications Corporation 23-May-24 Elect Director George R. Krouse, Jr. For
SBA Communications Corporation 23-May-24 Ratify Ernst & Young LLP as Auditors For
SBA Communications Corporation 23-May-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
UDR, Inc. 23-May-24 Elect Director Katherine A. Cattanach For
UDR, Inc. 23-May-24 Elect Director Jon A. Grove For
UDR, Inc. 23-May-24 Elect Director Mary Ann King For
UDR, Inc. 23-May-24 Elect Director James D. Klingbeil For
UDR, Inc. 23-May-24 Elect Director Clint D. McDonnough For
UDR, Inc. 23-May-24 Elect Director Robert A. McNamara For
UDR, Inc. 23-May-24 Elect Director Diane M. Morefield For
UDR, Inc. 23-May-24 Elect Director Kevin C. Nickelberry For
UDR, Inc. 23-May-24 Elect Director Mark R. Patterson For
UDR, Inc. 23-May-24 Elect Director Thomas W. Toomey For
UDR, Inc. 23-May-24 Advisory Vote to Ratify Named Executive Officers' Against
Compensation
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UDR, Inc. 23-May-24 Ratify Ernst & Young LLP as Auditors For
Welltower Inc. 23-May-24 Elect Director Kenneth J. Bacon For
Welltower Inc. 23-May-24 Elect Director Karen B. DeSalvo For
Welltower Inc. 23-May-24 Elect Director Dennis G. Lopez For
Welltower Inc. 23-May-24 Elect Director Shankh Mitra For
Welltower Inc. 23-May-24 Elect Director Ade J. Patton For
Welltower Inc. 23-May-24 Elect Director Diana W. Reid For
Welltower Inc. 23-May-24 Elect Director Sergio D. Rivera For
Welltower Inc. 23-May-24 Elect Director Johnese M. Spisso For
Welltower Inc. 23-May-24 Elect Director Kathryn M. Sullivan For
Welltower Inc. 23-May-24 Ratify Ernst & Young LLP as Auditors For
Welltower Inc. 23-May-24 Advisory Vote to Ratify Named Executive Officers' For

Compensation

Welltower Inc. 23-May-24 Amend Certificate of Incorporation to Limit the Liability |For
of Officers
Welltower Inc. 23-May-24 Increase Authorized Common Stock For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director VeraLinn "Dash" Jamieson For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director Kevin J. Kennedy For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director William G. LaPerch For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director Jean F.H.P. Mandeville For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director Afshin Mohebbi For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director Mark R. Patterson For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director Mary Hogan Preusse For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director Andrew P. Power For
Digital Realty Trust, Inc. 07-Jun-24 Elect Director Susan Swanezy For
Digital Realty Trust, Inc. 07-Jun-24 Ratify KPMG LLP as Auditors For
Digital Realty Trust, Inc. 07-Jun-24 Advisory Vote to Ratify Named Executive Officers' For

Compensation

Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Robert L. Antin For
Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Michael S. Frankel For
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Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Diana J. Ingram For
Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Angela L. Kleiman For
Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Debra L. Morris For
Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Tyler H. Rose For
Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Howard Schwimmer For
Rexford Industrial Realty, Inc. 11-Jun-24 Elect Director Richard S. Ziman For
Rexford Industrial Realty, Inc. 11-Jun-24 Ratify KPMG LLP as Auditors For
Rexford Industrial Realty, Inc. 11-Jun-24 Advisory Vote to Ratify Named Executive Officers' Against
Compensation
Rexford Industrial Realty, Inc. 11-Jun-24 Amend Omnibus Stock Plan For
Equity Residential 20-Jun-24 Elect Director Angela M. Aman For
Equity Residential 20-Jun-24 Elect Director Linda Walker Bynoe For
Equity Residential 20-Jun-24 Elect Director Mary Kay Haben For
Equity Residential 20-Jun-24 Elect Director Ann C. Hoff For
Equity Residential 20-Jun-24 Elect Director Tahsinul Zia Huque For
Equity Residential 20-Jun-24 Elect Director Nina P. Jones For
Equity Residential 20-Jun-24 Elect Director John E. Neal For
Equity Residential 20-Jun-24 Elect Director David J. Neithercut For
Equity Residential 20-Jun-24 Elect Director Mark J. Parrell For
Equity Residential 20-Jun-24 Elect Director Mark S. Shapiro For
Equity Residential 20-Jun-24 Elect Director Stephen E. Sterrett For
Equity Residential 20-Jun-24 Ratify Ernst & Young LLP as Auditors For
Equity Residential 20-Jun-24 Advisory Vote to Ratify Named Executive Officers' For
Compensation
Link Real Estate Investment Trust 31-Jul-24 Elect lan Keith Griffiths as Director For
Link Real Estate Investment Trust 31-Jul-24 Elect Ed Chan Yiu Cheong as Director For
Link Real Estate Investment Trust 31-Jul-24 Elect Jenny Gu Jialin as Director For
Link Real Estate Investment Trust 31-Jul-24 Elect Blair Chilton Pickerell as Director For
Link Real Estate Investment Trust 31-Jul-24 Elect Barry David Brakey as Director For
Link Real Estate Investment Trust 31-Jul-24 Elect Duncan Gareth Owen as Director For
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Link Real Estate Investment Trust 31-Jul-24 Authorize Repurchase of Issued Units For

Nippon Prologis REIT, Inc. 28-Aug-24 Amend Articles to Disclose Unitholder Meeting For
Materials on Internet

Nippon Prologis REIT, Inc. 28-Aug-24 Elect Executive Director Yamaguchi, Satoshi For
Nippon Prologis REIT, Inc. 28-Aug-24 Elect Alternate Executive Director Saeki, Kenji For
Nippon Prologis REIT, Inc. 28-Aug-24 Elect Supervisory Director Hamaoka, Yoichiro For
Nippon Prologis REIT, Inc. 28-Aug-24 Elect Supervisory Director Tazaki, Mami For
Nippon Prologis REIT, Inc. 28-Aug-24 Elect Supervisory Director Oku, Kuninori For
Mitsui Fudosan Logistics Park, Inc. 30-Sep-24 Approve Merger Agreement with Advance Logistics For

Investment Corp.

Mitsui Fudosan Logistics Park, Inc. 30-Sep-24 Amend Articles to Increase Authorized Capital - Amend |For
Permitted Investment Types - Amend Asset
Management Compensation

National Storage REIT 23-Oct-24 Approve Remuneration Report For

National Storage REIT 23-Oct-24 Elect Inma Beaumont as Director For

National Storage REIT 23-Oct-24 Elect Simone Haslinger as Director For

National Storage REIT 23-Oct-24 Approve Issuance of Stapled Securities to Andrew For
Catsoulis

National Storage REIT 23-Oct-24 Approve Issuance of FY27 Performance Rights to For

Andrew Catsoulis

National Storage REIT 23-Oct-24 Approve Increase in Non-executive Director For
Remuneration Pool

National Storage REIT 23-Oct-24 Ratify Past Issuance of 2029 Convertible Notes to Select |For
Institutional and Professional Investors

Goodman Group 14-Nov-24 Appoint KPMG as Auditor of Goodman Logistics (HK) For
Limited

Goodman Group 14-Nov-24 Elect Danny Peeters as Director of Goodman Limited Against

Goodman Group 14-Nov-24 Elect Danny Peeters as Director of Goodman Logistics  [Against
(HK) Limited

Goodman Group 14-Nov-24 Elect David Collins as Director of Goodman Logistics For
(HK) Limited

Goodman Group 14-Nov-24 Approve Remuneration Report Against

Goodman Group 14-Nov-24 Approve Issuance of Performance Rights to Gregory Against
Goodman
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Goodman Group 14-Nov-24 Approve Issuance of Performance Rights to Danny Against
Peeters
Goodman Group 14-Nov-24 Approve Issuance of Performance Rights to Anthony Against
Rozic
Mirvac Group 15-Nov-24 Elect Jane Hewitt as Director For
Mirvac Group 15-Nov-24 Elect Damien Frawley as Director For
Mirvac Group 15-Nov-24 Elect James Cain as Director For
Mirvac Group 15-Nov-24 Approve Remuneration Report For
Mirvac Group 15-Nov-24 Approve Participation of Campbell Hanan in the Long-  |For
Term Performance Plan
Target Healthcare REIT Plc 09-Dec-24 Accept Financial Statements and Statutory Reports For
Target Healthcare REIT Plc 09-Dec-24 Approve Remuneration Report For
Target Healthcare REIT Plc 09-Dec-24 Approve Increase in the Maximum Aggregate Fees For
Payable to Directors
Target Healthcare REIT Plc 09-Dec-24 Approve Company's Dividend Policy For
Target Healthcare REIT Plc 09-Dec-24 Reappoint Ernst & Young LLP as Auditors For
Target Healthcare REIT Plc 09-Dec-24 Authorise Board to Fix Remuneration of Auditors For
Target Healthcare REIT Plc 09-Dec-24 Re-elect Michael Brodtman as Director For
Target Healthcare REIT Plc 09-Dec-24 Re-elect Richard Cotton as Director For
Target Healthcare REIT Plc 09-Dec-24 Re-elect Alison Fyfe as Director For
Target Healthcare REIT Plc 09-Dec-24 Re-elect Vince Niblett as Director For
Target Healthcare REIT Plc 09-Dec-24 Re-elect Amanda Thompsell as Director For
Target Healthcare REIT Plc 09-Dec-24 Authorise Issue of Equity For
Target Healthcare REIT Plc 09-Dec-24 Authorise Issue of Equity without Pre-emptive Rights For
Target Healthcare REIT Plc 09-Dec-24 Authorise Market Purchase of Ordinary Shares For
Target Healthcare REIT Plc 09-Dec-24 Authorise the Company to Call General Meeting with For
Two Weeks' Notice
Link Real Estate Investment Trust 19-Jul-23 Elect Melissa Wu Mao Chin as Director For
Link Real Estate Investment Trust 19-Jul-23 Authorize Repurchase of Issued Units For
National Storage REIT 25-Oct-23 Approve Remuneration Report For
National Storage REIT 25-Oct-23 Elect Howard Brenchley as Director For
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National Storage REIT 25-Oct-23 Elect Claire Fidler as Director For

National Storage REIT 25-Oct-23 Approve Issuance of Stapled Securities to Andrew For
Catsoulis

National Storage REIT 25-Oct-23 Approve Issuance of Stapled Securities to Claire Fidler  |For

National Storage REIT 25-Oct-23 Approve Issuance of FY26 Performance Rights to For

Andrew Catsoulis

National Storage REIT 25-Oct-23 Approve Issuance of FY26 Performance Rights to Claire |For
Fidler
National Storage REIT 25-Oct-23 Ratify Past Issuance of Placement Securities to Existing |For

and New Institutional and Professional Investors

Advance Residence Investment Corp. 26-Oct-23 Amend Articles to Disclose Unitholder Meeting For
Materials on Internet - Amend Permitted Investment
Types
Advance Residence Investment Corp. 26-0Oct-23 Elect Executive Director Higuchi, Wataru For
Advance Residence Investment Corp. 26-Oct-23 Elect Alternate Executive Director Kudo, Isao For
Advance Residence Investment Corp. 26-0Oct-23 Elect Supervisory Director Oba, Yoshitsugu Against
Advance Residence Investment Corp. 26-Oct-23 Elect Supervisory Director Kobayashi, Satoru For
Advance Residence Investment Corp. 26-0Oct-23 Elect Supervisory Director Kanayama, Aiko For
Advance Residence Investment Corp. 26-0Oct-23 Elect Alternate Supervisory Director Yamauchi, For
Hiromitsu
Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Amend Articles to Disclose Unitholder Meeting For

Materials on Internet

Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Amend Articles to Amend Provisions on Deemed For
Approval System

Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Amend Articles to Amend Asset Management For
Compensation

Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Elect Executive Director Asai, Hiroshi For
Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Elect Alternate Executive Director Sakanoshita, Shinobu |For
Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Elect Alternate Executive Director Shibata, Morio For
Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Elect Supervisory Director Goto, lzuru For
Mitsui Fudosan Logistics Park, Inc. 27-Oct-23 Elect Supervisory Director Osawa, Eiko For
Vicinity Centres 01-Nov-23 Approve Remuneration Report For
Vicinity Centres 01-Nov-23 Elect Peter Kahan as Director For
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Vicinity Centres 01-Nov-23 Approve Grant of Performance Rights to Peter Huddle |For

Goodman Group 14-Nov-23 Appoint KPMG as Auditor of Goodman Logistics (HK) For
Limited

Goodman Group 14-Nov-23 Elect Stephen Johns as Director of Goodman Limited For

Goodman Group 14-Nov-23 Elect Stephen Johns as Director of Goodman Logistics  |For
(HK) Limited

Goodman Group 14-Nov-23 Elect Mark Johnson as Director of Goodman Limited For

Goodman Group 14-Nov-23 Elect Belinda Robson as Director of Goodman Limited  |For

Goodman Group 14-Nov-23 Elect George Zoghbi as Director of Goodman Limited For

Goodman Group 14-Nov-23 Elect Kitty Chung as Director of Goodman Logistics (HK) |For
Limited

Goodman Group 14-Nov-23 Approve Remuneration Report For

Goodman Group 14-Nov-23 Approve Issuance of Performance Rights to Greg For
Goodman

Goodman Group 14-Nov-23 Approve Issuance of Performance Rights to Danny For
Peeters

Goodman Group 14-Nov-23 Approve Issuance of Performance Rights to Anthony For
Rozic
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SNB CAPITAL GLOBAL REITs 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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Inciependent Auditors Repart

To the Unitholders of the SNB Capital Global REITs Fund

We have audited the financial statements of the SNB Capital Global REITs 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

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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KPMG
Inciependent Auditors Report

To the Unitholders of the SNB Capital Global REITs Fund (Continued)

Auditor’s Responsibilities for the Audit of the Financial

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:

¢ Identify 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.

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

e 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.

o 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 REITs Fund (the “Fund”).

KPMG Professional Services Company
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SNB CAPITAL GLOBAL REITs FUND
(Managed by the SNB Capital Company)

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

31 December 31 December

Notes 2024 2023
ASSETS
Cash and cash equivalents 9 454 467
Investments measured at fair value through profit or
loss (FVTPL investments) 10 19,541 21,691
Other receivables 265 2,192
Total assets 20,260 24,350
LIABILITIES
Other payables 363 2,093
Net assets attributable to the Unitholders 19,897 22,257
Units in issue in thousands (number) 19,621 20,499
Net assets value per unit (USD) 1.0141 1.0858

The accompanying notes 1 to 18 form an integral part of these financial statements.
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SNB CAPITAL GLOBAL REITs FUND
(Managed by the SNB Capital Company)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2024
Expressed in US Dollars ‘000 (unless otherwise stated)

For the year ended 31 December

Notes 2024 2023
Unrealised (loss) / gain on FVTPL investments — net (514) 3,189
Dividend income 574 624
Realised loss on FVTPL investments — net 377 (1,752)
Total (loss) / income (317) 2,061
Management fees 11 (414) (384)
Value added tax expense (54) (58)
Administrative expenses 30) (29)
Auditor’s remuneration 12 (14) (14)
Custody fees ® (10)
Shariah audit fees “) )
Capital market authority fees ?2) 2)
Tadawul fees ?2) (1)
Fund Board remuneration 1) (7)
Other expense (10) --
Total operating expenses (539) (513)
(Loss) / Profit for the year (856) 1,548
Other comprehensive income for the year -- -
Total comprehensive (loss) / income for the year (856) 1,548

The accompanying notes 1 to 18 form an integral part of these financial statements.




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

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

For the year ended 31 December 2024
Expressed in US Dollars ‘000 (unless otherwise stated)

Net assets attributable to the Unitholders at the beginning
of the year

Total comprehensive (loss) / income for the year

Net (decrease) / increase in net assets from unit transactions
during the year

Proceeds from units issued

Value of units redeemed

Distribution to the Unitholders

Net assets attributable to the Unitholders at the end of the
year

UNIT TRANSACTIONS

Transactions in units during the year are summarized as follows:

Units at the beginning of the year

Units issued

Units redeemed

Net (decrease) / increase in units during the year

Units at the end of the year

The accompanying notes 1 to 18 form an integral part of these financial statements.

For the year ended 31 December

2024 2023
22,257 21,105
(856) 1,548
1,001 1,473
(1,964) (1,318)
(963) 155
(541) (551)
19,897 22,257

For the year ended 31 December

2024 2023
------------ Units in ‘000s------------
20,499 20,269
914 1,509
(1,792) (1,279)
(878) 230
19,621 20,499
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SNB CAPITAL GLOBAL REITs FUND
(Managed by the SNB Capital Company)

STATEMENT OF CASH FLOWS
For the year ended 31 December 2024
Expressed in US Dollars ‘000 (unless otherwise stated)

Cash flows from operating activities
(Loss) / Profit for the year

Adjustments for:

Realised loss on FVTPL investments — net
Unrealised loss / (gain) on FVTPL investments — net

Net changes in operating assets and liabilities:
FVTPL investments
Other receivables
Other payables

Net cash generated from operating activities
Cash flows from financing activities
Proceeds from units issued

Value of units redeemed
Distribution to the Unitholders

Net cash used in financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

For the year ended
31 December

Note 2024 2023
(856) 1,548
377 1,752
514 (3,189)
35 111
1,259 212
1,927 (1,540)
(1,730) 1,650
1,491 433
1,001 1,473
(1,964) (1,318)
(541) (551
(1,504) (396)
(13) 37
9 467 430
9 454 467

The accompanying notes 1 to 18 form an integral part of these financial statements.
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SNB CAPITAL GLOBAL REITs FUND
(Managed by the SNB Capital Company)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024
Expressed in US Dollars ‘000 (unless otherwise stated)

1. THE FUND AND ITS ACTIVITIES

SNB Capital Global REITs Fund (the “Fund”) is a Shariah compliant, open-ended investment fund,
established under article 31 of the Investment Funds Regulations (the “Regulations”) issued by the
Capital Market Authority (“CMA”), 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 Fund Manager has appointed an international investment house, LaSalle Investment Management
Securities B.V, Netherlands, as sub-manager to the Fund. Their duties include opening separate
independent investment accounts and managing the Fund’s assets in line with the investment strategies
and Shariah guidelines.

The objective of the Fund is to achieve capital growth in the long term and distribute income through
investing primarily in the securities of listed Real Estate Investment Trusts (“REITs”) globally which
owned and operates income generating real estate properties. In addition, the Fund has the right to invest
in local and global equity of real estate sector or real estate development sector.

The terms and conditions of the Fund were approved by the CMA through their letter dated 26 Jumada
al-Akhirah 1429 H (corresponding to 11 November 2008).

2. REGULATING AUTHORITY

The Fund is governed by the Investment Fund Regulations (the “Regulation”) 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

These 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

These 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.




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

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024
Expressed in US Dollars ‘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 represents the economic effect of the underlying transactions, events, and
conditions. The Fund’s investments and transactions are denominated in United States Dollar (“USD”),
Australian Dollar and certain other foreign currencies. Investor subscriptions and redemptions are
determined based on the net assets value and received and 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. CHANGES IN FUND’S TERMS AND CONDITIONS

During the year, there have been no significant changes to the terms and conditions of the Fund.

7. CRITICAL ACCOUNTING JUDGEMENTS., 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.

8. 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.

8.1 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.

8.2  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.
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.2  Financial assets and liabilities (continued)
Classification of financial assets (continued)
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 it is 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.

Financial assets measured at FVOCI
A financial asset is measured at fair value through 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:

e 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;

o 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.
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.2  Financial assets and liabilities (continued)

Classification of financial assets (continued)

Business model assessment (continued)

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.

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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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.2  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 them 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.

8.3  Net assets value per unit

The net assets value 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.

8.4  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.

11
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.4  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 entitles the holder to a pro rata share of the Fund's net assets in the event of the Fund's liquidation;
they are in the class of instruments that is subordinate to all other classes of instruments;

all financial instruments in the class of instruments that is 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 instruments.

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.

8.5 Dividend income

Dividend income is recognized in the statement of profit or loss and other comprehensive income on the
date on which the right to receive payment is established. For quoted equity securities, this is usually the
ex-dividend date. For unquoted equity securities, this is usually the date on which the shareholders
approve the payment of dividend. Dividend income from equity securities designated at FVTPL is
recognized in statement of profit or loss and other comprehensive income in a separate line item.

8.6 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.

8.7  Distribution to the Unitholders

Distribution to the Unitholders is accounted for as a deduction from net assets attributable to the
Unitholders.

8.8 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

12
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.9 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 I[FRS 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
without Public Accountability:
Disclosures

Amendments to IFRS 10 and Sale or contribution of assets between

IAS 28 investor and its associate or joint
venture

1 January 2027

Available for optional
adoption / effective date
deferred indefinitely

The above standards, interpretations and amendments are not expected to have a significant impact on

the Fund’s financial statements.

9. 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.

13
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10. FVTPL INVESTMENTS

The composition of 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  United States of America 62.14 11,943 12,142
Australian Dollar Australia 19.51 3,185 3,814
Pound Sterling United Kingdom 14.05 3,427 2,745
Japanese Yen Japan 4.30 1,179 840
100 19,734 19,541
31 December 2023
% of total
investments
Currency Country (fair value) Cost Fair value
United States Dollar  United States of America 61.50 12,664 13,339
Australian Dollar Australia 15.25 2,921 3,309
Pound Sterling United Kingdom 9.17 2,048 1,988
Japanese Yen Japan 9.16 2,373 1,987
Hong Kong Dollar Hong Kong 4.92 1,364 1,068
100 21,370 21,691

11. RELATED PARTY TRANSACTIONS AND BALANCES

The related parties of the Fund includes the Fund Manager, Sub-Fund Manager, 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 not disclosed elsewhere in these
financial statements as at and for the year 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 fee up to 1.85% (2023:1.85%) 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. The maximum amount of such expenses that can be recovered from the Fund by the
Fund Manager is restricted to 1.5% (2023: 1.5%) per annum of the Fund’s net assets at the respective
valuation days. These expenses are recovered by the Fund Manager on an actual basis.

14
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11. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

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

Amount of transactions for Balance payable

Related party Nature of the year ended as at

transactions 31 December | 31 December | 31 December | 31 December

2024 2023 2024 2023
Management fees
. (including value

gljflpiil;‘tal added tax) 468 442

Expenses paid on

behalf of the fund 71 71 105 110

Investment in unit of funds

During the year, other related parties including other funds managed by the Fund Manager invested in
the units of the funds in the ordinary course of business. These transactions were carried out on the basis
of approved terms and conditions of the Fund. All related party transactions are approved by the Fund
Board. During 2024 and 2023, there are no units purchase, or sale occurred. Following are the closing
balance in the units of the fund:

For the year ended 31 December

2024 2023

Name of related party
SNB Capital Multi-Asset Moderate Fund 1,758 1,883
SNB Capital Multi-Asset Growth Fund 1,643 1,759
SNB Capital King Saud University Waqf Fund 874 934
SNB Capital Multi-Asset Conservative Fund 634 679

12. AUDITORS’ REMUNERATION

For the year ended 31 December

2024 2023

Fee for:
Statutory audit 6 6
Interim review 3 3
Zakat services 5 5
14 14

13. 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.
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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.

13.1 Market risks

‘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.

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:

Currencies Change in market rates 31 December 2024 31 December 2023
Australian Dollar +10 % + 381 + 331
Pound Sterling +10 % +275 + 199
Japanese Yen +10 % +84 +199
Hong Kong Dollar +10 % -- + 107
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13. FINANCIAL RISK MANAGEMENT (CONTINUED)

13.1 Market risk (continued)
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 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.
Other 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 equity securities which is exposed to
other price risk.

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 investments measured at
FVTPL by 10%, with all other variables held constant, is as follows:

31 December 2024 31 December 2023

Effect on net assets attributable to the Unitholder +10% +1,954 +10% £2,169

13.2 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 cash at bank with a local bank having Moody’s credit rating
of A2 which is line with globally understood definitions of investment grade. Accordingly, there is no
impact of expected credit loss allowance on these financial assets.
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13. FINANCIAL RISK MANAGEMENT (CONTINUED)

13.3 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 US and Saudi
Business Day (Monday to Thursday), and it is, therefore, exposed to the liquidity risk of not being able
to meet the Unitholder redemption requests on these days. The fund managers passively manage the fund
whereas the Sub-Fund managers actively manage the fund.

The Fund manages its liquidity risk by investing predominantly in securities that it expects to be able to
liquidate within short period.

13.4 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.

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
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14. 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:

e In the principal market for the asset or liability, or
e 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 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.

The fair value hierarchy has the following levels:

e Level I: 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 assessed to be a reasonable
approximation of fair value. All fair value measurements below are recurring.

As at 31 December 2024
. Fair Value
Carrying
amount Level 1 Level 2 Level 3 Total
Financial assets measured at
fair value
FVTPL investments 19,541 19,541 -- - 19,541
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14. FAIR VALUE MEASUREMENT (CONTINUED)

Carrying amounts and fair value (continued)

As at 31 December 2023
. Fair Value
Carrying
amount Level 1 Level 2 Level 3 Total
Financial assets measured at
fair value
FVTPL investments 21,691 21,691 - - 21,691

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 other financial assets and liabilities, such
as cash and cash equivalents, other receivable and other payables, the carrying values were determined
to be a reasonable approximation of fair value due to their nature.

15. 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.

16. LAST VALUATION DAY

The last valuation day for the purpose of preparation of these financial statements was 31 December 2024
(2023: 29 December 2023).

17. 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.

18. 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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