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A) Investment Fund Information

DSl Gt Oleglas (i

1) Name of the Investment Fund
SNB Capital Multi-Asset Conservative Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:

The Fund aims to achieve capital growth over the medium

to long term, with a focus as much as possible to preserve

the capital by investing in a diversified portfolio of asset
classes manner.
e Investment Policies and Practices:

The Fund will invest in variety of assets including the

following securities:

- Shariah-compliant Money Market Instruments: for
example, but not limited to: cash, Money Markets
transactions, units of funds fully or partially investing
in money market transactions.

- Sukuk: including for example, but not limited to listed
or non-listed Sukuk, Sukuk IPO and Sukuk linked to
securities.

- Listed equities: includes local and international
equities, Initial Public Offerings (IPOs), Rights Issues,
and securities investing in equities.

- Other Investments: these include, but not limited to
securities providing exposure to Trade Finance,
Supply Chain and Working Capital Finance,
Agricultural Investments, Infrastructure Investments,
Real Estate, Leasing, Asset-backed Investment, REITs,
Private Debt Instruments, Agricultural lands, Private
Equity and Gold.

3) Distribution of Income & Gain Policy

All profit will be reinvested in the Fund. No income will be

distributed to Unitholders.

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

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

The Fund does not have or follow any Benchmark. However,

the composite of 75% 1 month SAIBOR + 25% MSCI ACWI

Islamic M-Series (Net Total Return USD) will be used.
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B) Fund Performance

1) A comparative table covering the last three financial

Beduall sl (&

Jee 9f /8 45N1 G A Ol giaad! s &ylde Jou> (1

years/or since inception, highlighting: 1792 ¢ ]

Year 2024 2023 2022 VO |

NAV* 126,464,486 133,690,843 145,087,061 * 39 ual Jguol doud Sle

NAV per Unit* 2.02 1.9 1.69 *8u9 JSJ G9diuall Jguol doud Qe

ALY Slusdl ao b |

ECL NAV* 2.01 1.9 1.69 Wl Sl g Baos)l s

w}mjl

Highest Price per Unit* 2.03 1.9 1.77 *5u>9 yaw el

Lowest Price per Unit * 1.90 1.69 1.65 *5u>9 yaww J31

Number of Units 62,880,270 70,330,366 85,645,037 Olusgll sue

Income Distribution Per Unit N/A N/A N/A B9 JSU dejgall )Yl dayd

Fees & Expense Ratio 1.37% 1.41% 1.38% Ol raally @ gyl deud

Percentage of borrowed assets from - o s Gy n -

dod Jx] ¢ 5 Adall | dud

the total asset value, the period of . J ".“’w w . dgedl & .

. . . N/A N/A N/A &by (VE10-X S R KV S PWWSL

their exposure period and due date (if - e

(e 0]) gdlaial
any)

*In USD (53)“’9‘)3’3—\-“9*
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 Bty dud Agallb dylie Gowiuall ‘_;u;»m NU{PS I

for 1 year, 3 years, 5 years and since inception: : el dikag Sl g S (Sl gian S
. Since Inception 5 Years 3 Years 1Year s
£ . |
Period WUJ‘ Lo Ql}b& 5 C.'J‘_giuu 3 Lew 8
Return % 3.34 5.02 5.61 5.8 % G9buall SSle
Benchmark % 4.09 5.29 4.51 8.03 % gl Sile
b. The annual total return for the fund compared to the sl el djlie Gowuall ol Jlezdl Sl .o
benchmark for the last 10 years/ or since inception: : sl ko 91 /dm el Ol giss
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 ddl
Return % 5.8 12.21 -0.77 5.42 289 10.33 0.54 6.37 155 -1.21 % Bgbuall Lile
Benchmark % 8.03 998 -392 556 7.4 889 001 6.77 233 0.1 % gl Sile
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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
Fees and Expenses Noa i Dgiall dendd! ildg naocdly p gyl
UsD ‘000 %
Management Fees 1,316 1.00% BylaYl Gl
VAT on Management Fees 197 0.15% BylaYl ol e a8Laell dos)] do
Custodian Fees 22 0.02% Lol pgu)
Auditor Fees 15 0.01% bl gzlye Qlasl
Fund Admin Expenses 73 0.06% dyloYl ldasd! Caylae
CMA Fees 2 0.00% LIl Bguad! A5 o gun)
Tadawul Fees 2 0.00% Jol5 adge de Gguinall Slaglae i pguy
Shariah Committee Fees 3 0.00% due ) L)l wlods Olast
'R"ed:]zi';‘:aet?g::”d Board 1 0.00% AT call il 8y13] pudiro eliac] T
Other fees and expenses 171 0.13% 3eY ylas
Total Fees and Expenses 1,802 1.37% aybaolly pgwsll ggesme

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

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)

a.

Fund Board Annual Report

Names of Fund Board Members

Mohammad AlSaggaf — Chairman — Non-Independent
Member

Lloyd Kawara - Non-Independent Member

Dr. Basmah Al-Tuwaijri - Independent Member

Nasser Aldegaither - Independent Member

b.

Mohammad AlSaggaf: Head of Wealth Management at SNB
Capital. He joined SNB Capital at its inception in 2007 and
worked with SNB Group in several departments including the
Investment Department, and the Branch Management. He has
more than (24) years of experience in the financial sector. He
has a diploma in Personal Financial Planning and Wealth
Management from IOB, Dalhousie Alum, Canada.

Lloyd Kawara: Chief Risk Officer at SNB Capital and he was
hired as Vice President of Market Risk at SNB Capital in

A brief about of the fund board members' qualifications
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February 2015. Prior to that he worked at the African
Development Bank where he was Principal Treasury Risk
Officer, managing counterparty risk, market risk, investment
and asset liability risks, and he has over (13) years of banking
experience, of which (9) years were spent in senior risk
management roles within the region, including as Chief Risk
Officer for Bank Alkhair BSC Bahrain and Head of Risk for
Bahrain Middle East Bank and Risk Management Officer with
Riyad Bank. Lloyd is a CFA charter holder, a Certified Financial
Risk Manager (FRM) with Global Association of Risk
Professionals (USA), a Chartered Alternative Investment
Analyst with CAIA (USA) and an Associate Chartered
Management Accountant with CIMA (UK).

Basmah Al-Tuwaijri: Retired from academic work at King Saud
University, independent researcher, member of the Financial
Sector and Finance Committee in the Riyadh Chamber, a
Member in the SBWA — Saudi Business Women Association (A
private association), member of the supervisory board of the
Think Tank Forum. Dr. Basmah worked as a faculty member in
the Finance Department of the College of Business
Administration in King Saudi University for more than (20);
during which, she taught different courses in the topics of
corporate finance, investment, portfolio management and
financial markets. In addition, she held several leadership
positions in academics and administration, and contributed in
developing the strategic plan for King Saud University and
conducting the internal studies for academic accreditation.
She holds a PhD in finance from King Saud University. She has
several publications in the field of corporate governance and
financial markets.

Nasser Aldegaither: Deputy Governor for shared services at
the General Authority of foreign Trade. (GAFT). More than (20)
years’ experience and heads the Audit Committee at JADA
Fund of Funds Company (PIF owned), an independent member
of the Audit Committee of Saudi Real Estate Construction
Company — (TAMEAR), and an independent Audit Committee
of Al Rashid industrial company. He held several executive and
managerial positions at the Ministry of Defense, Capital
Market Authority (CMA), PricewaterhouseCoopers (PWC).
Joined secondment in U.S. Securities and Exchange
Commission, the Financial Industry Regulatory Authority,
HARVARD Business School, and New York Institute of finance.
He holds an MBA from University of South Florida, BSc in
Accounting from King Fahd University of Petroleum and
Minerals (KFUPM), Certified Fraud Examiner, and Certified
Anti-money Laundering Specialist.

c. Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund board shall
include the following:

A (13) oo AST 4y cbgllaslly Wilsgagally Hlokiwdly Ggudly sl
cdalaiall § Hbolall 8la] § L 193l 3 lhe (9) (920l dudpandl B3l oy
&y (§ bl )] uidyg eyl pedl @iy (§ bl 8)13] ey Lgieg
Qo) Josw. (2L i (§ blall )15] Jgguey cdausdl Gy cpyaxd!
Asj ¢ (FRM)dattas dls ybolse ppde ¢ (CFA)daitan Jlo Hovo ilalgs
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10.

11.

12.

13.

Approving material contracts, decisions and reports
involving the fund.

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

Overseeing and, where appropriate, approving or ratifying
any conflicts of interest the fund manager has identified.
Meeting at least twice annually with the fund manager’s
compliance committee or its compliance officer to review
the fund manager’s compliance with all applicable rules,
laws and regulations.

Approving all changes stipulated in Articles (62) and (63)
of the Investment Funds Regulations “IFRs” before the
fund manager obtains the approval or notification of the
unitholders and the Authority (as applicable).

Confirming the completeness and accuracy (complete,
clear, accurate, and not misleading), and compliance with
the IFRs, of the Terms and Conditions and of any other
document, contractual or otherwise.

Ensuring that the fund manager carries out its obligations
in the best interests of the unitholders, in accordance with
the IFRs and the Fund’s Terms and Conditions.

Reviewing the report that includes assessment of the
performance and quality of services provided by the
parties involved in providing significant services to the
fund referred to in Paragraph (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.

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

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

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

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

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

Remuneration of fund board members
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Each Independent Board Member shall receive USD (533.33)
for every meeting the member attends, and a minimum of two
meetings shall be held per year.

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

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

Ay Blaizl S o8 ($orel 595 (533.33) i St saae S o2l
.01 dow b (pelaizrl die @9 c0ygaamn
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f. A statement showing all the funds boards that the L@gﬁ,u@‘;\n @bl B pWllme e g Jgd> .9
relevant board member is participating in Bkl koo gias
Fund’s/ Member’s oL doww 3 g KV g2l [ Bgsivall gl

Name Al Syl 1S Bl

Nasser Aldegaither Dr.Basmah Lloyd Mohammad
AlTuwaijri Kawara AlSaggaf

SNB Capital Saudi Riyal Ll Bzliall oIl Bgaie
Trade Fund v v v v Sagaudl
SNB Capital Sadaqgat v v Y v Obaall a3l Gsune
Fund

SNB Capital Diversified Y Y Y v JuJb goall Y Gouie
Saudi Riyal Fund ($392ull
SNB Capital Multi-Asset v Y Y v eIl saaie JoII (Bgaiue
Conservative Fund Jaasial)
SNB Capital Multi-Asset eIl daaia o3I (Bgaie
Income Plus Fund v v v v ALyl gzl
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Growth Fund v v v v gaill
SNB Capital Multi-Asset gl suaie oYl Gouie
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Riyal
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SNB Capital Multi-Asset
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SNB Capital Real Estate v Jsal ©laall oYl Goue
Income Fund
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Fund
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Real Estate Fund
SNB Capital Allawhara y SUall B9l oYl Bouie
Real Estate Fund I Qul
SNB Capital Real Estate v Slasl Sl G

Fund

g. Topics discussed and issued resolutions, as well as the
fund performance and fund achievement of its
objectives

The Fund's Board of Directors held three meetings during

2024G. The following is a summary of the key decisions

approved and the matters discussed by the Fund’s Board of

Directors:

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

None.

3) Investment Activities during the period

- The Fund closed the year with an allocation of 21% to
money market, 41% to sukuk and 21% to equites and
17% to other investments (including REITS, operating
leases, trade finance, agricultural investments and gold).

- Over the course of the year the fund’s allocations to
sukuk and equities were increased while the exposure to
money market was decreased.

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

Fund Performance
Benchmark Performance

5.8%
8.03%

The fund underperformed the benchmark by 223 bps.
5) Terms & Conditions Material Changes

1. Non-fundamental Changes: as shown below:
A change of the membership of the Board of Directors of
a number of investment funds due to the resignation of
board member Mr. Abdulaziz Abalkhail (independent)
from 20/03/1446H, corresponding to 23/09/2024G.
The formation of the Board of Director, after the change,
shall be:
1.Mr. Mohammad AlSaggf (Chairman/Non-independent)
2.Mr. Lloyd Kawara (Non-independent)
3.Dr. Basmah Al-Tuwaijri (Independent)

2. Non-fundamental Changes: as shown below:
A change of the membership of the Board of Directors of
a number of investment funds due to the appointment
of board member Mr. Nasser Aldegaither (Independent)
from 10/04/1446H, corresponding to 13/10/2024G.
The formation of the Board of Director, after the change,
shall be:
1.Mr. Mohammad
independent)
2.Mr. Lloyd Kawara (Non-independent)
3.Dr. Basmah Al-Tuwaijri (Independent)
4.Mr. Nasser Aldegaither (Independent)

AlSaggaf (Chairman/Non-

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
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The fund management fee is 1.00% of NAV. Management 3,3 Bl o bgiw %1.00 & Byduall e deudol! 8)laY) POV W

fees charged by investments in the following funds have been

rebated:

Fund Name

G dylaiiwd! Gasluall BISYI pgu)y e Il @5 W8y cBgiall Jsuol

0L doed gl (Bgbisall g yediaa

‘53.\.1.,4" ‘oad

SNB Capital Asia Pacific Index Fund
AlAhli Diversified Saudi Riyal Fund
AlAhli Diversified US Dollar Fund

SNB Capital Emerging Markets Index Fund

SNB Capital Europe Index Fund
SNB Capital Global REITs Fund
SNB Capital International Trade Fund

SNB Capital Multi-Asset Income Plus Fund
SNB Capital North America Index Fund

AlAhli REIT Fund 1
SNB Capital Saudi Riyal Trade Fund
SNB Capital Tier One Sukuk Fund llI
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The Fund also has invested in the following investment

funds, and the management fees were as follows:

ég..\.k,a.!l ‘o.w|
Fund Name

ByloYl pgaw)

Management Fees
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iSHares MSCI EM Islamic ETF

0.35%

walll Slgudl ST oo ol ol ot ST Gokine

Ol

Emirates NBD Global Sukuk

iSHares MSCI USA Islamic

Jadwa Saudi REIT Fund

INVESCO PHYSICAL GOLD ETC
Guidance ATEL GCC Leasing (OEIC)
Ltd

iSHares MSCI World islamic ETF

Invesco DJ Islamic global Developed Markets ETF

1.00%
0.30%
1.00%
0.12%
1.50%

0.30%

SP Funds S&P 500 Sharia Industry

ETF

8) Special commission received by the fund manager

during the period

No special commissions were received during the period.

9)

Any other data and other information required by

Investment Fund Regulations to be included in this

report

a. Conflict of Interests

Participating in the IPO of Saudi Manpower Solutions

Company (SMASCO) whereas SNB Capital Company is
the Financial Advisor, Lead Manager, Bookrunner and
Underwriter. The fund board approval for the funds was

obtained.
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0.45%

0.40%
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- Participating in the Secondary Public Offering of Saudi
Aramco whereas SNB Capital Company is the Lead

Manager, one of the Financial Advisors, and
Bookrunners. The fund board approval for the funds was
obtained.

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

b. Fund Distribution During The Year
None.

c. Incorrect Valuation or Pricing

None.

d. Investment Limitation Breaches

A violation of the Investment Funds Regulations was

detected due to a change of circumstance that is beyond the

control of the fund manager, specifically Article (41), point

(b/3), which prohibits the fund manager to invest more than

25% of its NAV in the units of different investment funds

issued by the same capital market institution.

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

Since August —2020.

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

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

Annual Report.

D) Custodian

1) Name and address of custodian

AlBilad Investment Company

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

Tel: +966 92000 3636

Website: www.albilad-capital.com

2) Custodian’s duties and responsibilities

- Notwithstanding the delegation by a custodian to one or
more third parties under the provisions of Investment
Funds Regulations or the Capital Market Institutions
Regulations, the custodian shall remain fully responsible
for compliance with its responsibilities in accordance to
the provisions of Investment Funds Regulations.
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- The custodian shall be held responsible to the fund
manager and unitholders for any losses caused to the
investment fund due to the custodian fraud, negligence,
misconduct or willful default.

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

E) Fund Operator

1) Name and address of fund operator

SNB Capital Company

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

Tel: +966 920000232

Website: www.alahlicapital.com

2) Operator’s duties and responsibilities

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

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

- The fund operator must establish a register of
unitholders and must maintain it in the Kingdom in
accordance to the Investment Funds Regulations.

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

- The fund operator must process requests for
subscriptions, redemption or transfer according to the
fund’s Terms & Conditions.

- The fund operator shall be responsible for calculating the
price of the units and valuing the assets of the fund. In so
doing, the fund operator shall conduct a full and fair

valuation according to the fund’s Terms & Conditions.

F) Auditor

Name and Address of Auditor

KPMG Professional Services

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

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

AW @l (5
Al 31981 @ud § 0Ll 290 98 LS

New regulations effective during the year

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

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

During the current year, the Fund Manager has completed
the registration of the Fund with ZATCA and submitted
information declaration on time and the due ZAKAT amount
for the year ended 31 December 2024 for the fund units was
amounted to 0.18172 Saudi Riyal per unit".
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