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A) Investment Fund Information

DSl Gt Oleglas (i

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

2) Investment Objectives and Policies

e  Fund’s Objectives:

The Fund aims to achieve capital growth over the medium

to long term, by investing in a diversified portfolio of asset

classes.
¢ Investment Policies and Practices:

The Fund will invest in variety of assets including the

following securities:

- Money Market Instruments: for example, but not
limited to: Money Markets transactions, units of
funds fully or partially investing in money market
transactions which licensed by CMA or any other
regulator who has similar applicable requirements.

- Sukuk: including for example, but not limited to listed
or non-listed Sukuk, Sukuk IPO and Sukuk linked to
securities which issued by government entity,
sovereign entity private entity such as corporation or
financial institutions.

- Listed equities: includes international and local _main
market- 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,
Private Debt Instruments, Agricultural lands, Private
Equity, REITs, Gold, and etc.

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 25% 1 month SAIBOR + 75% MSCI

ACWI Islamic M-Series (Net Total Return USD).
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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* 80,826,671 72,445,046 61,625,606 *Bgisall Jguol dasd Sle
§9uuall Jguol dod 3
NAV per Unit* 3.12 2.92 2.38 ) Goiall dyel 40 Slo
od=>9
ALY Slusdl an Bu>gll

ECL NAV* 2.92 2.92 2.38 i

w}mjl

Highest Price per Unit* 3.22 2.93 2.79 *80>9 yauw el

Lowest Price per Unit * 2.88 2.36 2.24 *5u>9 yaww J31

Number of Units 26,098,295 24,767,829 25,901,803 Olusgll sue

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

Fees & Expense Ratio 1.84% 2.03% 1.83% Ol raelly @ gyl deud

Percentage of borrowed assets from - . s

(PESIR 5 fdall | dwd

the total asset value, the period of wd ".“w 4-40 R )4 .

. . . N/A N/A N/A &y @BLaSsl Buey  cdguod

their exposure period and due date (if - TN e

(e 0]) gslawiel
any)

*In USD éﬁﬁiﬂ)}’jﬂ\g*
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 1 Year s
£ “ |
Period ww| Lo Ql}b& 5 C.'J‘jiau 3 L 8
Return % 35 8.65 3.84 6.75 % B9l LSle
Benchmark % 7.86 8.99 3.57 11.87 % i gall Ll
b. The annual total return for the fund compared to the sl el djlie Gowuall ol Jlxdl Sl .o
benchmark for the last 10 years/ or since inception: : st ks g1 /milall ol s
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 A
Return % 6.75 2294 -14.67 17.77 14.82 2020 -3.22 1438 1.15 -3.47 % dgiuall lile
Benchmark% 11.87 18.47 -16.18 1561 19.73 2237 -470 18.04 423 1.06 % »bjelllile
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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 Olodsl blde .z

Asset Value:
‘@guiuall
Fees and Expenses Noa Drgiall denddl by naocdly p gyl
UsD ‘000 %
Management Fees 1,165 1.50% BylaYl Gl
VAT on Management Fees 175 0.23% 51y Gl s 2ol Aoyl do o
Custodian Fees 22 0.03% Lol pgu)
Auditor Fees 14 0.02% bl gzlye Qlasl
Fund Admin Expenses 40 0.05% dyloYl ldasd! Caylae
CMA Fees 2 0.00% Al B gad] L p3en)
Tadawul Fees 2 0.00% J9lus aBge e Godiuall Slaghae i pguy
Shariah Committee Fees 3 0.00% due ) L)l wlods Olast
IRnedr:E(re]r:rjaet?:)::nd Board 1 0.00% izl Bgcinall B3] e slyac] BKn
Other fees and expenses 8 0.01% Ls,—;‘! ylas
Total Fees and Expenses 1,432 1.84% 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) Fund Board Annual Report

a. Names of Fund Board Members

e Mohammad AlSaggaf — Chairman — Non-Independent
Member

e Lloyd Kawara - Non-Independent Member

e Dr. Basmah Al-Tuwaijri - Independent Member

e  Mr. Nasser Aldegaither - Independent Member

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

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

SRR S i dpagr il (3
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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:

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

A (13) oo AST 4y cbgllaslly Wisgagally Hlokiwdly Ggudly sl
cdalaiall § Hblall 8yla] § e 193l 3 lgke (9) (ool dud pandl a3l oy
&y (§ bl B)la] uidyg oyl el iy (§ el 8)1] ey Lgieg
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10.

11.

12.

13.

d.

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

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.
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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.

f. A statement showing all the funds boards that the
relevant board member is participating in

Soisall Byl3) ules g wWhiae o hasdl ()5 .o
Bgiall Zllasy
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Fund’s/ Member’s Py ol Ay .o KR daaa saad) / G gaiall an)
Name Sus I Dr.Basmah 1S ilhd)

Nasser Aldegaither AlTuwaijri Lloyd Kawara  Mohammad

AlSaggaf

SNB Capital Saudi Julb 3 alidl JaY) 6 sria
Riyal Trade Fund v v v v @2l
SNB Capital Sadaqgqat v Y v Y Glinall JaY) (§s0ia
Fund
SNB Capital Jusll g siiall a5 stia
Diversified Saudi Riyal v V4 V4 V4 gl
Fund
SNB Capital Multi- ¥l 2mie Y (3 s2ua
Asset  Conservative v v v v Ladacidl
Fund
SNB Capital Multi- sl 2mie JaY) (§sria
Asset Income Plus N4 V4 N4 v b=y Jaall
Fund
SNB Capital Multi- ¥ ¥ ¥ ¥ Jdsal) 2xia MY §500a
Asset Moderate Fund o) sl
SNB Capital Multi- Jsa¥l 2ie MY (3 s2ua
Asset Growth Fund v v v v saill
SNB Capital Multi- Iy sdxia k?lxz,SIl B9diuo
Asset  Conservative N4 N4 N4 N4 JLJL Laasiadl
Fund Saudi Riyal
SNB Capital Multi- Iyl ddaia ‘?lASH B9diuo
Asset Moderate Fund v v v v JUJIL ()lgiall
Saudi Riyal
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Fund’s/ Member’s Py Goasill Ay .o KR daaa saad) / G gaiall an)
Name Sus Dr.Basmah 1S ilhd)
Nasser Aldegaither AlTuwaijri Lloyd Kawara Mohammad
AlSaggaf
SNB Capital Multi- Iyl duaia 91:{;!! Bydiuo
Asset Growth Fund v N4 N4 N4 JUJL gail
Saudi Riyal
SNB Capital Lallall 5 jaliall V) (5 s2im
International Trade v v v V4
Fund
SNB Capital Y5l g sl a1 saia
Diversified USD Fund v v v v SV
SNB Capital Global HeSall LY Gadue
Sukuk Fund v v v v ) PN
SNB Capital — King Al dnolrg A2 Ggie
Saud University Wagf v v v v S5l dga
Fund
AlAhli SEDCO okl Suw Jadl Godio
Residential V4 L_;&.‘..H
Development Fund
AlIAhIi REIT Fund (1) v (1) coy J2YI Gguo
AlAhli Makkah Y oy Bluall JaYl Gguue
Hospitality Fund 40, Sl
SNB Capital Tier One wld JeShall oYl Bgaie
Sukuk Fund IlI v cJi (1) aadl
SNB  Capital  Real Jsal gylaal LoVl Goiue
\/ = =
Estate Income Fund
SNB Capital Danat Qe Dy oYl Goune
Aljanob Real Estate Vv G\aadl
Fund
SNB Capital 830 g2l L?LASH B9diuo
Allawhara Real Estate v S)laal
Fund
SNB Capital Bypgdl oYl (Bgue
Allawhara Real Estate v QW g)laal
Fund Il
SNB  Capital Real v Q:SJLM‘&’LQS” B9diuo

Estate 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.

Loy iliaa B)3ball Colylylly Lgiidlo casd (NI Olegibgall .
43luaY Gguiall Gaiody Gauuall 1ol elid §

b lady 02024 pladl I Olelaiz) B Godivall Byl] ulme die

U oo Lgradlio el @ geslsally Wyl @3 @I whlall 02 Lasd

" sl Byls] e

pladl I sloly dluaY Godiall G 4adle  —

(Boudl Aol bl s § by Gouisall dilaia)l jblxadl -
< Jwriillg

LAYy ddylaall Jggus go Al Goud! dia gl Gaoluall all -

SNB Capital Multi-Asset Growth Fund
Annual Report 2024G

Page 8 of 29

9ol Jguo¥l ddaie k?l.b‘}’l B9liuo
£2024 Sgiund! y,d00



a

e
Pl
ol

B Capital

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

C) Fund Manager

1) Name and address of the Fund Manager

SNB Capital Company

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

Website: www.alahlicapital.com

2) Names and addresses of Sub-Manager / Investment

Adviser
None.

3) Investment Activities during the period

- The Fund closed the year with an allocation of 15% to
money market, 9% to sukuk and 71% to equites and 5%
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 6.75%
Benchmark Performance 11.87%

The fund underperformed the benchmark by 512 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)
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3.Dr. Basmah Al-Tuwaijri (Independent)
4.Mr. Nasser Aldegaither (Independent)

Any other information that would enable unitholders
to make an informed judgment about the fund’s

activities during the period

None.

7)

Investments in other Investment Funds

The fund management fee is 1.50% of NAV. Management
fees charged by investments in the following funds have
been rebated:

Fund Name

Jd 3L e Slasgll (S o%ed of ke oo 3T daglae T (6
BARN IMS Bgivall dlasdl iy 48K Cloghas e (Gaeg puase

MESYS

53 dplatiaal Gpoliue §slekiadl (7
dad 3lo oo Lgiw %1.50 (p Bykivall e drudieall B0V pgany dnd
& ylazial Goluall )oYl pgw) e Jibal @ W89 cBgdivall Jgsol

0T Ao gall Bgisall gy yediuw

ég.ﬂqﬁ." M'

SNB Capital Asia Pacific Index Fund
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SNB Capital Europe Index Fund

SNB Capital North America Index Fund
SNB Capital Global REITs Fund

AlAhli REIT Fund 1

SNB Capital Tier One Sukuk Fund IlI
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funds, and the management fees were as follows:

8)

Qouall el
Fund Name

:(:;L:Jl

BylaY! pgusy
Management Fees

iSHares MSCI EM Islamic ETF

Emirates NBD Global Sukuk

iSHares MSCI USA Islamic

Jadwa Saudi REIT Fund

SP Funds S&P 500 Sharia Industry ETF

Invesco DJ Islamic global Developed Markets ETF
INVESCO PHYSICAL GOLD ETC

ISHARES MSCI WORLD ISLAMIC

0.45%
0.40%

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

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
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Underwriter. The fund board approval for the funds
was obtained.

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

Two violations of the Investment Funds Regulations were
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 — 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)

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
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fully responsible for compliance with its responsibilities
in accordance to the provisions of Investment Funds
Regulations.

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

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

E) Fund Operator

1) Name and address of fund operator

SNB Capital Company

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

Tel: +966 920000232

Website: www.alahlicapital.com

2) Operator’s duties and responsibilities

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

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

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

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

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

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

Conditions.

F) Auditor

Name and Address of Auditor

KPMG Professional Services

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

Tel: +966118748500
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Website: www.kpmg.com/sa

www.kpmg.com/sa : 39 ASIY! adgell

G) Financial Statements

As shown below in the financial statements section.
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H) Zakat Calculations

New regulations effective during the year

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

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

During the current year, the Fund Manager has completed
the registration of the Fund with ZATCA and submitted
information declaration on time and the due ZAKAT amount
for the year ended 31 December 2024 for the fund units was
amounted to 0.3026 Saudi Riyal per unit".
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ndependent Auditor's Repart

To the Unitholders of the SNB Capital Multi-Asset Growth Fund

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

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

Basis for Opinion

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

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

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

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

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

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

To the Unitholders of the SNB Capital Multi-Asset Growth Fund (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

o 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.

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

o 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 Multi-Asset Growth Fund (the “Fund”).

KPMG Professional Services Company

\

Ebrahim Oboud Baeshen
License No. 382

Riyadh: 16 Ramadan 1446 H.
Corresponding to 16 March 2025.
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SNB CAPITAL MULTI-ASSET GROWTH 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 4,775 2,355
Investments — net 10 76,336 70,241
Other receivables 683 460
Total assets 81,794 73,056
LIABILITIES
Other payables 317 623
Net assets attributable to the Unitholders 81,477 72,433
Units in issue in thousands (number) 26,098 24,768
Net assets value per unit (USD) 3.1220 2.9245

The accompanying notes 1 to 19 form an integral part of these financial statements.




SNB CAPITAL MULTI-ASSET GROWTH 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)

Notes

Realised gain on investments measured at fair value
through profit or loss (FVTPL investments) — net

Unrealised gain on FVTPL investments — net
Dividend income

Special commission income on Sukuk

Special commission income on Murabaha contracts
Rebate income

Other income

Total income

Management fees

Value added tax expense 12
Administrative expenses

Custody fees

Auditors’ remuneration 13
Shariah audit fees

Capital market authority fees

Tadawul fees

Fund Board remuneration

Charge of expected credit loss allowance — net
Other expense

Total operating expenses

Profit for the year

Other comprehensive income for the year

Total comprehensive income for the year

The accompanying notes 1 to 19 form an integral part of these financial statements.

For the year ended 31 December

2024 2023
3,840 3,946
1,374 10,186
450 441
303 322
244 252
164 165
28 23
6,403 15,335
(1,165) (1,013)
(175) (152)
(40) (94)
22) (78)
(14) (14)
3) (2)
(2) 4)
(2) (2)
@ (7N

- (10)

(8) -
(1,432) (1,376)
4,971 13,959
4,971 13,959




SNB CAPITAL MULTI-ASSET GROWTH FUND
(Managed by the SNB Capital Company)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE UNITHOLDERS
For the year ended 31 December 2024
Expressed in US Dollars ‘000 (unless otherwise stated)

For the year ended 31 December

2024 2023
Net assets attributable to the Unitholders at the beginning of
the year 72,433 61,623
Total comprehensive income for the year 4,971 13,959
Net increase / (decrease) in net assets from unit transactions
during the year
Proceeds from units issued 7,079 5,886
Value of units redeemed (3,006) (9,035)
4,073 (3,149)
Net assets attributable to the Unitholders at the end of the
year 81,477 72,433

UNIT TRANSACTIONS

Transactions in units during the year are summarized as follows:
For the year ended 31 December

2024 2023

Units at the beginning of the year 24,768 25,902
Units issued 2,300 2,293
Units redeemed (970) (3,427)
Net increase / (decrease) in units during 1330 (1.134)
the year ’ ’

Units at the end of the year 26.098 24.768

The accompanying notes 1 to 19 form an integral part of these financial statements.
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SNB CAPITAL MULTI-ASSET GROWTH 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
Profit for the year

Adjustments for:

Unrealised gain on FVTPL investments — net
Realised gain on FVTPL investments — net
Charge of expected credit loss allowance — net

Net changes in operating assets and liabilities:
FVTPL investments
Investments measured at amortised cost
Other receivables
Other payables

Net cash (used in) / generated from operating
activities

Cash flows from financing activities
Proceeds from units issued
Value of units redeemed

Net cash generated from / (used in) financing
activities

Net increase / (decrease) 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

The accompanying notes 1 to 19 form an integral part of these financial statements.

For the year ended 31 December

Note 2024 2023
4,971 13,959

(1,374) (10,186)

(3,840) (3,946)

- 10

(243) (163)

(2,139) 11,475

1,258 (8,684)

(223) 239

(306) 109

(1,653) 2,976

7,079 5,886

(3,006) (9,035)

4,073 (3,149)

2,420 (173)

9 2,355 2,528
9 4,775 2,355
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SNB CAPITAL MULTI-ASSET GROWTH 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 Multi-Asset Growth 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”) and managed by the SNB Capital Company (the “Fund Manager”),
a subsidiary of the Saudi National Bank (the “Bank™), for the benefit of the Fund’s Unitholders.

The Fund’s objective is to achieve capital growth over the medium to long term, with a focus to protect
the capital by investing in a diversified portfolio of Shariah compliant asset classes.

The terms and conditions of the Fund were initially approved by the Saudi Central Bank (“SAMA”) and
subsequently endorsed by the CMA through their letter dated 18 Dhul Hijja 1429 H (corresponding to 16
December 2008). The Fund commenced its activities on 6 Sha’ban 1424 H (corresponding to 2 October
2003).

2. REGULATING AUTHORITY

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

3.  BASIS OF ACCOUNTING

These financial statements of the Fund have been prepared 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™) and comply with the
applicable provisions of the Regulations 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.

5. FUNCTIONAL AND PRESENTATION CURRENCY

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

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




SNB CAPITAL MULTI-ASSET GROWTH 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)

6. CHANGES IN THE 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 JUDGMENTS, ESTIMATES AND ASSUMPTIONS

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

Measurement of expected credit loss (‘ECL’) allowance is a significant areas where management has
used estimates, assumptions or exercised judgements.

The measurement of ECL allowance for financial assets measured at amortised cost requires the use of
complex models and significant assumptions about future economic conditions and credit behavior.

A number of significant judgments are also required in applying the accounting requirements for
measuring ECL allowance, such as:

Choosing appropriate models and assumptions for the measurement of ECL;
Establishing the number and relative weightings of forward-looking scenarios for each type of
product / market; and

e Determining criteria for significant increase in credit risk.

Explanation of the inputs, assumptions and estimation techniques used in measuring ECL allowance are
further detailed in note 14.2 (a) of these financial statements.

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.




SNB CAPITAL MULTI-ASSET GROWTH 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)

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:

¢ 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 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 management.
The information considered includes:

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

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

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

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

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




SNB CAPITAL MULTI-ASSET GROWTH 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)

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.

Impairment of financial assets

The Fund assesses on a forward-looking basis the ECL allowance associated with its financial assets carried
at amortised cost. The allowance is based on the ECLs associated with the probability of default in the next
twelve months unless there has been a significant increase in credit risk since origination.

Classification of financial liabilities

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

10



SNB CAPITAL MULTI-ASSET GROWTH 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)

8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.2 Financial assets and liabilities (continued)
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’.

Financial assets and financial liabilities measured at amortised cost are subsequently measured at
amortised 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 “amortised cost’ of a financial asset
or financial liability is the amount at which the financial asset or financial liability is measured on initial
recognition minus the principal repayments, plus or minus the cumulative commission using effective
interest / commission method of any difference between that initial amount and the maturity amount and,
for financial assets, adjusted for any loss allowance.

Derecognition

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

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

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

Offsetting

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

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

8.3  Net assets value per unit

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

11



SNB CAPITAL MULTI-ASSET GROWTH 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)

8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

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.

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:

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

e all financial instruments in the class of instruments that are subordinate to all other classes of
instruments have identical features;

e the instruments do not include any other features that would require classification as a liability; and

o 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 Special commission income

Special commission income presented in the statement of profit or loss and other comprehensive income
comprises of commission on financial assets and financial liabilities measured at amortised cost
calculated on an effective interest / commission rate basis.

The ‘effective interest / commission rate’ is the rate that exactly discounts the estimated future cash
payments and receipts through the expected life of the financial instrument:

* to the carrying amount of the financial assets; or

* the amortised cost of the financial liability.

In calculating special commission income, the effective interest / commission rate is applied to the gross
carrying amount of the asset (when the assets are not credit impaired) or to the amortised cost of the
liability. However, for financial assets that have become credit-impaired subsequent to initial recognition,
special commission income is calculated by applying the effective interest / commission rate to the
amortised cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of
special commission income reverts to the gross basis.

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.
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SNB CAPITAL MULTI-ASSET GROWTH FUND
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024
Expressed in US Dollars ‘000 (unless otherwise stated)

8. MATERIAL ACCOUNTING POLICIES (CONTINUED)
8.7  Standards, interpretations and amendments thereof, adopted by the Fund

Below amendments to accounting standards, interpretations and amendments 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

8.8 Standards, interpretations and amendments issued but not yet effective

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

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

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

9. CASH AND CASH EQUIVALENTS

This comprises of balances held with a local bank having Moody’s credit rating of A3 which is in line
with globally understood definition of investment grade.

10. INVESTMENTS —NET

31 December 31 December

Notes 2024 2023

FVTPL investments i) 64,285 56,932
Investments measured at amortised cost — net ii) 12,051 13,309
76,336 70,241
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(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)

10.
)

INVESTMENTS — NET (CONTINUED)

FVTPL investments

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

31 December 2024
% of total
investments Fair
Currency Country (fair value) Cost value
US Dollars United Kingdom, United States of
America, Kingdom of Saudi Arabia 94.60 45,337 60,811
Saudi Arabian Riyals Kingdom of Saudi Arabia 5.40 3,807 3,474
100.00 49,144 64,285
31 December 2023
% of total
investments Fair
Currency Country (fair value) Cost value
US Dollars United Kingdom, United States of
America, Kingdom of Saudi Arabia 94.61 40,641 53,866
Saudi Arabian Riyals Kingdom of Saudi Arabia 5.39 2,524 3,066
100.00 43,165 56,932
The composition of investments measured at FVTPL include the following:
31 December 2024
% of total
investments
(fair value) Cost Fair value
Funds managed by the Fund Manager (related
parties)
SNB Capital North America Index Fund 25.83 8,225 19,720
SNB Capital Emerging Markets Index Fund 6.25 4,723 4,770
SNB Capital Europe Index Fund 3.79 2,031 2,889
SNB Capital Global REITs Fund 2.15 1,791 1,643
SNB Capital Tier One Sukuk Fund III 1.39 1,066 1,065
SNB Capital Asia Pacific Index Fund 1.32 874 1,011
SNB REIT Fund I 0.44 489 339
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10. INVESTMENTS — NET (CONTINUED)

i) FVTPL investments (continued)

Local equity held for trading

Al Rajhi Bank

Aldrees Petroleum and Transport Services
Company

Alinma Bank

Bank Albilad

Company for Cooperative Insurance
Etihad Etisalat Co.

Jabal Omar Development Co.
National Medical Care Co.

Saudi Basic Industries Corp.

Seera Group Holding

Investment in Exchange Traded Funds and
REITs

iShares MSCI EM Islamic

MSCI USA Islamic

Invesco DJ Islamic Global Developed Markets
SP Funds S&P Sharia Industry Exclusions
Jadwa REIT Saudi Fund

Other investments

Emirates Global Sukuk Fund
ITE Rail Leasing

31 December 2024
% of total
investments

(fair value) Cost Fair value
0.61 421 467

0.17 151 133

0.23 212 179

0.21 164 160

0.16 138 122

0.20 153 149

0.16 177 118

0.21 188 161

0.18 160 138

0.14 148 107

3.65 3,140 2,787
21.00 12,729 16,035
4.03 3,092 3,075

6.38 4,994 4,865

0.44 340 336

4.87 3,468 3,715

0.39 270 301
84.20 49,144 64,285
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10. INVESTMENTS — NET (CONTINUED)

i) FVTPL investments (continued)

Funds managed by the Fund Manager (related
parties)

SNB Capital North America Index Fund
SNB Capital Emerging Markets Index Fund
SNB Capital Europe Index Fund

SNB Capital Global REITs Fund

SNB Capital Tier One Sukuk Fund III

SNB Capital Asia Pacific Index Fund

SNB REIT Fund 1

Investment in Exchange Traded Funds and REITS

Morgan Stanley Capital International USA
Morgan Stanley Capital International EM
Morgan Stanley Capital International WORLD
Jadwa REIT Saudi Fund

SGLD Invesco Physical Gold

Other investments
Emirates Global Sukuk Fund

Ades Holding Company
ITE Rail Leasing

ii) Investments measured at amortised cost

Debt investments measured at amortised cost include the following:

Investments in Sukuk

Investments in Murabaha contracts
Gross carrying value

Less: Expected credit loss allowance

31 December 2023
% of total
investments
(fair value) Cost Fair value
25.69 8,863 18,050
6.90 4,722 4,847
4.20 2,031 2,951
2.50 1,791 1,759
1.52 1,066 1,067
1.46 874 1,026
0.62 489 434
24.36 14,403 17,112
4.23 3,140 2,968
1.66 1,017 1,168
0.64 340 447
0.10 61 71
5.16 3,468 3,622
1.59 629 1,118
0.41 271 292
81.04 43,165 56,932
Notes 31 December 31 December
2024 2023
a) 4,061 4,441
b) 8,002 8,880
12,063 13,321
(12) (12)
12,051 13,309

a) Investments in Sukuk carry profit rates ranging from 4.50% to 8.99% (2023: 4.50% to 9.01%) per
annum with varying maturities up till 17 March 2029 (2023: 17 March 2029).

b) Investments in Murabaha contracts carry profit rate of 5.60% (2023: 5.50% to 6.10%) per annum with
maturity up till 05 January 2025 (2023: 04 January 2024).
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10. INVESTMENTS — NET (CONTINUED)

ii) Investments measured at amortised cost (continued)

The composition of investments measured at amortised cost by currency is summarized below:

31 December 31 December

Currency Country 2024 2023

Saudi Arabian Riyals Kingdom of Saudi Arabia 8,270 6,148
United States Dollars Kingdom of Saudi Arabia,

Switzerland 3,714 6,832

Australian Dollars Australia 79 341

12,063 13,321

11. RECONCILIATION OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE
UNITHOLDERS

As per the requirements of CMA circular dated 31 December 2017, the Fund calculates provision for
impairment in respect of financial investments measured at amortized cost using the incurred loss model,
whereas IFRS 9 requires provisions to be measured using the Expected Credit Loss (“ECL”) method.
This results in a difference between net assets calculated as per the requirements of IFRS 9 (“reported net
assets”) and as per CMA circular (“trading net assets™).

The following table shows the reconciliation between the Fund’s reported net assets and trading net
assets:

31 December 31 December

2024 2023

Reported net assets of the Fund 81,477 72,433
Add: Expected credit loss allowance 12 12
81,489 72,445

Less: Provision for incurred credit losses - --
Traded net assets of the Fund 81,489 72,445
Number of units in issue 26,098 24,768
Traded net assets value per unit of the Fund 3.1221 2.9249

12. RELATED PARTY TRANSACTIONS AND BALANCES

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

Following are the details of transactions and balances with related parties other than those disclosed
elsewhere in these financial statements as at and for the year ended 31 December 2024:
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12. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

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 1.50% (2023: 1.50%) per annum of the Fund's daily net assets value as set out in
the Fund’s terms and conditions. The Fund Manager may waive management fees to the extent of the
Fund's investments in other Funds managed by the Fund Manager. This is included in rebate income in
the statement of profit or loss and other comprehensive income.

The Fund Manager is also entitled to recover expenses incurred on behalf of the Fund relating to audit,
custody, advisory, data processing and other similar charges. The maximum amount of such expenses
that can be recovered from the Fund by the Fund Manager is restricted to 0.50% (2023: 0.50%) per annum
of the Fund's net assets value at the respective valuation days. These expenses are recovered by the Fund
Manager on an actual basis.

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

Amounts of transactions
Related party Nature of during the year ended Net payable balance as at
transactions 31 December | 31 December | 31 December | 31 December
2024 2023 2024 2023
Management fees
(including value
SNB Capital added tax) 1,340 1,165
Company Expenses paid on
behalf of the Fund 92 211
Rebate income 164 165 153 282
13. AUDITORS’ REMUNERATION
31 December 31 December
2024 2023
Fee for:
Statutory audit 6 6
Interim review 3 3
Zakat services 5 5
14 14

14. FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to a variety of financial risks including market risks, credit risks and
liquidity 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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14. FINANCIAL RISK MANAGEMENT (CONTINUED)

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 is 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.

14.1 Market risks

‘Market Risk’ is the risk that changes in market prices — such as currency, commission rate 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.

The Fund's financial assets are denominated in United States Dollar, Australian Dollar and Saudi Arabian
Riyals. As the Saudi Arabian Riyal is pegged against the United States Dollar, there is unlikely to be any
material impact on the statement of profit or loss in respect of the financial instruments denominated in
Saudi Arabian Riyal. The effect on the net assets value as a result of a reasonably possible notional
movement of the USD against the AUD with all other variables held is as follows:

31 December 31 December
2024 2023

Effect on net assets attributable to the Unitholders +8 +34

The Fund has used a derivative contract to manage foreign currency and other price risk. As at the
reporting date, the Fund has an outstanding forward contract amounts to nil (2023: USD 0.3 million). The
impact of fair value is not material to the financial statements.

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.
The Fund manages commission rate risk by investing in financial instruments that mature or re-price in
the short term. Accordingly, the Fund is subject to limited exposure to fair value or cash flow commission
rate risk due to fluctuations in the prevailing levels of market commission rate.

As at 31 December 2024, the Fund is exposed to commission rate risk on its investments in fixed-rate
Sukuk. A reasonably possible change of 10 basis points in interest rates at the reporting date would affect
net assets and profit or loss by USD 0.004 million (2023: USD 0.004 million). The Fund’s investments
in commission bearing Murabaha contracts are all short-term in nature, therefore, the Fund is not exposed
to commission rate risk on those investments.
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14. FINANCIAL RISK MANAGEMENT (CONTINUED)

14.1 Market risks (continued)

¢)  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 in 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 are 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 FVTPL investments securities
by 10%, with all other variables held constants is as follows:

31 December 31 December

2024 2023

Effect on net assets attributable to the Unitholders + 6,429 + 5,693

14.2 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.

The Fund is exposed to credit risk from its investments measured at amortised cost and bank balances.
The bank balance is held with a local bank having Moody’s credit rating of A3 which is in line with
globally understood definition of investment grade. Accordingly, there is no impact of expected credit
loss allowance on this balance.

a)  General approach for expected credit loss allowance

The Fund recognizes loss allowance for ECL on the financial assets that are not measured at FVTPL. The
Fund measures loss allowances at an amount equal to lifetime ECL.

The Fund measures loss allowance at an amount equal to lifetime ECL for Stage 2 & Stage 3 exposures
while loss allowance for Stage 1 exposures is measured at 12-month ECL.

12-month ECLs are the portion of ECL that result from default events on a financial instrument that are
possible within 12 months after the reporting date.

The key inputs into the measurement of ECL allowance are the following variables:

e  Probability of default (PD)
e Loss given default (LGD)
e  Exposure at default (EAD)
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14. FINANCIAL RISK MANAGEMENT (CONTINUED)

14.2 Credit risk (continued)
a)  General approach for expected credit loss allowance (continued)

The Fund categorizes its financial assets into following three stages in accordance with the IFRS 9
methodology:

e  Stage 1 — financial assets that are not significantly deteriorated in credit quality since origination.
The impairment allowance is recorded based on 12 months PD.

e Stage 2 — financial assets that has significantly deteriorated in credit quality since origination. The
impairment allowance is recorded based on lifetime ECL. The impairment allowance is recorded
based on lifetime PD.

e Stage 3 — financial assets that are credit impaired, the Fund recognizes the impairment allowance
based on lifetime PD.

In assessing whether credit risk has increased significantly, the Fund examines the change in the risk of
default occurring over the expected life of the financial instrument. The staging criteria considers strong
indicators of associated credit risk for each respective portfolio. Though the Fund has historically
experienced no defaults across the funds, the Stage 2 criteria seeks to identify triggers indicative of a
higher propensity to default while the finalized Stage 3 criteria lists objective indicators of default. The
Fund also considers the forward-looking information in its assessment of significant deterioration in
credit risk since origination as well as the measurement of ECL allowance.

b)  Expected credit loss allowance measurement

ECL allowance represents probability-weighted estimates of credit losses. These are measured as follows:

e financial assets that are not credit-impaired at the reporting date: as the present value of all cash
shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract

and the cash flows that the Fund expects to receive).

e financial assets that are credit-impaired at the reporting date: as the difference between the gross
carrying amount and the present value of estimated future cash flows.
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14. FINANCIAL RISK MANAGEMENT (CONTINUED)

14.2 Credit risk (continued)
b) Expected credit loss allowance measurement (continued)

The table below shows financial instruments subject to impairment:

As at 31 December
2024 2023
Stage 1 Stage 2 Stage 3 Total Total
Investments measured at
amortised cost 10,364 1,699 -- 12,063 13,321
Expected credit loss allowance 2 (10) -- (12) (12)
Carrying amount 10,362 1,689 - 12,051 13,309

As TFRS 9 requires entities to adopt a futuristic outlook of the macroeconomic scenarios in their

estimates of risk parameters, the usage of a scenario framework for the same is imperative. The Fund
has adopted scenario weights for three scenarios — baseline, upturn and downturn in line with external

economic outlook and industry practice.

e The risk estimates derived are used along with the cashflows to arrive at the probability weighted ECL

allowance across different stages.

The Fund Manager reviews credit concentration of the investment portfolio based on counterparties. The
credit quality of the financial assets is managed using the ratings from reputable credit ratings agencies.

As at 31 December, the Fund has investments measured at amortized cost with the following credit

quality:
Credit ratings 31 December 31 December
2024 2023
A- 68% 69%
BBB- 17% 15%
B 15% 16%
100% 100%
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14. FINANCIAL RISK MANAGEMENT (CONTINUED)

14.2 Credit risk (continued)

b)  Expected credit loss allowance measurement (continued)

The Fund Manager also reviews the credit concentration of the investment portfolio based on
counterparties’ geographical locations. The geographical concentration of the investment held at

amortised cost is as follows:

31 December 31 December

2024 2023

Kingdom of Saudi Arabia 8,270 9,149
Switzerland 3,714 3,831
Australia 79 341
12,063 13,321

Investments measured at amortised cost

The following table explains the changes in the expected credit loss allowance for investments measured
at amortised cost:

Stage 1 Stage 2 Stage 3 Total
Expected credit loss allowance as at 1
January 2024 1 11 -- 12
Charge / (reversal) for expected credit loss
allowance 1 1) -- --
Expected credit loss allowance as at 31
December 2024 2 10 - 12
Stage 1 Stage 2 Stage 3 Total
Expected credit loss allowance as at 1
January 2023 2 -- -- 2
Charge / (reversal) for expected credit loss
allowance (1) 11 -- 10
Expected credit loss allowance as at 31
December 2023 1 11 - 12
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14. FINANCIAL RISK MANAGEMENT (CONTINUED)

14.3 Liquidity risk

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

The Fund’s terms and conditions provide for subscription and redemption of units on every Saudi
business day, and it is, therefore, exposed to the liquidity risk of not being able to meet Unitholders’
redemption requests on these days. The Fund Manager monitors liquidity requirements by ensuring that
sufficient funds are available to meet any commitments as they arise, through new subscriptions and
liquidation of the investment portfolio and by investing predominantly in securities that it expects to be
able to liquidate within a short period of time.

14.4 Operational risk

Operational risk is the risk of direct or indirect losses 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 so as 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:
= appropriate segregation of duties between various functions, roles and responsibilities;
= reconciliation and monitoring of transactions; and
= 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.

15. 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
¢ In the absence of a principal market, in the most advantageous market for the asset or liability.
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15. FAIR VALUE MEASUREMENT (CONTINUED)

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

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

The fair value hierarchy has the following levels:

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

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

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

Carrying amounts and fair value

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

As at 31 December 2024
) Fair value
Carrying
amount Level 1 Level 2 Level 3 Total
Financial _assets _measured_at
fair value
FVTPL investments 64,285 32,886 31,399 - 64,285
As at 31 December 2023
. Fair value
Carrying
amount Level 1 Level 2 Level 3 Total
Financial assets measured at
fair value
FVTPL investments 56,932 23,319 33,613 - 56,932

The Fund has classified FVTPL investments as level 1 as per the fair value hierarchy except for
investments in un-listed open-ended investment funds which are measured using unadjusted net assets
value of the funds and have been classified as level 2 as per the fair value hierarchy.
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15. FAIR VALUE MEASUREMENT (CONTINUED)

During the year, there has been a transfer in fair value hierarchy on an investment measured at FVTPL
from Level 2 to Level 1, with a carrying amount of USD 3.71 million, due to a recently observed active
market for the open-ended fund. For other financial assets and liabilities such as cash and cash
equivalents, investments measured at amortised cost, other receivables and other payables, the carrying
values were determined to be a reasonable approximation of fair value due to their nature.

16. 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.

17. LAST VALUATION DAY

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

18. 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.

19. 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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