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A) Investment Fund Information Wi Ggdlive Sileghra (i

1) Name of the Investment Fund Sl Ggdio el (1
SNB Capital Real Estate Fund Slaal a3l Goune
2) Assets in which the fund is investing in Lgd sl (3 9ubivall LB & Jeo¥l (2

The fund has invested in real estate development project
located in Al Khomrah District, south Jeddah & OKAZ district
south of Riyadh city.

9 53l Gu B dpde Qi § ale )lie sl £9 e (§ Byl yallisl
B (g 0oLy dde Cgi

B) Fund Performance Badiuall elol (@

1) A comparative table covering the last (3) financial f el e ek . oL
o W) e gl /8 431 G Al Ol giud! (Jaks d5ylae Jod (1
years/or since inception i S o - < = dour

Year 2022 2021 2020 VO |
Ly ¢ 39dinall T 408 3

Net Asset Value (in millions of SAR) 44.21 43.79 170.3 I Ogele) Botisall dgual dosd Glo

((:S.)j—i.w
NAV per Unit* 2.51 2.49 9.69 *8u>g S Bguall Jguol dasd 3Lo
Highest Price Per Unit* 2.51 2.49 12.12 *8u>g yauw el
Lowest Price Per Unit* 2.45 2.48 11.81 *80>9 yaw J31
Number of Units (Thousand Units) 17,580 17,580 17,580 (Ba>9 afl) ©lusgll sue
Capital Distribution per Unit* - - - *5u>-9 S A lewly)l lasi gl
Fees & Expense Ratio 1.96% 0.76% 1.77% Oldg raelly p gyl Leud
Percentage of borrowed assets from dad ] o dpiddl JgeYl ded
the total asset value, the period of their - - 6.66% 0) LgBlasin! Fo)yls dLasSI 8usg cJguad!
exposure period and due date (if any) ((INES
*In Saudi Riyal Sd9adl JUJL*
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2) A performance record that covers the following

a) The total return for the fund for 1 year, 3 years, 5
years and since inception (annualized)

Kb ass ol Jomww (2
s (Ol giaw EMg By did Goiuall JlazVI LBl ]
(g“s_g.i.w) W‘Lﬂl .:\J.nj CJbJ.w

. ORI/ IR TS 5 Years 3 Years 1Year -
P " |
eriod Since Inception Olgpw 5 Olghw 3 L 5%
Return % -10.15% -28.53% -40.79% 0.99% % B9duall Lile

Aouall Ggiudl Bl .o
b) The annual total return for the fund:

Year 2022 2021 2020 2019 2018 didl

Return % 0.99% -79.45% -3.99% -6.44% -10.32% % Bguall ile
Year 2017 2016 2015 2014 2013 didl
Return % -27.28% -19.92% 1.32% 8.78% 12.56% % Bguall Jile

c) The percentage of the Fund’s costs to the Fund total
assets value:

g9 dasd Jz] o Bdiall lghasd @I a6 ded .z

Fees and Expenses % - dgiall deudl) S9! Juyb gl g paelly pguyll
Management Fee 0% 0 ByloY! pguny
Administrative Fee - ) )Y o gl
Other Fees and Expenses 1.96% ali 865 63 Cayliaally pganyll

. o JULy 515Y1 p gy e Gguall pde J3L5
The Fund Manager has waived the agnsll 5yl (3l ‘g.{‘ o
management fee and therefore no fee . .

. 2021 Qu)l.n 1 R ;-\J..a.}\
was charged to the Fund starting from
March 01, 2021
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C) Changes and Material Development 8 AL IS g g2l il glailly <ol il

1) Fundamental Changes / Material Development: 1,2 g2l Wy gladl / dwsludl Wil (1

2022 L 448 Cdd> Dydg> Olpdd SluzgiY @
e There are no fundamental changes occurred in 2022 f el T

2) Non-Fundamental Changes BAMN UM dwliad a8 Oolads (2
e Appointing of AlBilad Capital Company as an independent v Ob bole Jituw baa> onel Al DI &S0 guas o
custodian of fund. The reason for the appointment is to Beedl GHlaadl ekl §5lus Aidly ARV gb cpuaid]
comply with the updated Real Estate Investment Funds i

Lyl Gluall Jituwe ad> cpal s gl o
alal y)lEnll

Regulations.

e Updating the Fund Terms and Conditions to comply with

the requirements of Annex (1) of the amended Real Estate o0 (1) @bl Olllaies AN Ggkinall 6&45 Lo oS @
Investment Funds Regulations.

el (Hlaal Hlasiwd) Golue d5Y

D) Fund Board Annual Report Sl Bgduall Bl3f yulome pydS (o
The Fund Board held two meetings during the year 2022, the dadlis @39 (02022 pladl I3 etz Bgiall B)l3] pudomo dic
following subjects were discussed: I W‘&“j'

e Main updates relating to the Fund such as: Developments in the s ‘ R s
Loslol Ll Jguob Wilyghaill y31 1 e Gobiuall Oldzsiuwe
Fund’s assets and performance. 2el9 O ol &y >~ o9 2 2 *

e Approving the appointment of AlBilad Investment Company as Gosial d“"“"" bz (e Hladiud J?w b (s Jo dadlgoll o
independent custodian for the Fund. ﬁ&"‘ﬁ by Je cual L,S"‘J‘ dpuolanl gl Ol e dadlgall @

e Approving the non-Fundamental changes made to the Fund’s -Bgiuall
Terms and Conditions.
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E) Risk Assessment Report

oleall gl )i (2

Risk

Risk Description

oyl

JOXE

Development Risks

The Fund’s main objective is to achieve capital
gains by investing in real estate developments.
Real Estate developments are subject to
numerous risks including, but not limited to delays
in construction, cost overruns or force majeure,
that may increase project costs. Moreover, given
the nature of the existing assets (land plots which
are expected to be developed), the Fund is further
exposed to new project commencement risks such
as the receipt of zoning, occupancy and other
required governmental approvals and permits and
development costs in connection with projects
that are not pursued to completion.

0 Aol CalBlo 328ox5 50 Bgutinall (gunyll gl
x_g.]aﬂl Oldas o -é)u‘j}lﬁﬂ‘ é_)w.im)” I
Uil Jaes e cslld (3 Loy yloleall (o dopuall (6Ll
Cgylall of I 9l of slid) @ bl ol
aelld e B9dle .89 duadl LA (o 33 0B (29 cBynlall
Bsiall oo @) 92D phad) AUl Jgaod Axad 15125
gl sy ybolseal il Gguiall poyats ¢ (Layghs
Jbealy gblie J) erendtl] il Jro ozl

oSGy Lgllanll (5,391 e oSl i) Lailly il gally
L@.ZA;.ILZA P.Z:\ ‘d d\l‘ E)LLA.” fad e,U.\_\ E\M‘):)M‘
.f-l-@-ﬁ)‘l &>

peladll yblie

Concentration Risk

100% of the Fund’s holdings are 2 land plots
located in Riyadh and Jeddah. Moreover, given the
issue with the revocation of Riyadh Derab land’s
title dead, Knoz Jeddah Land now constitutes
100% of the Fund’s real assets.

3 o)l gakad e yle Bganall Gl ¢ye 7100
slal] s ) ylailly ell3 e Bodle 8uzg (bl
oo 2100 S9! S5 B 5958 0l el ol &Sl
oylaa)l Ggdiuall Jguol

S Slke

Valuation Risk

The valuation of real estate investments depends
on various factors and can be difficult to establish.
Hence there is a risk that the market value of the
Fund is materially lower than its Net Asset Value.
This might be due to an overvaluation of the
underlying assets due to changes in economic,
political, regulatory and market conditions.

dalizes Jolge e dylanll ol o daia
shas B (6 a9 o camall (0 0950 Of (Sazs
Godsr Sy S5 gtial) &byl Audll O 3 i
& Ddlall o 1 0555 05 gl b Lo 0
gyl § Ol o dludl Jguol (ol
-Boaadly dranlaiilly drwliadly dpdlasd)

et ol

Liquidity Risk

Liquidity risk is the risk that the Fund may not be
able to generate sufficient cash resources to
distribute to the unitholders. Moreover, given the
open-ended nature of the Fund, the Fund might
not be in a position to satisfy unitholders
redemption requests.

Subsequent to the significant event related to the
revocation of Riyadh Derab title deed by the
Supreme Court, the Fund Manager has decided to
suspend subscription and redemption of Fund
Units and hence reducing the liquidity events for
the unitholders.

W e Gaanall 3 pue bl (p Dgpdl jblne
e sdle lumgll o e el 488 s ylge
0550 Y A Bgtiall dgraall dncdall ] el cell
Glisgll (Fl wldb 4y 4 mows gds @ Eoduall
2ol

Ol (2 &Ske o clilly 3lazall plgll ool e
AN ka5 Gl ke )8 ¢ Whall ASrall U8 (1o
sl ddlenst Judas Wby cdio slaiuwdly Gouuall 3
gl ($Ia) A gdl A gl

W gl yoline

Under-performance Risk

The risk that the underlying assets will not perform
as expected due to idiosyncratic factors, which
consequently leads to underperformance of the
Fund and lower returns to the unitholders.

As of 31t December 2022, the Fund’s per unit
value is SAR 2.51 which is 75% lower than the
initial unit price because of the revocation of the
titledeed.

aB5ie 98 LS Ll Jsuol 51l e § Jietall ezl
slol Cand J) QUL 635 las oz Jolge Gy
Olugll (Sle e W5lgall (plasly Gadiuall

Bl dagd il ¢ 2022 rand 31 e lais!

O £ 75 dads J Lo 989 S39am JU) 2.45 Gdial
s 23l o L] JL U3 359 ¢ Jusd 8ol o

191 ybolseo

Fund Manager Risk

Unitholders might not have the opportunity to
participate in or control the Fund's daily
operations or decisions including investment
decisions and actions taken by the Fund Manager,
which may have an impact on the performance of
the Fund.

3 (Sl of § aS)liuall dpyd limgll el L5 Y 0
Shly3 el § Loy ¢ Gouall duagdl Shlall of Sldasll
49 L.§J‘3 ¢ éleﬁ\.\n i (3"” Ql:bq}”j)ww

.B9kall slal e 80 L) 0950

Bowuall pda yblse
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Country Risk

The risk that new governmental regulation, policy
and taxation; or political and social instability,
could negatively impact the Fund's performance
and/ or its liquidity.

91 S pally Byl s sSoxdl cilusliaadlg a3l Ul ol
slol e Glas 1355 48 ¢ (slaizdlg (gulbadl 5210l pue
.B9%uall dguw 51/ 9 Bgduall

Adlyiond) bl

Economic Risk

The risk that a deteriorated macroeconomic
situation might negatively impact the
performance and value of the underlying assets
and consequently the Fund.

S35 8 (S oladYl Al 5505 of (§ Jreill lasl
e JWb dwldl JguoYl dagdy slol e e
.d9diuall

Golaidy) bl

Compliance & Legal Risks

Failure of the Fund to adhere to laws, rules and
regulations. This risk includes: Legal, Regulatory
and Sharia Compliance risks.

ods Joiid .zl gllg Aalaidlg oyl sty Boiuall plll pus
eaidlly gl Juxedl Hble 1k b ylolsll
(Sl

AAVN Jble
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KPMG Professional Services Ligall @l il 2 o) (2 S

Riyadh Front, Airport Road Jadl 315k el ) dgal s
P. O. Box 92876 AYAVI 2 0 Bs2ia
Riyadh 11663 VYUY pab )l
Kingdom of Saudi Arabia A gl Ay el ALl
Commercial Registration No 1010425494 VeyegYosas o8, gt daw
Headquarters in Riyadh Al (& il S sl
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KPMG professional Services, a professional closed joint stock company registered in the Kingdom of Saudi Arabia. With the paid-up capital of (40,000,000) SAR. (Previously known as “KPMG Al Fozan &
Partners Certified Public Accountants”) 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. All rights reserved.
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