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A) Investment Fund Information DSl Gt Oleglas (i
1) Name of the Investment Fund Sl Ggdive euel (1
SNB Capital GCC Financial Sector Fund Gl JWI plaall AaY1 Gge
2) Investment Objectives and Policies Blwylong Hleiiwd Slwbuwy Blual (2
e  Fund’s Objectives: 1Ggkiall Bluai e

The Fund aiming to achieve long-term capital growth il U5 e oshall (sl e Sl ol drass J) Ggiuall Coug
through investing in the shares of the financial sector ey Lo (&I dexdsd! egud) B3l gl 3 JdW gladll B ol @
companies listed on GCC stock markets having growth Al olasuilly byl G e gail) Bl
opportunities in terms of profit and cash flows. N—“’T & ol pesaid oMel dJJl 3lysdl & bl ob lle
The investments in the financial instruments above l>g9allg «53Y Hlaiiwdl Gaslue cdsilgall Boudl § dzydell S 21
includes the investment in shares of companies listed in ~ J] &UsYL .&sJs91 B> g g LYl cilomg lallg dalall &JgY)

the parallel market, in other investment funds, initial Aadly Aadl Bl gl lgal
public offerings, additional offerings, and right issues. In 1dlylong Hlodl Olwbws @
addition to the investment in money market (3 admaell JWI gladll S egul & gelud S Byl yaliug
instruments and cash. . sl AW (3l gyl

¢ Investment Policies and Practices: el 8 obediwdl pesats odlel &bl BlhgYl 3 whleiiwdl ob lle
The Fund primarily invests in the shares of the financial  «5,3Y [l Gluoy ilgall Goudl G dxydall ©S &
sector companies listed on GCC stock markets. AigloYl Bgbim il-g,bog ddLSYI g lallg dolall AoVl wl>g,kllg
The investments in the financial instruments above ]y Al Blgul Silgal J) d8LoYL

includes the investment in shares of companies listed in
the parallel market, in other investment funds, initial
public offerings, additional offerings, and right issues. In
addition to the investment in money market
instruments and cash.

3) Distribution of Income & Gain Policy clgj)’!g Jsl ayes dwbw (3
Income and dividends will be reinvested in the Fund. No ulsclgjg NERI] 229 o= Yo ‘@5M|¢CQJS|3 JdlHlediwl Bole o
income or dividends will be distributed to Unitholders. RUIREN I UN
4) The fund’s reports are available upon request free of . . -

) e P P q «Jlie Oy Cllall wie Foiuall P cl‘b (4

5) The fund’s benchmark and the service provider's o) 4ol 3930) 39ASIYI adgally cBaivall LAY Lgall (5

website (if any) (49
S&P GCC Composite Financial Sector TR in USD. (S ;Y9 (S 5ladl) sl Sl gladll ogud S&P i5e
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B) Fund Performance Badall elol (o

1) A comparative table covering the last three financial

¢l e 9f /8 N1 I ALl ol gl Jasy &ylde Jou> (1

years/or since inception, highlighting: L
Year 2024 2023 il
NAV* 1,061,649 3 353,369 *Ggkinall Jguol dasd 3lo
NAV per Unit* 10.57 10,48 *59 S) Bskisall Jgol dad Lo
Highest Price per Unit* 11.27 11.04 *5u>9 yauw el
Lowest Price per Unit * 9.98 9.33 *5u>9 yaw J31
Number of Units 100,399 724,478 Slasgll sde
Income Distribution Per Unit N/A N/A g X de)gall ijﬁ! Aol
Fees & Expense Ratio 10.78% 6.79% Ol raedly @ gyl deud
Percentage of borrowed assets from the total asset value, N/A N/A WY dasd Jlaz] o Ao dall g dued
the period of their exposure period and due date (if any) (@29 0]) Lg8limminl F)Bg GOLASTI 8uag
*In Saudi Riyal Sagaudl JuyIL*

2) A performance record that covers the following: b b Jadelol dxw (2
a. The total return for the fund compared to the - “ . e e ) .
DM Bulg did _Augall diylie Goiuall Jloadl L)l
benchmark for 1 year, 3 years, 5 years and since w36 By ik ] it ©9 Juz?d
inception: oLl i g Wil g punos ¢l ghow
. Since Inception 5 Years 3 Years 1Year I

Period w\u“.’m Lo CJI}L.«: 5 C.'J‘}Juu 3 Do bﬂ-"

Return% 3.09 N/A N/A 0.86 %ocd9all Sl

Benchmark% 11.51 N/A N/A 7.97 % dgall LSle

b. The annual total return for the fund compared to the sl Asall djlie Gowual God! Szl Sl Lo

benchmark for the last 10 years/ or since inception: : ol e of /el ol g
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 LV
Return% 08 48 N/A NA NA NA NA N/A NA N/A Yochgrll Sl
Benchmark% 7.97 13.10 N/A N/A N/A N/A N/A N/A N/A N/A % y-iugall Wile
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c. Actual fees and fund expenses paid by the investment
fund during the year as a percentage of average Net

e Boaall lgless (1 lailg Y geally Wlousdl blie .z

Asset Value:
'@guiuall
Fees and Expenses d‘:{):—&-ﬁ % Fgiall Auudl g anlly pgusyll
SAR‘000 -
Management Fees 31 1.94% 8ylaYl ool
VAT on Management Fees 5 0.31% Byl Ol e d8Lan)l doud)] dopo
Custodian Fees 42 ZeE Laasdl p g
Auditor Fees 65 4.07% bl gzlye Gl
Fund Admin Expenses 21 1.32% LyloYl Oldesdl Caryban
CMA Fees 4 0.25% Al B guad] L pgun)
Other Fees 2 0.13% Sy calas
Tadawul Fees 3 0.19% Jols g0 e Goiall loglae i3 pgu)
;nednizire\(::t?ct)::nd Board 1 0.06% oliuall Baiall Bl0] e slyac] B
Total Fees and Expenses 172 10.78% aybaclly pgwyll ggocme

3) Material Changes
There were no material changes that occurred during the
period that affected the performance of the fund.

Economic Outlook:

—  Crude oil prices (Brent) averaged USD 80/bbl. during
2024, down 2% from 2023 average levels. Oil prices
were range bound during the year exhibiting a trough
around USD 69/bbl and a peak at 91/bbl at the
beginning of the 2" quarter. However, the oil market
weakened in the fourth quarter amid non-OPEC
maintaining high productions levels and Investors’
concerns on 2025 demand levels. Brent closed the year
at USD 75/bbl, 3.1% below end of 2023 levels.

—  The Saudi market’s representation In the MSCI Emerging
Markets index continued gradual increase during the
year. Net foreign inflows of around USD 5.1 bin in 2024
took overall foreign ownership to USD 90.5 bin at
Tadawul (excluding strategic partners).

— IPO activity was healthy; 15 companies were listed at
the Main Market of Tadawul during 2024 with over SAR

14.4 bin capital raised. Investor participation in these

BAA UM i Lyga> Clpas (3
B UM Gadall <IoT § 35 Lydea s s o
alaidYl elol Lo dole B, la8

, 2024 ple I Jeonl) V9o 80 el baadl Hlawl bawgio db
g5 Jadill Hlawl 2023 ple yauw Jaugios L5)lie %2 0yud (olassl
Jrall Y93 69 gl oo cldg pladl sl Bagdme Bl (3
Bl M W1 o))l Blae Buslg By Juasl) HY93 91 dedl glgum99
bands plal (0 o) o)l § iy b Jadidl yae 02024 4JLJ)
daiye glS] by e bl delate s (o Joll ) Aadlore)
pladl 31e1.2025 L Cllall BBT Jlo (o paiinad! 318 J) d3LSYL
s 30 %31 Ay J8T Jlozr] Sgtumoy Juanl) B0yl 11993 75 e
2023 ple 3]

MSCl EM g (3 539! Goadl JuteS (§ duompyatll 83031 &yt
Y33 5o 5.1 0 8yuiedl 8319l szl laduall 3o o1 . pladl I
Y35 5lke 90.5 ] Al da¥l Sl 28, 2024 ple 3 (ol
(Ol s8I sl Jols (3 Sl

Bgudl 3857 15 Zhal @ Cu B AR IS Jarae LIS blas oF
($39a Jby slke 14.4 e Wi by 2024 ple § gl dusy)l
Flad e LY OLLSYI 0da (3 Digdll oy peitiusl) dS)line ol
B . Gogaudl 2LaidYl elol Dilie Jundy &ldg 3Ny O lugall
B p ol oda, ST ol Jby slbe dal b e Lgie LS
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IPOs from both institutional and retail segments

continued to be strong due to strong performance of the

Saudi Economy. six of the fifteen IPOs raised SAR 1
billion or above, these were Dr. Soliman Fakeeh Hospital
Co, raising SAR 2.9 bln; Almoosa Health Co; raising SAR
1.7 bln; Nice One Co, raising SAR 1.2 bin; Modern Mills
Co, raising SAR 1.2 bin, Arabian mills Co, raising SAR 1.0
bin, and United International Holding Co raising SAR
0.99 bin. In addition, Nomu Parallel Market saw 28 IPOs
that raised cumulative SAR 1.1 bln, where Yageen
Capital Co was the most notable IPO in Nomu.

— The Kingdom’s economic performance during FY24 was
positively driven by growth in non-oil GDP, while oil GDP

The

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

is expected to drag down the GDP to a deficit.

compared to last year’s 2.0% deficit. The deficit was
largely due to lower oil prices and output levels. Qil
output averaged 9.0 min BBI/day during 2024.

— The Kingdom’s PMI averaged 56.5 points for the year,
recording a low of 54.4 points in July and a high of 59.0
points in November. Comparing to 2023 average of 58.2
points.

— The US Fed began cutting its benchmark rate in 2024,
reaching 100 basis points cut during 2024 compared to
the previous year, the effective rate settled in the 4.25-
4.50% range. The 3-month Saibor averaged at 6.0%
during 2024 and ended the year at 5.54%. Tadawul
reported 39% increase in average daily traded value
during 2024 that reached a rate of USD 2.0 bln a day

4) Exercising of Voting Rights

The Fund Manager has exercised voting rights, for more
details kindly refer to the “Exercising of voting right Annex”.

5) Fund Board Annual Report

a. Names of Fund Board Members

e Ali Abdulaziz Al Hawas - Chairman - Dependent Member
e Feras Abdulrazaq Houhou - Dependent Member

e Naif Abdulaziz AlDegaither - Independent member

e Hamad Mohammed Alhamaad - Independent member

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

douall (gwgall 89, Hlide 2.9 Carazr G 442l Olagles ygiS Ul
by lhe 1.2 Comazr G 09 (ub 857509, L) Hlide 1.7 Crez
o>laedl 8Sas ,db)y Hlde 1.2 Caws Gy Euusd! olaal &Sy
x> Al dadlal Busxiall &Sg , Iy Hlide 1.0 ooz > doyall
Al gall Bgund) god Bguw dg «lld ) BLEYL .JL) Hlde 0.99 Carnx
ol 88 OS| 08 Jlez] S Jby slde 1.1 Caner ple LS| 28
303 3 31 58 &Ll

5oL Tobul Lose s 2024 JWI pladl IS aShaal) (s3bamBYl £ 08
el (3 il SLamdYl e @Bgi U3 02 ¢ Jaaill p& SLasdYl 3
Sy dgull doladl dlimall § some Jromad Qo902 - dilnadl § 5oem
Joeodl @I e %2.0 jxa dlie cJlozYl Joall W 00 %2.8
S dozp dl G dell dblinall § smadl Cow 2023 diw § Jlaz))!
Juse oy G <2023 D Sbginay dylie Jaridl zUlg Hlawl oo
2024 ds P 5l 3 Jonys Oseke 9.0 J Jaidl i)

dal 56.5 S gine dSdonll (§ Sbisall Gpde §e Jawgio Jomw WS
Qe Sgiume Jely gl o2 § dad 54.4 die A Sgtns 35 onne cdil]
2023 ple (3 Apg dlads 58.2 Jawgies Lyl suedgs (§ dlati 59.0
ple § Bl dge padse Sdsuall O § bl Jblasl T
Ayl L) S g o olaod Alads 100 ey dsnds @3 G 2024
a8 3 Be) jgnlud) augino il .%4.50-4.25 Sgiuns Lis Ysuo9
Clow %5.54 Sy is &l 3l Cu> 2024 ple I %6.0
2024 ple I duogdll Jgladl dad Jawgin (§ %39 duandy a5y J9ls
29 3 (ool Y93 slke 2.0 Juas & o

Lyl Cogratll Sluylos

(4

G Jeeladl e wielly dgidl Cogadl Oluyloss Ggduall pie pl
."%)3.3.4«.” C‘,:JW\ QL»)LAA é;d.n" th:-b,o

Sl Gguiuall By1] (yulmo 2,85

Bl By1] ulkme sbash slowd

Jahne p& grac - Godiall Bl5] pudze ud) - pelgad! piall dae Je
e g gia8 - 925> Sl e ulsd

Jits giac - jue ) piallias iyl

Jins gaae - dlozdl dosxo da

Badiuall )13 (udme slasi CMBGe (e BIS .
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Ali Al Hawas: Executive Vice President, and Head of Global
Markets at Saudi National Bank. He joined Samba in 2008
and has over 24 years of Treasury business experience. He
is member of Bank’s Asset Liability Management Committee
and responsible of managing the business under Samba
Global Markets Ltd platform. He holds a diploma certificate
from ACI University.

Feras Houhou: General Legal Counsel at Savvy Electronic
Gaming Group (“Savvy”), a leading company aiming to drive
long-term growth in the global gaming and eSports sector. In
his position as general legal counsel, he oversees many tasks
and responsibilities related to five main departments: legal
affairs, risk management, compliance, governance, and
board affairs. Mr. Feras also held the position of head at SNB
Capital's Legal and Governance Division and the Sectary of
the Board. In March 2015, Feras joined the Legal Division
besides his role as a Board Secretary. His expertise covers a
wide range of tasks such as working on various Equity Capital
Market and Debt Capital Market transactions and handling
all litigations in which the Company is involved. He also has
worked extensively in Merger & Acquisition and all sorts of
investment funds locally and internationally. His role in these
transactions included negotiations, drafting and execution of
its relevant agreements, documents and structure. Prior to
joining SNB Capital, Feras worked at the Legal Division in the
Capital Market Authority where he participated in drafting
many of the Capital Market Regulations and advised in many
policy matters. Mr. Feras holds an LLM specialized in
Securities and Financial Regulations from Georgetown Law
School and a law degree from King Abdulaziz University. He
was appointed in July 2021 as member of the Middle East &
North Africa (MENA) advisory Board at Georgetown Law
Centre.

Naif Aldegaiter: He has over 23 years of practical experience
in strategy, business development, project management and
banking. He is the Vice Chairman of the Capital Market
Institutions Committee, Vice Chairman of the Financial
Technology Committee and a Managing Partner at the
Competitiveness Center for Consulting. He also served as the
Deputy Authority for Strategic and International Affairs at
the Capital Market Authority, and then worked as the
Director of Strategy at Al Rajhi Capital. He also worked at the
National Manufacturing Company, and was a member of
many of its subsidiaries’ boards of directors and committees.
He also worked as a financial analyst at the Saudi Industrial
Development Fund (SIDF). He holds a Master’s degree in
Business Administration, Finance, from Prince Sultan
University, and a Bachelor’s degree in Industrial Engineering
from King Saud University.

Hamad Alhamaad: He has extensive and deep experience in
financial markets through his work in several investment

JoY elidl 3 dedladl Blgad! pudy e iiuaitl) ubl BB 1elgedl e
ble24 oo AST 435 2008 ple § &bl Lol de gozmo ] @uiail (S5 9aud]
& Jboel Bl3] oo Akt Wl e Jggame A3l Jlme G 8p3dl 0
Bl L) § giac ol G Bagamall Awdlall Blewdl &Sa daie
pobs Bolgd Je Juol> «ells ] BLAYL il § whgllaally wlsgrgall
ACH dsalx o0

49 AP QLI Bl degarme § pll G Hladudll 1gg> (yuld
QLY plas § Saall Jogb gaill 3a3 ] Cugs I Busl1 dSadl (" 3l
Sl e ple 3536 ladunsS aianbg § B g Lalle 49 S0P Ll
831519 43318l 09§l (p Leaunh pLundl dnes Liaodl g ganally plgall oy
/3! Jazo o8 Lad 5laYl ulxe 09589 ASgadly Jledly olseall
onely A1 LY 30 daSsanlly A0 Blal O95ad) ud sy e pulyd
G AW oY1 a8 0 45 93lall 03l eundy Gl C (A1 Byla] udoro
oo 3l Bps Jass Yl Gulaxed e 0y93 Sl dl p 2015 sl
Olaawg (ECM) pgedb dalsiall Olaisall o plgall oo dawsly dcgoze
A8l pass (@1 4sLasll Ssle ] dnliag (W)l Gaudl § (DCM) 2,3Y)
Ayl Baslually Slgmiwdly Fleaidl lade § Joall I dips died LS
3y OLAYI dazlyey slely Gloglaall e Jas o Woog L
Jsll e sueg ddgadl AWl Goud! 3 Sladsall oo siay @Dall I3
BISYI 3 (uhd 3l Jos @bl oY) S ] dslouail J3 a2l
Gl ) (o il deluo 3 Dla Cpo AW Baedl Ling 453!
Bl Olislean Alaiall Sl oo Wkl (o gunser 8)géuall piBy dulall
a3 (§ Ogbiz s dnsler (00 AN (§ stz lo Bolgds ulyd Swdl Jommy
Jopal e ellall daolr o 0931 (§ Bolgig dulodl ola iilly ALl By9Y)
(B O95ad GHlasd! pudaxall 3 p 2021 g 3 o WS

okady &l Rl 09521 § ple 23 oo ASY dddas Bp5 Joom 1AM LG
Sluawgo &) § uyll G0 929 .38 saedl JlosYly aoylinell 51319 JlasYl
B 3 Ol ehd gay AW duall D) pud) Sy AW Ggud!
doedliwdl 095l Bgll JSy cuaie Jid WS ohladed) deudlall
8§ demdliad padS e Jos WS Al Goud! &0 (§ A9l
oo el Lgiae Jidy dubgll gpad! 854 § Jas S AW gzl
dpaidl Bgiue § Jlo JxsS Jos WS Lgilnlg dmlidl @8 lyla] (ullme
oS (JesYl 8] 3 wiwrledl A3 Joso (SIDF) ($3gaudl duclivall
oo deluall dudigl § ool daag colab el daslr o cddlo
Wgaw Clodl daol>

Q dos > 0 A1 Blgudl (§ dlacy dawly Spse piy dlesdl do
Al &) HaxT 88 (3 (SIus gianS W Jany dyledie) B Bus
Jis LS \glanslinl pokis &S punl § Gpaer 495 4 OF
el Co Lyletiwd] Bla> 454 3 ddomall @gud)l " Guh) SB" Cuaie
@ AWl oYl 3 "l Sl e delus' 5 cddlall Ladlrall )1 3
SV 3 a8l dzys e o calall dumsall (e g . Jguedl Byl] @ud
CFA) daitae Jlo Jloms B3lgs (Ao ol 929 colaln muad)l daolr (y0 AJLo)]
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companies. He currently works as an executive member at
Ajdar Fintech Company, where he played a fundamental role
in establishing the company and developing its strategies. He
also held the position of “Vice President” of Local Equities at
Hassana Investment Company, where he contributed to
managing financial portfolios, and “Assistant Manager of
Equity Research” at SNB Capital in the Asset Management
Department. On the academic level, he obtained a
Bachelor’s degree in Financial Management from Prince
Sultan University, and he holds the professional Chartered
Financial Analyst (CFA) certificate.

c. Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund board shall

include the following:

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

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

3. Overseeing and, where appropriate, approving or
ratifying any conflicts of interest the fund manager has
identified.

4. Meeting at least twice annually with the fund manager’s
compliance committee or its compliance officer to
review the fund manager’s compliance with all
applicable rules, laws and regulations.

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

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

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

8. Reviewing the report that includes assessment of the
performance and quality of services provided by the
parties involved in providing significant services to the
fund referred to in Paragraph (l) of Article (9) of IFRs, in
order to ensure that the fund manager fulfils his
responsibilities in the interest of unitholders in
accordance with the Fund’s Terms and Conditions and
the provisions stipulated in IFRs.

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

Bl ggunng Boall )13] pulme Hlsdl .z
zj,a:;H Y Jadl dﬁ.\.m ul; ‘éﬁM‘ 5)|.>! u«l;u: ;ba.ci ij}am M

39
Bgeiual] 0553 () sy g2l )l byl 3giall guar e 228150l
Led b

Jyol dalaiall Cogadl Goh Glan lsd giSe duwbuw sloxel .2
B9luall

Tlas jo)las ¢ e A8sbanll of dadlgall dlio U3 OF (209 3LEYI .3
Slasiedl B1olue A lady Ggiall yde dic zuady

side S alYlg Aladll &z ae JSYI e bgiw o0 glaxadl 4
B9uall ke Al (p0 UST capad P9 ddllandl Uggume ol Bgubisall
REVENEN-SIEF NI FIves

o (63) 3 (62) ooledl & lesle (o gmmindl ligid)) auar e &blgell .5
ddlge e Boduall pde Jpa> Jud eldg Hlakiwdl alue 45y
(Gean W) eylad) of dixglly wluasgll Sle

OBT slgas) 53T diliaas Slg Byinall pBTg g & A859 JiSI e STWI .6
Lylly Bgkimall poey Beuall Blass Ol>bad| gesaiy (ops ol lude
Bl &Y pET o Gaw Lo 3315 o0 SWI J) 8L c3gansall
ekl

Sl gl (S donbias 3oz Loy Gldggunsy Goivall e pld (o SWI .7
Dl Bolus Y o819 c@gdisall a8Tg by ad (adg

00 Aediall Gledsdl Bygzg slol @udts cpesaiall pyadll e oMLY .8
8,241 (§ 4] Hlawedl Bginall Lya gl leusd! audny daedl BI,LYI
ke plid oo uSTal g ¢ laiiwdl Gaoliue dxY (e (9) Baldl e (J)
B9 g il ladg lu-gll Ells dxbyan Bimes Loy 43l g5unes (39kisall
Dbl Gaoluo 4=y (§ 3)9 Loy Bgivall

Bodisall Jgol dalaiall Jboliall o Godiuall e Jolad 40T a3 .9
dalaiell Sl Wiy b Goduall jude Wlslyzly bl (g
Lgxe Jolasll &xaS9 Ggiall

dorian 3z Loy poy>s dilics Bylgas plataly 4 g Bl Joad! 10

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

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

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

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

d. Remuneration of fund board members

Independent Board members shall be remunerated by the
Fund Manager in the case of attending two meetings per
year, being the minimum number of Board meetings, such
remuneration to be paid to each independent Board
member from the Fund's assets. It should be noted that this
remuneration is allocated from the total expenses paid to
the conventional funds managed by the Fund Manager and
supervised by the Fund Board for a total amount of SAR
(80,000) per year for the independent members of the Board
collectively. The fees will be allocated based on the
percentage of the Fund’s NAV to the aggregate net asset
value of these conventional funds. In addition, independent
Board members are compensated for travel allowances up
to a maximum of SAR (7,500) to be paid from the Fund’s
assets. Non-independent Board members shall not be
entitled to any remuneration from the Fund Manager in
consideration to their roles as Board members of the Fund.
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
The Fund Board is composed of certain employees of the
Fund Manager. However, the Fund Board members have
fiduciary duties to Unitholders and will use their best efforts
to resolve all conflicts by exercising their good faith
judgement. Furthermore, Board members may hold Unit in
the Fund, have a banking relationship with companies in
which their shares are acquired, sold or maintained by the
Fund or on its behalf, or with which the Fund has Murabaha
deals. However, if any conflict of interests arises, such
conflict shall be communicated to the Fund Board for
approval in which case the conflicted Board member shall
not be entitled to vote on any resolution taken by the Fund
Board in respect of which the conflicted Board member has
any direct or indirect interest.

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

B9l e B (e domiiyd day Obluadl aarlye s e dadlgall 111

olelizdl BBy awxr de Jorad (@l Oleladl olxe (pods 12
B9iall 81| ulome IS &I @blyally

Wl Bdseiall Wleh2Ylg G98adl graz Gasaiall i) e eULYI .13
g Ll Gaolue 45N (10 (9) Balall oo (p) 8,201 (§ 4] Hlicell
Sl (S donbias iz Loy il gguas Bguall poko plid o uST
DLl Ba3lue A3 (§ 39 Loy Gokiuall Ty bg 4 lasy

B! )13 uudomo slast Wb .o
s> Jl 3 Godiall pe e B Gituned] udaall sbiacl golan
8 ool Cum B udzme Olelaiz] dda) G usdl 929 Ldb caeleir|
Bl 0 OF J] LYy . Bgcinall Jgual (o 285 8188 Jaius gune
Wy @I dadadl Gasbuall degduedl canbadl Jlaz] oo lpamass o
$392w Jby (80,000) Jlox] oy pudnall lgide By Boiall e
e el paudl pamass ey anaizns gtlitusl) Gulaell sbacY by
oda ¢ JgeYl Blo ded Jloz) ) Ggiuall Jsedl Blo dad ded
don i Slasase Glited] ulzeall slacy 2808 WS dudasll Goluall
oulme sliast (9ol Vg Bl duel (0 185 S92 Uy (7,500) (ol
oulme sLack @295 Jolke Bguall e (e 8K ST aliiuadll p& 8)15Y)!

.B9iuall 8la]

Goduall B3] pudome giae wWlas o @Whaell oy .
Bguall Zllacy

O «ells gag Gokinall e Aloge ar) e Bgdkall Byl] pulme Ll
GSbad Gglie Bews climgll S Ll Glerly ol pulxall sbiacl
& gl dgjles DI o @Whadll (o)ld Wl g o) g
e 058 O of Bguall § Sy llas Gulzmall sl (Say WS A
J o Lglai> ol Leao o Lgageed <l o (@) OBl go ddpae e
209 g douilye lakie Goiall G 05 I ol i DS of Bganall
Mgy Goall ulme $3U] o cliasll § p)lad ol sgd Al (3 celld
G oS Al Gl gl Sez Y Alxdl 0dn 39 ddde Aablgall (2)laill
S guanld 05509 Bgauuall Byl] (lame sty 513 ST e Cogmatl! @Whasl)
4d B il 4 ol 8l Axlian

lged il I Gaoluall B)la] pullms gpez g o .9
Bgall pulxs giae

SNB Capital GCC Financial Sector Fund
Annual Report 2024G

Page 8 of 34

Fedl el pUaill oI Bguine
£2024 gl 42,1



a

e
Pl
ol

B

Fund’s/ Member’s Name o> b oalyd S gl [ Gadivall gl
Slexd| Jus 99> oslgll
Hamad Naif Feras Ali
Alhamaad AlDegaither Houhou AlHawas
SNB Capital Al Sunbullah USD v v v v YL Al oYl Gedie
SNB Capital Al Sunbullah SAR v v v v JU L il Sl Bgise
SNB Capital Al-Raed GCC Fund v v v v Sl S oYl Gouine
SNB Capital Al Ataa Saudi Equity Fund v v v v el ellan) &ﬂiﬁ
SNB Capital Saudi Large-Mid Cap Equity v v Y Y 5 Sl Sl ‘?q,w‘)l L,Lb)ll B9due
Fund A5 gl ) ddaw giallg
SNB Capital Al Razeen USD Liquidity Fund V4 v v v DY 530 Y1 Bedue
SNB Capital Al Razeen SAR Liquidity Fund N4 N4 v N JUJL il eIl Gadine
SNB Capital Al Musahem GCC Fund v v v v Sl ealuwdl JaYI Bouaine
SNB Capital China Equity Fund v v v v dumall ogudl Lol Goae
SNB Capital Global Equity Fund v v v v Gpallall pgusd oY Bgie
SNB Capital Al Musahem Saudi Equity v v v Y WSU PPN L,Lb)” BG9due
Fund A5 g2l
SNB Capital Arab Markets Equity Fund v v v v dyal gl Blgud JaYI Bouie
SNB Capital GCC Financial Sector Fund v v v v S Jdl plasll oYl Goie
SNB Capital Sovereign Sukuk Fund N4 N4 v Lol J4Siall &‘yn B9Lkiuo
SNB Capital Corporates Sukuk Fund v v N v Ol JeSial oYl Bodine
SNB Capital Real Estate Fund v Sl oYl g
AIAhIi REIT Fund 1 v (1)) oI Bsdiuo
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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
2023G. The following is a summary of the key decisions
approved and the matters discussed by the Fund’s Board of
Directors:
Fund’s
review.
Risks related to the funds; including: liquidity, market,
and operational risks.

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

g.

objectives achievement and performance

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
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None.

3) Investment Activities during the period

The Fund’s activities were carried out as per the Fund’s
investment objective, Fund’s terms and conditions
guidelines, and applicable rules and regulations. Moreover,
the Fund maintained adequate level of diversification to
achieve its investment objective while complying with
internal limits as well as regulatory guidelines.

4) Performance

0.86%
7.97%

The fund underperformed the benchmark by 711 bps.

Fund Performance
Benchmark Performance

5) Terms & Conditions Material Changes

1. Change of the membership of the Board of Directors:
A change of the membership of the Board of Directors
of the fund due to the non-renewal of the contract with
board member Mr. Ammar Bakheet (Independent)
from 21/09/1445H, corresponding to 31/03/2024G.
The formation of the Board of Director, after the change,
shall be:
1. Mr. Ali AlHawas (Chairman/ Non-Independent).
2. Mr. Feras Houhou (Non-Independent).
3. Mr. Amr Shahwan (Independent).

2. Change of the membership of the Board of Directors:
A change of the membership of the Board of Directors
of the fund due to the appointment of board member
Mr. Naif Al Degaither (Independent) from 07/12/1445H,
corresponding to 13/06/2024G.
The formation of the Board of Director, after the change,
shall be:
1.Mr. Ali AlHawas (Chairman/Non-independent).
2.Mr. Feras Houhou (Non-independent).
3.Mr. Amr Shahwan (Independent).
4.Mr. Naif Al Degaither (Independent).

3. Change of the membership of the Board of Directors:
A change of the membership of the Board of Directors
of the fund due to the resignation of board member Mr.
Amr Shahwan (Independent) from 14/03/1446H,
corresponding to 17/09/2024G.
The formation of the Board of Directors, after the
change, shall be:
1.Mr. Ali AlHawas (Chairman/Non-independent).
2.Mr. Feras Houhou (Non-independent).
3.Mr. Naif Al Degaither (Independent).

4. Change of the membership of the Board of Directors:

INEYS

AR UM Hladiw dla il

(3

229 Ayl Gy diuall ol & 438 gio dyylaiwdl (§otiuall anisl oo
L>Lc Boduall tadl> gl s L_gJ\ L'L\B‘}EJ\ &9 B9duall ﬁ&;;j by i
Wlual 385 (e Bguall oSe S Gyl aogidll o 36 (S g

A S EINESSY PR WERR] Olely=2YU AV 20 doylesiu]

AL UM sl 4y (4
0.86% Bouall elof
7.97% -3 WNIIRY

coolel dads 711 )lay &5l 1ol (e Bgiuall slof aasl

Bydiual| P&i_g by §cdu>oias (5

0051 b 90 98 LS c@guall o] pulne Lgsae 3 mid .1
130ud) Dgane Wiz pAs o Ggiiaall B)15) (udme doguae § i
Bl oo Dlasl eldy BlsYl pulze § (Jiws gaae) Coso Jles
.£2024/03/31 (33l50)l £1445/09/21
) Ay Bgisall B)1a] ulms sbiact sl
(Jiss & gias / B3PI udmo Guiy) wlg=d! de /30w .1
(Jiso 2 gaa5) 59> o8 /3L .2
(Jiwn giac) Olggs 9pae /3Uud! .3

0601 b 90 98 WS c@gall Bylo] pulne Lgsace § s .2
oY ulme gaas (and Cpan) Bgkinall B)10] uds dsgane (§ uds
b e hlaxel elldy (Jitus gaae) bl Canls /3bud)
.£2024/06/13 (335l 21445/12/07
k] das Bkiuall B3] e cliac] puald
(S s giae / )Y pudzme Gutd)) wlg=d! e /30w, 1
(o 28 gaac) 929> (ol /30w, 2
(JBie giac) Olgads 9yas /3L, 3
(Jais grac) Aut ol Canls /30N .4

00T b g0 98 LS c@guall o] pulns Lgsae § mid .3
o Al Gow dyletindl @luall Hlo| pulzxe bgaac § i
b o0 Dlis! @3y (e giae) Olss a8 /36d) 81591 oo
.£2024/09/17 (38150)l 21446/03/14
) Ay @aobuall 1) pudes sliacl muad
(Jtiun pE gas [ HISY Gudomos i) pelgadl e /3081 1
(s 28 9125 55 oy /36312
(s guae) bl cals /3l 3

00T b ge 98 LS c@gtiall o] pulne Lgsae §wss 4

Oxend G dyleliladl Bastisall e dde H15] pudome diguac (§ pss
oo hlasl éldg (i gac) slesedl das /3l oY) judoxo grac
.£2024/11/17 3319a)l £1446/05/15 o)

) Ay Bgisall B)1a] ulms sbach

(S 2 gaae / HIYI udoxe puy) pelg=dl e /30T 1

SNB Capital GCC Financial Sector Fund
Annual Report 2024G

Page 10 of 34

Fedl el pUaill oI Bguine

£2024 gl 42,1



-
e

SH

B Capital

A change of the membership of the Board of Directors
of the fund due to the appointment of board member
Mr. Hamad Alhammad (Independent) from
15/05/1446H, corresponding to 17/11/2024G.

The formation of the Board of Director, after the change,
shall be:

1.Mr. Ali AlHawas (Chairman/Non-independent).

2.Mr. Feras Houhou (Non-independent).

3.Mr. Naif Al Degaither (Independent).

4.Mr. Hamad Alhammad (Independent).

5. Non-fundamental Changes: as shown below:
First: Updating the Fund’s summary.
Second: Amending subparagraphs (a, b, ¢, h) in
paragraph (9) “Fees, Charges and Expenses”.

6) Any other information that would enable unitholders

to make an informed judgment about the fund’s
activities during the period

SNB Capital has included all necessary information that

would enable unitholders to make an informed judgment

about the fund’s activities during the period.

7) Investments in other Investment Funds

The fund has not invested substantially in other investment

funds.

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

No special commissions were received during the period.

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

a. Conflict of Interests

None.

b. Fund Distribution During The Year

No income or dividends distributed to Unitholders.

c. Incorrect Valuation or Pricing

None.

d. Investment Limitation Breaches

None.

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

Since March —2023G.

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

N/A.
D) Custodian

1) Name and address of custodian

HSBC Saudi Arabia

Olaya, P.O. Box 2255, Riyadh 12283, Saudi Arabia
Tel: +966920005920

Website: www.hsbcsaudi.com

2) Custodian’s duties and responsibilities

- Notwithstanding the delegation by a custodian to one or
more third parties under the provisions of Investment
Funds Regulations or the Capital Market Institutions
Regulations, the custodian shall remain fully responsible
for compliance with its responsibilities in accordance to
the provisions of Investment Funds Regulations.

- The custodian shall be held responsible to the fund
manager and unitholders for any losses caused to the
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.
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- The fund operator must process requests for 9&&3%6%&3M‘dyimﬁ3&i@}méjd&d\d:'g&mj.x:: -

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 wvaluation according to the fund’s Terms &
Conditions.

F) Auditor

Name and Address of Auditor

KPMG Professional Services

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

Tel: +966118748500

Website: www.kpmg.com/sa
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G) Financial Statements
As shown below in the financial statements section.
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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 is
0.13327 Saudi Riyal per unit".

Annex - Exercised Voting Rights
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Inciependent Auditors Repart

To the Unitholders of the SNB Capital GCC Financial Sector Fund

We have audited the financial statements of the SNB Capital GCC Financial Sector 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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Independent Auditor s Repor

To the Unitholders of the SNB Capital GCC Financial Sector 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.

e Conclude on the appropriateness of the Fund Manager’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, then we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Fund to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit of the SNB Capital GCC Financial Sector Fund (the “Fund”).

KPMG Professional Services Company
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SNB CAPITAL GCC FINANCIAL SECTOR FUND
(Managed by the SNB Capital Company)

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Notes
ASSETS
Cash and cash equivalents 8
Investments measured at fair value through profit or
loss (FVTPL investments) 9

Other receivables

Total assets

LIABILITIES

Other payables

Net assets attributable to the Unitholders
Units in issue in thousands (number)

Net assets value per unit (SAR)

31 December 31 December
2024 2023

109 210

1,058 2,218

33 --

1,200 2,428

138 75

1,062 2,353

100 224

10.6200 10.5045

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

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2024 and for the period from 27 March 2023 to 31 December 2023

Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Realised gain / (loss) on FVTPL investments — net

Dividend income

Unrealised (loss) / gain on FVTPL investments — net

Total income

Auditor’s remuneration
Custody fees

Administrative expenses
Management fees

Value added tax expense
Capital market authority fees
Tadawul fees

Fund Board remuneration
Total operating expenses

Profit for the year / period

Other comprehensive income for the year / period

Total comprehensive income for the year / period

For the period

For theyear  from 27 March

ended 31 2023 to 31

Notes December 2024  December 2023
169 (16)

63 39

16) 141

216 164

11 (49) (49)
(42) (24)

37 (®)

10 31 31
) &)

(O] (10)

3 &)

(0] ®)

172) (140)

44 24

44 24

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




SNB CAPITAL GCC FINANCIAL SECTOR FUND
(Managed by the SNB Capital Company)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE UNITHOLDERS
For the year ended 31 December 2024 and for the period from 27 March 2023 to 31 December 2023
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

For the period
from 27
For the year March 2023
ended 31 to 31
December December
2024 2023
Net assets attributable to the Unitholders at the beginning of the 2353 _
year / period i
Total comprehensive income for the year / period 44 24
Proceeds from units issued 337 3,500
Value of units redeemed (1,672) (1,171)
Net-(decrease) / 1ncre-ase in net assets from unit transactions (1,335) 2,329
during the year / period
Net'assets attributable to the Unitholders at the end of the year / 1,062 2353
period
UNITS TRANSACTIONS
Transactions in units during the year / period are summarized as follows:
For the period

For the year from 27 March
ended 31 2023 to 31

December December

2024 2023

----———---Units in ‘000s---------

Units at the beginning of the year / period 224 --
Units issued 32 339
Units redeemed (156) (115)
Net (decrease) / increase in units during the year / period (124) 224
Units at the end of the year / period 100 224

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

STATEMENT OF CASH FLOWS
For the year ended 31 December 2024 and for the period from 27 March 2023 to 31 December 2023
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

For the

Forthe period from
year ended 27 March
31 2023 to 31

December December
Note 2024 2023
Cash flows from operating activities
Profit for the year / period 44 24
Adjustments for:
Realised (gain) / loss on FVTPL investments — net (169) 16
Unrealised loss / (gain) on FVTPL investments — net 16 (141)
(109) (101)
Net changes in operating assets and liabilities:
FVTPL investments 1,313 (2,093)
Other receivables 33) --
Other payables 63 75
Net cash generated from / (used in) operating activities 1,234 (2,119)
Cash flows from financing activities
Proceeds from units issued 337 3,500
Value of units redeemed (1,672) (1,171)
Net cash (used in) / generated from financing activities 1,335 2,329
Net (decrease) / increase in cash and cash equivalents 1o01) 210
Cash and cash equivalents at the beginning of the year / period & 210 --
Cash and cash equivalents at the end of the year / period 8 109 210

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




SNB CAPITAL GCC FINANCIAL SECTOR FUND
(Managed by the SNB Capital Company)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024 and for the period from 27 March 2023 to 31 December 2023
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

1. THE FUND AND ITS ACTIVITIES

SNB Capital GCC Financial Sector 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 objective of the Fund is to achieve long-term capital growth through investing in the shares of the
financial sector companies that are having growth opportunities in terms of profit and cash flows.

The terms and conditions of the Fund were issued on 5 Jumada-al-Thanil444 H (corresponding to 29
December 2022). The Fund commenced its activities on 5 Ramadan 1444 H (corresponding to 27 March
2023).

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 the IFRS Accounting
Standards as issued by the International Accounting Standards Board (“IFRS Accounting Standards™)
that are endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements issued by the
Saudi Organization for Chartered and Professional Accountants (“SOCPA”) and comply with the
applicable provisions of the Investment Funds Regulations issued by the CMA and the Fund’s terms and
conditions.

4. BASIS OF MEASUREMENT AND PRESENTATION

These financial statements have been prepared on a historical cost convention using the accrual basis of
accounting and going concern concept except for investments measured at fair value through profit or
loss (“FVTPL”) which are recorded at fair value.

The Fund does not have a clearly identifiable operating cycle and therefore does not present current and
non-current assets and liabilities separately in the statement of financial position. Instead, assets and
liabilities are presented in order of their liquidity.

The comparatives in these financial statements are presented for the period from 27 March 2023 (date of
commencement of operations) to 31 December 2023, accordingly the amounts are not comparable.

5. FUNCTIONAL AND PRESENTATION CURRENCY

Items included in the financial statements are measured using the currency of the primary economic
environment in which the Fund operates (the “functional currency”). If indicators of the primary
economic environment are mixed, then the Fund Manager uses judgement to determine the functional
currency that most faithfully represents the economic effect of the underlying transactions, events, and
conditions. The Fund’s investments transactions are denominated in Saudi Arabian Riyal (“SAR”),
Emirati Dirham, Kuwaiti Dinar and Qatari Riyal. Investor subscriptions and redemptions are determined
based on the net assets value and received and paid in SAR and expenses of the Fund are also paid in
SAR. Accordingly, the Fund Manager has determined that the functional currency of the Fund is SAR.
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5. FUNCTIONAL AND PRESENTATION CURRENCY (CONTINUED)

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

6. CHANGES IN THE FUND’S TERMS AND CONDITIONS

On August 2024, the terms and conditions of the Fund has been amended to reflect the change on the
restriction limit of fees and other expenses from 1.5% to 0.1% per annum of the Fund’s average net asset
value.

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.

8. MATERIAL ACCOUNTING POLICIES

The Fund has consistently applied the following accounting policies to all periods presented in these
financial statements 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.

Financial assets measured at amortised cost
A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as measured at FVTPL:

e it is held within a business model whose objective is to hold assets to collect contractual cash flows;
and

e its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest / commission on the principal amount outstanding.
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.2 Financial assets and liabilities (continued)
Classification of financial assets (continued)
Financial assets measured at 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:

¢ the stated policies and objectives for the portfolio and the operation of those policies in practice;
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. 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.
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.2 Financial assets and liabilities (continued)

Classification of financial assets (continued)

Assessment whether contractual cash flows are solely payments of principal and interest / commission

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. Interest or ‘commission’ is defined as consideration for the time value of money and for the
credit risk associated with the principal amount outstanding during a particular period of time and for
other basic lending risks and costs (for example: liquidity risk and administrative costs), as well as profit
margin.

In assessing whether the contractual cash flows are solely payments of principal and interest /
commission, the Fund considers the contractual terms of the instrument. This includes assessing whether
the financial asset contains a contractual term that could change the timing or amount of contractual cash
flows such that it would not meet this condition. In making the assessment, the Fund considers:

- contingent events that would change the amount and timing of cash flows;

- leverage features;

- prepayment and extension terms;

- terms that limit the Fund’s claim to cash flows from specified assets (for example: non-recourse asset
arrangements); and

- features that modify consideration of the time value of money — for example: periodical reset of
interest / commission rates.

Classification of financial liabilities
The Fund classifies its financial liabilities at amortised cost unless it has designated liabilities 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
recognize a financial asset or a financial liability in its statement of financial position when, and only
when, the entity becomes party to the contractual provisions of the instrument. Other financial assets and
financial liabilities are recognized on the date on which they are originated.

A financial asset or financial liability is measured initially at fair value plus or minus, for an item not
measured at FVTPL, transaction costs that are directly attributable to its acquisition.

Subsequent measurement
Financial assets measured at FVTPL are subsequently measured at fair value. Net gain or losses including

any foreign exchange gains and losses, are recognized in the statement of profit or loss and other
comprehensive income in ‘realized and unrealized gains / (loss) on FVTPL investments — net’.
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)
8.2 Financial assets and liabilities (continued)
Subsequent measurement (continued)

Financial assets and financial liabilities measured at amortised cost are subsequently measured at
amortised cost using the effective interest / commission rate 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 rate method of any difference between that initial amount and the maturity
amount and, for financial assets, adjusted for any expected credit 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.

8.3 Net Assets Value per unit

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

8.4 Unitsin 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.

11



SNB CAPITAL GCC FINANCIAL SECTOR FUND
(Managed by the SNB Capital Company)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024 and for the period from 27 March 2023 to 31 December 2023
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.4 Units in issue (continued)

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 are 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;
the instruments do not include any other features that would require classification as a liability; and
the total expected cash flows attributable to the instruments over their life are based substantially on
the profit or loss, the change in recognized net assets or the change in the fair value of the recognized
and unrecognized net assets of the Fund over the life of the instrument

Incremental costs directly attributable to the issue or redemption of redeemable units are recognized
directly in net assets as a deduction from the proceeds or part of the acquisition cost.

8.5 Dividend income

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

8.6 Management fees expense

Management fees expense is recognized in the statement of profit or loss and other comprehensive
income as the related services are performed.

8.7  Standards, interpretations and amendments thereof, adopted by the Fund
Below amendments to accounting standards and interpretations became applicable for annual reporting
periods commencing on or after 1 January 2024. The Fund Manager has assessed that the amendments

have no significant impact on the Fund’s financial statements.

Standards, interpretations and amendments

Amendments to IAS 1 — Classification of liabilities as current or non-current and non-current
liabilities with covenants

Amendments to IAS 7 and IFRS 7 — Supplier finance arrangements

Amendments to IFRS 16 — Lease liability in a sale and leaseback transaction

12
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8. MATERIAL ACCOUNTING POLICIES (CONTINUED)

8.8 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 associate 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. FVTPL INVESTMENTS

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

31 December 2024

% of total

investments
Currency Country (fair value) Cost Fair value
Saudi Arabian Riyal =~ Saudi Arabia 77.41 721 819
Emirati Dirtham United Arab Emirates 17.19 156 182
Qatari Riyal Qatar 5.40 56 57
100 933 1,058
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10. FVTPL INVESTMENTS (CONTINUED)
31 December 2023

% of total

investments
Currency Country (fair value) Cost Fair value
Saudi Arabian Riyal Saudi Arabia 63.45 1,300 1,407
Emirati Dirham United Arab Emirates 17.76 359 394
Kuwaiti Dinar Kuwait 10.78 246 239
Qatari Riyal Qatar 8.01 172 178
100 2,077 2,218

The composition of investments measured at fair value through profit or loss by industry sector is

summarized below:

31 December 2024
% of total
Industry Sector Investments
(Fair Value) Cost Fair value
Banks 78.36 742 829
Insurance 21.64 191 229
Total 100 933 1,058
31 December 2023
% of total
Industry Sector Investments
(Fair Value) Cost Fair value
Banks 87.95 1,823 1,951
Insurance 12.05 254 267
Total 100 2,077 2,218
11. RELATED PARTY TRANSACTIONS AND BALANCES

The related party of the Fund includes 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 not disclosed elsewhere in these

financial statements as at and for the year ended 31 December 2024.

Transactions with key management personnel

The Fund is managed and administered by the Fund Manager. For these services, the Fund accrues, daily
a management fee up to 1.95% (2023: 1.95%) per annum of the Fund's daily net assets as set out in the

Fund’s terms and conditions.
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11. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Transactions with key management personnel (continued)

The Fund Manager is also entitled to recover unforeseen expenses that are charged to the Fund such as
lawyers’ fees, costs resulting from unitholders’ meeting, preparing and printing the Fund’s reports and
petty cash, and all fees resulting from legislation and regulations that occur to the Fund. The Fund shall
be bound by any other expenses permitted by law, provided that the fees and other expenses do not exceed
0.1% (2023: 1.5%) per annum of the Fund's average net asset value at the respective valuation days.
These expenses have been recovered by the Fund Manager on a pro-rata basis.

Following are the details of transactions and balances with the Fund Manager:

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

gfflpiil;‘tal added tax) 36 36
Expenses paid on
behalf of the Fund 136 104 138 75

12. AUDITOR’S REMUNERATION

For the year  For the period from
ended 31 27 March 2023 to
December 2024 31 December 2023

Fee for:

Statutory audit 25 25
Interim review 12 12
Zakat services 12 12

49 49

13. FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to a variety of financial risks including market risk, credit risk, liquidity
risk and operational risk.

The Fund Manager is responsible for identifying and controlling risks. The Fund Board supervises the
Fund Manager and is ultimately responsible for the overall governance of the Fund.

Monitoring and controlling risks are primarily set up to be performed based on the limits established in
the terms and conditions document which sets out the Fund’s overall business strategies, tolerance of
risks and general risk management philosophy. Compliance with the limits are monitored by the Fund
Board on a quarterly basis. In instances where portfolio has diverged from limits prescribed in the terms
and conditions of the Fund, the Fund Manager is obliged to take actions to re-balance the portfolio in line
with the investment guidelines within prescribed timelines.
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13. FINANCIAL RISK MANAGEMENT (CONTINUED)

13.1 Market risk

‘Market Risk’ is the risk that changes in market prices — such as currency, commission rates and other
prices — will affect the Fund’s income or the fair value of its holdings in financial instruments.

a)  Currency risk

Currency risk is the risk that the value of future cash flows of a financial instrument will fluctuate due to
changes in foreign exchange rates and arises from financial instruments denominated in foreign
currencies.

The Fund's financial assets are denominated in currencies other than its functional currency. Accordingly,
the value of the Fund's assets may be affected favorably or unfavorably by fluctuations in currency rates.
The following table illustrates the investment portfolio of the Fund by its currency:

The analysis calculates the effect of a reasonably possible notional movement of the Saudi Riyal against
the underlying currencies of the investment portfolio with all other variables held constant, on the
statement of profit or loss and other comprehensive income due to the fair value of currency sensitive
assets.

Change in market rates 31 December 2024 31 December 2023

UAE Dirham +10% +18 + 39
Qatar Riyal +10% +6 +18
Kuwaiti Dinar +10% - +24

b)  Commission rate risk

Commission rate risk is the risk that the value of the future cash flows of a financial instrument or fair
values of fixed coupon financial instruments will fluctuate due to changes in market commission rates.

All the assets and liabilities of the Fund are non-commission bearing therefore the Fund is not exposed
to commission rate risk.

¢)  Other price risk

Other price risk is the risk that the value of the Fund’s financial instruments will fluctuate as a result of
changes in market prices caused by factors other than foreign currency and commission rate movements.
The price risk arises primarily from uncertainty about the future prices of financial instruments that the
Fund holds. The Fund Manager daily monitors concentration of risk for net assets based on securities and
industries in line with defined limits while closely tracking the portfolio level volatilities. As of the
statement of financial position date, the Fund has investments in equities.
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13. FINANCIAL RISK MANAGEMENT (CONTINUED)

13.1 Market risk (continued)
¢)  Other price risk (continued)

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 by 10%,
with all other variables held constants is as follows:

For the period from 27
For the year ended March to 31 December
31 December 2024 2023

Effect on net assets attributable to the Unitholders +106 +222

13.2 Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge its obligation and cause
the other party to incur a financial loss. The Fund Manager seeks to manage credit risk by monitoring
credit exposures, limiting transactions with specific counterparties, and continually assessing the
creditworthiness of counterparties.

As at the statement of financial position date, the Fund’s significant exposure to credit risk arises from
cash and cash equivalents, which represents cash at bank with a local bank having Moody’s credit rating
of A3 which is line with globally understood definitions of investment grade. Accordingly, there is no
impact of expected credit loss allowance on these financial assets.

13.3 Liquidity risk

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

The Fund’s terms and conditions provide for subscription and redemption of units on every Saudi
business day and it is, therefore, exposed to the liquidity risk of not being able to meet the Unitholder
redemptions 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 or 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.

13.4 Operational risk

Operational risk is the risk of direct or indirect loss arising from a variety of causes associated with the
processes, technology and infrastructure supporting the Fund’s activities either internally or externally at
the Fund’s service provider and from external factors other than credit, liquidity, currency and market
risks such as those arising from the legal and regulatory requirements.

The Fund’s objective is to manage operational risk to balance limiting of financial losses and damage to
its reputation with achieving its investment objective of maximising returns to the Unitholders.
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13. FINANCIAL RISK MANAGEMENT (CONTINUED)

13.4 Operational risk (continued)

The primary responsibility for the development and implementation of control over operational risks rests
with the Risk Management Team. This responsibility is supported by the development of overall standard
for the management of operational risk, which encompasses the controls and processes at the service
providers and the establishment of service level agreements with the service providers, in the following
areas:

- documentation of controls and procedures
- requirements for:
e appropriate segregation of duties between various functions, roles and responsibilities;
e reconciliation and monitoring of transactions; and
e periodic assessment of operational risks faced,
the adequacy of controls and procedures to address the risks identified;
- compliance with regulatory and other legal requirements;
- development of contingency plans;
- training and professional development;
- ethical and business standards; and
- risk mitigation

14. FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

¢ 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.

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

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

e Level 3: unobservable inputs for the asset or liability.
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14. FAIR VALUE MEASUREMENT (CONTINUED)

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 1,058 1,058 - - 1,058
As at 31 December 2023
. Fair Value
Carrying
amount Level 1 Level 2 Level 3 Total
Financial assets measured at
fair value
FVTPL investments 2,218 2,218 -- -- 2,218

The fund has classified investments measured at FVTPL as level 1 as per the fair value hierarchy. During
the year, there has been no transfer in fair value hierarchy. For other financial assets and liabilities, such
as cash and cash equivalents, other receivable and other payables, the carrying values were determined
to be a reasonable approximation of fair value due to their nature.

15. COMPARATIVE FIGURES

Figures have been rearranged or reclassified wherever necessary for the purposes of better presentation;
however, no significant rearrangements or reclassifications have been made in these financial statements.

16. LAST VALUATION DAY

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

17. EVENTS AFTER THE END OF THE REPORTING PERIOD

There was no event subsequent to the statement of financial position date which required adjustment of
or disclosure in the financial statements or notes thereto.

18. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were approved by the Fund Board on 27 Shaaban 1446 H corresponding to
26 February 2025.
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