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A)

1)

Investment Fund Information

Name of the Investment Fund

SNB Capital Al Razeen USD Liquidity Fund

Jldiudl Godiue Oileglas

Jeiwdl Ggive el

{

(1

V9L o3l A2YI Bge

2) Investment Objectives and Policies Blwylong Hleiiwd Slwbuwy Blual (2
e  Fund’s Objectives: 1Ggkiuall Blual e
The Fund aims to provide liquidity and capital growth & )Ll M5 e JWJI ool 8339 W gadl 995 U Gadivall Coug
through investments in short term Money Market (o Lacy LadS ol Yol of JUJL degiall J2II 8yuad dadl @lgsl
Instruments dominated in SAR and/or USD. The Fund blixelly Glaall old &gl ¢y duas-pally delall &)leiiwd! Galuall
will also invest in other CMA licensed public investment %20 a3 Y duuivy ool dxS Hlakiwdl Gadiuall j920 WS . ablael!
funds with similar objectives and risks. The Fund may JsSall Jte =Y dbgb ohlatwdl § Jgedl dad 3le oo
invest up to 20% of the Fund NAV in long-term épﬂi"))’jﬂ\gi 392l Uyl dosiall A8yall olaiially ldiully
investments such as Sukuk, bonds and structured ST Y

products denominated in SAR and/or USD. 1lylong Hloddwdl Olubw o
e Investment Policies and Practices: JUb dagiell U=V 8uad wail cilgsl § gwlisl S Bgainall paiiuw
The Fund invests mainly in short term Money Market ~3ue ;e %20 jolxS Y daudy Hlediudl J] d8LSYL L2 ol ;Y9 of
denominated in SAR and/or USD. The Fund may also ) &Syell wlaiially wlbuly HSiall Jte wlgal 3 Jguedl dogd
invest up to 20% of the Fund NAV in long-term @gduall jozo WS eads oi Vol of JUJL degaall (Gugdl lue
investments such as sukuk, bonds and structured sl=il Y duudy dgplinll dolall dyyladicsdl @roluall iy § Hlediw)!
products (other than securitisation) denominated in SAR (o dasyally dolall dyyladicd] G2oluall § Il dasd Qle o0 %10
and/or USD. The fund may also invest up to 10% of the Ablaedl Jbolieally Claall @ld daggl
Fund NAV in other CMA licensed public investment
funds with similar objectives and risks.
3) Distribution of Income & Gain Policy zWIg JSWI aiel dulw (3

The Fund will not make any distributions to unitholders.
Instead, capital gains and cash dividends will be reinvested in
the Fund which will be reflected in and improve the value and
units of the Fund.

Bole] et I3 (y0 Yy . limoll Sle e Slaziss b Bauall pgis o)
QU3 GuSaiay (39dall § dejgall il 7Yy ddlewl )l Z LI Lol
Byl B9 yauwg g0l dod Lo glid)l

4) The fund’s reports are available upon request free of e G9usg collall die Ggokall y)E 25 (4
charge. -
5) The fund’s benchmark and the service provider's o) deusdl dg5e) 39ASYI adgally cHotiwall Golaawdl Agall (5

website (if any)

(w=9

A9 gl Bad daze J2Y J8gu i5a) 092 (30) L3Y el Juaall
Sl ol o degazme Guyb (e dllog Agell dods dugis ey

30-day rolling average of the 1-month term SOFR rate.
The index service and data are provided by the CME Group.
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B) Fund Performance Beduall sl (&
1) A comparative table covering the last three financial ¢l o of /8 451 MY AW Olgied! Jais Eylio Jod> (1
years/or since inception, highlighting: L)
Year 2024 2023 2022 VO |
NAV* 11,497,716 11,473,349 12,264,809 * B9diuall dyoT U] @L»o
NAV per Unit* 30.91 29.42 28.07 *8ug S Bguiall Jguol dagd Sle
ALY Slusd! e dusgll
ECL NAV* 30.90 29.42 28.06 I Sl o Baos) s
w}mjl
Highest Price per Unit* 30.91 29.42 28.07 *80>9 yauw el
Lowest Price per Unit * 29.43 28.07 27.58 *5u>9 yaww J31
Number of Units 371,960 390,041 437,001 Old=gll sue
Income Distribution Per Unit N/A N/A N/A g X de)gall CL;)S!! Aol
Fees & Expense Ratio 0.57% 0.72% 0.28% Ol raelly @ gyl deud
Percentage of borrowed assets from dogd oz (po dipsldall Iy dud
the total asset value, the period of their N/A N/A N/A Lg8liminnl o)l LgdLasSI By cJguaY)
exposure period and due date (if any) (=9 0)
*In USD éfi“))’jﬂlg*
2) A performance record that covers the following: i b da elol (2
a. The total return for the fund compared to the M Bl L 50l dylie Gkivall Jlaz Yl wslall i
benchmark for 1 year, 3 years, 5 years and since . - :
inception: :WL’U‘ Loy &D‘_,.i.w oS> “".Jb.kw
. Since Inception 5 Years 3 Years 1 Year o s
P . |
Period le RV CJI}J..“) 5 Ob}.w 3 Lw bﬂ)
Return % 3.08 2.58 3.88 5.07 % G9buall SSle
Benchmark % 2.51 2.62 4.19 5.38 % sogall Lile
b. The annual total return for the fund compared to the sl gell dylde Gowiual &53'7'*‘"" JL“-"”‘ LSl o
benchmark for the last 10 years/ or since inception: ol S of /Aol &l gisw
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 Ll
Return % 5.07 483 177 048 083 182 158 109 1.23 0.39 % @guall Sile

Benchmark % 538 531 193 010 053 228 203 112 049 0.20 % el Lle
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c. Actual fees and fund expenses paid by the investment

e Godiuall leaé.) G‘Jl gw;ﬁb Q)’yaa.’[g Gl Joldo .z
fund during the year as a percentage of average Net -

Jool dad QLo lawgio o Dgie deudS pladl e

Asset Value:
HUPRVY ||
Fees and Expenses Vs i Al ldg panlly pgesyll
UsD ‘000 % dgiel!
Management Fees 23 0.20% 8yl ool
VAT on Management Fees 3 0.03% Bylayl ol e a8Laoll dogall dopo
Custodian Fees 6 0.05% Lasdl pguy
Auditor Fees 15 0.13% bl gzrlype Gl
Fund Admin Expenses 12 0.11% dyloYl Oldan! Casylas
CMA Fees 2 0.02% I B! L pgen)
Tadawul Fees 2 0.02% g5 gige e Gginall Ciloglas 5 pgusy
Other Fees 0 0.00% Sy Cylae
Independent Fund Board 1 0.01% A
B! Badiuall 8yla] e sbacl KA
Remunerations - . Dl el sliael
64 0.57%

Total Fees and Expenses ylbaslly pguwyll &gemme

3) Material Changes

The U.S Federal Open Market Committee (FOMC) shifted
to an easing monetary policy stance in 2024. The
committee implemented a series of interest rate cuts
with the objective of supporting economic growth amid
moderating inflation and a cooling labor market. The fed
fund policy rate (FFR) decreased by a total 100 bps, from
5.50% in December 2023 to 4.50% in December 2024.
The shift in monetary policy stance by central banks
extended worldwide in 2024. The Saudi Central Bank
(SAMA) cut each of its policy rates by a total of 100 bps
YoY, the Repo rate dropped from 6.00% to 5.00%, and
the Reverse repo rate from 5.50 % to 4.50 % by
December 2024.

The U.S. Treasury yield-curve steepened in 2024
compared to 2023 with the 10-year UST yield increasing
to 4.57% by 69 bps, and the 5-Year UST yield increasing
to 4.38% by 53 bps, while the 2-year UST yield remained
somewhat stable at 4.24% - down by 1 bp YoY - signaling
an improved economic sentiment.

The SAR Sovereign Sukuk shifted upward in all tenors;
the 2-years,5-year and 10- years terms. The 2-Year
Sukuk yield increased by 44 bps to 5.19%, and the 5-Year
Sukuk yield increased by 84 bps to 5.42%, while the 10-
year Sukuk yield increased by 84 bps to 5.66%.

BAA IS i Aoy g ol il

Yo (FOMC) d>giaall (o) &S0,aY1 ddhdl) il g
ol 12024 ple UM Lgye ST Duds dwlws Slais! g Bgmle
g IS Hlawl (aase dalased) OlLaN e ddes dudiiy diselll
By blid a3 esuail O¥dae (olasdl lawg ($obaidYl gaill s
Jlies (FFR) adhaual Jlgedl e 805l Juae (nasol U3y . Jeall
J12023 jeuzs 3 %5.50 oo padsisd (pulud dads 100 g Jbox!
2024 powws Llgis %4.50

LSl Sl Jadad Luaidl dulud! § Jgoatdl 1da Blas audl WS
Biwlas s (ad (L) G352l (5555l il ald Cu lialle
2zl ells Jadg ol I ol dlais 100 Jlazr] Hlie; d3ai)
Jizeg «%5.00 J] %6.00 oo (su)) L&l Bale] ldlasl Juse
%4.50 J| %5.50 oo (oSl gu)ll) (Sl sl Bale] wldlasl
2024 yowd Dol

ple UM A gl il 5 4S5 e8] 155l olins e WL aoein Sgs
pladl lae Bl Y21 dbgb cilbid! Wlge Cdomw S 2024
oolel &y 69 Hldiey Wlgiw 10 J2Y Oluiwdl Ble aas)l . Glall
dadi 53 ey Wlgiuw 5 JoY Wl Ble a5l WS %4.57 J] Jsad
Qe i J2Y Gl Ble janul (blaedl 39 .%4.38 fad ool
ool A 1 5luiey Casabs (plassl ae %4.24

& 8 gD Bagaud! JUyb ddgaud! Lol HgSiall somie ugds
ool das 44 Hludes oeivs J2Y JeSall Ble aih)l ,dueyll Il
dadi 84 Hladey Wlgiuw 5 J2Y 2sSall Ble adiyly «%5.19 J) Juad
Olgiw 10 J=2Y JeSall wle Jomw (bliadl § .%5.42 ) ool
%5.66 J) Juad polul bolas 84 ooy Lelas)
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- SAIBOR Saudi Arabian Interbank Offered Rate (SAIBOR)
decreased across all tenors; 1-Month, 3-Month, and 12-
Month SAIBOR decreased by 29 Bps, 69 Bps, and 75 Bps
reaching levels of 5.62%, 5.54%, and 5.25% respectively.

- The 1-Month, 3-Month, and 12-Month Term SOFR rates
have also declined YoY as the 1-Month, 3-Month, and
12-Month tenors decreased by 102 Bps, 103 Bps, and 60
Bps reaching levels of 4.33%, 4.30%, and 4.17%
respectively.

- Saudi Sovereign debt issuances amounted to SAR 245
BIn in 2024, taking the total outstanding government
indebtedness to SAR 1,216 Bln, equivalent to 29.7% of
GDP, compared to 26.2% closing 2023.

- Excess Saudi Riyal liquidity in the banking sector -
measured by the net daily average reverse repo volumes
— averaged SAR 45 BIn for the year, an increase of 66%
compared to 2023. Broader money supply (M3) steadily
increased during the year reaching SAR 2.94 Tin (+8.89%
YoY).

- Brent crude oil price remained relatively range-bound,
decreasing slightly from an average of $82 per barrel to
S80 per barrel in 2024 (-3% YoY), with increased
production from non-OPEC countries, and despite
geopolitical tensions.

4) Exercising of Voting Rights
No voting rights were exercised during the year.

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 Al Degaither - Independent member

e Hamad Mohammad Alhammad - Independent member

b. Abrief about of the fund board members' qualifications

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

B goebo Uplassl ()gal) ddgaudl Joidl cu (2l ©¥dae Cdonw -
sowlad! Jdns gzl G 2024 ple IS duepll Ol Calises e
e (aaseils (965.62 I duad) (bl dads 29 Hldies g pgdo §74)
g b «%5.54 3o u,uLuT aladi 69 Hlude; ).@Jui AW 5 A4 ) guledd!
ol s 75 e Lplissl es e (@51 8480 jamlud] Juas
%5.25 Joxeud

Coo cpladl I Ailas &) Wl pe (H95w) bgaddl Cdas Canzlys -
%4.33 J| duad poleol dais 102 Hlades d>lgll ygadl Jhae (aisl
3l dwad peled blas 103 Hludes Ublasel peal BN Jias Jorww Loy
Jiad (ulud dlats 60 sluier [red e (@) Juae (ad3lg «%4.30
2l Dlg %4.17 J)

Jby e 245 ,2024 ple IS (S92l (Sobud) pall Ohls] sy -
0%29.7 sl b «Jby )lde 1,216 ) @S 255 il Jlo] o)
2023 ple Hlgn%26.2 2 dylae cJloaY! ool 5!

(dras)l gladll 3 gl Juy Al Agedl Glgiws caly -
45 ) Juad (oSl Ll ole] Glidoan) (294! lawgiodl (3 liaiell
Al 35)0%66 Lydd 83b3 2024 ple UM S39aw Jby Hlle
daay pladl Gl B (M3) sl oy Jorw WS 3ol
(S35am Jby O94by3 2.94 U] J4ad%8.89

Jdl2023 ple § deanll Y93 82 (10 iy pls yaww Jasugio jaxil -
e %3 Jslay L) Bzl Yo 2024 ple M5 Jeonld 15993 80
28 ol oo ZlY! Baby) Aot (olasadl 10 sl (Sgiw bl
Al gazl Ol gl el (o @201 e g cchgl dalaio (§ sbiach)

gl Cogaill Slles (4
Pl IS gl Slulas ST 05 )

Sl Gguiall Blf pulomo 1385 (5

Boiuall B8] udme sbast slowd

J&us p& gac - Godhall HIO| e gty - elg=ddl piallie oo o
Jihue pt pac - 9>9> BlJliue puly3 @

Jitus puac - el piallise Cbl @

Jiws guac - dlozdl dosxo da> @

Bowuall Byl3] (udome slacl CMBGe (e BId .©

JoYl clidl § dadladl Blgwdl Gus)y «8duaid] LSyl U el A
Lle24 i ST 4005 2008 ple 3 Wl Lualus A gamo ] sl (S33md
@ Jlesl 813 oo Al &l e Jggeus A3l dlome (3 825 o1
Bl &) (3 g el ) B3gamell Auallall Blgudl AS dmie
psk Balg e ol ccll J) BLaYL il § Slbglhaally Ol grsal
AC! dnels 0

A9 A QW Gl degame § pladl Gl il 1929 (i
Gl a3 3 stoll gl ol 33545 J] CBurgs (31 801,01 38,401 (" L)
Sl e ple 3936 LaiuS diaudsg (3 8409 Lalle 409 ,iSIY lsbylg
Lglall 095adl (B dewd) pludl Ly dimell GWgsunlly pleall o
iz 06 Lal Bl Gulme 09589 ASyally Jladly sbolsall 81l
oY 8k ASymlly Asgilall gl pad ) cmaie (uld /3L
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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 Abdulaziz Al Degaither: 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 Mohammad Alhammad: He has extensive and deep
experience in financial markets through his work in several
investment 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

80 4531 095l unds 3ol Cum IS AN B3] e ey AL
B Jass BaYl Gulaee) (168 0393 il dl 0 2015 pule 3 AWI Yol
(ECM pguds ddiall ilisall Jio plgall (po dassly ds gaza (lyd St
&) &slanll Golel] dnyling cddlal) Gl (& ( (DCM (21,31 Sliisos
Sgmiwdly zlodidl Clade 3 Jaddl J] dins w3 WS S jass
dazxlyog .)L‘Lc‘b Glsgladdl Lo Jos &Pugégllm &3)@3” Golually
Lagradl Al Goad) (§ Olaasall o dday B! I3 35l LB
3 Jos Al o3 &5 ] dslasasl Jid L auiad) Joll (e dueg
ool deluo (3 Dl oo ) Ggad) disg A5 ISP (3 el
dalsiall Bldl o daall pogsase §ygiuwll pudy ddlall Geudl sl
daslr o 0PI § iwrlo Bolgsr ulyd 3wl Josn Bgedl Olubew
o0 0Pl @ Bolgdy AW Ol adlly ZWI BheY! pasass § Osbizyg
0954 Gylaiudl Gulamall § 0 2021 9492 § cnf S g3l s ol dnole>
NP

Lamdliadl 095adl § ple 23 e Y ddes Bp3 Josw 1AW A6
Lizd 3 pudyll L6 99 . ddpaall JleeYly aoylaall Bylaly JlasYl gl
3 SIS b 9o Al Lin)) diad Lty 3L L) Bgundl Oluwwo
Aol 09540 Liggl) Sy comare Jids WS . OHLEL daudlisl] 55,0
S 3 Ll pusS buw Jos WS Wl Ggudl & (3 Aol
oo el Dguae Jadg Aubgll arisaill A5 § Jos WS AW (2l
Gpaidl Bydivo @ b JloesS Jos LS gilanlg dnslidl L3858 lla] udloes
oaass (JesYl ] § sl & Jas (SIDF) $3gaudl duclival
o0 dcliuall dudigh 3 pugdfSI d239 cOlali eIl daal> e (ddle
Sgaw o)l dasls

& dhas D= (0 ddlall Blgudl G direcy dawly Bpso miak tolesell dex
AW deal) jul aSa 3 6.&».0.4)344:5 W Joaxs Ayl s e
Jid LS Agilamdliel pslaly A8 puusl 3 Srdgx 193 4 OF o
el Cg> ylaiiwdl Llax> iy Lg WESN]] W}” "oy A" Cuaie
& ALl LY 3 " leitd] Gl e aslus” 5 (Adlall Ladlxall 8)15] 3
o)l.)}H Lg wy)}‘ml 4.'>-_).> ul.c d.«,a.‘> @l&” .J..uu,a.” L>Lc~9 d},o}” 0)‘.)‘ ‘o_ms
Aaixe Jlo Jloxe B3lgd s Juol> 59 cOlalus edl dmaler (3o dullall
.dugall (CFA)

Wl ggemeg Ggukinall B3] udzeo ylgdl .z
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The responsibilities of the members of the fund board shall
include the following:

1.

N

w

10.

11.

12.

13.

Approving material contracts, decisions and reports
involving the fund.

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

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

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

Approving all changes stipulated in Articles (62) and (63)
of the Investment Funds Regulations “IFRs” before the
fund manager obtains the approval or notification of the
unitholders and the Authority (as applicable).
Confirming the completeness and accuracy (complete,
clear, accurate, and not misleading), and compliance
with the IFRs, of the Terms and Conditions and of any
other document, contractual or otherwise.

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

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

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

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

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

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

Review the report containing all complaints and the
measures taken regarding them referred to in Paragraph
(m) of Article (9) of IFRs, in order to ensure that the fund
manager carries out his responsibilities in a way that
serves the interest of unitholders in accordance with the

Y Jbl e e cGanall Bls] pulma sbiacl Olsgue Jats

3 raxdl

05 @) Dyenll pladly Shhdlly dghall gz e dadlgall
Aed Byl Fganall

Jgol dlaiall Cogatll Goize Glan lod LgiSe Ll sleicl
8gdiuall

o Sl e @Bsladll of dadlgell dwlio &3 OF (2ag «3L&YI
Dlaiiwd! 3alue AW (a8 Gouuall pde dis gual; Whas

st 6 alYlg Anllas)l dixd ae J8YI e bgiw opiye Slaizdl
Gaiuall ke Al o JSTU ) 1019 dslaall Jggans 9 B9l
Anall delalg ol gl arazes

02 (63) 9 (62) sl § leeds pograial) Wil guox e dibdlgall
Ablge e Goiall e Jgua> Ui elldg Hletindl G23lue 43
(Gean W) eyla) of dixglly wli>gll Sle

OBT elga) 45T dikews (19 Bgisall a8Tg bog i A9 JWesST ¢yo ST
w)laly Bgauall puey Bgakall Gkl l>bad] pesany (ond ol e
Gl 5 8T g B lo 33155 (o ISWI ] D) 39l
ol

S dnlias @i o Slgduss Godiall pie pld e WS
Dbzl Bolus dxsY a8y c@gdiall axTy byl ladg lusgll
oo dediall lodsdl Bagzrg ol padts asiall pyall e eMLYI
852401 (§ 4] Hlina)l Ggall Dy gl el @audi duiaall CBl,bY)
oo pld (0 WST @lidg ¢ et Boluo dx8Y (3e (9) Bolall (e (J)
by i) ladg wlusgl Wl dodias Gasw by SWedues BGgdiall
DYl Ga3lue dx5Y (3 39 Loy Bguall pB>T

Boisall Jguol dalaiall Jbolall ae Badivall jode Jolad AT quudts
Qalaiell Sblall Loy Ju> Baiall e Wlslyzly Ol lady
Lgre Jolasll 84289 Ggiall

dxline iz g p2y>9 Dlies B)lgas plataly A0 ruy Blb Jaall
olisgll Il

(B9l e JB (e domadyi da Dbl gzl (el e Adlgall
lelaizdl BBy amr de Jotdd @ Olelaizdl solre (pgds
(B9kiuall Byl] pulme LASS! @I blyally

Wl Bdsciall cilsly2Ylg Goad) auaz asaiall pyaidl (e gUBLYI
U39 Llokiwdl E23luo A3 (0 (9) Balal e (p) B,8801 (3 4d] Liual)
S dbias 3iz by Glgiusy Godkall pde pld e ASTU
Dbt 3:50Ue 253Y 3 39 by Giall o>y bg 4 ladg wlusgll
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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 amount 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
conventional funds managed by the Fund Manager for a total
amount of SR 80,000 per year to the independent board
members 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 murabha
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
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g. Topics discussed and issued resolutions, as well as the
fund performance and fund achievement of its
objectives

The Fund's Board of Directors held three meetings during

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

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

Directors:

- Fund’s objectives achievement and performance review.

- Risks related to the funds; including: liquidity, market,
and operational risks.

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

C) Fund Manager
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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

- During 2024, given the funds’ investment objectives its’
strategy continued to be conservative, focusing on
Murabaha placements with local banks and investment-
grade GCC Counterparties only.

- The liquidity and maturity profile was managed in a way
that enabled it to take advantage of periods of higher
rates on deposits, and retaining its short- medium term
maturity profile within the fund’s guidelines and CMA
regulations.

4) Performance

5.07%
5.38%

The fund underperformed the benchmark by 31 bps.

Fund Performance
Benchmark Performance

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 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. 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. 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)
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3. Non-fundamental Changes: as shown below: (Jhin pe guae [ HIoY) (udame puid)y) pelg=dl e /S 1
A change of the membership of the Board of Directors (Ume p& guae) g9 (wlyd [Nl 2
of a number of investment funds due to the resignation (JBwe guine) Fubddl b /30yl .3
of board member Mr. Amr Shahwan (Independent)
from 14/03/1446H, corresponding to 17/09/2024G. 00l b g0 90 LS il a2 s .4
The formation of the Board of Directors, after the O Gty dyladiend) 3250uall (o e Bylo] udoms Digiac (§ s
change, shall be: o Dlaiel @3y (s giac) slosl dox /3L )oY udons giac
1.Mr. Ali AlHawas (Chairman/Non-independent) .£2024/11/17 3319l 21446/05/15 Fo5
2.Mr. Feras Houhou (Non-independent) ) g Bgdisall B)la] ulms sl zuad
3.Mr. Naif Al Degaither (Independent) (JBiun A& guare [ B)loY) Hulomo udy) (wlgad!l e /3Ll 1
(J&wo 42 gaa8) 55 pld [SLdI 2
4. Non-fundamental Changes: as shown below: (U uine) Sueddl b /3bdl 3
A change of the membership of the Board of Directors (JBun guine) slesdl dax /30N 4

of a number of investment funds 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)

6) Any other information that would enable unitholders )3 3l e Olusgll (Sl USoS ol la o Sy deglae g_si (6
to make an informed judgment about the fund’s &AM Gauiuall daidl Olin 495 Gloglas Ao Snag (wgyde
activities during the period

None. g Y
7) Investments in other Investment Funds ‘5).-}? Ayleiiwl @olue § ol (7
management fees charged by investments in the following dgsuall Lo el I dyleiiwdl Gooluall BlsY) powy e Jildl @
funds have been rebated: 0T Ao goll
- SNB Capital International Trade Fund. Al 8y liall oYl Godie -
8) Special commission received by the fund manager AN IS Boiall yade lgals Jua> (I duoldl WY genll (8
during the period
No special commissions were received during the period. BAR UM Aot Y gas ST e Bguall pde Juass o
9) Any other data and other information required by  \wess Hlakiwdl 3200u0 4o Cauzrgl (53 loghasy wlibu T (9
Investment Fund Regulations to be included in this S g
report
a. Conflict of Interests Tuadl g g5
There is no conflict of interests. Thae 2ylaivzg Y
b. Fund Distribution During The Year Al UM Gguuall wlaygs .o
No income or dividends will be distributed to Unitholders. NUIREN]] L;Ju e Clgjj JEX) L”ST i e Y
c. Incorrect Valuation or Pricing Ay eagddl dlas a
None. NEIYS
d. Investment Limitation Breaches il 098 ddlle L
None. NETTRY
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10) Period for the management of the person registered
as fund manager
Since August — 2021G.

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

HSBC Saudi Arabia

Olaya, P.0. 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.
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— 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.

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

F) Auditor

Name and Address of Auditor

KPMG Professional Services

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

Tel: +966118748500

Website: www.kpmg.com/sa

G) Financial Statements
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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
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information declaration on time and the due ZAKAT amount
for the year ended 31 December 2024 for the fund units was
amounted to 2.99571 Saudi Riyal per unit”.
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