SNB JUuls

S

%)
)

3,
5
o
2
3
2

1
Uy;

de Fund

SNB Capital Saudi Riyal Tra




SNB Capital
Contents Obgioead!
A) Investment Fund Information il Gadiue Sloglas (i
B) Fund Performance Baduall sl (o
C) Fund Manager Ggall e (z
D) Custodian Ladsedl el (o
E) Fund Operator Gouall Jiine (2
F) Auditor Oblusdl x>l (9
G) Financial Statements Al @3lgdl (5
H) Zakat Calculations 88 Gl (z

SNB Capital Saudi Riyal Trade Fund Page 1 of 14 S3gaudl JuyL 8 y=rlicl g,UaSH TR

Annual Report 2024G £2024 Sgiund! y,800



A) Investment Fund Information

DSl Gt Oleglas (i

1) Name of the Investment Fund
SNB Capital Saudi Riyal Trade Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:
The Fund aims to provide capital preservation and
appreciation, and the provision of liquidity at the
Investor’s request, in a Sharia-compliant manner.

¢ Investment Policies and Practices:
The Fund mainly invests in Money Market transactions
and Sharia-compliant short-term financial instruments,
such as Murabaha, Wakala, Mudaraba and Musharaka,
Fixed Income Instruments, swaps, Repurchase
Agreements (Repos), Reverse Repurchase Agreements,
and Asset-Backed Securities.

3) Distribution of Income & Gain Policy

The Fund does not distribute periodic profits to the

Unitholders.

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

5) The fund’s benchmark and the service provider’s website
(if any)
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30-day rolling average of the 1 month Saudi Riyal Interbank Bid
Rate (SAIBID). For more information, please visit service
provider website Thomson Reuters.
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B) Fund Performance

1) A comparative table covering the last three financial

Baduall sl (&

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

years/or since inception, highlighting: 29 (]
Year 2024 2023 2022 Gdl
NAV* 9,157,296,666 7,229,685,105 7,821,606,560 * 39 9uall Jguol doud Sbe
59iuall Jguol dagd &

NAV per Unit* 2.16 2.05 1.94 S Gsiuall dge e gle

od=>9
ECL NAV 2.16 2.04 1.94 *iadgroll Aol
Highest Price per Unit* 2.16 2.05 1.95 *5d>9 2w el
Lowest Price per Unit * 2.05 1.94 1.93 *50>9 yaww J31
Number of Units 4,238,673,414 3,533,421,414 4,015,695,908 Old>gll sue
Income Distribution Per Unit N/A N/A N/A B9 U dejgall L)Yl ded
Fees & Expense Ratio 0.80% 0.86% 0.75% Oy raolly @ genydl dewd
Percentage of borrowed oo Lajiall Jeedl e
assets from the total asset Bhey Joedl e Jlox]

(1

value, the period of their N/A N/A N/A 9 (05 T

exposure period and due date
(if any)

0l) Ledlasuiul Fo)ls LgalasS)
(GINE

*In Saudi Riyal

2) A performance record that covers the following:

a. The total return for the fund compared to the benchmark

for 1 year, 3 years, 5 years and since inception:

Bd>ly dd L5all dylde Goduall Jlzyl Sl L

$agaedl JyJb*

s o i slol Joeww (2

:W‘UJ‘ .:U.o_g Ol giuw wes (Ol giuw MW

Period Since Inception 5 Years 3 Years 1 Year ]
W‘UJ! Lo Olgiw 5 C)‘_g.i.w 3 ow

Return % 2.62 2.56 3.83 5.57 % B9l Lile

Benchmark % 2.94 293 4.44 5.69 % yogall 3l

b. The annual total return for the fund compared to the fal) 500y e Bguimall (Sginad! Jloz Yl Sl
benchmark for the last 10 years/ or since inception: T T
ol ks o /el il s
Year 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 L
Return % 5.57 5.07 0.93 0.29 1.08 2.57 1.97 1.77 2.21 0.51 % Q9duall Lile
Benchmark % 5.69 5.51 2.17 0.52 0.90 2.44 2.12 1.35 1.70 0.50 % s-digall Sile
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c. Actual fees and fund expenses paid by the investment Bgdiuall lg2dd & Gy Ol genlly Clousdl Jlis .z
fund during the year as a percentage of average Net Asset Jgrol dasd Jlo Jawgio (o dgine &S plall e e
Value: HEERV |
Fees and Expenses Juy i EVOR] OBy panlly pgusyll
SAR‘000 % dugiall
Management Fees 56,702 0.65% Byl Clasl
VAT on Management Fees 8,505 0.10% Byl ol e d8Lan)l dogd)] dopo
Other expenses 14 0.00% Sy caylas
Custodian Fees 326 0.00% daasdl pgu)
Auditor Fees 91 0.00% Sblusdl gzl Gl
Fund Admin Expenses 3,937 0.05% oYl Cildaall Cayylae
CMA Fees 8 0.00% LI Bgund] B p3uny
Tadawul Fees 6 0.00% J9IG 2890 e Gguiuall Wloglaa &3 pgw)
Shariah Committee Fees 23 0.00% due il Al Oleds Olash
e T
Total Fees and Expenses 69,617 0.80% ybaelly pguwyll & gee
3) Material Changes BAA IS Clu> dgdg> Olpas (3

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%.

Ys (FOMC) dgiaall Bgel) &Sope8! )] dimelll coigds
s 2024 ple IS Lgye AST a5 duslews dlasel g Bgele
g B Hlawd (adse dakaxedl OlLaN pe s Jxdidy izl
blas 8‘-)33 M\ OYuae plasil lawg gahaié)“ gaid) PR
(FFR) &dhuud)l JIgadl de 81501 Jire jaassl A8 . Jeadl Bguw
Aaewd 3 %5.50 oo paased (polal 2ai5 100 &b Jlax] lades
2024 sound> Dlg %4.50 J] 2023

43S5all ol Jaded sl ) § Jgmadl 1ds 3l gl LS
Ve padse (ble) Gagaudl (§5550dl clidl pB Cu Llle
U3 Jaig pladl UM ol] dai 100 Jlozr] Moy L) diolinn
%5.00 J] %6.00 oo (90,)1) sladl Bole] ldlasl Jaae (olass
1 %5.50 (e (Sl gu)l) (auSall ol 21 Bole) oldlash Juaaeg
) ) 2024 peuns Llgu %4.50

IS A gmelo ola5 &S5 ye81 Bil33l ol e dlall gowie gt
G)lae Elas)l Y=Y dugb @il Wlge Claraw G <2024 ple
dlads 69 i Wlgiw 10 J=2Y wlwiudl wle aih)l @l plall
JMkey Olgics 5 J2Y Oldiad! le x5l WS %4.57 J) daad (ol
=Y wladl wle janul (bliadl 39 .%4.38 ) ol das 53
coolel A 1 5ludes Caualb (plassl g %4.24 Lis (v

@ L) @osmadl JUL Ldgad) Bl HeSiall soxie Agd
dadi 44 luies ouiiw J2Y HSall Bile i)l Aol IR aesr
ey Glgins 5 U2 HeShall Ble adhyly «%5.19 J) sad polud
10 J=Y JsSall wile Jorw e bliall §.965.42 i) bl Aais 84
9%5.66 ) Juad) pelud bolas 84 ylades Lelasy) &l ghuw
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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 BIn, 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 Bln 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 Mohammad AlSaggaf — Chairman — Non-Independent
Member

e Lloyd Kawara - Non-Independent Member

e Dr. Basmah Al-Tuwaijri - Independent Member

e Nasser Aldegaither - Independent Member

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

Mohammad AlSaggaf: Head of Wealth Management Division
at SNB Capital Company. He has 25 years of experience in the
banking and financial institutions sector. Muhammad joined
Saudi National Group in 1994 G in the Retail Banking Services
Department, then he joined the Investment Department in
2004 G. He was also a part of the establishment team of SNB
Capital Company in 2007 G as a Head of the Elite Clients and
Individuals for the Central Region. During his presidency of the
division, he held several positions as a member and chairman
in some internal committees and in the board of directors of
some investment funds before assuming the position of Head
of Wealth Management Division in 2021G.

Lloyd Kawara: Chief Risk Officer at SNB Capital and he was
hired as Vice President of Market Risk at SNB Capital in
February 2015. Prior to that he worked at the African
Development Bank where he was Principal Treasury Risk

Lolassl (Homle) dogaudl Hodl g 213V WVaae Clews -
&=l Cum 2024 ple s Ayl liall Calise e Bgle
dl dad pelad dads 29 ey d>ly seb 844 sl Juas
Aol 69 Lluies Hedl B 8 gl Juas LRzl %5.62
Bed e 5 BA) Hguludl June dgd Loiw %5.54 dad polud
.9%5.25 Jzead (bl dlads 75 lades Lolasl

spladl UM dilas die) L pe (39w) oot OYdas Cazls -
3! ad ol dlads 102 Hlaies dlgll pgiadl Jhae (aass! Eu
blas 103 ,lhde Lblassl yeal B Juae Joew o <%4.33
60 Jlde gd e (@Y1 Jure yadssly %4.30 J) Juad olul
2l Glg %4.17 J) uad polasd dlais

Jle 245 ,2024 ple UM Sogaudl Golewdl il Ohliss] sl -
Jaly Lo cdby Hlde 1,216 ] @@l 298 cpall Jloz] 28 by
2023 ple Lgu%26.2 » dylie (oY) ool @I (56%29.7

(@ raedl gladll § Gogrudl JUU A5l Al Olgiws cal -
45 ) Juatd ¢ oSl <)l sale] Oldaa) 294l awgiall (3 Asaxall
ol 2580966 Wayud 833 2024 ple IS Sagauw Jby ke
Gy pladl Llg Byl (M3) 29l (oye Jomw WS . @oladl
(S35am Jby O9aby3 2.94 U] J42r%8.89

12023 ple (3 Jaapl 15995 82 (3o iy pls yaw bawgio paissl -
e %3 dolay L) azrl)3 Mo 2024 ple IS Juanll Y93 80
2 Jall e ZlsY! 8oL dois (plasel I sl (Sgiw olusd
Al guzdl Ol gl Hlyatl (30 &)1 e g gl dalaie § sbiacyl

gl Cogaill Slles (4

L IS Coguas Slules & @5 o)

Syl Bgiuall Byld] udomo 0,85 (5

Boiuall 813 yulmo sbash slowd I

J&iwo g8 guas - Ggdiall H)3] pudms uly - Blawdl oo @

S 12 grae -[sS ) @

Jowe guac - Gyzugdl o > @

Jins guae - bl 0l @

Badiuall )13 (udome slast G e o6 8IS O

25 Bpde gy (Al oYl 35 3 Olg Al )10 us) (Bl deseo
JoY! degozay oo Gotll AL Oluwgelly Jgid) plad 3 diw
Bl 3l o5 (09 3L, &b el led Byl] § p 1994 ple (S5 gaul]
A QoY) dSad puawgall Jasdl 3258 (po OF LS 2004 ple Hlodiw!
W) 88 Mg Jaws)l dalaiall 51,8919 duidl sMas) 8,5 2007 ple
oudlmeg A1 Ol pany (§ pudyg eanS oo Bus Jaks 3yl W
2021 (3 Sls 1 85)3] ke are 43 b Aplatiad)l ol cbis)
sbbe B3] ) U Cuaiay diupad @39 ybolseall 8)la] ) HygS !
Yl el § s U8 Jasy .£2015 i § W) oIl 58 Ggud!
bl 810l plgs 55 e el ,blall 80| Uy Aol il
& (13) oo AST il ccobishhanlly Wlagrgally Hlaiiudly Bgenlly sl
cdalaiall § Hblall 1] § W Hl9aT § lgie (9) (920l &b naall 83l (1o
iy § b Lrall )] pudyg copymall sl el (§ sbolall Bylo] ) lgieg
Lg) Jaze. (L el § sboball 8)1) Jggaey clawsdl §adly (el
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Officer, managing counterparty risk, market risk, investment
and asset liability risks, and he has over (13) years of banking
experience, of which (9) years were spent in senior risk
management roles within the region, including as Chief Risk
Officer for Bank Alkhair BSC Bahrain and Head of Risk for
Bahrain Middle East Bank and Risk Management Officer with
Riyad Bank. Lloyd is a CFA charter holder, a Certified Financial
Risk Manager (FRM) with Global Association of Risk
Professionals (USA), a Chartered Alternative Investment
Analyst with CAIA (USA) and an Associate Chartered
Management Accountant with CIMA (UK).

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

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

c. Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund board shall

include the following:

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

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

Alyj ¢ (FRM)daitae ddle jbolis e ¢ (CFA)daine Jbo Jlone wlole
oo (380,01 Basiall LY gll) sbolsall Byl5] § fized dadlall dlayly)l
G)15) Cslo a9 (S50 Busmiall LY gll) cdaiine dbsdy olyladien
Boxiall dSLewd! (CIMA) (o 3! croplod! cpamnlonall dgan (o datins
Bl gnw Sl daalr (3 2381 Josdl (o Bucline 1§ ymgill Ao
Bylo) pube guae (2L A8, (§ Jugadlly Jlo)l platll dize) gune cdliius
o(Audal Luanzr) SLuddl Olaiall (439 JlaeY! Siluud D5 gaud! dunozll
Loy B98I o (Think Tank) slewl (gtkey Z314Y1 digll gaas
Sgru Sl daaloy (JloeYl ylo] A AN 0ud (3 uy i dud gaaS
(O Al (3 Slgell (o il )iy WIS caold ale (20) (e ASY
Gl 3 J) A8Ls] ALl Blgasdlg dladian)] Ladloeall 8l ¢ yladia!
daxl 29 § cSHliag cdlaYlg duadYI Lold)l Cusliadl (po dodall
e cdias 03891 slaied 311 luhyl slaely daoloxl) duaxdlin!
3 Hgdde Gl Bue Lp Sgauw ellall dasl> o0 LI § oS W Ay
AW Blgudly Sl daSg> Jlxa

Byloaill doladl dipg)l 3 dSHaw)l Oleusl) Ladlall JSy ipb ! ol
Bakivo A5 § dnxlyall iz ulyg Lole (20) oo i3S a5 4 dumy i
& Jiius giacg (dolall whlaiindl Ggaial dSsladll) "IAz" Gluall
& Jis gaacg " pani" sraail] dpsgauadl dy)liadl 8 51 (§ dazrlyell did
Lalall aolindl o el Jids Ldsliall dal)) S5 (§ daxlyall did
53295 09l 1399 Ll 4S9 AW Bgudl diamg gL Byl9 § AylsYlg
Busuiall WLY b AW Bl dud 3 Jeadl gy e s e ha>
@ )il el e e e Juam 480,091 ddlall dcluall palais diumg
Bl wrle e Juol> . bisaill Hyg195 dgaey JlasS 33l dd
Mol dnsler (po desslonall (3 (g0 gIE09 dunysld Qigizr dnalz oo Sl
Ao 3 detne Jlasly chatne Jli>) Bazag codlaally Jg Al Agd
Jgdl Jus

Bl ggunay gl 8)13f pulma Hlodl .z
JLwl Jw ULC céjM\ 5)|.>! uu.l;u ;L,a.ci Q:)l_.‘djé—um d.o.fi.:)

ZL";S” Lj,a.zﬂy
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10.

11.

12.

13.

d.

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

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

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

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

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

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

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

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

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

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

Remuneration of fund board members

Each Independent Board Member shall receive SAR (2,000) for
every meeting the member attends, and a minimum of two
meetings shall be held per year.

Jgol dalatell Cogratll Behon Glan lad 98 duben sleicl
B9l

o5 ¢l e @slaall ol dadlgall dwlio GI3 OF (09 «3L&YI
Slasiedl B1olue dMW ladg Bgiuall pde dic zualy whas

e Sl dilaodl L) ae JBYI e gt oxiye ploazd)
e Al e WST () plUYlg dilaodl Jggmo o B9l
Angio)l dalalg 519l arezes (3gdiall

(63) 9 (62) oolall (3 lgpke (o gmminll Gl gpoz (e 4ablg0ll
de Baiall pie Jgsa> U @iy Hleiiwdl Golue 45N (e
(e L) eylat) ol diaglly olagl Sle dadlge

slgws) ,3T didws Sl Bgdall pB>Tg g i d859 JLaiS) e ST
B9kall pday Bodisally Blati wl>bad] pasa (o4 ol Tade OFT
4oy BT e B lo (33155 (ye ST ) DL c3gainall 3ylaly
Dbl Gaslue

Sl dbias 3iz Ly Blgiunsy Goluall pie pld oo ST
Goluo Aoy pBTy (@gdiall p8Ty byl Tady clusgll
lediwd

oo dodiall Wledsdl 8359 ol el cpasaiall il e eILYI
@ 4l Hlil Bgauall Lya 5ol Wledsd! @iy duaell GI,LYI
o ISTl ey ¢l Gasluo A5 ¢ (9) B3l oo (J) 8,44l
lady wlaogll ellle dolias Gaon Loy Sldghunes Gotiuall e pld
Dbl @lue d>3Y § 39 g Ggtisall B9 oy 4l

Byl Jguob diliall ybolsall ao Bocinall yade Jalas AT @ud
Aalaiall Jblall woy Jb Ggduall pade lshzly Olubud (a8
Lgre Jolaill 44289 Ggiall

38 Wy poy>9 Llicy Blgay plotdly &S crumy Lleb Josl)
Old>gll Sle doliao

2 Jd e dmdiy da Cbluadl gzl guad Je d881gall
Gykisall

lelaizdl a3y aper o Jotid @ Olelizdl _olxe g
B9iall Byl] pulme ASS! @I @blyally

Ll Bdsiall wlely2Ylg (S98ad! araz pasaiall el e £LYI
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e. A statement of any conflict or potential conflict of
interest between the interests of a fund board member
and the interests of the fund

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

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

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
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- 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) Report of investment fund’s performance during the
period
Fund Performance 5.57%
Benchmark Performance 5.69%

The fund underperformed the benchmark by 12 bps.

5) Terms & Conditions Material Changes

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

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

6) Any other information that would enable unitholders
to make an informed judgment about the fund’s
activities during the period

None.

7) Investments in other Investment Funds
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The fund management fee is 0.65% of NAV. Management
fees charged on investments in the following funds have
been rebated:
- SNB Capital Diversified Saudi Riyal Fund
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
There is no conflict of interests.
b. Fund Distribution During The Year

No income or dividends will be 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 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)

N/A.

D) Custodian

1) Name and address of custodian

AlBilad Investment Company

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

Tel: +966 92000 3636

Website: www.albilad-capital.com

2) Custodian’s duties and responsibilities

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

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

E) Fund Operator

1) Name and address of fund operator

SNB Capital Company

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

Tel: +966 920000232

Website: www.alahlicapital.com

2) Operator’s duties and responsibilities

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

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

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

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

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

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

F) Auditor

Name and Address of Auditor

KPMG Professional Services

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

Tel: +966118748500

Website: www.kpmg.com/sa
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G) Financial Statements

As shown below in the financial statements section.

H) Zakat Calculations
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New regulations effective during the year

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

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

During the current year, the Fund Manager has completed
the registration of the Fund with ZATCA and submitted
information declaration on time and the due ZAKAT amount
for the year ended 31 December 2024 for the fund units was
amounted to 0.05583 Saudi Riyal per unit”.
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