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1) Name of the Investment Fund
SNB Capital GCC Trading Equity Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:
The fund aims to achieve long term capital growth through
investing in the GCC equity markets in accordance with the
Shariah guidelines issued by the Fund Shariah Committee.

e Investment Policies and Practices:
Investing mainly in Shariah compliant shares of companies
listed in the GCC markets, including IPOs and right issues, and
ETFs authorized by CMA or similar GCC regulator. In addition,
the Fund may invest in real estate investment traded funds and
shares of companies listed on the Saudi parallel market
(Nomu), including IPOs and right issues. The fund may also
invest in mutual funds that invest in Saudi or GCC markets. The
Fund may invest cash surplus in Shariah-compliant money
market transactions or funds.

3) Distribution of Income & Gain Policy

Income and dividends will be reinvested in the Fund. No income or
dividends will be distributed to Unitholders.

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

5) The fund’s benchmark and the service provider’s website (if
any)

S&P GCC Composite Shariah Index (TR). The benchmark service is

provided by (S&P).
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B) Fund Performance

1) A comparative table covering the last three financial
years/or since inception, highlighting:
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Year 2025 2024 2023 VM|
Aad 3lo
NAV* 486,115,425 446,963,258 403,674,842 Jgsol
*Bguiuall
2.01 2.15 dosd 3Lo
NAV per 56 Jgsol
Unit* : IS Bl
*Bd>g
Highest Price 2.23 2.29 sy Sl
. 2.11 o
per Unit* *Bd>g
Lowest Price 1.97 1.95 yaw J81
. 1.56 o
per Unit * *Bd>g
Number of 241,850,177 208,338,542 190,993,385 e
Units Oldsgll
Income WY deid
Distribution N/A N/A N/A S de)gall
Per Unit B>y
Fees & PE
Expense 2.25% 2.31% %2.35 '?:;"J' 4“;”
Ratio ©nally
Percentage
of borrowed Jgso¥l dauusd
assets from oo A Adall
the total dad S|
asset value, «Jgd!
the period of N/A N/A N/A By
their PLIEXY]
exposure &G
period and (PEIEE S99
due date (if (wiz9 0l)
any)
*In Saudi Juyu*
Riyal S92l

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:
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Period Since Inception 5 Years 3 Years 1Year !
Return % 3.51 13.14 8.95 -6.31 % G9tuall J5le
Benchmark % 0.91 8.47 5.61 -3.54 % yogoll Sle

b. The annual total return for the fund compared to the
benchmark for the last 10 years/ or since inception:
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Year 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 diad!
Return % -6.31 151 3597 6.56 3453 245 1601 6.25 -431 311 % Bgvuall ile
Benchmark % -3.54 6.83 1429 -6.10 3576 9.00 10.29 1059 3.00 11.01 % s goll dile

c. Actual fees and fund expenses paid by the investment fund
during the year as a percentage of average Net Asset Value:
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Management Fees 8,804 1.85% 8ylaYl Olasl
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VAT on Management Fees 1,321 0.28% Pl e " ."ﬁ

8)ylayt

Custodian Fees 186 0.04% Laasel o guy

Auditor Fees 37 0.01% Oblusd! afyo Gl

Fund Admin Expenses 268 0.06% 4yl Oldes)l Caybae

CMA Fees 8 0.00% 3! B gend! Lt 0 gun
Boiall Sloghae i

Tadawul Fees 6 0.00% <0 < 31#»“’.:: p3e

Jhi 89 e

Shariah Committee Fees 31 0.01% e il Dol Oileds Ol

Independent Fund Board 2 0.00% 810 phoxo sbast ©bKe

Remunerations SRR ldiwed! B gtiuall

Other Fees 58 0.01% Gy ylias

Total Fees and Expenses 10,742 2.25% ybaclly pgwydl &goxe

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 averaged $68 per barrel in 2025, a 15%
decrease compared to the 2024 average. Oil prices traded
within a wide range throughout the year, peaking at $82 per
barrel during first quarter of 2025 and falling to a low of $59
per barrel. However, oil prices began to weaken in the second

quarter due to investor concerns about the demand outlook,
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4)

economic conditions, and supply levels. The year closed at $61

per barrel, a decline of 18% compared to 2024 closing price.

The Saudi market witnessed multiple IPOs during the period,
with 15 companies listing on the main market in 2025, raising
over SAR 15 billion. Additionally, the Nomu Parallel Market saw
around 23 IPOs with a total value exceeding SAR 1.2 billion.

The Kingdom’s economic performance during FY25 was
positively driven by growth in non-oil GDP and pick-up in oil
production volumes that is expected expand the overall GDP by
4.4%. However, lower oil prices will result into a budget deficit
of 5.3% of GDP, compared to last year’s 2.5% deficit. Oil output
reached 10 min BBI/day during 2025.

The Kingdom’s PMI averaged 57.7 points for the vyear,
compared to 2024 average of 56.5 points, increasing by 1.20

points.

The US Federal Reserve continued to lower interest rates in
2025, reducing it by 75 basis points from the previous year to a
range of 3.50-3.75%. The average 3-month SAIBOR rate during
2025 was 5.30%, closing the year at 4.85%.

The value traded in the Saudi market reported 30% decline in

average daily traded value during 2025 reaching $1.3 bn a day.

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

Names of Fund Board Members

Naif Al Saif — Chairman — Non-Independent Member
Wisam Fasihaldin - Non-Independent Member

Dr. Asem Al Homaidi - Independent Member
Mohammed Al Oyaidi - Independent Member

A brief about of the fund board members' qualifications
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Naif Al-Saif: He is currently the Head of Principal Investments in SNB
Capital. Naif joined Samba in February 2006. He has 15 years of
experience. In Samba, Naif has managed the fixed income portfolio
of more than SAR 60 billion and managed the public budget of SAR
225 billion. He is also the Chief Operating Officer in Samba London.
Moreover, he is a member in Samba's Asset and Liability
Committee. He has taken part in several strategic projects in
developing the Saudi banking sector. Prior to joining Samba, he
worked for Saudi Hollandi Bank, Derivatives Department, Treasury
Section. Naif holds a bachelor's degree in Finance and Economics
from King Fahd University of Petroleum and Minerals and MBA from
Prince Sultan University with Honors.

Wisam Fasihaldin: He is the Chief Financial Officer at Jeddah Central
Development Company (A subsidiary of PIF). Also, he was the Chief
Financial Officer at SNB Capital. He joined SNB Capital in 2014G.
Prior to that he held multiple roles at Saudi National Bank. He has
more than 20 years of experience in financial sector. He received an
MBA degree - specialized in Finance University of Business &
Technology (former CBA). He holds a Bachelor degree - specialized
in Business Administration from King Abdulaziz University.

Dr. Asem Al Homaidi: He is an assistant professor of Finance and
Investment. He received PhD in Finance from the University of New
Orleans in United States of America, a Master in Financial
Economics from University of New Orleans and University of Tampa
in United States of America, a Master of Finance from University of
Tampa, FL and Bachelor's degree from King Saud University in
Business Administration (major in Finance) Excellent grade with
First Class Honor.

Mohammed Al Oyaidi: He is the Partner of OCPAs, has more than
(19) years of experience in the area of capital markets, accounting,
auditing and risk management. He has also worked in some
international companies and agencies such as KPMG, Ernst &
Young, the World Bank Group and the Saudi Capital Market
Authority. He received a Master of Business Administration from
Oklahoma City University and a Bachelor's degree in Accounting
from King Saud University. He was awarded CPA Fellowship as well
as SOCPA Fellowship. Aloyaidi is a commercial bankruptcy trustee
certified by the Bankruptcy Commission.

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.
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10.

11.

12.

13.

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 (64) and (65) 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 () 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.
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d.

Each member of the Fund's independent Board of Directors
receives SAR (140) thousand annually, divided by the number of
open-ended public investment funds managed by the Fund
Manager and supervised by the Fund Board.

Remuneration of fund board members

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.
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SNB Capital Global REITs Fund v v v v coyll el oYl Bgdiue

. Golual (el eIl Gsune
SNB Capital Fund of REITs Fund N4 Vv Vv v A3l Zoylall Jlatiaad
ISzlljlrliidCapltal Freestyle Saudi Equity v v v v B3yl WSU el L;“"S” Bkino
SNB Capital Saudi Small and Mid- v v v v OB 0l oIl Bgaie
Cap Equity Fund dawgially 8piuall 35 gall

B i . . ¢

'S:lljlndCapltal Global Health Care v Y Y v . e, i o Gauto
SNB Capital GCC Trading Equity Fund Page 8 of 60 domdsl 0 gl Byarlial) A2V Ggive

Annual Report 2025G

22025 Sgid! 4,83l



-
SNB Capital

Fund’s/ Member’s Name NV ele plwy b g2l [ Ggdiuall el
Suhad! Py wed] RERUF L Cw JT
Mohammed Dr. Asem Wisam Naif

AlOyaidi  AlHomaidi Fasihaldin Al-Saif
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—  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

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

-6.31%
-3.54%

Fund Performance
Benchmark Performance

The fund underperformed the benchmark by 277 bps.

5) Terms & Conditions Material Changes

1. Merging SNB Capital Al-Raed GCC Fund (the “Merged
Fund”) into SNB Capital GCC Trading Equity Fund (the
“Merging Fund”),

2. Non-fundamental Changes: as shown below:

First: Updating the definitions table.

Second: Updating the Fund’s summary.

Third: Updating subparagraphs (k, m) in paragraph (3)

“Investment Policies and Practices”.

Fourth: Updating subparagraphs (a, b, c, d, h) in paragraph (9)

“Fees, Charges and Expenses”.

Fifth: Updating subparagraphs (e, f) in paragraph (21) “Fund

Manager”.

Sixth: Updating subparagraphs (b, f) in paragraph (24) “Fund

Board”.

Seventh: Updating subparagraphs (a, d) in paragraph (25)

“Shariah Committee”.
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Eighth: Updating paragraph (34) “Fund’s Financial Disclosure”.

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 does not invest 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

- Participating in the IPO of Entaj Company whereas SNB
Capital Company is the Lead Manager, Financial Advisor,
Bookrunner and Underwriter. The fund board approval
was obtained.

- Participating in the IPO of Almasar Alshamil Education
Company whereas SNB Capital Company is the Financial
Advisor, Underwriter and one of Joint Bookrunners. The
fund board approval was obtained.

- Participating in the IPO of Specialized Medical Company
whereas SNB Capital Company is the Lead Manager, one of
the Financial Advisors, Bookrunners and Underwriters. The
fund board approval was obtained.

- Participating in the IPO of Alramz Real Estate Company
whereas SNB Capital Company is the Lead Manager,
Financial Advisor, Bookrunner and Underwriter. The fund
board approval was obtained.

b. Fund Distribution During The Year

No income or dividends have been 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
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Since August — 2020G.

£2020 — (bl e

11) A disclosure of the expense ratio of each underlying fund Jawgially plall dlgo Godue S g rase dd o zUadYI (11
at end of year and the weighted average expense ratio of &™) 3 seilinall duusyll Gaoluall JS' g pan dedd i yall

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, 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.

— 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.
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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

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

853 Gl (z

pl)l I Jerdol) byl Sod! Z5lg U

Galex 9 &9 (29791) 08y SN LLAN Carges Al 49 (3319"
Golual S sl e (p2022 sowws 3 Bdlsall) 51444 JsD
A Goadl A S8 (0 L2 ol Hladindl

Sl Gasliue e cdlatly 2023 b 1 (e Dlael delgdll (gl
Lol delgall a3l LS . (dixg)l) 2hylazly 3l 4ally 8831 d (S Juzeanll
oo g 120 I (d5g)1) ) Sloglas J13] 0k slatiwdl Gasls oyo
ool @Dy Aa8uell Gl @315a01 @3 (3 Loy ol Lgiis il
Y caelgall g diggll lgalkas (5,31 ©lly $ly @Ml @ild L1,LYI
L)lasioe! of paladl Aaidl uyles 1 b i B8 Hleiiadl 323luo puass
ez . Jl| é‘j_w‘i diud (o Bloizal| f’K"S“ﬁ by adl oy dbg e ne
RUIRESN OIS SURRWETANERCNESE JOUPSY

Bigg)l S Bgiall Jromd dudos Bgdinall ade JST ¢l pladl DI
05151 gl B3 an 08 Consliall 3501 (§ laghaall Ole] @uis3 @9

SNB Capital GCC Trading Equity Fund
Annual Report 2025G

Page 13 of 60

Ayl gty By iol) JaY! oo
£2025 S gl yo,il



-
SNB Capital

CMA approved Terms and Conditions. Unitholders are obliged 0.01498 @gdiuall &ld>g e 2025 sawwd 31 § il Jlall plal)
to pay due ZAKAT based on their unit owned. MBamg S e Sagaw Jby
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 2025 for the fund units is0.01498 Saudi

Riyal per unit".
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