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A) Investment Fund Information

1) Name of the Investment Fund
SNB Capital Diversified US Dollar Fund
2) Investment Objectives and Policies

e  Fund’s Objectives:
The Fund aims to provide liquidity and enhanced capital
appreciation in a Sharia-compliant manner.

e Investment Policies and Practices:
The fund invests primarily in Sharia compliant short, medium,
and long-term financial instruments, including but not limited
to: trading in money market transactions such as Murabaha,
Wakala, Mudaraba and Musharaka, fixed income instruments,
and Shariah-compliant alternatives to swaps, repurchase
agreements and reverse repurchase agreements, as well as
investing in units of public or private investment funds that
primarily aim to invest in the fund’s target asset classes,
Structured Products and Asset-Backed Securities or Sukuk,
lease certificates and contracts, financing deals, Index-linked
certificates and any other instruments approved by the Sharia
Committee.

3)

The Fund does not distribute periodic profits to the unitholders.

Distribution of Income & Gain Policy

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)
60% of the 30-day rolling average of the 1-month term SOFR rate,
and 40% of the 30-day rolling average of the 3-year USD SWAP
rate.
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

Bowiuall sl (<

Qo o /8 Y1 G Al Ol gl Jris Lylie Jod (1

years/or since inception, highlighting: L) ‘W‘wl
Year 2025 2024 2023 VM|
dod Gl
NAV* 128,517,205 130,622,727 179,198,332 dyoi
*Gguiall
dod Lo
NAV per Unit* 1.56 1.50 1.44 Byl gl
*pu>9 S
& sd>gll yaw
ECL NAV* 1.56 1.50 1.44 Sl
’ ’ ’ il
* a3 giall
i
Highest Price per Unit* 1.56 1.50 1.44 ":}’l‘
od=>9
Lowest Price per Unit * 1.50 1.44 1.38 *5u>9 yaw J8
Number of Units 82,211,627 86,989,486 124,549,776 Olu>gll sue
o @R
IL;\cF;me Distribution Per N/A N/A N/A NSES
ni S
i 0, [+ 0 ‘55“-)'” M
Fees & Expense Ratio 1.07% 0.92% 0.96% b s
Jesdl  duwd
Percentage of borrowed o0 Aoiaddl
assets from the total dosd Jle=!
asset value, the period N/A N/A N/A 8oy cdguo)!
of their exposure period s LSS
and due date (if any) o) Lgdlasiwl
(wd=g
*In USD SYgulb*
L"Sg);)ll

2) A performance record that covers the following: b b v a1l Joew (2
a. The total return for the fund compared to the benchmark for By Ld_Li5all &l Bouall JlezYI el i

1 year, 3 years, 5 years and since inception: o
:ww| o9 Ol gl (s ¢l ghw S

Period Since Inception 5 Years 3 Years 1Year )
erlo W‘Lﬁ‘ REPY Q‘}Lw 5 CJI}J..& 3 D
Return % 2.03 291 4.2 4.11 % B9duall Jile
Benchmark % 2.26 3.27 4.78 4.25 % »udall Lile
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b.

C.

3)

The annual total return for the fund compared to the
benchmark for the last 10 years/ or since inception:

rugall dylde Gguall §giund! Jloz Yl dilal
t ol Lo ol fdplel! Ol g uall

Year 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 dod!
Return % 411 432 417 143 058 132 247 190 135 1.12 % Ggdiuall Jile
Benchmark% 4.25 510 499 191 020 046 214 212 119 0.5 % s gall Lile

Actual fees and fund expenses paid by the investment fund
during the year as a percentage of average Net Asset Value:

gads @ Clai¥ly WYgeally Clusdl blie
buwgio oo Dgie &S plall Hlue Ao Gguiuall
:B9iuall Jgol dasd SLo

Fees and Expenses Yes i Al OBy sanlly pgusyll
UsD ‘000 % giall
Management Fees 955 0.75% BylaYl Glas
VAT on Management Fees 143 0.11% BylaYl bt e ddlaoll Aol dops
Custodian Fees 6 0.00% Lol 0 guny
Auditor Fees 15 0.01% Sblusd! gzl Ol
Fund Admin Expenses 42 0.03% oYl Oldead! Carylan
CMA Fees 2 0.00% Al G gl dud pgun)
Tadawul Fees 2 0.00% ol @50 e Ggiuall Ologlae &5 pgw)
Other Expenses 179 0.14% Gyl caylas
Shariah Committee Fees 8 0.01% e 2l il Olous Glash
I
Total Fees and Expenses 1,356 1.07% “ybaclly p gyl ggocme

Material Changes

During 2025, the U.S. Federal Open Market Committee
(FOMC) maintained its loose monetary policy,
responding to continued moderation in inflation and
signs of cooling in the labor market. Over the course of
the year, the Committee implemented a cumulative 75
basis-point reduction in policy rates, bringing the Federal
Funds Rate down from 4.25% in December 2024 to
3.50% by December 2025. Despite the rate cuts, U.S.
inflation remained contained, with the Consumer Price
Index (CPI) increasing 2.7% year-over-year in
December 2025—compared to 2.9% annual inflation
rate recorded in December 2024.
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Joall 35 5l o Dl pdsa ) seda 5 pdasill SYane 3l
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2025 ey 4 %3.50 ) 2024 ey 4 %4.25

G 3 plasal) Gad adail) Qs laadll oda (eae )l e g
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Global monetary policy moved in a similar direction,
prompting the Saudi Central Bank (SAMA) to cut its key
policy rates by 75 basis points year-on-year. By
December 2025, the Repo rate had decreased from
5.00% to 4.25%, while the Reverse Repo rate declined
from 4.50% to 3.75%.

U.S. Treasury yields experienced a broad-based
downward shift alongside a notable steepening of the
yield curve. The spread between the 10-year and 2-year
maturities widened from 33 basis points to 69 basis
points over the year. The 2-year U.S. Treasury yield
decreased by 77 basis points to 3.48%, the 5-year yield
declined by 66 basis points to 3.73%, and the 10-year
yield fell by 40 basis points to 4.17% compared to
year-end 2024. These yield movements were consistent
with weakening labor-market conditions, including a
52% year-over-year decline in Non-Farm Payroll growth
for the twelve months ending November 2025.

SAR denominated Saudi Arabian sovereign sukuk yields
also trended lower across most maturities. The 2-year
sukuk yield declined by 38 basis points from 5.30% to
4.92%, while the 5-year sukuk yield decreased by 37
basis points from 5.47% to 5.10%. The 10-year sukuk
yield remained broadly stable, edging down by 2 basis
points from 5.75% to 5.73%.

Saudi Arabian Interbank Offered Rates (SAIBOR)
declined across all major tenors during 2025. The
1-Month, 3-Month, and 12-Month SAIBOR rates
decreased by 86 basis points, 68 basis points, and 17
basis points, reaching 5.62%, 5.54%, and 5.25%
respectively as of 31 December 2025.

Similarly, U.S. dollar Term SOFR rates recorded
year-over-year declines. The 1-Month and 3-Month
SOFR tenors each fell by 65 basis points, while the
12-Month tenor declined by 76 basis points, ending the
year at 3.69%, 3.65%, and 3.42% respectively.

Saudi sovereign debt issuance increased notably during
the year, with issuances reaching SAR 401 billion in
2025, compared with SAR 245 billion for 2024. As a
result, total outstanding government debt rose to SAR
1,519 billion as of December 2025, equivalent to 33% of
GDP, up from 26% at the end of 2024.

Excess Saudi Riyal liquidity in the banking sector—
measured by the net daily average of reverse repo
volumes—rose significantly, averaging SAR 41 billion for
the year, an 88% increase from SAR 22 billion
compared to 2024. Broad money supply (M3) continued
to expand steadily, reaching SAR 3.19 trillion by 2025
year-end, representing year-over-year growth of 9.11%.
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- Brent crude oil prices averaged USD 68 per barrel in
2025, approximately USD 12 per barrel (-15%) lower than
the 2024 average of USD 80 per barrel.

4) Exercising of Voting Rights

No voting rights were exercised during the year.

5)

a.

Fund Board Annual Report

Names of Fund Board Members

Chairman

e Mohammad AlSaggaf
Member

e Lloyd Kawara - Non-Independent Member

e Dr. Basmah Al-Tuwaijri - Independent Member

e Nasser Aldegaither - Independent Member

b.

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 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

Non-Independent

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

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 (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.
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10. 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.

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

Each Independent Board Member shall receive USD (533.33) for

every meeting the member attends, and a minimum of two

meetings shall be held per year.

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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Nasser Dr.Basmah Lloyd Mohammad
Aldegaither  AlTuwaijri Kawara AlSaggaf
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Fund’s/ Member’s Name ob Ao .2 dg) KV g2l [ Ggwiuall el
Sk $ s bsS Bl
Nasser Dr.Basmah Lloyd Mohammad
Aldegaither  AlTuwaijri Kawara AlSaggaf
SNB Capital Sadagqat Fund Vv V4 N4 J Obuall Sl Gsaue
SNB Capital Diversified Saudi Riyal Fund JUlb gsiall oYl Bgaue
v v v v - §
éﬁwl
SNB Capital Multi-Asset Conservative Y Y Y Y Joedl sdate QoY1 Bgine
Fund BEY LS|
SNB Capital Multi-Asset Income Plus Y Y Y Y Joedl suate QoY1 Bgdine
Fund ALSYI Sl
SNB Capital Multi-Asset Moderate Fund Jgdl ddaie JaYl Godiuo
v v v v i el
Oy giall
SNB Capital Multi-Asset Growth Fund Iyl ddzie (JaYl Godiuo
v v v v - .
gaill
SNB Capital Multi-Asset Conservative v v Y v Iyl ddaie L_;ASH B9uo
Fund Saudi Riyal JUJL Jadsiel
SNB Capital Multi-Asset Moderate Fund v v Y v gl sdaze oY1 Ggie
Saudi Riyal JLIL 3lgiall
SNB Capital Multi-Asset Growth Fund Y Y Y Y Jgel saaie QoY) Goiue
Saudi Riyal JULJL el
SNB Capital International Trade Fund 8y lial) I Bgdiue
apital International Trade Fun v v v v by> oL s
EVWN[PY]]
SNB Capital Diversified USD Fund DY9b gaiiall LYl Bgrie
v v v v - <
RIS
SNB Capital Global Sukuk Fund 4 VI Bgdiue
apital Global Sukuk Fun y y v v Sl o s
EVWN[PY]
SNB Capital — King Saud University Waqgf o)l daolrg 2V Fodiuo
v v v v L.
Fund uﬂﬁjﬂ D g2
Jood Waqgf Fund N4 V4 N4 B 292> G9diuo
AlAhli SEDCO Residential Development v ekl gSu L",L:aSJI B9kiuo
Fund g
AlAhIi REIT Fund (1) v (1) <o) JoYI Gouie
AlAhli Makkah Hospitality Fund y iSay ddluall oY1 Bgaie
4o Sl
SNB Capital Danat Aljanob Real Estate v gl &ls (?uill Bykiuo
Fund &laall
SNB Capital AlJawhara Real Estate Fund N4 Sl 5,0 9]l L",L:aSJl B9kiuo
SNB Capital Real Estate Fund v Sl Sl Goune

Topics discussed and issued resolutions, as well as the
fund performance and fund achievement of its
objectives

g.

The Fund's Board of Directors held two meetings during
2025G. 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.
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- 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

- During the year 2023, The majority of the funds’ assets
focused on Murabaha placements with local banks and
investment-grade GCC Counterparties on the money
market side, and corporate issuers on the fixed income
side.

- The funds’ liquidity and maturity profile was managed
with a strategy that enabled it to take advantage of
periods of higher rates on deposits on the Money Market
side. On the fixed income side, locking in competitive
rates of return within the fund’s guidelines and CMA
regulations.

4) Performance

4.11%
4.25%

Fund Performance
Benchmark Performance

The fund underperformed the benchmark by 14 bps.

5) Terms & Conditions Material Changes

None.

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

The fund management fee is 0.75% of NAV. Management
fees charged by investments in the following fund have been
rebated:

- SNB Capital International Trade Fund.
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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 —2021.

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.
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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.

- 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
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taking all necessary administrative measures in relation
to the custody of the fund's assets.

E) Fund Operator gl Jiiw (2
1) Name and address of fund operator Algisg cGgbiuall Jiduo ouol (1
SNB Capital Company dJll oY) asd
King Saud Road, P.O. Box 22216, Riyadh 11495, ¢11495 (L1 22216 .. pp g Mol 35l
Saudi Arabia D0 gl dypall dSLool!
Tel: +966 920000232 +966 920000232 :aila
Website: www.alahlicapital.com www.alahlicapital.com : 39 ASIY! adgall
2) Operator’s duties and responsibilities Boduall Jide Oldggumy el (2
— In relation to investment funds, the fund operator shall -Gediall JuidS e Yghume Godiall Jiduo 09 -
be responsible for operating the investment fund. Jeiddy dall OIS ODdly SBAL BLatVb Ggaiall Jido pode -
. . B9l
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related to the operation of the fund it operates. - : et Gaolio m}l el g dSloall
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unitholders and must maintain it in the Kingdom in -B9duall p819 bog & (3 lgde o graiell 1oigill dsline
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— 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 Obluadl azlpe (9
Name and Address of Auditor dilgis cblucell azlyo el
KPMG Professional Services dugall ozl (ol g
Roshn Front — Airport Road P.O Box. 92876, Riyadh 11663, dpyall dSdanl! 11663 oLy 92876 .o Hlrall @aybo — g dgly
Saudi Arabia Lagaudl
Tel: 4966118748500 +966118748500: a5
Website: www.kpmg.com/sa www.kpmg.com/sa :L_;ngJ;H Bgall
G) Financial Statements ddledl @iledll (5
As shown below in the financial statements section. Al 03158)) ed (§ oLl zu g0 90 LS
H) Zakat Calculations 85 Gl (2
New regulations effective during the year pla)l M Jazdoll doylew b 25l U)

"The Minister of Finance via Ministerial Resolution No.
(29791) dated 9 Jumada-al-Awwal 1444 H (corresponding to
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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 2025 for the fund units was
amounted to 0.15085 Saudi Riyal per unit".
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