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A) Investment Fund Information

1) Name of the Investment Fund
Ehsan Wagf Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:

The Fund aims to enhance societal participation in the non-
profit development investment by supporting the
Beneficiary/ Beneficiaries in achieving its objectives to
provide sustainable financial future and enrich and
maximize the impact of the developmental dimension and
charitable giving.

The Fund invests in a diversified portfolio of shariah-
compliant asset classes aiming to support the disbursement
channels of the Beneficiary/ Beneficiaries, meet the current
and future liquidity needs while distributing a portion of the
Waqf yield, achieve an annual dividend not less than 3% of
the asset value, provided to be of the Waqf yields only. The
Fund further aims to achieve capital growth in the endowed
capital over the long term, with a focus as much as possible
to preserve the assets.

e Investment Policies and Practices:

The Fund’s investment policy is aimed at preservation and

development of the Fund’s assets on the long term by investingin a

diversified portfolio of the shariah-compliant asset classes in

accordance with the Waqf objectives, nature and disbursement
channels as described herein. The Fund Manager shall diversify the

Waqf asset portfolio to preserve the endowed asset and achieve a

moderate growth rate to cater the current and future needs of the

Wagf by adopting balanced investment policies covering diverse

investment assets with different time frames (long and short terms)

including the following securities:

- Money Markets Instruments: these include, but are not limited
to, money market transactions, units of public and/or private
money market funds investing primarily or partially in money
market transactions licensed by the Authority or authorized by
another regulatory body subject to regulations which are at
least equivalent to those applied to the investment funds in
Saudi Arabia, as well as the short-term shariah-compliant
financial instruments including asset-backed securities and
structured products;

- Fixed-Income Instruments and Funds of Fixed-Income
Instruments (Sukuk): these include, but are not limited to, listed
or non-listed Sukuk, Sukuk initial offering, Sukuk of public
and/or private funds issued by a government entity or a
sovereign entity and/or a private entity such as companies and
banks.

- Listed Equities and Equity Funds: these include equities listed
on the capital markets inside the Kingdom — principal market —
or abroad, the initial public offerings, rights issue, Real Estate
Investment Trust (REITs) in addition to the exchange-traded
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funds (ETFs), and the investment funds which will invest in
listed equities that are licensed by the Authority or by another
regulatory body subject to regulations which are at least
equivalent to those applied to the investment funds in the
Kingdom of Saudi Arabia.

3) Distribution of Income & Gain Policy

The Fund will distribute dividends not less than 50% of the Fund’s
distributable net profits (Waqf yield), if any, on an annual basis
for the benefit of the Beneficiary/ Beneficiaries while targeting
to distribute annual dividends of 3.0% of the Fund’s NAV in
accordance with Article (4.1), Paragraph (6) of the Instructions
for Approval on Establishing Wagf Investment Funds. The Fund
Board of Directors will determine the distribution percentage
and the payment methods. Also, the Fund Board of Directors will
have the right to allocate a part of the Waqf yield for the growth
of the Waqf asset provided that such allocation will not exceed
50% of the Fund’s distributable net profits for each fiscal year.

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)

(15% 1M SAIBID) + (45% Dow Jones Sukuk Index TR) + (20% MSCI

ACWI Islamic Composite M Series NTR USD) + (20% S&P Saudi Arabia

Shariah Domestic TR).
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B) Fund Performance

1) A comparative table covering the last three financial
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years/or since inception, highlighting: 17299 6l
Year 2025 2024 VM|
NAV* 1,170,660,603 9,958,515 * Gguall d},aT dasd Gbo
NAV per Unit* 1.02 0.996 *Bu>g S Bguuall Jguol dasd 3Lo
Highest Price per Unit* 1.07 1.008 *5u>g yaw el
Lowest Price per Unit* 0.96 0.991 *5u>9 2w J3I
Number of Units 1,146,774,172 10,001,903 Old>gll sue
Income Distribution Per Unit 0.032 N/A Sl JSJ dejgall Ct,gill
Fees & Expense Ratio 0.22% 0.08% OBy raslly pgusyl dund
e MDA N/A VR o oo
exposure period and due date (if any) -
*In Saudi Riyal Sagaudl JU,JL*
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2) A performance record that covers the following:

i bo ksl Joms (2

Annual Report 2025G

a. The total return for the fund compared to the benchmark Bty did gl djlie Gowiuall JlezYl Wl
for 1 year, 3 years, 5 years and since inception: :W%JI iy Ol g oo il g 5305
period Sm::gjg‘eg:on ir;ir; il\;iir; 1::fr )
Return % 452 N/A N/A 5.76 % G9uall S5l
Benchmark % 4.16 N/A N/A 5.81 % sogoll Lile

b. The annual total return for the fund compared to the sl 5adl dylie Ggwiuall Geiud! JlazYl Ll Lo
benchmark for the last 10 years/ or since inception: : o1 ks T /dmplall il g

Year 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 Al
Sile

Return % 5.76 -0.43 N/A N/A N/A N/A N/A N/A N/A N/A Bguall
%

Sile

Benchmark % 5.81 -0.91 N/A N/A N/A N/A N/A N/A N/A N/A % y5al

c. Actual fees and fund expenses paid by the investment fund oo (&I Sy OYgeally Clusdl blie .z

during the year as a percentage of average Net Asset Value: él-;o Taogio o Dagte &S plall ke o Bgukinal
‘ igiiall gl dasd
Fees and Expenses Juy @l Ll Oildg nacdly p gyl
3
SaR 000 gl
Management Fees 1,364 0.15% BylaYl Clast
VAT on Management Fees 205 0.02% 8yl Gl e ddLanll daddll dups
Custodian Fees 123 0.01% sl pgun
Auditor Fees 3 0.00% Oblusdl gzl Gl
Fund Admin Expenses 156 0.02% L)Yl Cldes)l Cayybas
CMA Fees 9 0.01% L) Bgund! 350 0 guny
Tadawul Fees 6 0.00% J9l Bge e Gouiall loglan s pguy
Shariah Committee Fees 13 0.00% due 2l Al Olous Gl
B 000 e g o
Other expenses 127 0.01% 631 calias
Total Fees and Expenses 2,019 0.22% ybaclly pgwydl & gomme
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3) Material Changes
No material changes occurred during the period.

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 Al AIMarzouki — Chairman — Non-Independent Member
e  Mishari AlSayouhi - Non-Independent Member

e  Omar AlSadhan - Non-Independent Member

e Badr AL-Jawid- Independent Member

e Noura Al-Hokair - Independent Member

e Abdullah Al-Naimi - Independent Member

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

Ali Al Marzouki (Chairman — Non-Independent Member)

Mr. Ali Al Marzouki is the Head of Compliance at SNB Capital
Company. He is responsible for overseeing and managing
compliance issues for all of SNB Capital's businesses, in addition
to playing an advisory role to various SNB Capital businesses,
Committees and the Board of Directors. Mr. Ali Al Marzouki is
also responsible for enhancing the firm's compliance culture and
managing regulatory risk in order to protect the firm's
reputation, capital, investments and clients. In addition, he
participated in developing many products and services for the
Company and sits in a number of internal and external
committees. He is responsible for liaison with local and
international regulatory bodies. Mr. Ali Al Marzouki is an
experienced compliance professional with more than ten years
of hand-on experience in the regulatory field and as a specialist
within asset management, wealth management, private
banking, investment banking and brokerage. Mr. Ali Al Marzouki
holds an MBA and a BA degree in Industrial and Systems
Engineering from King Abdulaziz University, with a number of
executive certifications from several international institutions,
such as Pennsylvania State University.

Mishari AlSayouhi (Non-Independent Member)

Head of Corporate Investments at SNB Capital. Mr. Mishari
AlSayoubhi joined SNB Capital in 2008. During his journey with the
company, he held several leadership positions, including Head of
Retail Sales as of 2012 through 2015, Head of Institutional
Savings Consulting as of 2015 through 2017, and Head of
Corporate Brokerage as of 2017 through 2018. Prior to working
for SNB Capital, he worked at the Saudi British Bank (SABB) in
financial planning services for 3 years. He holds bachelor’s in
business administration, Marketing and Management from the
University of Maine in the United States and a Diploma in
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Business Administration from the Institute of Industrial

Management and Information Technology in Dhahran.

Omar AlSadhan (Non-independent Member)

Mr. Omar has over 19 years of experience in developing and
operating digital products and platforms, in the government and
private sectors. He started his career at the Saudi Telecom
Company, then moved to the Communications, Space and
Technology Commission, where he promoted until he assumed
the position of Manager of Applications Department. Thereafter,
Mr. Omar joined THIQA Company as General Manager of
Business Consulting, where he was responsible for supervision of
the design of many government products and platforms, as well
as private-sector products.

Mr. Omar currently holds the position of Executive Vice
President of Ehsan Platform, and holds a Bachelor’s degree in
Computer Science from King Saud University. He has been
awarded many professional and leadership certificates from a
number of prestigious international institutes and universities.

Badr Al- Jawid (Independent Member)

He holds a PhD in Finance and Investment from Loughborough
University in UK, and MA in Finance from Brandeis University in
the United States of America. Mr. Al-Jawid also holds leadership
positions in several entities and committees. He currently serves
as the CEO of the Investment Fund at King Faisal University, Vice
Chairman of the Board of Directors of AL-Ahsa Valley Investment
Company, and Supervisor of Investment and Resource
Development Department. In addition, Mr. Badr Al-Jawid has
vast experience in the fields of financial management and
investment management, especially investment funds in the
Kingdom of Saudi Arabia, and has many publications on local and
international investment funds.

Noura Al-Hokair (Independent Member)

Noura has more than 10 years of experience in the field of
investments and asset management. Ms. Noura Al-Hokair
started her career in 2014 with Abdulmohsen Alhokair Tourism
Group in the Financial Management and Investment
Department, where she contributed to preparation of feasibility
studies and analysis of investment opportunities for the Group.
In 2019, she joined Awqgaf Investment Company and currently
works as a Senior Deputy Director of Alternative Investments,
where she is responsible for managing the local and global
private market investment portfolio. Noura has been appointed
as Secretary of the Investment Committee of Awgaf Company
since 2022 to the present date.

Noura holds a BA with honors from the College of Business
Administration, major in Financial Management from King Saud
University, and a Master’s degree in Business Administration
(MBA) from Prince Sultan University, major in Financial
Management. She also holds a certificate in Financial Analysis
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from Wharton School, Building Financial Models from Fitch, and
Leadership Skills from Columbia University and INSEAD.

Abdullah Al-Naimi (Independent Member)

Abdullah has over 11 years of experience in investments and
portfolio management. He started his career at Saudi Aramco in
the Treasury Investments Department where he contributed to
management of investment portfolios in global equity markets,
bonds, private equity, real estate, infrastructure, and hedge
funds. In 2018, Abdullah joined Wisayah Investment Company
(an Aramco subsidiary) and specialized in private markets. He
managed to gather solid knowledge in investment strategies and
asset allocation. In 2023, Abdullah joined Awgaf Investment
Company as a Senior Manager where he was responsible for
overseeing the public and private markets and development of
investment strategies, asset allocation, development of policies
and procedures for investment. Abdullah graduated from King
Fahd University of Petroleum and Minerals with honors in
Mathematics and Financial Management, and holds an MBA
from the Wharton Business School of the University of
Pennsylvania in the United States. Abdullah is also a Chartered
Financial Analyst (CFA) charterholder.

c. Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund board shall

include the following:

1. Approving material
involving the fund.

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

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

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

5. Approving all changes stipulated in Articles (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).

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

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

8. Reviewing the report that includes assessment of the
performance and quality of services provided by the parties
involved in providing significant services to the fund referred
to in Paragraph (I) of Article (9) of IFRs, in order to ensure
that the fund manager fulfils his responsibilities in the

contracts, decisions and reports
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interest of unitholders in accordance with the Fund’s Terms
and Conditions and the provisions stipulated in IFRs.

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

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
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.

Auditor

d. Remuneration of fund board members

The Independent Board Members shall collectively receive a
maximum amount of SAR 4,000 for every meeting they attend.
It is expected to hold a minimum of 2-4 meetings 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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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 two meetings during

2025. 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
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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 objectives, Fund’s terms and conditions
guidelines, and applicable rules and regulations.
Moreover, the Fund continued to maintain an adequate
level of diversification while endeavoring to achieve its
investment objectives and complying with internal
limits as well as regulatory guidelines.

4) Report of investment fund’s performance during the
period

Fund Performance
Benchmark Performance

5.76%
5.81%
The fund underperformed the benchmark by 5 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

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 management fee is 0.15% of NAV and the annual

fees charged by the underlying funds are as follows:

Fund Name
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SNB Capital Asia Pacific Index Fund
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SNB Capital Emerging Market Index Fund
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SNB Capital Norther America Index
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SNB Capital Al Sunballah USD
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SNB Capital Freestyle Saudi Equity Fund
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Franklin Templeton Global Sukuk - IUSDA 0.75% dallall 2 sSall O giland (pSS1,8 Bgdino
FIM Global Sukuk-C Class 0.3% dllall HeSall ol G Ul Bgdive
EMIRATES global sukuk IUSDA 1.1% duadlal 216 all (ud pal Bgdive
Alpha Saudi Freestyle Equity Fund 1.75% B9l pgudl Oyell ] Bgine
Jadwa Saudi Equity Fund Il Class A 1.25% T QW dgaudl 0gudl S9d G9hiue
Jadwa Saudi Equity Fund Il Class B 1.95% © W &gl 0gudl G Ggdine

Special Commission received by the fund manager during
the period

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.

b. Fund Distribution During the Year

During the period, the fund distributed 0.032 Saudi Riyals
per unit, for a total amount of 36.75 million Saudi Riyals,
with a return of 3.05%.

c. Incorrect Valuation or Pricing

None.

d. Investment Limitation Breaches

None.

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

Since November 2024.
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No special commissions were received during the period.
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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

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 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

- In relation 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
unitholders and must maintain it in the Kingdom in

register of

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 for

subscriptions, redemption or transfer according to the

requests

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.

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.
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