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Investment Fund Information Jlotiwll \§gain wloglao
1) Name of the Investment Fund 'dgaindl awl (1
SNB Capital Real Estate Fund (liall alolll ggain
2) Assets in which the fund is investing in 1016 latiwlll Ggaindl Bapiuy (il Janll (2

The fund has invested in real estate development

project located in Al Khomrah District, south Jeddah & Ul & o duoal o _
OKAZ district south of Riyadh city, byl a0 g g gjoall oy 62> diao wgin

blac oy

wa ady nyldc pghi cgy viio (nd Ggainll ol wl
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Fund Performance

1) A comparative table covering the last (3) financial years:

*In Saudi Riyal

G§gainl| ch]

apalll sl aylall algiull (whey dijléo Jgaa (1

ragaud! Jull*

Net Asset Value (in millions of SAR) 5745
NAV per unit* 3.2685
Highest price per unit* 3.2954
Lowest Price Per Unit 3.2695
Number of Units (Thousands of Units) 17,580
Capital Distribution per Unit* -

Fees & Expense Ratio 1.42%

Percentage of borrowed assets from the total asset
value, the period of their exposure period and due -
date (if any)

2) Performance Record

a) The total return for the fund for 1 year, 3
years, 5 vyears and since inception
(annualized):

57.38 44,44 ((ragew by ggilo) gnlll o naln
3.2638 25278 *&ang dstg,nTJl aoud (nalo
3.2638 2.5278 dangll ol doué (alel
28180 24488 dangll jowl dod Jal
17,580 17,580 (82ng wall) cilangll aac

. . *6a1g Jal yllawlyll cilajgill
1.42% 1.46% ailaginollg pguyl éuwi

doudi (loa| (o anjidall Jgolll duwi
) lpalaniwl vy lig lpalivail daog Jgolll

(iang

chill Jaw (2
lgiw Gllig 6aalg aiwd Ggainll (agiudl (loall ailall

(L_ng,uu)uuuuw Aing lgiw guos

-_

Return% -67.3% -66.26%

*In Saudi Riyal

30.26% 017% Ggainll aile

% ((ngiw)
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b) The annual total return for the fund: ;o lil] 2io Ggainll gl (adloa ] ailall
2021 2020 2019 2018 2017 2016 2015 2014
Return % -74.30% -11.67% -881% -1032% -27.28% -18.92% 132% 8.78% % Ggainll aile

2025 2024 2023 2022

Year aiwll
Return% 017% 29.52% 0.40% 0.80% % Ggainll ailc

c) The percentage of the Fund's costs to the doud (pllos] go Ggainll lgloai il callbill &wi &

Fund total assets value: :Jgnlll

Management Fee alalll pguy

L 0 0
Administrative Fee aylall pguyll
%l.42 Jby wali 1,045 .

Other Fees and Expenses wpll cayylnallg pguyll

The Fund Manager has waived the g)lalll pguyy ye Ggainll pao Jjlii

management fee and therefore no Gléniw! ml Jiawi aiy ol (allillg

fee was charged to the Fund 1 go chiyl pg—wll axm Jildo

starting from March 01, 2021 2021 yujlo

No special commissions were gwi wle dgainll pao Jny gl | lpde (0a il a nlall eillgoall
Special commission received by the | received Anla allgac dgainll pao

fund manager during the period

. 02025 plal pgiull aill - pylall (aloll ggain
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3) Changes and Material Development:

Fundamental Changes and Material Development:
None

Non-Fundamental Changes:
None

4) Fund Board Annual Report:

The Fund Board held two meetings during the year 2025,

the following subjects were discussed:

Main updates relating to the Fund
Developments in the Fund's assets

Regarding DERAB land "Riyadh City” The title deed
approval request submitted to the Committee for
Title Deeds on 29/02/1443 AH remains pending.

A lawsuit was filed against the fund by a company
claiming ownership of 10% of the DERAB land. Due
t0 that the fund manager appointed a law firm to
respond to the case. Finally, the law firm confirms
that there is no impact nor relation for the fundin
that case at all.

Regarding Konoz Land in “Jeddah city” the developer
has submitted an application to Jeddah City
municipality in order to approve the updated land
masterplan, upon this approval we can sell the land.

apall JUs apmgall wlighillg ol (3

éyymgall calyghill /apolwll iljpeill
gl e

apiall JUA dpolwl pe i .
gl e

giwll Ggainll gjlaf gulro pydi (4

, 02025 plall J1 duclainl dgainll §)ls] ulo aac

il giolgall awalio pig
Ggainll Glaniwo jul e
Ggainll Jgob wiljghill pl - e

&jal b Jlp U pbyl dhaoy ol oyl (ady lowd

alalall «Jganll )il dalleo ainl (] padall clnll
aila _@29/02/1443 ayliy dagaqgallg

weay ilapidl anT Ju go Ggainll (le (ngea Cuoudl e

als ell3 il alegaolps aydl o %10 aw lpin4lo
ade g ngeall (le sl lolo iho Ggaindl pao
Lailg Lngeall aags Ggainl aan U aib witall slal
§g2inll jgho 1t (no

sloicl dlolao padi a7 63> diaoy jgis Byl (py lows e
Wil g go ghoil 63 diao dilod) anlwall jlhall
al o5 radhiill (n5giall jlanl go clgiilll jga
aalal Coun anbuoll aljliall §)la) (nal Wk alolaoll
Jghall
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Risk Assessment Report

1bBall aygdi i

Risk

Risk Description

cngll

Jblall

Development
Risks

The Fund's main objective is to achieve capital gains
by investing in real estate developments. Real
Estate developments are subject to numerous risks
including, but not limited to delays in construction,
cost overruns or force majeure, that may increase
project costs. Moreover, given the nature of the
existing assets (land plots which are expected to be
developed), the Fund is further exposed to new
project commencement risks such as the receipt of
zoning, occupancy and other required governmental
approvals and permits and development costs in
connection with projects that are not pursued to

completion.

a0 ayllow Iy cuw 0 oo go Ggain I uu iyl o)l
pohill bllac g AA7 yldall pghill (no Lot wlll JIA
il Jiw nle I3 (e Loy blaall 4o yaell (yldoll
cagihll gl cadlaill jglay gl clidl (na palill - oall |
e aglle gy il cadlai go i 2 (pillg &jmlall
ao il ol ohd) &l Jg_nll aauhl i el
cay jblan) LAyl ggainll (yei . (Lopghi gagiol
Jlod g gblio (ll ppuaill plliw | Jio 323l cgpitoll
wayllaig ayglhall (na Tl ogaall aylnillg wildalgollg
lpinulio aiy o) ill gyl irall go U2y dalaiall pghill

clgiilll (in

rghill jhlho

Concentration
Risk

100% of the Fund's holdings are 2 land plots
located in Riyadh and Jeddah. Moreover, given the
issue with the revocation of Riyadh Derab land's
title dead, Knoz Jeddah Land now constitutes 100%

of the Fund's real assets.

w8 Byl inhs Ge gjluc ggaiall Gljls o 7100
aihlo clol] aung (] fhaillg wella (nle dglle.6ang Lyl
Jg—ol g0 7100 oIl Ja_ii 623 jgis alo by gyl

Aylaall ggainll

il blao

Valuation Risk

The valuation of real estate investments depends
on various factors and can be difficult to establish.
Hence there is a risk that the market value of the
Fund is materially lower than its Net Asset Value.
This might be due to an overvaluation of the
underlying assets due to changes in economic,

political, regulatory and market conditions.

daliso Jolge (ale aylaall ¢iljloii_wlll apdi 1 oioy
1ha dlie ai gog lwyani wenll go gghy ol Ghaig
woga Jauiy Jol ggainl aiagull doudll ol (na Jiai
d aallioll oy 13 g4y 26 .alg ol dawd (nalo go
wagihll o clpaill cuuw - wl wlll Jg ol auas

Ggullg auauhiillg auulullg Galniall

ousiil fhlas

Liquidity Risk

Liquidity risk is the risk that the Fund may not be
able to generate sufficient cash resources to
distribute to the unitholders. Moreover, given the
open-ended nature of the Fund, the Fund might not
be in a position to satisfy unitholders redemption
requests,

Subsequent to the significant event related to the
revocation of Riyadh Derab title deed by the

Supreme Court, the Fund Manager has decided to

ulgi (nle Ggainll G2 pac phlao (o dlguull blao
aglle .ailangll (nallo (nle lgayjgil awals @adi ajlgo
1 aaa ,ggainll angiaall aauhll (] thillg el (nle
galo wllb auliy af aouy eng (o Ggainll gk

Alapiwl) Glaagll
Gl gl aialo el o clally gloiall plgll ¢l widc

Aol dloi ggainll pao 3. Well dchaoll Jd o

alguull jhlao
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suspend subscription and redemption of Fund Units
and hence reducing the liquidity events for the

unitholders.

plaail adloinl Julai (lillg .aio alajiu g Ggainll (na
langll (nSlled alguall dlguull

The risk that the underlying assets will not perform
as expected due to idiosyncratic factors, which

24gio go 05 auulwlll Jgnlll elal pac (na Jicioll jhall
chal waons (Wl WL (13§ loo anls Jolge cuy

and Sharia Compliance risks.

nepidlg

Under- consequently leads to underperformance of the lagllh (1Al (nle ailgoll (plasilg Ggainll
performance | Fundand lower returns to the unitholders. As of Ggainll aangll aoua cuoly, 2022 powya 31 (o ljlicl clalll blao
. 31st December 2022, the Fund's per unit value is . o L
Risk SAR 2.51 which is 75% lower than the initial unit | 99132 4e /75 duub 4, lo gog agaw by 245
price because of the revocation of the titledeed. wlpa ol eo clal] (ll ella agayg ol
Unitholders might not have the opportunity to S et e s e ] .
Fund Manager . ' o : panill gl (na asjliall anpa Gilangll (wAllad Al U ad | p a0 pblao
participate in or control the Fund's daily operations T e .
. C : o e A (na lay o Ggainll avogdl wljliall gl wldoell (na .
Risk or decisions including investment decisions and P e s dgainll
' ' - §gaindl pao loani (il aldpllg jlatiwlll aljha
actions taken by the Fund Manager, which may qaindl el e "‘E‘LgJ 105 28 il
have an impact on the performance of the Fund. 1G9 £ e BB UG A0 (g
' The risk that new governmental regulation, policy S . . . . . rhla ol
Country Risk | and taxation: or political and social instability, could 9" {jfgﬁuofm..l wﬁ'ﬂf“‘iwﬁﬁ@' fﬁbﬁ Ll
negatively impact the Fund's performance and/ or & H PG A0 (eI gt a7 O dulan]
Lo dgainl dguu gl/ g gainll
its liquidity.
The risk that a deteriorated macroeconomic s . . . . ) rhla ol
Economic Risk | situation might negatively impact the performance gl éL‘”‘*DJJg G,.jfj'lj..l mgﬁdl Slubudlg 9”9#' tbbo e e
. clal (ale W jigy 2a , (aclainlllg (uoludl jlpaiu il pac alnialll
and value of the underlying assets and T olal 1/ q daainl| -
consequently the Fund. g g glie s
Compliance & | i re of the Fund to adhere to laws, rules and 03 Joudi ilglllg ankilllg guilgall, ggainll oljill pac '
Legal Risks | regulations. This risk includes: Legal, Regulatory couhiillg igilall Jliioll jblao o jblaall plilll jblao

10

02025 plal pgiull aill - pylall (aloll ggain




~
SNB Capital

o_ilgdll.a
d_uJL_oll

I

adlall pilgall

Nelejle

02025 plal pgiull aill - pylall (aloll ggain



SNB Capital

CER @capital_SNB
www.alahlicapital.com




SNB CAPITAL REAL ESTATE FUND
(Managed by the SNB Capital Company)
FINANCIAL STATEMENTS
For the year ended 31 December 2025
together with the
Independent Auditor’s Report to the Unitholders
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ndependent Auditors Report

To the Unitholders of the SNB Capital Real Estate Fund

We have audited the financial statements of the SNB Capital Real Estate Fund (the “Fund”) managed by the SNB
Capital Company (the “Fund Manager”), which comprise the statement of financial position as at 31 December
2025, the statements of profit or loss and other comprehensive income, changes in net assets attributable to the
Unitholders and cash flows for the year then ended, and notes to the financial statements, comprising material
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Fund as at 31 December 2025, and its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (“IFRS Accounting Standards”) as issued by the
International Accounting Standards Board that are endorsed in the Kingdom of Saudi Arabia and other standards
and pronouncements issued by the Saudi Organization for Chartered and Professional Accountants (“SOCPA”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing that are endorsed in the Kingdom of
Saudi Arabia. Our responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Fund in accordance with the
International Code of Ethics for Professional Accountants (including International Independence Standards), that is
endorsed in the Kingdom of Saudi Arabia, that are relevant to our audit of the financial statements, and we have
fulfilled our other ethical responsibilities in accordance with the Code’s requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to note 11 (f) of the financial statements, which explains that the title deed with a carrying value of
SAR 126.5 million related to one of the Fund'’s real estate properties was revoked by the Supreme Court of the
Kingdom of Saudi Arabia in 2021. Accordingly, the Fund Manager is maintaining an allowance thereagainst
amounting to SAR 126.5 million representing the estimate of the loss expected to be incurred. Due to the
significance of the foregoing matter and corresponding amount, the Fund Manager has suspended all unit
subscription and redemption requests until resolution thereof. Our audit opinion is not modified in respect of this
matter.

KPMG Professional Services Company, a professional closed joint stock company registered in the Kingdom of Saudi Arabia with a paid-up capital of SAR 110,000,000 and a non-partner member firm of the KPMG global
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee.

2 A5 Al o o (2 oS ISl Dpallad) A 3Gl pi e game A (SN g e g3 sman dly (V) var e vy e o) Ll Guly o sl Ay ) ASLadl) (3 lss Qi Aige anbisa A8 33 i Aadlse digal) ) LI a ol (2 (S AS 58
(el 53 3 fals T et A8 a2 pasall Baallall o of 3 S
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Inciependent Audifor's Report

To the Unitholders of the SNB Capital Real Estate Fund (continued)

Responsibilities of the Fund Manager and Those Charged with Governance for the Financial Statements

The Fund Manager is responsible for the preparation and fair presentation of the financial statements in accordance
with IFRS Accounting Standards that are endorsed in the Kingdom of Saudi Arabia and other standards and
pronouncements issued by the SOCPA, and to comply with the applicable provisions of the Real Estate Investment
Funds Regulations issued by the Capital Market Authority (“CMA”), the Fund’s terms and conditions, and for such
internal control as the Fund Manager determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Fund Manager is responsible for assessing the Fund’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Fund Manager either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance, the Fund Board, are responsible for overseeing the Fund’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
‘Reasonable assurance’ is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with International Standards on Auditing that are endorsed in the Kingdom of Saudi Arabia, will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing that are endorsed in the Kingdom of Saudi
Arabia, we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund Manager’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Fund Manager.

e Conclude on the appropriateness of the Fund Manager’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund'’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, then we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Fund to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.
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Inciependent Audifor's Report

To the Unitholders of the SNB Capital Real Estate Fund (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit of the SNB Capital Real Estate Fund.

KPMG Professional Services Company

T . .- "
(L et L EIAG s
R:2 -

Abdulaziz Mohammed Alawad \fb o \S
License No. 712 - i_,if;clf_fs_s'__i'gn:%—

Riyadh: 7 Shawwal 1447 H
Corresponding to 26 March 2026



SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

STATEMENT OF FINANCIAL POSITION
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Notes 31 December 2025 31 December 2024

ASSETS
Cash and cash equivalents 9

Investments measured at fair value through profit or loss

(FVTPL investments) 10
Development properties 11
Other receivables

Total assets
LIABILITIES
Other payables

Net assets attributable to the Unitholders

Units in issue in thousands (number)

Net assets value per unit (SAR)

The accompanying notes 1 to 18 form integral part of these financial statements

178 127
5,538 6,213
67,175 66,393
736 740
73,627 73,473
16,150 16,095
57,477 57,378
17,580 17,580
3.2695 3.2638




SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

For the year ended 31 December

Note 2025 2024

Unrealised gain on FVTPL investments — net 175 252
Realized gain on FTVPL investments — net 145 123
Rebate income 42 46
Total income 362 421
Reversal of net realizable value (NRV) write down on

development properties 782 13,561
Fund Board remuneration (80) (60)
Auditors’ remuneration 13 (50) (50)
Valuation fees 46) (46)
Capital Market Authority fees 3) (8)
Tadawul fees (6) (6)
Other expenses (855) (872)
Total operating (expense) / income (263) 12,519
Profit for the year 99 12,940
Other comprehensive income for the year -- -
Total comprehensive income for the year 99 12,940

The accompanying notes 1 to 18 form integral part of these financial statements



SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE UNITHOLDERS

For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Net assets attributable to the Unitholders at the beginning
of the year

Total comprehensive income for the year

Net assets attributable to the Unitholders at the end of the
year

UNIT TRANSACTIONS

Units outstanding at the beginning and end of the year

For the year ended 31 December

2025 2024
57,378 44,438
929 12,940
57,477 57,378

For the year ended 31 December
2025 2024

Units in ‘000s

17,580 17,580

The accompanying notes 1 to 18 form integral part of these financial statements



SNB CAPITAL REAL ESTATE FUND

(MANAGED BY THE SNB CAPITAL COMPANY)

STATEMENT OF CASH FLOWS
For the year ended 31 December 2025

Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Cash flows from operating activities
Profit for the year

Adjustments for:

Reversal of NRV write down on development
properties

Unrealised gain on FVTPL investments — net
Realised gain on FVTPL investments — net

Net changes in operating assets and liabilities:
FVTPL investments

Other receivables

Other payables

Net cash generated from operating activities
Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The accompanying notes 1 to 18 form integral part of these financial statements

For the year ended 31 December

2025 2024
99 12,940
(782) (13,561)
(175) (252)
(145) (123)
(1,003) (996)
995 1,460
4 1
55 (366)
51 99
51 99
127 28
178 127




SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

THE FUND AND ITS ACTIVITIES

SNB Capital Real Estate Fund (the “Fund”) is an open-ended, Shariah compliant, real estate investment fund,
managed by the SNB Capital Company (the “Fund Manager”), a subsidiary of the Saudi National Bank (the
“Bank”), for the benefit of the Fund’s Unitholders. Al Bilad Capital Company acts as the custodian of the
Fund.

The Fund’s investment objective is to provide Unitholders with long term capital growth through acquiring,
developing and selling residential, commercial and industrial land and existing buildings. The Fund invests
surplus funds in real estate private equity, in shares of listed local real estate companies and in money market
funds that conform to Shariah principles.

The terms and conditions of the Fund were approved by the Capital Market Authority (“CMA™) on 16
Shawwal 1427 H (corresponding to 7 November 2006). The Fund commenced its activities on 17 Dhul-Hijjah
1427 H (corresponding to 7 January 2007).

REGULATING AUTHORITY

The Fund is governed by the Regulations published by the CMA’s Board Resolution no. 1-219-2006 dated 3
Dhul Hijja 1427 H (corresponding to 24 December 2006) thereafter amended pursuant to the CMA’s Board
Resolution no. 1-54-2025 dated 3 Jumada Al Thani 1447 H (corresponding to 24 November 2025) detailing
requirements for all funds within the Kingdom of Saudi Arabia.

BASIS OF ACCOUNTING

These financial statements of the Fund have been prepared in accordance with IFRS Accounting Standards
as issued by the International Accounting Standards Board (“IFRS Accounting Standards™) that are endorsed
in the Kingdom of Saudi Arabia and other standards and pronouncements issued by the Saudi Organization
for Chartered and Professional Accountants (“SOCPA”) and comply with the applicable provisions of the
Regulations and the Fund’s terms and conditions.

BASIS OF MEASUREMENT

The financial statements have been prepared on historical cost convention using the accrual basis of accounting
and going concern concept except for investments measured at fair value through profit or loss (“FVTPL”) and
development properties which are recorded at fair value and lower of cost and net realisable value respectively.

The Fund does not have a clearly identifiable operating cycle and therefore does not present current and non-
current assets and liabilities separately in the statement of financial position. Instead, assets and liabilities are

presented in order of their liquidity.

FUNCTIONAL AND PRESENTATION CURRENCY

Items included in the financial statements are measured using the currency of the primary economic
environment in which the Fund operates (the “functional currency”). These financial statements are presented
in Saudi Arabian Riyals (“SAR”) which is the Fund’s functional and presentation currency and have been
rounded off to the nearest thousand unless otherwise stated.

CHANGES IN THE FUND’S TERMS AND CONDITIONS

During the year, there have been no significant changes to the terms and conditions of the Fund.
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SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

CRITICAL ACCOUNTING JUDGMENTS. ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the
estimates are revised and in any future years affected. The significant accounting judgements and estimates
applied in the preparation of these financial statements is in determination of net realizable value of
development properties (note 8.1 and note 11).

MATERIAL ACCOUNTING POLICIES

The Fund has consistently applied the following policies to all the periods presented in these financial
statements unless otherwise stated and the material accounting policies applied in the preparation of these
financial statements are set out below.

Development properties

Land and buildings under construction, including buildings held for sale in the ordinary course of business,
are initially recognized at cost. If the payment for the property is deferred, the consideration payable is
recognized initially at the present value of the amount payable. Development in progress comprises
construction costs and other related direct costs.

Development property is measured at lower of cost and net realizable value (‘NRV”). NRV for completed
development property is assessed by reference to market conditions and prices existing at the reporting date
and is determined by the Fund Manager, based on comparable transactions identified for properties in the
same geographical market serving the same real estate segment.

NRYV in respect of development property under construction is assessed with reference to market prices at
the reporting date for similar completed property, less estimated costs to complete construction and an
estimate of the time value of money to the date of completion

When NRYV falls below cost, a NRV write down is recorded in the statement of profit or loss and other
comprehensive income to the extent the cost exceeds the NRV. Where the NRV write down subsequently
reverse, the carrying amount of development property is increased to the revised estimate of its NRV to the
extent of its cost. A reversal of NRV write down is recognized as income immediately in the statement of
profit or loss and other comprehensive income.

Financial assets and liabilities
Classification of financial assets

On initial recognition, a financial asset is measured at its fair value and classified at amortized cost, fair value
through profit or loss (“FVTPL”) or fair value through other comprehensive income (“FVOCI”).
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SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial assets and liabilities (continued)
Classification of financial assets (continued)

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as measured at FVTPL:

o the asset is held within a business model whose objective is to hold assets to collect contractual cash flows;
and

o the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and commission on the principal amount outstanding.

[ )

Financial assets measured at FVOCI

A financial asset is measured at FVOCI only if it meets both of the following conditions and is not designated
as measured at FVTPL.

e it is held within a business model whose objective is achieved by both collecting contractual cash flows
and selling financial assets; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
commission on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Fund Manager may irrevocably
elect to present subsequent changes in fair value in OCI. This election is made on an investment-by-
investment basis.

Financial assets measured at FVTPL
All financial assets not classified as measured at amortized cost or FVOCI are measured at FVTPL.

Business model assessment

The Fund Manager assesses the objective of a business model in which an asset is held at a portfolio level
because this best reflects the way the business is managed and information is provided to management. The
information considered includes:

o the stated policies and objectives for the portfolio and the operation of those policies in practice;

e how the performance of the portfolio is evaluated and reported to the Fund Manager;

o the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

e how managers of the business are compensated - e.g. whether compensation is based on the fair value of
the assets managed or the contractual cash flows collected; and

e the frequency, volume and timing of sales in prior periods, the reasons for such sales and its expectations
about future sales activity. However, information about sales activity is not considered in isolation, but as part
of an overall assessment of how the Fund's stated objective for managing the financial assets is achieved and
how cash flows are realized.

10



8.2

SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial assets and liabilities (continued)
Classification of financial assets (continued)

Business model assessment (continued)

The business model assessment is based on reasonably expected scenarios without taking 'worst case' or 'stress
case' scenarios into account. If cash flows after initial recognition are realized in a way that is different from
the Fund’s original expectations, the Fund does not change the classification of the remaining financial assets
held in that business model, but incorporates such information when assessing newly purchased financial
assets going forward.

Financial assets that are held for trading and whose performance is evaluated on a fair value basis are
measured at FVTPL because they are neither held to collect contractual cash flows nor held both to collect

contractual cash flows and to sell financial assets.

Assessment whether contractual cash flows are solely payments of principal and commission

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Commission / interest’ is defined as consideration for the time value of money and for the credit
risk associated with the principal amount outstanding during a particular period of time and for other basic
lending risks and costs (for example: liquidity risk and administrative costs), as well as profit margin.

In assessing whether the contractual cash flows are solely payments of principal and commission, the Fund
considers the contractual terms of the instrument. This includes assessing whether the financial asset contains
a contractual term that could change the timing or amount of contractual cash flows such that it would not
meet this condition. In making the assessment, the Fund considers:

- contingent events that would change the amount and timing of cash flows;

- leverage features;

- prepayment and extension terms;

- terms that limit the Fund’s claim to cash flows from specified assets (for example: non-recourse asset
arrangements); and

- features that modify consideration of the time value of money — for example, periodical reset of interest /
commission rates.

Classification of financial liabilities

The Fund classifies its financial liabilities at amortised cost unless it has designated liabilities measured at
FVTPL.
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SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial assets and liabilities (continued)
Classification of financial liabilities (continued)
Recognition and initial measurement

Financial assets and liabilities measured at FVTPL are initially recognized on the trade date, which is the date
on which the Fund becomes a party to the contractual provisions of the instrument. The Fund shall recognise
a financial asset or a financial liability in its statement of financial position when, and only when, the entity
becomes party to the contractual provisions of the instrument. Other financial assets and financial liabilities
are recognized on the date on which they are originated.

A financial asset or financial liability is measured initially at fair value plus or minus, for an item not at
FVTPL, transaction costs that are directly attributable to its acquisition issue.

Subsequent measurement

Financial assets measured at FVTPL are subsequently measured at fair value. Net gain or losses including
any foreign exchange gains and losses, are recognized in ‘Realized and unrealized gains / (losses) on FVTPL
investments — net’ in the statement of profit or loss and other comprehensive income.

Derecognition

The Fund derecognizes a financial asset when the contractual rights to the cash flow from the asset expire, or
it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the
risks and rewards of ownership of the financial asset are transferred or in which the Fund neither transfers nor
retains substantially all of the risks and rewards of ownership and does not retain control of the financial asset.

On derecognition of the financial asset, the difference between the carrying amount of the asset and the
consideration received is recognized in statement of profit or loss and other comprehensive income.

The Fund enters into transactions whereby it transfers assets recognized on its statement of financial position
but retains either all or substantially all of the risks and rewards of the transferred assets or a portion of them.
If all or substantially all of the risk and rewards are retained, then the transferred assets are not derecognized.
The Fund derecognizes a financial liability when its contractual obligations are discharged or cancelled or
expire.

Net assets value per unit

The value of the Fund’s portfolio is determined once at the end of each six-month (“Valuation day”). The net
assets value per unit is calculated by dividing the net assets attributable to Unitholder included in the statement
of financial position by the number of units outstanding at the period end.

Units in issue

The Fund classified financial instruments issued as financial liabilities or equity instruments in accordance with
the substance of the contractual terms of the instruments.

The Fund has units in issue that are redeemable upon liquidation of the Fund. On liquidation of the Fund, they
entitle the holders to the residual net assets. They rank pari passu in all respects and have identical terms and
conditions. The redeemable units provide investors with the right to require redemption for cash at a value
proportionate to the investor’s share in the Fund net assets in the event of the Fund’s liquidation.
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SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Units in issue

Redeemable units are classified as equity as it meets all of the following conditions:

o it entitles the holder to a pro rata share of the Fund’s net assets in the event of the Fund’s liquidation;

e itis in the class of instruments that is subordinate to all other classes of instruments;

o all financial instruments in the class of instruments that is subordinate to all other classes of instruments have
identical features;
the instrument does not include any other features that would require classification as a liability; and

o the total expected cash flows attributable to the instrument over its life are based substantially on the profit
or loss, the change in recognized net assets or the change in the fair value of the recognized and unrecognized
net assets of the Fund over the life of the instrument.

New IFRS standards, interpretations and amendments thereof, adopted by the Fund

Below amendments to accounting standards, interpretations and amendments became applicable for annual
reporting periods commencing on or after 1 January 2025. The Fund manager has assessed that the
amendments have no significant impact on the Fund’s financial statements.

Amendments to IAS 21 - Lack of exchangeability

Standards, interpretations and amendments issued but not yet effective

Standards, interpretations and amendments issued but not yet effective are listed below. The Fund intends to
adopt these standards when they become effective.

Effective from
periods beginning on
Standards / Amendments  Description or after the following
date
Amendments to IFRS 10 Sale or contribution of assets Effective date
and IAS 28 between investor and its deferred indefinitely
associate or joint venture
Amendments to IFRS 9 and Classification and Measurement of 1 January 2026
IFRS 7 Financial Instruments
Annual improvements to Annual improvements are limited to changes that 1 January 2026
IFRS — Volume 11 either clarify the wording in an Accounting Standard
or correct relatively minor unintended consequences,
oversights or conflicts between the requirements in
the Accounting Standards.
IFRS 19 Subsidiaries without Public Accountability: 1 January 2027
Disclosures
IFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027

The above standards, interpretations and amendments are not expected to have a significant impact on the
Fund’s financial statements.
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SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

CASH AND CASH EQUIVALENTS

This comprises of balances held with Saudi National Bank — related party having Moody’s credit rating of
Aa3 which is in line with globally understood definition of investment grade.

FVTPL INVESTMENTS

Equity investments measured at fair value through profit or loss include the following:

31 December 2025 31 December 2024
Cost Fair value Cost Fair value

SNB Capital Saudi Riyal Trade Fund — a related party 4,723 5,538 5,573 6,213

The Investee Fund is managed by the Fund Manager. During the year, the Fund sold 0.44 million (2024: 0.69
million) units of SNB Capital Saudi Riyal Trade Fund amounting to SAR 0.995 million (2024: SAR 1.46
million).

DEVELOPMENT PROPERTIES

Development properties comprises of the following:

31 December 31 December
2025 2024
Development land 67,175 66,393

The Fund Manager has a Special Purpose Vehicle (“SPV”), Samba Real Estate Investment Company (the
“SPV”), registered under Commercial Registration no. 1010715022 dated 23 Shawwal 1438 H
(corresponding to 17 July 2017). The primary objective of the SPV is to retain and register real estate assets
related to the Fund in its name.

The title deeds of the land are registered in the name of the SPV. Since the Fund is the beneficial owner of
this land, the land has been recorded in these financial statements.

The carrying value for development properties is as follows:

31 December 2025

Net realizable

Property Description Note Cost value Carrying value
Derab Riyadh f) 126,496 -- --
Knoz Jeddah 68,509 67,175 67,175

195,005 67,175 67,175
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
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DEVELOPMENT PROPERTIES (CONTINUED)

31 December 2024

Net realizable

Property Description Note Cost value Carrying value

Derab Riyadh f) 126,496 - -

Knoz Jeddah 68,509 66,393 66,393
195,005 66,393 66,393

The carrying value of development properties is further analysed as follows:

31 December 2025 31 December 2024

Development properties at cost 195,005 195,005
NRYV write down of development properties (127,830) (128,612)
Net realizable value of development properties 67,175 66,393

The fair value of development properties is based on the average valuation of two independent valuators,
which are accredited valuers by Saudi Authority for Accredited Valuers (TAQEEM). The fair value of
development properties has been considered a reasonable approximation of NRV as the components
comprising NRV are not assessed to be material.

Fair values of development properties are classified as Level 3 in the fair value hierarchy.
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SNB CAPITAL REAL ESTATE FUND
(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
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DEVELOPMENT PROPERTIES (CONTINUED)

The assumptions used in determining fair value of development properties are as follows:

Key Fair value
assumptions Inter-relationship
. . using in between key
Valuer Valuation Technique determining As at 31 Asat31 unobservable inputs
fair value in the December  December and fair value
current period 2025 2024 measurement
The value of the land ~ Discount rate:
has been determined 15%;

ValuStrat using Residual Land Sales period: 4 65,000 65,000 . )
Value Approach. This years The estlmatefi fair
analysis inch deé value would increase
estimation of net cash (decrqase) if;
flows from sale of The discount rates
subject properties which zvrere lower (higher);
are then discounted Discount rate: .

Esnad Real using market related 11%: il;)}\l:esra(lfligirelf)d was

Estate internal rate of return to - ales period: 4 69,350 67,785 '

Valuation arrive at a Net Residual years

Company Land Value.

Average of both valuations 67,175 66,393

The Fund Manager on 23 March 2021 received a copy of the Supreme Court decision revoking a number of
title deeds which included the title deed for the development property owned by the Fund located in Derab,
Riyadh.

The Fund Manager appointed a legal advisor and filed an appeal against the revocation order with the Appeal
Committee. Consequently, the Fund Manager created an allowance against the value of the property
representing the estimate of the loss expected to be incurred. Due to the significance of the foregoing matter
and corresponding amount, the Fund Manager has suspended all unit subscription and redemption requests
until resolution of the matter.

In 2023, the Appeal Committee forwarded the case from the Ministry of Justice to the Royal Court. The Royal
Court has corresponded with the Ministry of Justice to request certain clarifications, and the committee is
currently preparing its study after receiving the clarifications.

RELATED PARTY TRANSACTIONS AND BALANCES

The related parties of the Fund include the Fund Board, the Fund Manager, other funds managed by the Fund
Manager, and The Saudi National Bank, being parent of the Fund Manager.

Following are the details of transactions and balances with related parties not disclosed elsewhere in these
financial statements as at 31 December 2025.
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NOTES TO THE FINANCIAL STATEMENTS
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RELATED PARTY TRANSACTIONS AND BALANCES

Transactions with key management personnel

The Fund is managed and administered by the Fund Manager. For these services, the Fund Manager is entitled
to a management fee up 1% (2024: 1%) per annum of the Fund's daily net assets value as set out in the Fund’s
terms and conditions. On 3 March 2021, the Fund Manager has waived management fees, therefore, no
accrual has been made for management fees. The Fund Manager also waives management fees to the extent
of the Fund's investments in other Funds managed by the Fund Manager. This is included in rebate income in
the statement of profit or loss and other comprehensive income.

During the year, the Fund entered into the following transactions with the Fund Manager, other than those
disclosed elsewhere in these financial statements, in the ordinary course of business. These transactions were
carried out on the basis of approved terms and conditions of the Fund.

Amounts of transactions for | Payable / (receivable) balance
the year ended as at
Name of Nature of 31 December | 31 December | 31 December 31 December
related party | transaction 2025 2024 2025 2024
SNB Capital Management fees - - 15,674 15,674
Company Rebate income 42 46 3 4)
AUDITORS’ REMUNERATION
31 December 2025 31 December 2024
Fee for:
Statutory audit 24 24
Interim review 11 11
Zakat services 15 15
50 50

FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to a variety of financial risks including market risk, credit risk, liquidity risk
and operational risk.

The Fund Manager is responsible for identifying and controlling risks. The Fund Board supervises the Fund
Manager and is ultimately responsible for the overall management of the Fund.

Monitoring and controlling risks are primarily set up to be performed based on the limits established by the
Fund Board. The Fund’s terms and conditions set out its overall business strategies, its tolerance of risks and
its general risk management philosophy. Compliance with the limits is monitored by the Fund Board on a
quarterly basis. In instances where portfolio has diverged from limits prescribed in the terms and conditions
of the Fund, the Fund Manager is obliged to take actions to re-balance the portfolio in line with the investment
guidelines within prescribed timelines.
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(MANAGED BY THE SNB CAPITAL COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk

‘Market Risk’ is the risk that changes in market prices — such as currency risk, commission rates risk, and
other price risk — will affect the Fund’s income or the fair value of its holdings in financial instruments.

a) Currency risk

Foreign currency risk arises as the value of future transactions, recognized monetary assets and monetary
liabilities denominated in other currencies fluctuate due to changes in foreign exchange rates.

The Fund primarily transacts in SAR, which is the functional currency of the Fund and accordingly does not
have exposure to currency risk.

b) Commission rate risk

Commission rate risk arises from the possibility that the changes in commission rates will affect either the
fair values or the future cash flows of financial instruments.

As at the reporting date, the Fund is not exposed to commission rate risk as its assets and liabilities are non-
commission bearing.

¢) Other market price risk

Other price risk is the risk that the value of the Fund’s financial instruments will fluctuate as a result of
changes in market prices caused by factors other than foreign currency and commission rate movements.
Other price risk arises primarily from uncertainty about the future prices of financial instruments that the Fund
holds. The Fund Manager daily monitors concentration of risk for net assets based on securities and industries
in line with defined limits while closely tracking the portfolio level volatilities. As of the statement of financial
position date, the Fund has investments in equity securities which is exposed to other price risk.

The effect on the net assets value as a result of the change in the fair value of investments as at 31 December

due to a reasonably possible notional change in market value of investments measured at FVTPL by 10%,
with all other variables held constant, is as follows:

31 December 2025 31 December 2024

Effect on net assets attributable to the Unitholders +10% 554 +10% 621
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FINANCIAL RISK MANAGEMENT (CONTINUED)

Credit risk

Credit risk is the risk that counterparty to a financial instrument will fail to discharge an obligation or
commitment that it has entered into with the Fund, resulting in a financial loss to the Fund. It arises principally
from cash and cash equivalents, other receivable and trade receivable. For risk management reporting
purposes, the Fund considers and aggregates all elements of credit risk exposure such as individual obligor
default risk, counter party risk and sector risk etc. The Fund’s policy over credit risk is to minimize its
exposure to counterparties with perceived higher risk of default by dealing only with counterparties that meet
the certain credit standards.

The Fund’s credit risk is monitored on a regular basis by the portfolio management team to ensure it is in line
with the investment guidelines of the Fund.

The Fund has not offset any financial asset and financial liability in the statement of financial position. The
Fund does not have enforceable master netting or similar arrangement that covers similar financial
instruments. The table below shows the maximum exposure to credit risk for the component of the statement
of financial position:

31 December 31 December

2025 2024

Cash and cash equivalents 178 127
Other receivables 736 740
914 867

The Fund has investments in units of SNB Capital Saudi Riyal Trade Fund classified as FVTPL. The Fund’s
cash and cash equivalents are held with Saudi National Bank — related party having Moody’s credit rating of
Aa3. Credit risk relating to this is not considered to be significant.

Credit risk relating to other receivables is not considered to be significant; Hence, no impairment allowance
is recorded in these financial statements as per IFRS 9

Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or another financial assets.

The Fund’s policy and the Fund Manager’s approach to managing liquidity is to ensure, as far as possible,
that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stress
conditions, without incurring unacceptable losses or risking damage to the Fund’s reputation.

The Fund is not exposed to liquidity risk as at 31 December 2025 as redemption of units is currently suspended.
The redemption requests are at the discretion of the Fund Manager.
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FINANCIAL RISK MANAGEMENT (CONTINUED)

Operational risk

Operational risk is the risk of direct or indirect losses arising from a variety of causes associated with the
processes, technology and infrastructure supporting the Fund’s activities either internally or externally at the
Fund’s service provider and from external factors other than credit, liquidity, currency and market risks such
as those arising from the legal and regulatory requirements.

The Fund’s objective is to manage operational risk so as to balance limiting of financial losses and damage
to its reputation with achieving its investment objective of maximizing returns to the Unitholders.

The primary responsibility for the development and implementation of control over operational risks rests
with the Risk Management Team. This responsibility is supported by the development of overall standard for
the management of operational risk, which encompasses the controls and processes at the service providers
and the establishment of service level agreements with the service providers, in the following areas:
- documentation of controls and procedures
- requirements for:

e appropriate segregation of duties between various functions, roles and responsibilities;

e reconciliation and monitoring of transactions; and

e periodic assessment of operational risks faced,

the adequacy of controls and procedures to address the risks identified;

- compliance with regulatory and other legal requirements;
- development of contingency plans;
- training and professional development;
- ethical and business standards; and
- risk mitigation

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either:

e In the principal market for the asset or liability, or
e In the absence of a principal market, in the most advantageous market for the asset or liability.

When available, the Fund measures the fair value of an instrument using the quoted price in an active market
for that instrument. A market is regarded as active if transactions for the asset or liability take place with
sufficient frequency and volume to provide pricing information on an on-going basis. The Fund measures
instruments quoted in an active market at a market price, because this price is assessed to be a reasonable
approximation of the exit price.

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the use
of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique
incorporates all of the factors that market participants would take into account in pricing a transaction. The
Fund recognizes transfer between levels of fair value at the end of the reporting year during which the change
has occurred.
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FAIR VALUE MEASUREMENT (CONTINUED)

The fair value hierarchy has the following levels:

e Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments.;
e Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly (i.e.

as prices) or indirectly (i.e. derived from prices); and

e Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation
technique includes inputs not based on observable data and the unobservable inputs have a significant

effect on the instrument’s valuation.
Carrying amounts and fair value

The following table shows the carrying amounts and fair values of financial instruments, including their levels
in the fair value hierarchy. It does not include fair value information for financial assets and financial liabilities
not measured at fair value if the carrying amount is a reasonable approximation of fair value. All fair value

measurements below are recurring.

As at 31 December 2025

. Fair value
Carrying
amount Level 1 Level 2 Level 3 Total
Financial assets measured at fair value
FVTPL investments 5,538 - 5,538 - 5,538
As at 31 December 2024
: Fair value
Carrying
amount Level 1 Level 2 Level 3 Total
Financial assets measured at fair value
FVTPL investments 6,213 - 6,213 - 6,213

The Fund has classified investments in un-listed open-ended investment fund measured at FVTPL using
unadjusted net assets value and classified them as level 2 as per the fair value hierarchy. During the period,
there has been no transfer in fair value hierarchy. For other financial assets and liabilities, such as cash and
cash equivalents, other receivables, and other payables, the carrying values were determined to be a

reasonable approximation of fair value due to their nature.

LAST VALUATION DAY

The last valuation day for the year was 31 December 2025 (2024: 31 December 2024).
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EVENTS AFTER THE END OF THE REPORTING PERIOD

The recent regional military escalations have triggered a high-risk conflict environment across the Gulf. The
situation is still very fluid, and scenarios can shift very quickly. The escalations have brought about additional
uncertainties in the Fund’s operating environment. With respect to financial statements for the year ended 31
December 2025, the potential financial reporting effects of the conflict are considered to be non-adjusting in
nature.

The Fund Manager has been closely monitoring the impact of the developments on the Fund’s investment.
As the situation is fast evolving and fluid, the effect of the escalations is subject to significant levels of

uncertainty, with the full range of possible effects unknown.

APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were approved by the Fund Board on 5 Shawwal 1447 H corresponding to 24
March 2026.
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