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INDEPENDENT AUDITOR'S REPORT
TOTHE UNITHOLDERS OF ALINMA RETAIL REIT FUND
(Managed by Alinma Capital Company)

Opinlon

We have audited the accompanying financial statements of Alinma Retail REIT Fund ({the “Fund”) managed by Alinma
Capital Company (the “Fund Manager”), which comprise the statement of financial position as at 31 December 2025,
and the related statements of profit or loss and other comprehensive income, cash flows and changes in equity for

the year then ended, and notes to the financial statements, including material accounting policy information.

In gur 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 the 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
that are endorsed by the Saudi Organization for Chartered and Professional Accountants {"SOCPA").

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs") that are endorsed in the
Kingdom of 5audi Arabia. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our repart. We are independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants (including International Independence
Standards) (“the Code”), that are endorsed in the Kingdom of Saudi Arabia that are relevant to our audit of the Fund's
financial statements and we have fulfilled our ethical responsibilities in accordance with that Code. We believe that
the audit evidence we have obtained is sufficlent and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of maost significance in our audit of the
financial statements of the current year. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these

matiers.
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INDEPENDENT AUDITOR'S REPORT (continued)
TO THE UNITHOLDERS OF ALINMA RETAIL REIT FUND

(Managed by Alinma Capital Company)

fudit i n

Key Audit Matter

How our audit addressed the key audit matter

Assessing impairment of Investment properties

The Fund owns a portfolio of investment properties
comprising of commercial buildings located in the Kingdom
of Saudi Arabia.

Investment properties are held for capital appreciation
and/or rental yields and are stated at cost less accumulated
depreciation and any Impalirment losses.

As at 31 December 2025, the carrying value of investment
properties was SR 1.42 billion (31 December 2024: SR 1.07
billion) which was net of accumulated depreciation of
SR 224 million (31 December 2024: SR 186 million].

For assessing the impairment of investment properties, the
Fund Manager monitors volatility of fair value of properties
by engaging two independent certified property valuers to
perform a formal valuation of the Fund's investment
properties on semi-annual basis.

We considered this as key audit matter since the
impairment assessment of the investment properties
regquires significant judgement and estimates by the Fund
Manager and the external valuers, Any input inaccuracies or
unreasonable bases wsed in these judgements and
estimates (such as in respect of estimated rental value and
vield profile applied) could result in a  material
misstatement of the Statement of Financial Position and in
the Statement of profit or loss and other comprehensive
income.

The Fund's cocounting policy for investment properties 15
disclosed in note 5.6, the significant accounting estimates,
fudgement ond  assumptions relating to  investment
properties ore disclosed in note 4, reloted disclosures about
invesiment properties ore included in notes & and 7 of the
accompanping financial statements.

Our audit procedures related to assessing impalrment
of investment properties included:

We have obtained an understanding of the process
and controls surrounding assessment of
impairment of investment properties by
performing walkthrough procedures.,

We agreed the fair values of the investment
properties to the independent management
valuers' report.

We ewaluated the wvaluers” credentials, their
independence, professional qualifications,
competence, experience and ensured that they
are certified from Saudi Authority for Accredited
Valuers (TAQEEM]).

On sample basis, with the assistance of our
independent expert, we performed the following:

o Assessed the appropriateness of wvaluation
methods, assumptions, and estimates used by
management in the process of assessment of
valuation of investment properties;

o Engaged In discussions with management and
assessed the relevant assumptions used based
on market data where possible;

o Assessed the key assumptions and estimates,
such as discount rates, growth rate and
capitalization rate used by the independent
valuers in determining the fair values of the
investment properties.

We compared the fair value of the investment
properties with their carrying values to determine
whether recognition of any impairment loss Is
required.

We have assessed the adequacy of the disclosures
included in the financial statements.

PO Box B5453, Riyadh VAT - Fax « BAA1264479 - Tel, s JGH1TILVI5M0
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INDEPENDENT AUDITOR'S REPORT [continued)
TO THE UNITHOLDERS OF ALINMA RETAIL REIT FUND
(Managed by Alinma Capital Company)

Other Information included in the Fund's 2025 Annual Report

Fund Manager Is responsible for the other information. The other information comprises the information included in
the Fund's 2025 annual report other than the financial statements and our auditor's report thereon. The Fund’s 2025
annual report is expected to be made available to us after the date of this auditor's report.

Qur opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above when it becomes available and, in doing so, consider whether the other information Is materially Inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the Fund's 2025 annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of the Fund Manager and Those C rth ncial 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 Sawdi Arabia and other standards and
pronouncements that are endorsed by SOCPA and the applicable provisions of the Real Estate Investment Funds
Regulations isswed by the Board of Capital Market Authority, and the Fund’s terms and conditions, and for such
internal control as the Fund Manager determines is necessary o enable the preparation of financial statemants 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.

The Board of Directors are respansible 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
ISA that are endorsed In the Kingdom of Saudi Arabla 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,

RO fox BRASY, Riyedh 11491 - Fax « 966112694419 - Tal + BAETI2ATES
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INDEPENDENT AUDITOR'S REPORT (continued)
TOTHE UNITHOLDERS OF ALINM& RETAIL REIT FLIMND

(Managed by Alinma Capital Company)

As part ofan aud II. In accnr'dan:e with IEA:. that are Endnme:l mhe I{mgdnm nlsaudl Arabia, we exercise professional
judgment and maintain professional skepticism throughout the awdit, We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or errar,
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 fravd may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

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's internal contral,

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

Conclude on the appropriateness of the Fund Manager's use of the going concern basis of accounting and, based
on the audit evidence abtained, 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, 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.

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 achleves fair

presentation.

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 kdentify

during our audit,

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, action taken to eliminate threats or

safeguards applied.
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INDEPENDENT AUDITOR'S REPORT (continued)
TO THE UNITHOLDERS OF ALINMA RETAIL REIT FUND
{Managed by Alinma Capital Company)

Auditor's Responsibili h the Financial Statements (continued

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current year and are therefore the key audit matters, We
describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outwelgh the public interest benefits
of such communication.

for Alluhaid & Alvahva Chartered Accountants

Saleh A, Alyahya
Certified Public Accountant

Registration No. 473

Riyadh: 12 Shawal 1447H
(31 March 2026)

B
LLEVAMIE g

JLYCA

i el i 1 T
w Nl | By uiyn

PG Box BEA5E, Riyedh 13697 - Fax + 946112594479 - Tal. + 64112693500



Alinma Retail REIT Fund
(Managed by Alinma Capital Company)

STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

ASSETS
NON-CURRENT ASSETS

Investment properties
TOTAL NON-CURRENT ASSETS

CURRENT ASSETS

Rental income receivable

Prepayment and other receivables

Financial assels at fair value through profit or loss (“FVTPL")
Financial assets at amortised cost

Bank balance

TOTAL CURREMT ASSETS

TOTAL ASSETS

LIABILITIES AND EQUITY

NON-CURRENT LIABILITIES
Non-current portion of lease liabilities
Long-term borrowings

TOTAL NON-CURRENT LIARILITIES

CURRENT LIABILITIES

Cwrrent portion of lease liabilities
Contract linbilities

Acerued expenses and other payvabiles

TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES

EQUITY
Met assets attributable fo unitholders

TOTAL LIABILITIES AND EQUITY

Linfts in Bsue (nombser)

Met assel walue per unit (SR)

Notes

13
b4

13
15
16

2025 2024

SR SR
1, 419.872,793  1,074,503,339
1419.872,793  1,074,503,339
3,720,717 1,781,131
149,096 3,984,435
16,273,269 54,613,743
. Iﬁ| ] u‘Lﬁ'q I
10,776,024 3,738 566
40,919,706 BD,225 566
1,460,792 499  1,154,728,905
5,569,332 5,955,052
654,671,006 257,349,291
60,241,328 263,304,343
650,000 650,000
17,578,843 42,157,846
8,908, 464 12,896,008
27,137,307 55,703,944
GRT,3TH635 19,008,287
TI3 413,864 B35, 720,618
1, 460,792,499  1,154,728,905
118,000,000 118,000,000
6.55 7.08

The accompanying notes from | 1o 29 form an integral part of these financial stalements.,

&



Alinma Retail REIT Fund

(Managed by Alinma Capital Company)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2025

Revenue
Revenue from invesiment properiies

Gimin on disposal of investment property

Expenses

Depreciation on investment properlies
Property manager fee and related expenses
Management fees

Geenernl and administrative expenses

Reversal of (charge for) expected eredit losses

Total expenses
Operating profil fsr the year

Finance charges
Income from financial assel a1 FVTPL
Oiher mcome

Profit for the year before impairment

Charge for impairmient on investment properics
Mt (Poss) profit for the year

Other comiprehensive income

Total comprehensive (loss) profit for the year

Notes

I8
f

20
i
i

89

21
11

2025 2024
SR SR

101,705,705 TORA0 216
- 107 804 985
101,705,705 187,735,201
(37,551,551)  (33,170,204)
(16,879,672)  (20,751,618)
(3857,564)  (3,261,116)
{2,730,116) (3,271,439)
3798221 (14,372,196)
(57,220,682)  (76,826,573)
44,485,023 110,908 628
(43,029,215} (17,590,282)
2,333,630 2,501,965
AR 025,130
3,540,919 96,745,650
(24, R56,673) (88.615,772)
(21,006,754} 8,129,878
(21,006,754) 8,129,878

The accompanying nobes from | to 29 form an integral part of these fnancial siatements.
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Alinma Retail REIT Fund
(Managed by Alinma Capital Company)

STATEMENT OF CASH FLOWS
For the vear ended 31 December 2025

OPERATING ACTIVITIES
(Lioss) profit for the yvear
Adjustments for:
Deprecintion on investment propertics
Charge for impairment on invesiment propertiss

{Reversal of) charge for expected credit loss allowance

Finance charges

Special commission incomse

Income from financial asset at FYTPL
Giain on disposal of invesirmenl propery

Changes in operating assets and labilities:
Decrease in prepayment and other receivables
Decrease (increase) in rental income receivable
{Decrease) increass in contract labilities
(Decrease) increase in accrued expenses and other payables
Decrease in amounts due from a related pariy

Mel ensh Mows from operafing activities

INVESTING ACTIVITIES
Purchase of invesiment properties

Proceeds from disposal of investnient properly
Proceeds from matured financial asseis at amortised cost
Purchase of financial assets al FYTPL

Proceeds from disposal of financial asset s FYTPL
Dividend received

Specinl commission income received

Met cash Mows used in investing activities

FINANCING ACTIVITIES

Proceeds against drawdown of long-term borrowings
Payment of principal portion of lease liabilities
Payment for debt arrangement fees

Finance cost pakd

Distributions

Met eash Mows from Mnancing acthvities
Met increase (deerease) in bank balance
Bank balance at the beginning of the year

Bank balanee ai end of ibe year

MON-CASH TRANSACTIONS
Purchase of invesiment property

Neodes

89
21

11

14
13

2025 2024
R SR

(21,006,754) 8120878
37,551,551 35,170,204
24,856,673 BR,615.772
(3,798,221} 14,372,196
43,029,215 17,590,282
(21,724) {328,680)
(2,333,634) (2,501,965)
= _(107,894,985)
78,277,110 53,152,702
2,207,957 406,243
3486,017 {(11,503,087)
(24,579,003} 33,972,107
(3,987,634) 4,303,771
- 1219338
55,404,447 81,611,074
(407,777.678)  (223.256,348)
. 25,000,000
16,107,691 9,669,000
(11,688,210) (50,158,351)
41,000,000 .
1,362,314 .
21,724 170,204
(360,974,159)  (238,575495)
300,000,000 202,249,20]
(650,000) {650,000)
{1,905 000) :
(42,447,230) {17,308 687)
{41,300,000) (37,760,000}
312,607,770 | 44, 530,604
7,038,058 (10433 817)
3,738,566 14,172,383
10,776,624 3,738,566
- 368,000,000

The accompanying notes from 1 1o 29 form an integral pan of these financial statements.




Alinma Retail REIT Fund
(Managed by Alinma Capital Company)

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2025

EQUITY AT THE BEGINNING OF THE YEAR

Comprchensive profityboss):

Met (loss) profit for the year

Other comprehensive income for the year
Tolal comprehensive (loss) income for the year
Dividend distribution {nofe 26)
EQUITY AT THE END OF THE YEAR

REDEEMABLE UNIT TRANSACTIONS

Transactions in unils for the year ended are summarised as follows:

UNITS AT THE BEGINMNING AND END OF THE YEAR

2028 204
§R SR

B35,720,618 865,350,740

(21,006,754) 8,129,878

(21,006,754) B, 129878

41,300,000 (37,760,000
773,413,864 835,720,618

i ki J024
Liwirs Liwrits

118,000,000 | 18,000,000

The accompanying notes from | to 29 form an integral part of these financial statements.
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Alinma Retail REIT Fund

(Managed by Alinma Capital Company)
MNOTES TO THE FINAMCIAL STATEMEMNTS
31 December 2025

1 INCORPORATION AND ACTIVITIES

Alinma Retail REIT Fund (the “Fund™) is a closed-ended real estate investment traded fund established on 24 Dhul
C"dah 1439H (corresponding to & August 2018). The Fund is listed on the Saudi Stock Exchange (" Tadawul™),
The Capital of the Fund is SR 1, 180,000,000 divided into | 18,000,000 unkts of SR 10 each, The Fund has a term
of 99 years, which is extendabbe on the discretion of the Fund Manager following the approval of the Capital Market
Authority (“CMA").

The Fund is managed by Alinma Capital Company {the “Fund Monager™), a closed joint stock company with
cammercial registration number 1010209764, licensed by the CMA under license number 0891 34-37,

While the Fund will primarily invest in developed real estate assets which are ready for wse, it may also
opporiunistically invest in real estate development projects in a vlue not exceeding 25% ol the Fund's tatal asset
value with the aim of achieving an increase in value per unil; provided thai:
(i} ot least 75% of the Fund's total assets are invested in developed renl estate assets which genare
perigdic income and;
(it} the Fund shall ot invest in white land.

In addition, the Fund can also invest up to 25% of the total value of the Fund according 1o the Intest audited fnancisl
statenwents in each of the following, provided that all these mvestments are Shariah compliant:

(i) Units of Real Estate Traded Funds publicly offered in the Saudi Stock Exchange and licensed by

ChA,

(i} Units of private real estate fumds licensed by CMA,

(i} Real estate investments oulside the Kingdom of Saudi Arabia,

{iv) Cash liquidity / holding of cash,

(v} Money market funds publicly offered and licensed by CMA,

{wi) Shares of real esiate companies listed on the Saudi Stock Exchange and licensed by CMA, and;

(vii)  Usufiuct rights.

Wabel Fund Company, a limited lability company with commercial registration number 101%2%653, has been
established and approved by CMA as a special purpose vehicle (“SPY™) for the beneficial interests of the Fund,
The 5PV owns all the properties of the Fund and is liable for its contractual Habilities an behalf of the Fund.

The Fund has appointed NOMW capital (the “Custodian™) to act as its custodian. The fiees of the custodian are paid
by the Fund.

2 REGULATING AUTHORITY

The Fund operates in accordance with Beal Estate Investment Fund Regulations (“REIFR") issued by the CMA,
The regulations details the requirements for Real Estafe Invesiment Tracled Fund within the Kingdom of Saudi
Arabin.

3 BASIS OF PREPARATION

il Sratemens of compliance

These financial stmements have been prepared in nccordance IFRS Accounting Standards as endorsed in the
Kingdom of Saudi Arabia and other standards and pronouncements endorsed by the Saudi Organisation for
Chartered and Professional Accountands {collectively hereafier referred 1o ns IFRS Accounting Standards as
endorsed in Kingdom of Saudi Arabia™).

12 Harsis af ineasiiretieind

These financial statements have been prepared under the historical cost convention, using the accrual basis of
pecounting except for financinl assels at FYTPL that have been mcasured at fair value, The financial stsement has
been prepared on the basis that the Fund will continue to operate as a going concern,

The preparation of these Mnancial statements required the use of certain accounting estimates. 11 also requires the
Fund Manager to exercise s judgement in the process of applying the Fund's accounting policies. The areas
invalving a higher degree of judgement or complexity, or areas where assumptions and estinistes are significant o
the linancial statements which are disclosed in note 4 to these financial statements.

13 Frettoma! aed presenfailon currency
These Minancial stadements are presented in Saucdi Rivals ("SR, which ks the functional currency of the Fund, All
fimancial information has been rounded ofF 1o the nearest SR.

10



Alinma Retail REIT Fund

(Managed by Alinma Capital Company)

NOTES TO THE FINANCIAL STATEMENTS (continued)
31 December 2025

4 SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Fund®s financinl statements in conformity with the IFRS Accounting Standards az endorsed
in the Kingdom of Saudi Arabia requires the use of estimates and assumptions that affect the reporied amounts af
assels and liabilities and disclosure of contingent assets and liabilities at the reporting date and the reporied amonsms
of revenue and expenses during the year. Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including expectations of futire events that are believed to be reascnable
under the circumstances, The Fund makes estimates and assumplions concerning the fiture, The resulting
accounting estimates, by definition, may differ from the related actual results,

Significant areas where management has used estimates, assumplions or exercised judgements are as follows:

4.1 Lsefud lives af investment properiies
The management determines the estimated useful lives of investment propertics for caleulating depreciation. This

esimate is determined after considering expected usage of the assets and physical wear and tear. Management
reviews the residual valee and useful lives annpally and change in depreciation charges, if any, ane adjusted in
current and Future periods. The estimated useful lives of the investment propenties ane disclosed in note 6.1,

4.2 Tmipairnrent of nvestunsnd properies

The carrying values of non-financial assets are reviewed for impairment when events or changes in circamstances
indicate the carrying value may not be recoverable. An impairment loss is recognised for the amount by which the
carrying amouni of the assel or cash generating unit (“CGU™) exceeds its recoverable amount which is the higher
of an asset’s fair value less cost to sell and value in use. The recoverable amount is determined for an iwdividual
asvzt unbess the assed does not generate cash inflows that are largely independent of those from other asssis. When
the carrying amount of an asset or OGP exeeeds its recoverable amount, the asset is considered impaired and is
written down 1o its recovernble amount, In determining fair value less cosis of disposal, recent market transactions
are taken into account. IFno such transactions can be identified, an appropriate valuation model is used. The value
i use is based on a discounted cash flow (“DCF™) model, wherehy the future expecied cash Mows ane discounted
using a pre-tax discount rate that reflects the current market assessments of the time value of money and risks
specific to the asset. Impairment losses are recognised in the statement of profit or boss pd odher comprehensive

income,

Where an impairment loss subsequently reverses, the carrying amownt of the asset is increased to the revised
estimate of its recoverable amount, but the increased carrying amount should not exceed the carrying amount that
wiould have been determined, had no impairment loss been recognised for the assels or cash-generating unit in prior
years. A reversal of an impairmient loss is recognised s income immediately in the statement of profit or loss and

other comprehensive income,

4.3 Frapraienrent af fnancial aisels el of amortised cosf

The Fund recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value
through profit or koss. ECLs are based on the difference between the contractnl cash Aows due in accordance with
the contract and all the cash Nows that the Fund expects to receive, discounted a1 an approximation of the original
effective interest rate. The expected cash fows will include cash flows from the sale of collateral held or other

credit enhancements that are integral to the contractual terms.

As at the year end, the Fund has rental income receivable for which the Fund applies a simplified approach in
calculating ECLs. Therefore, the Fund does not track changes in credit risk, but instend recognises a loss allowance
based on lifelime ECLs af each reporiing date, The Fund has established a provision matrix that is based on ils
historical credii loss experience, adjusted for forward-looking Factors specific 1o the debtors and the economic

environmeni

4.4 Leases = Extiviating the irerennenital borrowing rafe

The Fund canned readily determing the interest rate implicit in leases where it is the lessee, therefore, il uses ifs
incremental borrowing rate (IBR) to measure lease labilithes. The TBR is the rate of interest that the Fund would
have to pay to borrow over o similar term, and with a similar security, the funds necessary (o obtain an asset of a
similar wvalue to the right-of-use pssel inoa similar economic environment, The TBR therefore refects what the Fund
‘would have o pay’, which requires estimation when no observable raies are available or when they need 1o be
ncljusted 1o reflect the terms and conditions of the lease, The Fund estimates the IBR using observable inpuis such
ns market inderest rates, as and when available.

I



Alinma Retail REIT Fund

(Managed by Alinma Capital Company)

NOTES TO THE FINANCIAL STATEMENTS (continued)
31 December 20125

4 SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS (continued)

4.5 Deterniining the lease ferm

The Fund as & lessee determines the leass tenm as the non-cancellable pericd of a lease, together with both:

() periods covered by an option to extend the lease iF the lesses is reasonably certain to exercise that option and;
(1) perieds covered by an oplion to terminate the lease if the lessee is reasonably certain not to exercise that oplion.
For contracts that inclode extension and termination oplions, the Fund uses judgement in evaluating whether il is
repsonably certain whether o exercise the option to renew or terminate the lease. In doing so, it considers all
relevant factors thal create an economic incentive for it to exercise the renewal or termination, Those factors include
currend and expected retail unit performance, availability, cost and other terms of substitiies, magnitde of
leasehold improvements, length of extension or remewal, and cost of extension or renewal, Following the
commencement date, the Fund reassesses whether it is reasonably certain (o exercise an extension option, or nod to
exercise a bermination opdion, upon the occurmence of either a significant event or a significant change in
circumstances that is within the control of the Fund and affects its assessment on whether or not to exercise an
option previonsly included in iis determination of the lease term.

4.6 Praperty fease classification = Frond as lessar

The Fund has entered into leases of commercial properties. The Fund has determined, based on an evalsation of
the terms and conditions of the arrmangements, such as the lease term not constituting a major part of the economic
life of the commercial properties and the present wvaloe of the minimum lease payments not amounting io
subsiantially all of the fair value of the commercial properties, that it retains substantially all the risks and rewards
incidental to ownership of these properiies and accouns for the conlracts o5 operating leases,

4.7 Fair valie measurenteit

The Fund measures its investments in mutual fund at fair value at each reporting date. The investment in the
investes fund is valued based on the katest available redemplion price of such onits for each investee Timd, as
determined by the investee fund’s manager.

The Fund discloses fair value of investmient properties which is determined by real estate valuation experts using
recognised valuation techniques and the principles of IFRS 13 Fair Value Mensurement, The signilicant methods
and assumptions used by valuers in estimating the fair value of investment properties ane set ool in node 22,

4.8 frping comCert

The Fund Manager las made an assessment of Fund®s abdlity to continge as a going concern and is satisfied that
the Fund has the resources (o comlinue in busingss for the foreseeable foure. Furthermore, the Fund Manager i3 not
aware of any material uncertainlies that may cast significont doubt an Fund's ability (o contimse as a going concem.
Therefare, the financial statements continue to be prepared on the going concern basis.

5 MATERIAL ACCOUNTING POLICIES INFORMATION
The material accounting policies used in the preparation of thess Minancial statements are as follows:
5 Finaeinl Instranents

S0 Financial Instriments - Initinl recoguition and subsequent measurement

Financial assets and fnancial liabilities are recognised when the Fund becomes a party to the contractual provisicns
of the imstrmiment. Purchases or sales of financial assets the require delivery of nssets within the time frame
generally established by regulation or convention in the marketplnce {regular way trades) are recognised on the
trivihz cliste, i.e., the date that the Fund commits to purchase or scll the assel.

i} Finawciel nssels
Initial recognition and meassrenent
Financial assets sre classified, ai initial recognition, as subsequenily measured af amortised cost and fair value

through profit or boss,
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NOTES TO THE FINANCIAL STATEMENTS (continued)
31 December 2025

5 MATERIAL ACCOUNTING POLICIES INFORMATION {conilnued)

(¥} Fiwanclal fesiramenis fcontineed)
L6L1  Financial Instruments - Initial recoguition and subsequent measurenent (continned)

§  Finanelal assets

Initinl recoguition and mensurement {confinwed)

The classification of financial assets of initial recopnition depends on the financial asset's contractual cash Mow
charagteristics and the Fund's business model for managing them. In order for a financial asset to be classified and
measured at amortised cost, it needs to give rise to cash flows that are ‘solely payments of principal and interest
{(SPP1)" on the principal amount outstanding. This assessment is referred to as the SPPT test and is performed at an
instrument level. Financial asseds with cash flows that are not SPPI are classified and measwred at fair value through
profit or loss, imespective of the business model. The Fund's business mode] for managing financial assets refers
to how it manages is financial assets in order to generate cash Mows, The business model determines whether cash
flows will result from collecting contractual cash flows, selling the financial assets, or both, Financial assots
classified and measured at amortised cost are held within a business model with the objective to hold financial
assels in order to collect contracheal cash Mows.

Subsequont measurement
For purposes of subssquent measuremenl, lnancial assets are classified in the following categories.

¥ Financial aszets s amoriised cost
¥ Finamcial assets measured ol fair value through profit or loss (CFYTPL™)

Fimanetal assers ieasured af amortived cost

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are
subject to impairment. Gains and losses are recognised in profit or koss when the asset is derecognised, modified
or impaired, The Fund®s financial assets ol amortised cost inchides bank balance, Murabahn and acerued special

COMMTISS bois,

Filrarclal assets nreasiered af fair value through profit or foss (“FVTPL")
Financial assets at fair through profit or loss are carried in the statement of financial position at fair value with net
changes in fair value recognized in the statement of profit or loss,

This category includes investrment in mastual fumds, Dividends are recognized in the statement of profit or loss when
e right of payaent has been established,

Derecagnition
A financial asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e., removed from the Fund's statement of financial position} when:

*  The rights (o receive cash Nows from ihe asset have expired; or

#  The Fund has iransferred its rights (o receive cash Mows from the asset or has assumed an obligation (o pay
the received cash flows in full without material delay (o a thind party under a “pass-through’ arrangement; and
either (a) the Fund has transferred substantinlly all the risks and rewards of the asset, or (b) the Fund has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the

assel,

Wihen ihe Fund las transferred s rights (o receive cash flows from an asset or hos entered into a pass-through
arrangement, it cvaluates i and to what extent it has relained the risks and rewards of ownership, When it has
neither fransferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the
assct, the Fund continues (o recognise the transferred assel to the extent of the Fund's comlinuing involvement. Tn
that case, the Fund also recognises an associated linbility. The transferred asset and the associated linbility are
measured on a basis that reflects the rights and obligations that the Fund has retained.

Tmpraireent

The Fund considers a broader rmnge of information when assessing credit risk and measuring expected credit losses,
ineluding past evenls, current conditions, reasonable and supporiable forecasts that affect the expected collectability
of the future cash Nows of the instrument.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
31 December 2025

5 MATERIAL ACCOUNTING POLICIES INFORMATION (confinued)

51 Flnanetal bistranrenis fconfineed)
501 Financial Instruments - Initial recognition and snbsequent measurement (continned)

i) Finmancial assets feontfemed)
Irpairment (continued)
In applying this forward-looking approach, a distinction is made between:
¢ financial instruments that have not deteriorated significantly in credit quality since initial recognition or
that have bow credit risk (*Stage 1'%
» financial instruments that have deteriorated significantly in credit quality since initial recognition and
whose credit risk is not low {*Stage 2°); ond
o ‘Stage 3" would cover financial assets that have objective evidence of impairment at the reporting date.
However, none of the Fund's financkal assets fall o this category.

|2-month expected credit losses” are recognized for the first category while ‘lifetime expected credit lodses are
recogiized for the second and third category. Measurement of the expecied credil losses is determined by a
probability-weighted estimate of credit losses over the expected life of the financial instrument.

For finoncial assets at amortised cost, the Fund applies the low credit risk sigplification, At every reporting date,
the Fund evaluates whether the Anancial asset of amortised cost is considered to have low credit risk using all
reasonable and supportable information that is available withont ondue cost or effort, In making that evaluation,
{he Fund reassesses the infernal credit rating of the financinl assets at amortised cost. In addition, the Fund considers
that there has been a significant increase in credit risk when contractual paymients are mone than 90 days past doe.

For renial income receivables, the Fund applics a simplificd approach in calculating ECLs. Therefore, the Fund
does not track changes in eredit risk but instead recognizes a loss allowance based on lifetime ECLs at each
reporting date. The Fund has established a provision matrix that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors and the economic environment,

Hy  Flioanelal labififes

Initial recoguriiion amd measurentend
The Fund®s financial labilities include dividend payable, amounts due to related parties and other liabilities.
Fimancial liabilitics are measured at amostised coat,

Snbsagrent measirsnen

Filnawrctel fabifiles af amorimed cosf

This is the category most relevant to the Fund, After initial recognition, Mnancial labilities are subsequently
measured af amortised cost using the EIR method, Gains andd losses are recognizsed in profit or loss when the
liahilities are derecognized as well as through the ETR amartisation process, Amortized cost is calenlated by taking
into account any discount or preminm on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit or loss,

Derecogniilon

Financial lability is derecognised when the obligation under the lability is discharged or cancelled or expires.
When an existing fnancial Hability is replaced by another from the same lender on substantially different terms, or
the terms of an existing linbility are substantially modified, such an exchange or modification is (reated as the
derecognition of the original Hability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit or loss,

) sering Muanclal lnstrments
Financial assels and Hnancial labiitics are offsel and the net smount is reporied i the statement of Anancial

pasition i, and only if, there s a currently enforceable legal right 1o offset the recognised amounts and there is an
intention o setle on a net basis, or to realise the asset and settle the liability simublaneoushy, This is generally not
the case with master netling agreements unless one party 10 the agreement defaults and the related assets and
liabilities are presented gross in the stalement of lnancial position.
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] MATERIAL ACCOUNTING POLICIES INFORMATION {confinued)
51! Fimanclal lnstrinrenis feonilnned)

L2 Current versus woi-cneeent classiffcation
The Fund presents assets and labilities in the statement of financial position based on cumrent/mon-current
classification. An asset is current when it is:
*  Expected to be realised or intended 1o be sobd or consumed in the normal operating eycle
»  Held primarily for the purpose of trading
*  Expected to be realised within twelve months after the reponting period
Or
+  Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for o least twelve
months after the reporing period
*  All other assets are classified as non-currenl

A liability is currend when:
# It is expected 1o be seliled i the normal operating cvele
=t is hebd primarily for the parpose of trading
*  [tis due to be settled within twelve months after the reporting period
ir
*  There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period, The terms of the Hability that could, at the aption of the counterparty, resalt i i4s setibenient
by the issue of equity instruments do not affect its classification,

The Fund classifies all other labilities as mon=curren.

52 Falr valie imeasirentsmd
The Fund measures Anancial instruments such as equity instruments at fair value at each statement of financial
position.
Fair value is the price that would be received to sell an asset or paid o transfer a liability in an orderly transaction
between marked participants af the measurenient date, The Fair valee measurerment is based an the presumption that
the transaction to sell the asset or transfer the liability takes place either;

#  [nihe principal market for the asset or lability, ar

*  Inihe absence of o principal market, in the most advaniageous market for the assel or linbility

The fair value of an assel or o linbility is measured using (he assumpdions that market participants would use when
pricing the asset or linbility, assuming that market participants act in their economic best interesi.

The Fund uses valuation technigques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of

unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial sialements are categorised
within the fair vabee hierarchy, This is described, as follows, based on the bowest level gt that is significant to
the fuir valee measurement s a whole:
¢ Level | - Quoled (unadjusted) market prices in aclive markets for klenticnl asseis or linbilities
¢ Level 2 - Valuation technigues for which the lowest level input that is significant to the foir value
ménsurement is directly or indirecily observable
*  Level 3 - Valuation technigques for which the lowest level input that ks significant to the fair vale
measurement is unobservable.

For assets and liabilities that are recognised in Mnancial statements at fair value on a recurring basis, the Fund
determines whether transfers have occurred between levels in the hicrarchy by re-assessing categarisation (based
on the lowest level input that is significant to the fair value measurement as a whole) at the end of each year. The
Fund defermings the policies and procedures for both recurring fair value measurement, and for non-recurring
measurement.

At each reporting date, the Fund analyses the movements in the valwes of assets and liabilities which are required
to be re-measured or re-assessed as per the Fund's sccounting policies, For this analysis, the Fund verifies the major
inputs applied in the Intest vahsation by agreeing the information in the valuation computation lo contracts and
other refevant documents, The Fund also compares the change in the fair value of each asset amd lkability with
relevani external sources lo determing whether the change is reasonable.
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NOTES TO THE FINANMCIAL STATEMENTS {continued)
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5 MATERIAL ACCOUNTING POLICIES INFORMATION (continued)

52 Falr value measarement (fconiinued)]

For the purpose of fair value disclosures, the Fund has determined classes of assets and labilities on the basis of
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained
above, Fair value rélated disclosures for financial instrumients that are measured al fair vahie or where fair values

are disclozed are discussed in note 22,

i3 Tmipalrarent of now-fTuaech asseds

The Fund assesses at each reporting date, whether there is an indication that an asset may be Impaired, I any
indication exists, or when annual impairment testing for an asset is required, the Fund estimates the asset's
recovernble amount, An asset™s recoverable amount s the higher of an asset’s or OGS fair value less costs of
disposal and s value in use, The recoverable amount is determined for an individual asset, unbess the asset does
not generate cash inflows that are largely independent of those from odher assets or group of assets, When the
carrying amount of an asset or CGL) exceeds {13 recoverable amount, the asset is considered impaired and is written
down to ils recoverable amouni.

An assessment is made af each reporting date to determineg whether there is an indication that previously recognized
impairment bosses no longer exist or have decreased. 17 such indication exists, the Fund estimates the assel’s or
CGLU's recoverable amount. A previously recognised impairment loss is reversed only if there has been a change
in the assumptions used to deterniine the asset’s recoverable amount since the last impairment loss was recognised.
The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed
the carrying amount thot would have been determined, net of depreciation, had mo impainment loss been recognised
for the assel in prior vears. Such reversal is recognised in the statement of profit or loss and other comprehicnsive
incme,

54 Righi-of-nze gssels

The Fund recognises right-of-use assels o the commencement date of the lease (i.e., the date the underlying asset
is available for use). Right-of-use assels are measured at cost, less any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assels includes the amount
of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencemeant
date less any lease incentives received, Unless the Fund is reasonably certain to obain ovnership of the leased
assel o the end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the
shorter of its estimated useful life and the lease term, Right-of-use assets are subject to impairment.

L] Lease Nelilfinfe

Al the commencement date of the lease, the Fund recognises lease labilities measured at the present value of lease
payments 1o be mace over the lease term. The lease payments include fixed payments (including in-substance fixed
paymens) less any lease mcentives receivabde, variable lease paymsenis that depend on an index or a rate, and
amounts expected to be paid under residual valse guarantees. The lease payments also inchude the exercise price
of o purchase option reasonably certain to be exercised by the Fumd and payments of penalties for terminating a
lease, il the lease term reflects the Fund exercising the option to terminate. The variable lease payments that do not
depend on an index or a rafe are recognised as expense in the periosd on which the event or condition that iriggers

the payment occurs,

5.6 Invesiment properiics
Invesiment properties comprise completed frechold or leasehold properties that are held to eam rentals or for capital

appreciation or both. Investment properties under freehold are stated a1 cost including transaction costs et of
pccumulated depreciation andfor accumulated impainment losses, if any, Such cost includes expenditure that is
directly sttributable to the acguisition of the items, Whereas investment properties under leasehold are accounted
for in sccordance with IFRS 16, The cost less estimated residual value, if any, of investment property uniler frechald
is depreciated on o straight-ling basis over the estimated wseful lives of the assets. Land, on the other hand, is
reporied al cost,

Investment properly is derecognised either when it has been disposed of (ie., ot the date the recipient obtains
control of the investment property in accordance with the requirements for determining when a performance
obligation is satisfied in IFRS 15) or when it is permanently withdrawn from use and no future economic benefit
is expected from its disposal. The diffierence between the net disposal proceeds and the carrying amount of the assed
is recognised i profit or loss in the period of derecognition, In determining the amount of consideration to be
included in the gain or koss arising from the derecognition of investment property, the Fund considers the effects
of variable consideration, the existence of a significant financing component, non-cash consideration, and
consideration payable to the buyer (if any) in accordance with the requirements for determining the transaction
price in IFRS 15, The fair valee of mvestment properties is disclosed in note 6 and 22 in these financial staiemends.
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5 MATERIAL ACCOUNTING POLICIES INFORMATION (continued)

57 Confroct Hobifines
A contract liability is the obligation to transfer poods or services to a customer for which the Fund has received

consideration from the customer, Contract liabillties are recognised as revemee when the Fand performs under the
contract.

5E Muonagentenf fees, cnstodion fees aind offier expenses
Management fees, cusiodian fees, administration fees and other expenses are charged at rates / amounts within

limits mentioned in the terms and conditions of the Fumdd,

59 Rental Ineonne

The Fund's revenue mainly comprises rental income from leasing properties classified as investment properties,
Rental income arising from operating lease on investment properties is recognised, in accordance with the terms of
leases over the bease term on a straight-line basis, except where an alternative basis is more representative of the
pattern of benefits 1o be derived from the lease asset. In addition, the Fund subleases investment property acquired
inder head beases with lease terms excecding 12 months at commencement. Subleases are classified 03 a Mnance
lease or an operating lease by reference to the right-of-use assel arising from the head lease, rather than by reference
to the underlying investment property. All the Fund's subleases are classified as operating leases,

10 Net nssers value
The net asseis value per unit disclosed in the financial sinfements is calcolated by dividing the net assets of the

Fund by the number of units in issue at the year-end.

a0 Disieiburion
The Fund has a policy of distributing and paying at least 90% percent of the Fund's net profits on semi-annual

basis, the Fund Manager can make additional distributions during the year.

512 Finanee Cost
Finance cost is recognised in statement of profit or loss and other comprehensive income in the period in which

they ane incurred.

4 Zokat and fncome fex
Fund is not liable to pay any zakat or income tax which are considered 1o be the obligation of the unitholders and

are as such not provided in the sccompanying financial statements.

515 New and amended staindards aud inferprefaiions
The Fund applicd for the Dirsi-time cerlain standands and amendmenis, which are effective for onnual periods

beginning on or after 1 January 2023 (unless aotherwise staled)

Avveirilnreinss to TAS 212 Lack of exchangeahifin:
The Effects of Changes in Foreign Exchange Rades requires on enfity o apply a consizteni approach o assessing
whether a currency i3 exchangeable into another currency and, when it is not, to determine the exchange mie 1o use

nnd the disclosuwres to provide. The amendment has no impact on the Fund®s fmancial statements,

516 Siandards fxsued bt wof et effective
The new and amended standards and interpretations that ane issued, but not yeq effective, up 1o the dae of issuance

of the Fund”s Mnancial satements are disclosed below. The Fund intends 1o adopt these new and amended standards
and interpretations, if applicable when they become effective and are endorsed by SOCPA,

Effective date

Amendments fo IFRS @ and IFRS 7: Conmtracts referencing Nature-dependent Electricity 1 January 2026
Amendorernis to IFRS 9 awd TFRS 7: Classification and Measweemens of Financinl 1 January 2026
Insiruurenis

TFRE 18 - Presentation aed Ditelosure fn Flvawedal Siotenrenis | January 2027
IFRE 19 - Subsidiaries withowt Public Accountability: Discloswres | Jamoary 2027
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f INVESTMENT PROPERTIES

The composition of the investment properties as of the reporting date is summarised below:

A1 Begemiber 2025
Dezcriphion

Hafar Al-Batin Mall
Tabark bAall

Dawadmi Mall
Signature Building
Safir Office Building
Jawhara Hittin Building
Jazl Gifice Building
Bin Jalawi Building

I December 2024

Degeripiion

Hafar Al-Batin Mall
Tabuk Mall

Dawadmi Mall
Signature Building
Safir Office Building
Jawwharn Hittin Building
Jazl Office Building

Aeccnimlated Tnrpralemvennd Net book
Casf depreciation {rote 6.4) varfiee
KR SR SR SR
85,063,828 (1D0,R4T.BIT) (137,214,113} 247,001 K95
221,873,667 (41,080, 148) (107,530,066) T1245.453
177,313,210 (59,355 474) (38,411,393) 70,546,343
85,165,100 [3.262,551) - 51,902,549
R, (000,000 (2,915,266) = B1,084,734
118,250,000 [ 014,BTR) - 114,235,122
AB6,400,000 (7.200,561) - 379,188,439
39, 000,000 (5,331,745 393,668,255
1, 927,065,805 (224,028,440) (283,164,572) 1,009 872,793
Accurmlated Turprerivrei Net book
Clost depreciation (note &.4) value
SR SR 5R SR

476,348,250 (59,527 819) (129342 431) 257478 000
221873667 (37461 ,281) (85,921 ,386) 98,40 1 000
177,313,210 (52.804,727) (36,984 481} £7.524,000
55,103,000 r2, G0, 9oy = 52,933,006
B4, 000,000 {1,441 482) - E2558.518
I 18,250,000 {2.010,185) - 6239815
JB6,400,000 (1061, 400) (6,055, 599) 379,279,000
1.519,288,127 {186, 476.889) (258,307 899) 1,074,503.339
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(] INVESTMENT PROPERTIES (CONTINUETY)

6.l Thie movement in the investment properties during the year is as follows:

Freehold lands and ~ Right-af-use

banflativngs sl Total
&R SR &

Cost

Balance as at | January 2024 1,244,802, 784 £,594 560 1.253,397,344
Additions during the year 591,256,348 - 501,256,348
Disposals during the yvear (325,365 565) [325,365,565)
Balance as at 31 December 2024 1.510,693,567 8,504 560 1,519,268,127
Additions during the year (note 6,7) 407,777,678 - 407,777,678
Balance as at 31 December 2025 LB ATI,245 8,594,560 1,927,065,805
Accrunneloted depreciaflon

Balance as af | Jamuary 2024 189,176,945 2 300, 200 191,567,235
Drepreciation charge during the year 34,600,837 479,367 35,170,204
Disposal during the year (40,260,550) : (40,260,550}
Balance as at 31 December 2024 83,607,232 2 BA9.657 186,476,889
Drepreciation charge during the year 37,073,493 478,058 37,551,551
Balance as at 31 December 20235 220,680,725 3,347,715 224,028,440
Acernnfivfed Dualenrens

Balance as ai | Jameary 2024 165,692 127 - 169,692,127
Impairment during the year BB615.772 - BR615,772
Balance as at 31 December 2024 258,307,890 - 258,307 899
Impairment during the year 24,856,673 - 24,856,673
Balance as at 11 December 2025 283,164 572 - 283,164,572
Net book amount as arf 31 December 2025 1.414,625948 5,246,845 1, 419,872,793
Net book anromn as at 37 December 2024 1,068,778,436 5,724,903 1,074,503,339

i Included above within land and buildings is land amounied o SR 396,918,116 (2024: SR

371,936,912

73] During the year, depreciation charged to the statement of profit or loss and other comprehensive

income amounted o SK 37,551,550 (3024 SR 35,170,205),

62  Useful life

o= The useful life of Tabuk Mall , Hafer Al-Batin Mall, Signature Bailding are assessed at 25 years from date of

Acquisition .

b= The useful life of Dawadmi Mall (leaschold) is assessed at 19 years from the date of acquisition.

o~ The useful life of Safir Office Building, Jawhara Hittin Building, Jazl Office Building and Bin Jalawi Building

is assessed at 40 years from the date of acquisition.
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fa INVESTMENT PROPERTIES {continued])

6.3 Frechold wud feaseliold properiies

Freehold and leasehold properties comprises of the paracel of land acquired or leased on which the bulldings are
built. The Fund acquired frechold properties in Riyadh, Hafar Al-Batin, Dawadmi and Tabuk with an aggregate
aren of 188,495 square meter (2024; VYT 102 square meter), The Fund leased tand in Dawadmi with an area of

TLETE square meter (2024; 72,678 square meter).

6.4 Listed bedow are the detalls of the Investment properiies:

Dezeription

Property is a fully constructed commercinl facility on a leasehold land,
Dyrivadind Mall lecated in Dawadmi, Kingdom of Saudi Arabia ("KSA")L

Property is a fully constructed commercial facility on a freehold land, located
Hafar Al-Butin Mall in Al Rayan District, Hafar Al-Batin, KSA.

Progerty is a fully constrocted commercial facility on a freehold land, located
Tk Mall in Al Bajhi Districe, Tabuk, KSA,

Property s a fully constructed commercial facilily on a freehold land, located
Signature Builiing in Al Subada District, Rivadh, KSA.

Property is a fully constructed commercial facility on a frechold land, located
Saflr Office Building in Al Hitin Disirict, Riyadh, KSA.

Property is a fully constructed commercial facility on a frechold land, located
Sawhvara Hitin Building in Al Hitin Districi, Riyadh, KSA.

Property 15 a fully constricted commercial facility ona freehold land, located
Jazl Ofice Brllding in Yasmeen District, Rivadh, KSA.

Property is a fully constructed commercial facility on a freehold land, located
Bivn Jatowi Beltding in Al Qirawan Disirict, Rivadh, KSA.

[ Fnpadronent of Rrvestmend propertles
Dhiring the year, the investment properties were tested for impairment and the manegement recognized a nel charge
of SR 24 856,673 (2024; SR 88,615,772) to adjusi ihe value of its investment properties [o ils recoverable amount

based on the average value as al the reporting period determined by the independent evaluators as shown i nabe 7.

The key assumptions used for valuation as at 31 December for these invesiment properties are disclosed in note
X

it fhwnersilp of nvesinend properifes
The title deeds of the invesiment properties (except for Tabuk Mall and Davwadmi Mall) are pledged as collateral
against the financing. The SPV is holding these properties far the benelicinl ovnership of the Fund and does no

possess any controlling inderest or any stake in the properties,

., 7 Addittons durlug the year
Bin Jalawi Buikding is o fully constructed commercial facility on frechald land, located in Al Qairwan Diistrice,
Rivadh, KSA, The Fund Manager acquired this building for an amount of SR 399 million, with an area of 14 880

square melers,

6.8 Disposal af AlKhair Mall and acquisition of Jazl Offfce Buifding

Omn 13 June 2024, the Board of Directors approved to sell Al Khair Mall property in exclange for the acquisition
of Jazl Office Building. The exchange agreement and the transfer of real estale ownership was completed on 28
October 2024, Al Khair Mall with a tofal net carrying amount of SR 285 million was disposed ofT, resuliing in SR
108 million net gains on disposal, representing the difference between the price of AlKhair Mall (SR 393 million)
and the price of the Jazl Office Building (SR 368 million) with a cash amoumt owed to the Fund of SB 25 million.
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7 EFFECTS ON NET ASSET VALUE IF INVESTMENT PROPERTIES ARE FAIR VALUED

In accordance with Article 36 of the REIFR issued by CMA in the Kingdom of Saudi Arabia, the Fund Manager
evaluates the Fund’s real estate assets based on two evaluations prepared by independent evaluators. However,
investment properties are carried at cost less depreciation and impairment, if any, in these financial statements.

The fair value measurement of the investment properties was determined by two selected independent valuers,
accredited by the Saudi Authority for Accredited Valuers (Tageem”),i.e., Abaad Real Estate Valuation Company
(Appraiser 1), and Elite Real Estate Valuation Company (Appraiser 2) (31 December 2024: Abaad real estate
valuation company (Appraiser 1) and Esnad Real Estate Valuation Company (Appraiser 2). The valuers are
independent, not related to the Fund, who hold recognised and relevant professional qualifications and have recent
experience in the location and category of the investment properties being valued.

7.1 As at 31 December, the valuation of the investment properties are as follows:

Appraiser 1 Appraiser 2 Average
31 December 2025 SR SR SR
Freehold properties
Hafar Al-Batin Mall 245,700,000 248,303,796 247,001,898
Tabuk Mall 76,600,000 69,890,905 73,245,453
Signature Building 70,700,000 75,228,365 72,964,183
Safir Office Building 113,200,000 109,271,807 111,235,904
Jawhara Hittin Building 135,000,000 136,241,098 135,620,549
Jazl Office Building 394,000,000 408,300,362 401,150,181
Bin Jalawi Building 413,820,000 447,229,341 430,524,671
Leasehold properties
Dawadmi Mall * 77,200,000 69,454,021 73,327,011

1,526,220,000  1,563,919,695  1,545,069,850

31 December 2024

Freehold properties

Hafar Al-Batin Mall 269,300,000 245,656,000 257,478,000
Tabuk Mall 96,000,000 100,982,000 98,491,000
Signature Building 68,300,000 70,087,000 69,193,500
Safir Office Building 91,300,000 91,250,000 91,275,000
Jawhara Hittin Building 127,200,000 123,278,000 125,239,000
Jazl Office Building 389,300,000 369,258,000 379,279,000
Leasehold properties

Dawadmi Mall* 86,700,000 88,348,000 87,524,000

1,128,100,000 1,088,859,000 1,108,479,500

* The fair value of Dawadmi Mall is provided net of lease liabilities, determined by incorporating both expected
future cash inflows and the impact of future lease payments. As of 31 December 2025, the gross carrying value of
the said investment property amounted to SR 79,546,343 and the related lease liabilities amounted to SR 6,219,332,
accordingly net carrying value amounted to SR 73,327,011.

Management has used the average of the two valuations for the purpose of disclosing the fair value of the
investment properties. The investment properties were valued taking into consideration a number of factors,
including the area space per square and type of property. The unobservable inputs used in the above level 3 fair
valuation are disclosed in note 22.
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7 EFFECT OM NET ASSET VALUE IF INVESTMENT PROPERTIES ARE FAIR VALUED
{continued)

n2 The unrealised gain on investment properties based on fair valuation is set out below:

2025 2024

&R &R
Average fair value of investments properties (node 7.1) 1,545,069,850 1,108.479,500
Less: Carrying value of invesimenis properiies (note 6,1) (14010872, 793)  (1,074,503,339)
Met impact based on the fair valuation 125,197,057 33,976,161
Unitz in Bsue (numbers) 118,000,000 118, (M0, 000
Impact per unit share based on Fair valuation (SK) 1.06 0.29

) The net asset value using the fair values of the investment properties is set out below:

2025 2024
by SH
Met asset value at cost 773,413,864 B35, 720,618
Net impact based on fair valuation 125,197,057 13,976,161
Wet asset based on fair value RO8,610,92] BGS, 656,779

4 The net asset value per unit, using the fGir values of the investment properties is set oul below:

4] 2024
SR SR
Mel asset value per unit at cost 655 7.08
Impact on net asset value per unit on account of unrealised gain using 1.06
fair vakue ! 0.29
Met asset value per unit based on fair value .61 137
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8 RENTAL INCOME RECEIVABLE
This represents the rental income receivable from the investment properties in accordance with the terms of the
cormesponding tenancy agreements. Rental income receivables are current in nature.

As al 31 December 2025, the Fund had an allowance for expected credit losses amounting o SR 26,428,152 (32024;
SR 41,650,320). Information about the Fund's exposure to expected credit loss are shown in note 24.1.

225 2024
5k Sk
Rental incone receivahle 0, 1 4B 860 43,431,451
Less: Allowance for expected credit losses (26,428,152) {1,650, 320)
3,720,717 1,781,131

The following is the aging analysis of the rental income receivables as at the reporting date:

31 December 2025 31 December 2024
Grross ECL Loss Ciross ECL Loss
recelvibiles allowance rale recenmbles allowange e
&R S8 Yo SR SR %
Less than 5 days 3,646,867 1,336,735 37% 4,111,944 2,932,561 T1%
Between 91 o 150 days 3,021,549 2,103,620 T6% 20851354 2,582,534 1%
Between 181 (o 360 days 6,576,350 5,503,650 D0% 3,506,921 3,307,776 94%
More than 360 days 16,904,103 16,904,103 100% IZBATASD 32827 449 100%%
30,148,869 26,428,153 BR% 43431451 41,650,320 DE%
The following is the movement of allowance for expected credit losses as at the reporting date:
2025 2004
LY/ b1
Al the beginning of the year 41,650,320 27,278,124
{Reversal of) clarge for ihe year (5.425,603) 4,372,196
Wistten off during the year (note a) (9,706,565} .
Al the end of the year 26,428,152 1,650,320

a) On May 20, 2025, the Fund Manager approved the write-of T of SR 9,796,565 in rental income receivables, This
decision was driven by the economic decline in secondary cilies and the insolvency of several tenants who have
ceased operations or dechired bankruptcy. A major portion of the write-off relates to long-standing arrears
outstanding since 2018, which are considered no longer recoversble due to legal enforcement challenges and the
financial disiress of certain key deblors,

b PFREPAYMENT AND OTHER RECEIVARBLES
2% Jid
AR SR
Receivable from property manger 1,627 582 2.5 16,750
Prepaid expensces 145,096 -
Receivable from ZATCA = 1,467,683
IhﬂMTE j|9‘$d|-435
Less: Provision against receivable from property manager (1,627,382) .
149,096 3,084,435
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n RELATED PARTY TRANSACTIONS AND BALANCES

Related parties are considersd to be related if one party has the ability 1o contral the other party or exercise
significant influence over the other party in making financial or operational decisions. The Fund Manager and
entities / persons related to Fund Manager are considered as related parties of the Fund. In the ordinary course of
its activities, the Fund transacts business with its related parties. The related party transactions are approved by the
Fund"s Board of Directors.

i) Management fee

In consideration for managing the assets of the Fund, the Fund Manager in accordance with the terms and conditions
of the Fund charges the Fund a management fee equal to 0.75% (¥ YE:0,75%) of the net asset value per annum,
provided that management fee does not exceed 12% of the net cash flow from operating activities calculated and

seliled on quarierly basis,

by Board of Directors remuneration
Each independent member of the Board of Directors is allowed a remuncration of SR 5,000 (Y- Y SR 5,000) per
board meeting,

a0 Relwfed pardy fransaciions
The following are the details of the transactions with related parties during the year;

Name of Relared Nature Narwre 2025 2024
prariy of relationship of fravrackions iR SR
Alinma Capital Fund Manager Managenment fees (3,857, 564) (3,261,116}
Comipany
Fund Board of Board remuneration (Aode
Blrsstini Members of the Board 9) {(67,500) (52,500)
Alinma Saudi Rival  Fund Managed by Fund Purchase of financial
Liguidity Fuid Manager assets at FVTPL (11,688,210 (S0,158,350)
Proceeids from redemption =
ol Minamncial aswets at 41,000,000
F¥TPL
Alinma Bank Parent Company of  Dyawdown of long tenn 399,000,000 202,249 28]
Fund Manager borrowings

8.2 Related panty balances
Year end balances (payable) arising from transactions with related parties are as follows:

Asal Az al
3 Deceniber 31 Deceinber
2025 204
Name of related party Natuere of balances SR SR
Alinma Capital Company  Management fees payable {note 16) (3 863,521) (4,340,741}
Administration fees payables (564,257) (46,111)
Alinma Saudi Rival
Liquidity Pund Financial assets at FVTPL (note 11) 5,60575 36,733,360
Alinma Hospitality REIT
Fund Financial assets at FVTPL (note 11) eers  18MJM
Alinma Bank Rank balance 10,776,624 1,738,566
Financinl assels ai amoriized cost (node 12) - 16,107,691
Long-term borrowings (note 14) 654,671,996 257,349,291

As al 31 December 2025, board members of the Fund held 1,508,172 units of the Fund (2024: 1,594,744 unils),
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i FINANCIAL ASSETS AT FYTPL

Financial assets at FYTPL represents investment of 619,216 units (31 December 2024: 2,790,651 units) in Alinma
Sawdi Riyal Liquidity Fund and 2,128,616 units (31 December 2024: 2,128,616 unils) in Alinma Hospitality REIT
Fund, an open-ended fund managed by the Fusd Manager.

A1 Pecewmber 2025 il December 2024
Crast Failr valire oy Fair valire
LR &R SR SR
Alinma Saudi Rival Liquidity Fund 8,313,078 8,605,756 36,423,660 36,733,369
Alinma Hospitality REIT Fund 15,888, 147 17,667,513 |5,888,147 17,880,374
24,200,225 26,273,269 52,311,807 5613743

The income from Minancial assets al FVTPL during the year amounted to SR 2,333,630 (31 December 2024: SR
2,501 ,965), which represent gain or boss on disposal, movement in change in Fair value and dividends,

] FINAMCIAL ASSETS AT AMORTIZED CO5T

2035 J02d
SR SR
Wakala investment (i} = 15,831,000
Accrued Special commission income . 276,691
. 16,107,691

(i} This represented investments placed with Alinma Bank matured within | year and carried an average
special commission income rale of 5.75%.

13 LEASE LIABILITIES

A1 December 31 December

025 X

&R SR
Balance of the beginning of the yvear 6,605,052 6,973,457
Add: finance charges 264,280 281,595
Less: paymients made during the year (G50,000) (650, 0:00)
Balance al the end of the year 6,219,332 0,605,052
Less: Current portion of lease liabilities (6540, 000) (650,000)
Non-current portion of lease lHabilities 5,569,332 5,955,052

4 LONG-TERM BORROWINGS

O 7 Movember 2022, the SPV of the Fund, on behalf of the Fund, entercd into a financing agrecment {"agreement™)
with Alinma Bank (the "Bank™) amounting to SR 750 million to finance scquisition of properties. As of 31
December 2025 SR 93,6 million (2024:58 492.2 million) represents the unused poartion of the Facility.

The agreemient bears a commission mte of three-month SATROR + 1.3% per annum, payable annually. The
principal amount is scheduled to be paid in full at the end of the term of agreement on 30 November 2030,

The agreement is secured againsi the pledge of all title deeds of the investment properties (except Tabuk Mall and
Crawadmi Mall) {mote §).
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14 LONG-TERM BORROWINGS (continued)

The agreement is subject to covenant clauses, whereby the Fund is required 1o meet certain financial and non-
financial requirements. The Fund Manager alms to ensure hal it meets financial covenants attached to the interest-
bearing loans and borrowings. Breaches in meeting the financial covenants would permit the Bank (o immediately
call boans and borrowings, The covenants are tested half-yearly at 30 June and as at the year end. The Fund did
nod breach any of its loan covenant and has no indication that it will have difficulty complying with these covenants.

31 Decenber I December

225 2024

&R SR
Principal:
Balance at the beginning of the year 257,340,291 55,100,000
Additions during the year 399,000,000 202 249 201
Balance af the end of the year 656,349,291 257,349,291
Brebf areangement feex:
Additions during the vear (1,9095,000)
Amoriisation of debt arrangement fee 317,705

{Ipﬁﬁ.’EH} Ly

654,671,996 257,349,291

During the yvear ended 31 December 2025, the Fund incurred fmancial charges amounted to SR 42 447,230

(2024:SR 17,308,687) (note 21),

15 CONTRACT LIABILITIES

Contract liabilities represents rental income received in advamce from fenants for which the Fund has not yet
satisfied the related performance obligations. Revenue is recognised in the statement of profit or loss as the
underlying services are rendered over the lease term. The movement in contract liabilities for the year is as follows:

2028 2024
SR SR
At the beginning of the year 42,157,846 8,185,737
Received during the vear 0,839,178 107,523,525
Recognized during the yesr (95418,181) {73,551,416)
At the end of the year 17,578,843 42 157,840
16 ACCRUED EXPENSES AND OTHER PAYABLES
202% 2024
SR SR
Management fees (nole 10) 3,863,521 4, 340,74
Advance firom customens 1,338,271 GO0, 826
Vilue ndded tax payable 1,000,127 5,034,217
Dividend payakle 55153 B2,558
Custody Fees S0, 0010 9,958
Chers 2,511,302 2,740,798
8,908 464 12,896,008
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7 LZAKAT

The Ministry of Finance Kingdom of Saudi Arbin has issued a resolution (“MR") numbered 1007 dated | 9th Shaban
1445H (comesponding to 29 February 2024) publishing new Zakat regulations applicable from the fnancial year
commencing 1 January 2024, According to the MR, the Fund is not subject to Zakat being not engaged into lnancing
activities. The Fund, however, is required to submit annual information declaration (o Zakat, Tax and Custonis
Authority (“ZATCA"LThe Fund has submitted annual infonmation declaration o ZATCA up 1o the financial year

ended 31 December 2025,

18 REVENUE FROM INVESTMENT PROPERTIES

025 2004
SR SR
Rental income 101,705,705 TOEM0216

(i The Fund's rental income from investment properties is concentrated within one operating segment and
geographical region of the Kingdom of Saudi Arabia, comprising of 8 (2024: 7) investment properties.

19 GENERAL AND ADMINISTRATIVE EXPENSES

2025 A2

SR &R
Administration fees 564,257 610,792
Professional fiees 495,675 567,810
Regulator fiocs 405 500 400,000
Property insurnnce 383,009 444 333
Legal fees 302,615 JA53TR
Listing fees 168,514 181,140
Custodian Fees 129,473 215258
Board renuncratbon 67,500 52,500
CHhers 209,513 A74,329

2,730,116 31,271,439

0 PROPERTY MANAGER FEE AND RELATED EXPENSES

2025 2024

iR SR
Operaling expenses 15,335,087 18,180,046
Property manager fiees 1,544,585 2,561,672

16,879,672 20,751,618
21 FINANCIAL CHARGES

2023 2axd

SR SR
Long-term borrowings finance charge 42,447,230 7308687
Debt arrangement fees 37,7058 -
Finance charge on lease liabilities (nabe 13) 264,280 281,595

43,029,215 17,590,282
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2 FAIR VALUE MEASUREMENT

2.0 Finacim! insirmmeiris
Financial assels conzisl of bank balance, réntal income receivables, and other receivables, Financial liabilities

consist of due to related parties, management fee payable and borrowings. The fair values of financial assets and
financial liabiliies are not moderially different from their camrying value due to shorl term natsre and are classified

a5 level 2,

Level [ Level 2 Level 3 Total
iR SR Ry S
As af 31 Decenther 2025
Financial assets &t FVTPL (note 1) 17,667,513 8,605,756 x 26,273,269
Az ar 31 December 2024
Financial assets ol FVTPL (note 11) 17,580,374 36,733,369 . 54,613,743

223 MNaoni-fTranchal assefs
The following table shows the fair value of invesiment properlies disclosed as al vear end:

31 Decwnler 2025 31 Devember 2024

Efupriy My Level 3 Level 3
SR 5R

Hafar Al-Batin Mall 247,001 BOE 257 478,000
Tabuk Mall 73,245,453 98,491,000
awadmi Mall 73327001 B7.524,000
Signature Building 71,964,183 69,193,500
Salir OiTice Building 111,235,804 01,275,000
Jawhara Hittin Baiilding 135,620,549 | 25,239,000
Jazl OfTice building 400,150,081 3T 270 (N
Bin Jalawi Building 430,524,671 &

1,545,069.850 I, 108470 500

When the fair value of iterns disclosed i these financial sinfemenis cannot be derived from active markets, their
fivir value is determined using a variety of vahuation technigues that include the use of valusion models, The inputs
o these models ane Iaken from observable markets where possible, but where this is not feasible, estimation is
required in establishing fair values. The key assumptions are listed below.

Chaonges in assumptions aboul these facioss could affect the fair value of items disclosed in these financial
statements and the level where the items are disclosed in the fair value hierarchy.
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22 FAIR VALUE MEASUREMENT (continued)

22,2 Nonsfinaicind assels

The fair values of investiment properties were assessed by Abaad Company and Elite Company (2024: Abaad and
Esnad) as disclosed in note 7. They are accredited independent valuers with a recognised mnd relevant profiessional
qualification and with recent experience in the location and category of the investment properties being valued.

The valuation models have been applied in accordance with the Koyal Instiiution of Chartered Surveyors (“RICS"™)
Valuation Standards, in addition to recently published Intemational Valuation Standards issued by Intermational
Valuation Standards Council ("1VSC") and applied by Saudi Authority for Aceredited Valuers ("TAQEEM™)

Range
Valuation approach Key assmmiptions 20625 2024
Discounted cash Now Diseount rale (%) B.07%-12.77% 10.20%-1 1.45%
Growth rate (%) 2%=3.3% 2.T0%
Capilalisation rale (%) 7.15%-8.5% 7.5%-8.5%
3 LEASE COMMITMENTS
Futare rental commitments under the leases are as follows:
2025 224
SN S
Mo lafer than one year 10,559,684 72,613,203
Later than one year and not later than five years 223,064,477 153,567 804
Later than five years 191,612,688 23,554,253
515,136,849 249,735,260

4 FINANCIAL RISK MANAGEMENT
The Fund's activities expode it to a variety of financial risks: market rigk, credit risk and liquidity risk.

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

The Fund has its terms and conditions document that sets out its overall business strategies, its lolerance of risks
and its general risk management philosophy,

o Credif rivk
Credit risk is the risk that one party to financial instruments will fail to discharge an obligation and cause the other

party bo incur o financial loss, The Fund is exposed (o credit risks an the follpwing financial instrumenis:

2028 2024

SR AR
Bank halanece 10,776,624 5,738,566
Rental income receivables (nate B) 3,501,576 1,781,131
Receivable from property manger . 2,510,750
Financinl assets ol amortised cost - L6, 107,691
14,278,200 24,144,138
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24 FINANCIAL RISK MANAGEMENT (continued)

2.0 Credlt risk (continued)

The carrying amount of financial assets represents the maximum credit exposure. The Fund seeks to limit its credit
risk with respect to rental income receivables by charging rent in advance, and by monitoring outstanding balances
on an ongoing basis with the actual results for the Fund, As ot the year-end, the related partics have sownd financial
position and have the ability to repay their debts towards the Fund, For banks and financial instititions, the Fund
only deals with reputable banks with sound credil ratings.

The Fund applies IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected
lass allowance for rent receivables, which is diselosed in node ,

242 Liguidiyy risk
Liguidity risk is the risk that the Fund will encounter difficulty in raising funds to meet commilmenis associated
with financial instruments. Liquidity risk may result from an inability 1o sell a financinl asset quickly at an amoun
close to is fair value, Liquidity risk is managed by monitoring on a regular basis that sufficient funds are available
te meel any future commsiments,

The table below summarises the maturity profile of the Fund’s financial liabilities based on contractual
wndiscounted payments:

Lais flran Mere fhan 2
Chr e 1.2 mroanihis mrawriles Total
I December 2025 LY )] R S SR
Lease linbilities - K6,957 BA4E3,T10 0,380,648
Contract linkdilities - 17,578,843 - 17,578,841
Long-term borrowing - 40470646  BIS01T, 007 R55 dRT, 753
Manapeneil fees - 3,863,521 - 3, B63,521
Other 55,153 1,564,308 = 1,619,460
55,053 64,374,278 B3 500818 87,030,246
Lass than Mfowe than 12
Che denrand {2 mownths mantihs Taral
31 Decenber 2024 SR SR SR ER
Lease linbilities Q14,280 O 380,668 10,254,948
Contract liabilithes - 42,157 846 - 42,157 846
Long-term borrowing 17.451,281 335430446 352,881,727
Managemeni fees - A, 340,741 - 4 340,74 |
E2.558 s, 704 20 J44 810,014 411598492

2.3 Currency risk

Currency rigk is thee risk that the value of financial instruments will Muctuate due to changes in foreign exchange
rates. The Fund does not have any significant exposure 1o currency risk as all its monetary assets and monetary
liabilities are denomimated in Saudi Rivals.

25 OPERATING SEGMENT

The Fund is organised inlo one operating segment. All of the Fund's activities are intervelated and each activity is
dependent an the others. Accordingly, all significant operating decisions are based wpon analysis of the Fund as one

sEgmMent,

30



Alinma Retail REIT Fund

(Managed by Alinma Capital Company)

NOTES TO THE FINANCIAL STATEMENTS (continued)
31 December 2025

26 DISTRIBUTIONS
In sceordance witl the terms and conditions of the Fund, anounis paid as distribution o unitholders were as follows:

Dividend For the year ended

rate 31 December
{per unif) 025
b 1] SR
Final half vearly dividend For the year ended 31 December 2024 0.17 20,050,000
First half vearly interin dividend For the year ended 31 December 2025 018 21,240,000
41,300,000

Dividend For the year ended

rae 31 December
{per anit) 2024
SR SR
Final lalf yearly dividend for the year ended 31 December 2023 017 20,060,000
First half yearly interim dividend for the year ended 31 December 2024 015 | 7,700,000
37,760,000

27 LAST VALUATION DAY

The Inst valuation day for the year was 31 December 2025 (2024: 31 December 2024),

28 EVENTS AFTER THE REPORTING DATE

On 4 Jonuary 2026 the Board of the Fund announced profit disiribution of SR 0,17 per unit tolalling o SR
20,060,000 which is payable an 12 January 2026, Other than the above, there have been no other subsequent cvenis
after the reporting date that require adjustment or dischosure in these financial statemends.

19 APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved by the Fund's Board of Directors on 30 March 2026 (corresponding to 11
Shawal 144TH).
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