SNB JUuls

ay
9D
o
R
b“
=

S
n
<
©
5=

o

©
O
[aa)
=
n

nd

nbullah SAR Fu




-
SNB Capital

Contents WIIPVEN]
A) Investment Fund Information ekl Gadive Ologlas (i
B) Fund Performance Bowuall £l (&
C) Fund Manager Bgduall pie (z
D) Custodian Lol el (o
E) Fund Operator o)l Jiine (2
F) Auditor Gblusdl a>lpe (9
G) Financial Statements Al @3lgddl ()
SNB Capital Al Sunbullah SAR Page 1 of 13 JUL adad! JaYI Gauine

Annual Report 2022G £2022 §giund! y3,dll



-
SNB Capital

A) Investment Fund Information

1) Name of the Investment Fund
SNB Capital Al Sunbullah SAR

2) Investment Objectives and Policies

e  Fund’s Objectives:
The fund aims to achieve capital appreciation and to
generate competitive returns while preserving capital to
the best of its abilities through investing in money
market instruments, fixed income and other investment
funds and securities denominated in riyals or any foreign
currency given its compatibility with the fund’s Sharia
guidelines.
e Investment Policies and Practices:

The fund invests primarily in short , medium, and long-
term sharia compliant financial Instruments, for
example: Money Market transactions such as Murabaha,
Wakala, Mudaraba and Musharaka, as well as fixed
income instruments, Swaps, Repurchase Agreements
(Repos), Reverse Repurchase Agreements, and Asset or
Sukuk -Backed Securities, Lease and financing contracts
and certificates concluded with a parties regulated by
the Central Bank of Saudi Arabia or a similar supervisory
body outside the Kingdom, index-linked certificates and
other instruments approved by the Sharia Committee.

3) Distribution of Income & Gain Policy

The Fund will not make any distributions to unitholders.

Instead, capital gains and cash dividends will be reinvested in

the fund which positively reflect on the net asset value of the

fund.

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

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

A blended benchmark consisting of 60% of the 30-day rolling

average of the 1 month Saudi Riyal Interbank Bid Rate

(SAIBID), and 40% of the 30-day rolling average of the 5-year

Saudi Riyal Bid Swap Rate.
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B) Fund Performance Bowuall eldl (<

1) A comparative table covering the last three financial cw‘wl Jee of /8 431 G Al Ol giaad! s Aplie Jou (1
years/or since inception, highlighting: o9
Year 2022 2021 2020 VO |
NAV* 4,178,307,000 3,622,353,933 5,245,627,382 *G9iuall djpi dosd Jlo
NAV per Unit* 119.68 116.79 116.13 ) Gotiall Jyee ‘““io‘f:
Highest Price per Unit* 119.68 116.79 116.1738 *5u>9 yauw el
Lowest Price per Unit * 116.8 116.18 115.2187 *5u>9 yaw JBI
Number of Units 34,911,000 31,015,821 45,171,237 Oldgll sue
Income Distribution Per Unit N/A N/A N/A B9 USJ dsjgall b)Y desd
Fees & Expense Ratio 0.36% 0.37% **0.59% Sy raally pgesyll duud

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

*In Saudi Riyal Sagadl JUJL*

dlzl oo Lofaall Jgodl deus
N/A N/A N/A Eo)ly @BLasS! ueg cJgwol dasd
(©azy 0]) Ldlasicl

**The percentage of fees and expenses for the comparative  .5)l5Y1 pguw) dewd 43LoL 2020 &)laall didd ©ldg paclly pgusydl duwd Jodad @3**
year 2020 has been amended by adding the percentage of dwd lid a5 2020 pld sl 8)Sdedl ©Bg rasllg poenyll dud Of G
management fees. Whereas the percentage of fees and 8Lzl dapd)l 359 LIoYl pgasyll dd A3Ls] 9 (5391 pgunylly g pasll
expenses for 2020 which mentioned previously was only

related to the percentage of other fees& expenses and not

incorporating Management fees & VAT.

2) A performance record that covers the following: b b Jads el Joew (2

a. The total return for the fund compared to the

S Bty dd §all dylie Godivall Jlas Yl LBl
benchmark for 1 year, 3 years, 5 years and since e d shgell iyl B9 d 0

inception: tomell Jiag Ol g e ¢l giaw
Period Sln:it?;(‘egion 5‘;(;?‘:55 i&ir; 1£ar )
Return % 3.26 1.61 1.28 2.48 % B9diuall Lile
Benchmark % 3.03 1.86 1.47 2.73 % s §oll Lile

b. The annual total return for the fund compared to the al)_gelly ylie Bgiivall Goud! JazYl Sl Lo

benchmark for the last 10 years/ or since inception: LT
:ww‘ L 9l lag.,bwl CJ‘}L&:

Year 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 doead!

Return % 248 053 082 226 191 190 252 080 082 1.04 % Ggiuall Lile

Benchmark % 273 062 102 256 225 148 178 0.63 064 0.65 % yds§all Sile
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c. Actual fees and fund expenses paid by the investment
fund during the year as a percentage of average Net

e Gguall gads (I ©laiVly Y geally wledsdl blde .z

Jgsol dasd due lawgio (o dugie ddS ! lue

Asset Value:
HUPRVY |
Fees and Expenses Juy i Al g naclly pguyll
SAR ‘000 % dgial!
Management Fees 7,703 %0.30 ByloYl Clasl
VAT on Management Fees 1,155 %0.05 ByloYl Ol e ddlaadl doudll du o
Custodian Fees 486 %0.01 Laasl e g
Auditor Fees 40 %0.00 Oblusdl gazrlpe Gl
Fund Admin Expenses 0 %0.00 yloYl wldasll Canylae
CMA Fees 7 %0.00 Wl Ggud! L p gy
Tadawul Fees 0 %0.00 J9 aBge e Gaiall Gloglan d pgasy
Shariah Committee Fees 0 %0.00 due il L)l Olous Ol
:’edriﬂi';f:t?s::”d Board 0 %0.00  oalEiell dsiall 8)13] ulma sliast SBKG
Total Fees and Expenses 9,391 %0.36 aybaclly pgwyll ggecme

3) Material Changes
Economic Outlook:

- The U.S Federal Open Market Committee (FOMC)
maintained a hawkish policy stance throughout 2022,
raising the short-term fed fund policy rate in a series of
back-to-back and increasing rate hikes from March to
December by a total of 425 bps reaching a range of 4.25-
4.5% by year end.

- The FOMC also reversed its beginning 2022’ quantitative
easing approach - which aimed at supporting market
liquidity - and began gradually reducing their balance
sheet assets that peaked at USD 8.9 Tin in April 2022.
The Committees’ actions came at the back of soaring
inflation levels and improving labor market conditions.

- The U.S treasury yield curve shifted upwards YoY with
shorter-term vyields increasing higher compared to
longer-term bond yields attributed primarily to concerns
relevant to policy tightening and its impact on the
economy; 2-year treasury yield increased by 363 bps

(from 0.7% to 4.4%), 5-Year treasury yield increased by

BA IS Cdu> duypgxr Cipis (3
L3 slof  de dole 8,125

Bubas (FOMC) d>gitall Ggudd 4S5, ddlyuad)l Ll ool
BBl jaes adyy canld Gy 02022 pladl IS Bodiiie i duolpun
Gzl pladl e pewns I Gole peds oo Rliag Jliie Sy L)
Ll § %4.509 %4.25 ¢ 8 yauw Blat) Juad ulud dads 425
ol

il G Loy as Al Jguol paiso Ladt &bl bl cwls LS
Wl 5o ol e IS (93l dz $oxel HY95 0943 8.9 Uolw L
Ol ped Bugiwl I L;QSJl il el Aol Coadlyl @Jb
Cogiunell 398 el Gbgiume §lasY Lizlll 8 59259 baidYlg
Aladl Obgtus ey

Candhyl Com cplall NS 4805091 Dl ol Wlge (aovie adl)
agb Ol Blg dlae ST Sao J2YI 5uad Ollwd! Llge
By doaad! duwledl doadh dalaze CBgle J) €3 sgas9 JoYI
363 ldias (e Ayl Sl Sile iyl alamdYl o e adgiall
Olgis 5 &3l Oldkins Ll ahyly ((%4.4 ) %0.7 (50) ool dlaits
Ol Ble adhyly «(%3.9 JI %1.3 o) elel dais 268 ,lude
(%3.8 J1 %1.5 ¢pe) Loleol dlais 231 Hldiay ilgivw 10 S Aoyl
bl UM &) dulud! wuid I Lalle &5S50)1 Jgidl cgzred
Bale] OB Yurs gy Lo (Lals) (53 g2l (5355l clid! a8 o
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268 bps (from 1.3% to 3.9%), while the 10-Year treasury
yield increased by 231 bps (from 1.5% to 3.8%).

- Tightening Monetary actions by central banks was a
worldwide trend in 2022, the Saudi Central Bank (SAMA)
followed and hiked its policy rates by a total of 400 Bps
during the year, taking the Repo and Reverse Repo to
5.00% and 4.50% respectively.

- Saudi Riyal liquidity was another key topic in the local
market for 2022, excess SAR liquidity - measured by the
net daily average reverse repo volumes - broadly
fluctuated throughout the year peaking at SAR 107 Bin
in July 2022 compared to a 5-year low point of SAR 5.8
Bln in May 2022. Broader money supply (M3) steadily
increased during the year reaching SAR 2.5 Tin

equivalent to +8% YoY.

the SAR Sovereign Sukuk vyield

- Similarly, curve

experienced an upward shift; 2-year Sukuk vyield
increased by 357 bps (from 1.0% to 4.6%), 5-Year Sukuk
yield increased by 185 bps (from 2.2% to 4.1%), while the
10-Year Sukuk yield increased by 166 bps (from 2.9% to
4.5%).

- The benchmark Saudi Riyal Interbank rate experienced a
fundamental methodology change in the beginning of
2022, changes included a switch to a waterfall model
reflecting firstly the volume weighted average SAR
Unsecured funding prices, and a fixed spread percentage
between the bid rate and offer rate (SAIBOR & SAIBID),
compared to the previous methodology which relied on
the expert opinion of the contributing panel. The main
objective of the change was stated to offer a more
transparent representation of unsecured Saudi Riyal
interbank deposit market.

- Saudi Riyal Interbank Average Offered Rate (SAIBOR)
increased across all tenors; 1-Month, 3-Month, and 12-
Month SAIBOR increased by 403 Bps, 443 Bps, and 481
Bps reaching levels of 4.7%, 5.3%, and 5.9% respectively.

- The USD LIBOR also experienced an increase across all
tenors; 1-Month, 3-Month, and 12-Month LIBOR
increased by 429 Bps, 456 Bps, and 490 Bps reaching
levels of 4.4%, 4.8%, and 5.5% respectively.

(Sl 5)ll) (uSlaodl sl il Bale] LB cYunag (su,)l) sl
Jdang 6%5.00 i gl Joas yitusl Gy ¢ polinl das 400 Jlozb
%0450 Lis (5uSall g0,

ol 3 lawt) legpge Ll sosaudl JU gpn 0l i
Usosall 423 U gad! Sgius & Eum 02022 pladl D ool
a8l don GuSlaall sl adly sl Bole] Wldea) (254! Lawgiall §Las
AV g Dyl csadse e UM ($35aee Jly slede 107 plall P>
- 02022 pbo g INS ($09aw by sl 5.8 Wlgiuw-5 8BS M u>
2.5 JI dsad pldl UM Tl (M3) Telyyl o5l (e Judre dgis WS
) I35 9%8 sy lelahl Jolay Lo o ($3920 Jb) 05403

& Guelias Yoo Ll dpsgacadl Dol J5Siall le aomio g LS
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(%4.5 41 %2.9
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bugidb B dolus Obgiue puSad Glusd! zgiell Couss @
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- Saudi Sovereign debt issuances continued in 2022,
however, focused primarily on debt refinancing and

prefunding activities given stabilizing economic

conditions and budget balance, the outstanding debt
portfolio reached approximately SAR 990 bin by year-
end (25% of GDP), versus SAR 938 BIn (30% of GDP) in
2021. The decrease in the debt-to-GDP ratio was
attributed to the slower increase in the debt portfolio
relevant to the increase in the GDP.

- The Brent crude oil prices increased from an average of
$71 per barrel in 2021 to $99 per barrel in 2022 (+40%
YoY), the increase was primarily attributed to the supply
interruptions caused by the Russian invasion of Ukraine
and the subsequent western sanctions and bans on
Russian oil exports. In addition, post pandemic economic
recovery, and the OPEC+ production Cuts later on the

year.

4) Exercising of Voting Rights
No voting rights were exercised during the year.

5) Fund Board Annual Report

a. Names of Fund Board Members

e Ali Abdulaziz Al Hawas - Chairman - Dependent Member

e Feras Abdulrazag Houhou - Dependent Member

e Ammar Hasan Yasin Bakheet - Independent member

e Abdulaziz Mohammed Al-Khorayef - Independent
member

b. Abriefabout of the fund board members' qualifications

Ali Al Hawas: Executive Vice President, and Head of Global
Markets at Saudi National Bank. He joined Samba in 2008 and
has over 24 years of Treasury business experience. He is
member of Bank’s Asset Liability Management Committee
and responsible of managing the business under Samba
Global Markets Ltd platform. He holds a diploma certificate
from ACI University.

Feras Houhou: Heads SNB Capital's Legal and Governance
Division and the Sectary of the Board. In March 2015, Feras
joined the Legal Division besides his role as a Board Secretary.
His expertise covers a wide range of tasks such as working on
various Equity Capital Market and Debt Capital Market
transactions and handling all litigations in which the
Company is involved. He also has worked extensively in
Merger & Acquisition and all sorts of investment funds locally
and internationally. His role in these transactions included
negotiations, drafting and execution of its relevant
agreements, documents and structure. Prior to joining SNB
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Capital, Feras worked at the Legal Division in the Capital
Market Authority where he participated in drafting many of
the Capital Market Regulations and advised in many policy
matters. Mr. Feras holds an LLM specialized in Securities and
Financial Regulations from Georgetown Law School and a law
degree from King Abdulaziz University. He was appointed in
July 2021 as member of the Middle East & North Africa
(MENA) advisory Board at Georgetown Law Centre.

Ammar Bakheet: He has more than 27 years of experience in
the financial sector. Specialized in business establishment in
the financial sector, strategy development, securing
regulatory and legislative approvals, building of the
operational infrastructure, and building the administrative
teams to run such businesses. The founding partner and CEO
of Mnasah Digital Platform a technical financial company
specialized in operating and running of a digital platform
specialized in financing of small and Medium-sized
enterprises (SMEs) Kingdome of Saudi Arabia (2017-Present).
Head of asset management & product development - Audi
capital 2007-2017 .Establishment of the Investment Division
at RAKBank (Dubai) (2003 -2006). Working at Samba Capital
as Saudi Equity Funds manager (1998-2002). Co-founding
Bakheet Investment Company (1993- 1998).

Abdulaziz Al-Khorayef: The CEO of Al-Khorayef Group,
lawyers and consultants. Also, A lawyer and legal consultant.
A consultant at His Highness, the Minister of Defence office,
and at various Banks in Saudi Arabia. Also, he is a board
member in many real-estate funds of several Capital Market
Institutions. He holds a Bachelor's degree in Sharia, Imam
Muhammed Bin Saud Isalmic University, Master's degree in
International Business, Hull University, the United Kingdome
and Legal Leadership in Corporate Counsel (LCC), Harvard
University. In addition to the Law Firm Partner as Leader
Programme, Cambridge University, the United Kingdom.

c. Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund board shall

include the following:

1. Approving material contracts, decisions and reports
involving the fund.

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

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

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

5. Approving all changes stipulated in Articles (62) and (63)
of the Investment Funds Regulations “IFRs” before the
fund manager obtains the approval or notification of the
unitholders and the Authority (as applicable).

3t Joms .8 guadl ol ddbaiad] JSlunad! (po Jodall o guases 8y génl
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10.

11.

12.

13.

d.

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

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

Reviewing the report that includes assessment of the
performance and quality of services provided by the
parties involved in providing significant services to the
fund referred to in Paragraph (I) of Article (9) of IFRs, in
order to ensure that the fund manager fulfils his
responsibilities in the interest of unitholders in
accordance with the Fund’s Terms and Conditions and
the provisions stipulated in IFRs.

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

Have a fiduciary duty to unitholders, including a duty to
act in good faith, a duty to act in the best interests of the
unitholders and a duty to exercise all reasonable care
and skill.

Approving the appointment of the external Auditor
nominated by the Fund Manager.

Taking minutes of meetings that provide all
deliberations and facts of the meetings and the decisions
taken by the fund’s board of director.

Review the report containing all complaints and the
measures taken regarding them referred to in Paragraph
(m) of Article (9) of IFRs, in order to ensure that the fund
manager carries out his responsibilities in a way that
serves the interest of unitholders in accordance with the
Fund’s Terms and Conditions and what contained in this
Regulation.

Remuneration of fund board members

Independent Board members shall be remunerated by the
Fund Manager in the case of attending two meetings per
year, being the minimum amount of Board meetings, such
remuneration to be paid to each independent Board member

from the Fund's assets.

It should be noted that this

remuneration is allocated from the total expenses paid to
Sharia compliant funds managed by the Fund Manager and
supervised by the Board for a total amount of SR 80,000 per
year to the independent board members collectively. The
fees will be allocated based on the percentage of the Fund’s
NAV to the aggregate net asset value of these Sharia
compliant funds. In addition, independent Board members
are compensated for travel allowances up to a maximum of

SAR 7,500 to be paid from the Fund’s assets.

Non-
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independent Board members shall not be entitled to any

remuneration from the Fund Manager in consideration to

their roles as Board members of the Fund.

e. A statement of any conflict or potential conflict of
interest between the interests of a fund board member
and the interests of the fund

The Fund Board is composed of certain employees of the
Fund Manager. However, the Fund Board members have
fiduciary duties to Unitholders and will use their best efforts
to resolve all conflicts by exercising their good faith
judgement. Furthermore, Board members may hold Unit in
the Fund, have a banking relationship with companies in
which their shares are acquired, sold or maintained by the
Fund or on its behalf, or with which the Fund has Murabaha
deals. However, if any conflict of interests arises, such
conflict shall be communicated to the Fund Board for
approval in which case the conflicted Board member shall not
be entitled to vote on any resolution taken by the Fund Board
in respect of which the conflicted Board member has any
direct or indirect interest.

f. A statement showing all the funds boards that the
relevant board member is participating in
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g. Topics discussed and issued resolutions, as well as the
fund performance and fund achievement of its
objectives

The Fund's Board of Directors held three meetings during

2022. The following is a summary of the key decisions

approved and the matters discussed by the Fund’s Board of

Directors:

- Fund’s objectives achievement and performance
review.

- Risks related to the funds; including: liquidity, market,
and operational risks.

- Ensuring fund’s compliance to all applicable rules and
regulations.
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C) Fund Manager Boduall e (&

1) Name and address of the Fund Manager

SNB Capital Company

King Saud Road, P.O. Box 22216, Riyadh 11495, Saudi Arabia
Tel: +966 920000232

Website: www.alahlicapital.com

2) Names and addresses of Sub-Manager / Investment

Adviser
None.

3) Investment Activities during the period

- During the year 2022, The fund focused primarily on
Murabaha placements with local banks and investment-
grade GCC Counterparties on the money market side,
and on high credit quality Sovereign and corporate
issuers on the fixed income side.

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

4) Performance
2.48%
2.73%

Fund underperformed the benchmark by 25 bps.

Fund Performance
Benchmark Performance

5) Terms & Conditions Material Changes

1. Amending the fund’s Terms & Conditions in order to
comply with the requirements of annex (1) of the
amended Investment Funds Regulations.

2. Non-fundamental Changes: Change the fund's English
and Arabic Name (where applicable).

3. fundamental Changes: as shown below:
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First: Changing the fund’s nature to be Public, Debt
Instrument Fund.
Second: Changing the fund’s benchmark.
Third: Amending the glossary table.
Fourth: Amending the fund’s objectives and investment
strategies.
Fifth: Changing the fund’s risk level to be medium risk.
Sixth: Amending the fund’s risks.
Seventh: Changing: the management fees to 0.75% of
NAV per annum.
Eighth: Imposing an early redemption fee of 0.10% of the
redeemed amount when requesting redemption during
30 business days.
Ninth: Amending the fund’s dealings and valuations
items.
Tenth: Amending the Fund Borrowing Powers, Fund
Manager Policy on the Exercise of borrowing rights.
Eleventh: Amending the Conflict of interest item.
Twelfth: Amending the Sharia Guidelines.
Thirteenth: Amending the other information.
Fourteenth: Deleting the item related to additional
information regarding money market funds.

4. Non-fundamental Changes: as shown below:
First: Changing the fund’s Auditor (where applicable).
Second: Amending subparagraphs (a, b, c) in paragraph
(9) “Fees, Charges and Expenses”.
Third: Amending subparagraph (b) in paragraph (10)
“Valuation and Pricing”.
Forth: Amending subparagraphs (d, f) in paragraph (24)
“Fund Board”.
Fifth: Amending the subparagraph (a) in paragraph (25)
“Shariah Committee”.

6) Any other information that would enable unitholders
to make an informed judgment about the fund’s
activities during the period

None.

7) Investments in other Investment Funds

The fund does not invest substantially in other investment

funds.

8) Special commission received by the fund manager
during the period

No special commissions were received during the period.

9) Any other data and other information required by
Investment Fund Regulations to be included in this
report

a. Conflict of Interests

- Buying Sukuk from discretionary portfolio managed by
SNB Capital Company. The fund board approval was
obtained.
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- Participating in the private offering of the National
Shipping Company of Saudi Arabia (“Bahri”) SAR-
denominated Sukuk Whereas SNB Capital Company is
among the Lead Managers and Bookrunners. The fund
board approval was obtained

b. Fund Distribution During The Year
No income or dividends will be distributed to Unitholders.

c. Incorrect Valuation or Pricing

None.

d. Investment Limitation Breaches

None.

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

Since August —2021.

11) A disclosure of the expense ratio of each underlying
fund at end of year and the weighted average expense
ratio of all underlying funds that invested in (where
applicable)

As shown in the sub-paragraph (7) of paragraph (C) in this
Annual Report.

D) Custodian

1) Name and address of custodian

HSBC Saudi Arabia

Olaya, P.O. Box 2255, Riyadh 12283, Saudi Arabia
Tel: +966920005920

Website: www.hsbcsaudi.com

2) Custodian’s duties and responsibilities

- Notwithstanding the delegation by a custodian to one or
more third parties under the provisions of Investment
Funds Regulations or the Capital Market Institutions
Regulations, the custodian shall remain fully responsible
for compliance with its responsibilities in accordance to
the provisions of Investment Funds Regulations.

- The custodian shall be held responsible to the fund
manager and unitholders for any losses caused to the
investment fund due to the custodian fraud, negligence,
misconduct or willful default.

- The custodian shall be responsible for taking custody and
protecting the fund's assets on behalf of unitholders, and
taking all necessary administrative measures in relation
to the custody of the fund's assets.
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E) Fund Operator Boduall Jaiw (o
1) Name and address of fund operator dlgicg Gguall Jideo puol (1
SNB Capital Company I ‘?IAS!I s
King Saud Road, P.O. Box 22216, Riyadh 11495, 11495 (bLyJ1¢22216 ..o 3gauw Wl 3,b
Saudi Arabia B0 gl dgyall dSLonl!
Tel: +966 920000232 +966 920000232 a5l
Website: www.alahlicapital.com www.alahlicapital.com : 39 8IY! a3ga)!
2) Operator’s duties and responsibilities Bauall Jidie Oldgguneg lxrly (2
- In relation to investment funds, the fund operator shall Byduall JaasS e Yggume gl Jidus 050 -
be responsible for operating the investment fund. iy dball OIS Oieeudly SBAL LY Gowiall Jidwe pods -
_ L .G9liuall
The fund operator m%Jst maintain th(? books and records & iy liongll Play (s gl ey Goiall Jiks psiy -
related to the operation of the fund it operates. e 2ol Y ez J Tiby ASLasll
- The fund operator must establish a register of (..o (wusg0) LI @is ddes (e Yogeme Gouisall Jiduo dad -
unitholders and must maintain it in the Kingdom in .Bydisall p8>Tg bg 4 3 e pograiall 1oigill dusline
accordance to the Investment Funds Regulations. by § ke pogsaiall Cans AN Olelyzb Ggdivall Jidos pots -
- The fund operator shall be responsible for the process of Bkisall o8>l

Yle g o8 Lagets Ggutivall Il sl (o5 Y9uus i)l Jidoo daf -

dividends distribution (if available) to unitholders. s . .
( ) .B9uall ﬁ&.‘>-|3 bjﬁéa)juwdjw\ Oli>g yaw Oluwsg

The fund operator must process requests for
subscriptions or redemption according to the fund’s
Terms & Conditions.

The fund operator shall be responsible for calculating the
price of the units and valuing the assets of the fund. In so
doing, the fund operator shall conduct a full and fair
valuation according to the fund’s Terms & Conditions.

F) Auditor O AWEN P (J
Name and Address of Auditor lgis cblucell azlyo el
KPMG Professional Services dugell Sleusll ol g §
Riyadh Front — Airport Road P.O Box. 92876, Riyadh 11663, dauyall 8Slanll 11663 (2L ¢92876 .o slaall @iyl — (oL, dg=lg
Saudi Arabia A5 9ol
Tel: +966118748500 +966118748500: &5l
Website: www.kpmg.com/sa www.kpmg.com/sa : 39 Y xdgall
G) Financial Statements Al @slgdll (I
As shown below in the financial statements section. Al @398l oud (§ ol zubge 92 S
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