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A) Investment Fund Information

Skl Bgdive loglae (I

1) Name of the Investment Fund
SNB Capital Al Razeen USD Liquidity Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:
The Fund aims to provide liquidity and capital growth
through investments in short term Money Market
Instruments dominated in SAR and/or USD. The Fund
will also invest in other CMA licensed public investment
funds with similar objectives and risks. The Fund may
invest up to 20% of the Fund NAV in long-term
investments such as Sukuk, bonds and structured
products denominated in SAR and/or USD.

¢ Investment Policies and Practices:
The Fund invests mainly in short term Money Market
denominated in SAR and/or USD. The Fund may also
invest up to 20% of the Fund NAV in long-term
investments such as sukuk, bonds and structured
products (other than securitisation) denominated in SAR
and/or USD. The fund may also invest up to 10% of the
Fund NAV in other CMA licensed public investment
funds with similar objectives and risks.

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 will be reflected in and improve the value and

units 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)

30-day rolling average of the 1-month term SOFR rate.

The index service and data are provided by the CME Group.
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B) Fund Performance Bowuall elol (@

1) A comparative table covering the last three financial 6 uranlil o of /8 451 SN AW Oolgiad! Jads &ylae Jod> (1

years/or since inception, highlighting: Ha L
Year 2023 2022 2021 !
NAV* 11,473,349 12,264,809 22,142,005 * Bkiuall dy»oi dogd (:ébp
NAV per Unit* 29.42 28.07 27.58 *8d>g S Bgeiall Jguol dasd JLo

A5LaBY! Slusdl e Busgll
ECL NAV* 29.42 28.06 27.57 e *?J T
Highest Price per Unit* 29.42 28.07 27.58 *80>9 yaw el
Lowest Price per Unit * 28.07 27.58 27.45 *5a>9 yaw JBI
Number of Units 390,041 437,001 804,645 Slusgll sue
Income Distribution Per Unit N/A N/A N/A B9 USJ dsjgall b)Y dod
Fees & Expense Ratio 0.72% 0.28% 0.38% Sl ranlly e gyl deud
Percentage of borrowed assets from dad Jlez! o A fidel JgoY! dd
the total asset value, the period of their N/A N/A N/A PHEES TP IPIPE BRI PR PWSY
exposure period and due date (if any) (=g 0))
*In Saudi Riyal Sagaadl JUJL*
2) A performance record that covers the following: tb b Jas elol Joxw (2
a. The total return for the fund compared to the G ety diad S50l Eplia Fguinall Jlaz Yl Sl
benchmark for 1 year, 3 years, 5 years and since . i -

inception: fomall ding Ol giun (e ¢l g

. Since Inception 5 Years 3 Years 1Year s
£ " |

Period ww| BV Qbi.w 5 OI}M 3 Lw °JwJ

Return % 3.02 1.93 2.34 4.83 % B9duall Lile

Benchmark % 2.43 2.01 2.42 531 % yogall Kile

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

Al el &jlie Godal ol JlazY Sl
s ukell e ol fausledl il giaw

Year 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 Ll
Return % 483 177 048 083 1.82 158 109 123 039 0.21 % Byuall LSle
Benchmark % 531 193 010 053 228 203 1.12 049 020 0.16 % yogadl Lile
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C.

3)

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

e Gouiall gads (I Olaily ©Y geally Slodsdl Jolie
Jgol dad 3lo Jaugio (o dgin &udS plall e

HUPRVY |
Fees and Expenses Voo i daddt by nacdly pguyl!
USD ‘000 % gl
Management Fees 23 0.20% Byl sl
VAT on Management Fees 3 0.03% ByloYl Ol e ddLan)l dasdll dup
Custodian Fees 20 0.17% Lol o gun
Auditor Fees 11 0.10% bl gzrlpe Qlasl
Fund Admin Expenses 6 0.05% dyloYl wldaall Canylae
CMA Fees 3 0.03% LW Gyl & 0 gun)
Tadawul Fees 2 0.02% Jo gdge e Gouinall Ologlan 45 o gy
Other Fees 10 0.09% S canlae
:edrssizcrj:t?s::”d Board 4 0.03% ALl B3tyall 8)13] s eliac] B
Total Fees and Expenses 82 0.72% y)baclly pguwyll & geme

Material Changes

The U.S Federal Open Market Committee (FOMC)
maintained a contractionary monetary policy stance
going into 2023, raising the short-term fed fund policy
rate (FFR) by a total of 100 Bps during the year, however,
in a more disperse and steady series of rate hikes in
comparison to 2022, reaching a target range of 5.25-
5.50% by year-end. Their actions came at the back of
higher than target inflation levels — although subduing -
and supportive labor market conditions.

Tightening Monetary policy by central banks continued
worldwide 2023, the Saudi Central Bank (SAMA) hiked its
policy rates by a total of 100 Bps, taking the Repo and
Reverse Repo to 6.00% and 5.50% respectively.

The U.S treasury yield-curve steepened slightly YoY with
short-term vyields decreasing while long-term bond
yields held steady ;2-year treasury yield decreased by 18
bps to 4.25%, 5-Year treasury yield decreased by 16 bps
to 3.85%, while the 10-Year treasury yield remained flat
at 3.88%.

The SAR Sovereign Sukuk broadly shifted upward YoY; 2-
year Sukuk yield increased by approximately 66 bps to
5.2%, 5-Year Sukuk yield increased by 38 bps to 4.5%,
while the 10-Year Sukuk yield increased by 18 bps to
4.7%.

B A IS Cous doydrgar il pds
by (FOMC) d>giaall Ggeal) 48051 adlyasdll Lzl cilioly
55l yaw cé).g Gl o 02023 pladl IS Bodiidie udS duvbw
%5.25 o 8By B Jad (elal 4225100 Jlexl bl
ul.cg .&eLwJ\ ebdb &)lae T.'ZJ.&Jj TSL» JXST JLY) oSt Lé)i 3’! c%5.503
o0 o)l de- Bugiuadl Gguall (e psuadl Obgiue glas)l duals

o)l By D)l Bbginas dogedag -plall IS Lgplass)
VPRI ) /E IR V-3 - S P IR VA 1) N - ¥ LYON [ JEi POV [ UISOC o
Bole] GBSl wYure ady Lol (blw) Gogaudl (§3Syell gl o8
1) GuSlaadl sLadl Bole] LBl @Yamey (" g0 1) el
wie gyl Jise il Gy el dads 100 Jab (7 ouSal!

%5.50 dis Sall 90))1 Jaag <%6.00

Bylie Cadb JSin 4S0yaYl Bl Ok Wlge amie (aasS! WS
Llge Uiy JoYI 8mad wlwiudl Blge (blassl xe @Gl plal EMEL
18 ey opiand A3l Ol Ble aassl €21 dugls eolui!
Hliay Olgies 5 &uysd] Oldiuw Sle yaisily (%4.25 J) poll dais
10 J=Y &l Olkaw Slge b bow «%3.85 J) ol dads 16
%3.88 (Sgius dis Anl il giw

Yoo Gogadl JUl Logaadl slud! BsSiall Wl smin dgds
Sall dle aah)l Cum {@ludl pldl Blis pladl Ll e Baclal
Ll aiiyly %5.2 J] dad pelasl At 66 yliy Loy e J2Y
Ble @iyl okt %45 (ol At 38 Loyl Loy Wlgis 5 J=Y H5Siall
9%4.7 JI Jwat) oliol 82318 Hldies Olgiww 10 J2Y 2eSall
Y9l Hoidl g 2LBY) Jime e plisisly 8 Slip] JaiS
Ogasaall bgaddl Jume plascin Ggudl Jlaily o7 9adl”) $opedl
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- The USD LIBOR cessation and market transition to the
alternative Secured Overnight Financing Rate (SOFR)
completed in June 2023. The transition came as a
response to concerns regarding the sustainability and
strength of the benchmark triggering the development
of an alternative. The primary differences between the
LIBOR and SOFR is while the LIBOR represented the bank
lending, forward-looking, uncollateralized, and survey-
based rates, the SOFR represents the risk free, backward
looking, collateralized, and transaction-based rate.

- Saudi Riyal Interbank Average Offered Rate (SAIBOR)
increased across all tenors; 1-Month, 3-Month, and 12-
Month SAIBOR increased by 118 Bps, 89 Bps, and 12 Bps
reaching levels of 5.9%, 6.2%, and 6.0% respectively.

- The 1-Month, 3-Month, and 12-Month Term SOFR rates
- which are the forward-looking measurement of the
SOFR, based on market expectations implied by the
derivatives markets- stood at levels of 4.6%, 4.6%, and
4.9% respectively by year-end.

- Saudi Sovereign new debt issuances amounted to SAR
189 BIn, taking the total outstanding government
indebtedness to SAR 1,050 BIn by year-end (25% of
GDP).

- Excess Saudi Riyal liquidity in the banking sector -
measured by the net daily average reverse repo volumes
— averaged SAR 27 BIn for the year, a decrease of 37%
compared to 2022. Broader money supply (M3) steadily
increased during the year reaching SAR 2.7 TIn (+7.8%
YoY).

- Brent crude oil prices decreased from an average of $99
per barrel in 2022 to $82 per barrel in 2023 (-10% YoY)
as crude oil demand fell short of expectation, despite
voluntary production cuts and geopolitical tensions in
the second half of 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  Amr Shahwan - 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

ooSay Cu gl Aoy Aisell on Al g all iy cdl
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bl (o JIsd) Jamadl Jagull GuSay ladyy celasdl s e @l
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I Telayl (") Logaudl doidl o (PLEY! SIas g
A 118 ey d>ly gl Bued Halu Jdae @)l Eu> 02023 ple
el BW B Hanle Jdae aiily %5.9 Ggiws ] Juad (ol
U3l 8ue) ) galow 2yl LS ¢%66.2 Sgiuans J] Jaad yolasl Alait 89 ke
96.0 (S giuns 3o poluol dais 12l 0des yodo s

Usao) g e Ldly gl Mg caly ygid ,ogudl dae il
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Global Markets Ltd platform. He holds a diploma certificate
from ACI University.

Feras Houhou: General Legal Counsel at Savvy Electronic
Gaming Group (“Savvy”), a leading company aiming to drive
long-term growth in the global gaming and eSports sector. In
his position as general legal counsel, he oversees many tasks
and responsibilities related to five main departments: legal
affairs, risk management, compliance, governance, and
board affairs. Mr. Feras also held the position of head at 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 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).

Amr Shahwan: He’s a Managing Director at Majd Arabia
Management Consultant Co., Riyadh, Kingdom of Saudi
Arabia. Amr holds a Bachelor's degree in Business
Administration from The Amman Ahliya University. Has more
than 25 years of experience in family office consulting,
investment consulting, strategy, and business planning. He is
Founder of Kartal Advisory Limited, UAE. During the span of
his excellent carrier, Mr. Shahwan has served the top ranked
organizations (MASIC, SAMBA Financial Group, Al Majdouie
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Group, Arbah Investment Group, Baker Tilly KSA) in Saudi
Arabia and Jordan on high level Key positions (CEO, Director,
General Manager etc.).

c. Roles and responsibilities of the Fund Board

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

Al gdumey Gaiall By13f pudee )93l

Wiy Hlekiwdl G20Uue d=3Y (40 (9) B3kl e (p) 8,881 & 4] Hla!
S dnbias 3 by Glgfumsy Gouall e pld e ST
il (325bue A5 ‘_3 39 bog B9 tuall €K>‘|_9 byl ’L&éj Cildgll

ia
The responsibilities of the members of the fund board shall Y Jba)l Juw e c@gaisall B3] judms sbiacl Olggun Jois
include the following: PP
1. Approving material contracts, decisions and reports . I, . Co.
involving the fund. 0 @ Lyl ppladly whlally dshall g ’ul‘- dasdlgall .1
2. Approve a written policy in regards to the voting rights g Byl Bguisall
related to the fund assets. Jool dalaiedl Cogadll Boiize 3lan ld LgSe duwbw slasl .2
3. Overseeing and, where appropriate, approving or Boinal
ratifying any conflicts of interest the fund manager has . . ) et
identified. ol ! e dBolaall o dadlgoll cwlio el of &9 zdb&éﬂ 3
4. Meeting at least twice annually with the fund manager’s el 35l AW Tadg Gouiuall ppie dic el Whas
corr'1pllance committee or |’fs compllénce offl.cer to e G Yl Ailaall il pe JSUI e Ui (10 gzl 4
review the fund manager’'s compliance with all = i i L .
applicable rules, laws and regulations. Bgtisall 20 eI (oo UST capad plAIVNg A2ollasll Jggune 51 Ggtivell
5. Approving all changes stipulated in Articles (62) and (63) Aagia)l dalailg 751l axez
of the Investment Funds Regulations ”IFF-{s.” b-efore the .. (63)s(62) oslall 3 lasle o guanell Colpsial] uar e Aa8lsell 5
fund manager obtains the approval or notification of the 1331 Sesial] J 5wl ] ol Aoy
unitholders and the Authority (as applicable). aslye Je B9 e O3 Jed sy Gate 420
6. Confirming the completeness and accuracy (complete, (G i) oylas] ol duglly wlu>gll Sl
cleir, :ccurate, far;\d not mislejding)(; and corgplifance ot £lgun) H3T i gé‘b Bokiuall ﬁg;b Dy & A9 JsSl e 2SWI .6
with the IFRs, of the Terms and Conditions and of any . . . . .ot
! a5yla| Ll e Ll 3l ol | (younio | lage
other document, contractual or otherwise. VoS "9? i ;5 & T = w (Dﬂs_ﬁ
7. Ensuring that the fund manager carries out its Gl 48 o8 ae Gow b 38155 (o WSWI | d8L3| (Ggaial
obligations in the best interests of the unitholders, in oleilwdl
(a;ccc;r.??nce with the IFRs and the Fund’s Terms and S 2 3io Loy SWghue Gauall ke pld (e St 7
onditions. i R . o
8. Reviewing the report that includes assessment of the Dl 325luo dosY pB1g Ggaall o8y by il lady wilu>gll
performance and quality of services provided by the (e dsdiall Gledsdl 83529 slol @uads asdaiall oyl de eILYI .8
parties involved .in providing significan't services to the Byl 3 4] Laall B9l dopigand] oladull oty dinall CBl,Y)
fund referred to in Paragraph (I) of Article (9) of IFRs, in L 10 aST €l3e ©Latieed] sl Aoy - 5Ll 1 (4
order to ensure that the fund manager fulfils his ﬁ“‘a“;uﬁ 9 G2l 439 g0 (9) 83l 1= ()
responsibilities in the interest of unitholders in b9 Wy Clisgll cllo dxlas Fam Ly Bldgsuns Bgdisall
accordance with the Fund’s Terms and Conditions and i)l gaslue 453y @ 9 by Bgiall ﬁg,ij
the provisions stipulated in IFRs. . £ . w e T e
iuall L dalaiall ol wadl i Jelas ddT .
9. Assessing the mechanism of the fund manager’s ':”w st > & Gyl Jold & M °
handling of the risks related to the fund’s assets in 4&aiell Jblall duoy Jba Goaiall e lshzly wlwlud lady
accordance with the fund manager’s policies and Lgre Jolall 44889 Badiualls
procedures that detect the fund’s risks and how to treat . - Ll s e B
cuch risks dbias 3am by o9 Llieg Bylgey plainly 40 (w9 Dbl Joadl 10
10. Have a fiduciary duty to unitholders, including a duty to ol éJL"
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13. Review the report containing all complaints and the
measures taken regarding them referred to in Paragraph
(m) of Article (9) of IFRs, in order to ensure that the fund
manager carries out his responsibilities in a way that
serves the interest of unitholders in accordance with the
Fund’s Terms and Conditions and what contained in this
Regulation.

d.

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
conventional funds managed by the Fund Manager 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 conventional 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-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 murabha
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.

Remuneration of fund board members

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

2023. The following is a summary of the key decisions

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

Directors:

- Fund’s objectives achievement and performance review.

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

- Ensuring fund’s compliance to all applicable rules and
regulations.

C) Fund Manager

1) Name and address of the Fund Manager

SNB Capital Company

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

Website: www.alahlicapital.com
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2) Names and addresses of Sub-Manager / Investment
Adviser

None.

3) Investment Activities during the period

- During 2023, given the funds’ investment objectives its’
strategy continued to be conservative, focusing on
Murabaha placements with local banks and investment-
grade GCC Counterparties only.

- The liquidity and maturity profile was managed in a way
that enabled it to take advantage of periods of higher
rates on deposits, and retaining its short- medium term
maturity profile within the fund’s guidelines and CMA
regulations.

4) Performance

Fund Performance 4.83%
Benchmark Performance 5.31%

The fund underperformed the benchmark by 48 bps.

5) Terms & Conditions Material Changes

1. Non-fundamental Changes: as shown below:
First: Amending subparagraphs (a) "Names of Fund
Board members" in paragraph (24) “Fund Board”.
Second: Amending subparagraphs (b) "Brief about the
Fund Board members' qualifications" paragraph (24)
“Fund Board”.
Third: Update the sub-paragraph (f) "Table showing all
the funds boards that the relevant Board member is
participating in" in paragraph (24) "Fund Board".

2. Non-fundamental Changes: as shown below:
First: Amending subparagraph (n) of paragraph (3)
"Investment Policies and Practices ".
Second: Amending subparagraph (a) of paragraph (9)
"Fees, Charges and Expenses ".
Third: Amending subparagraph (a) of paragraph (25)
"Shariah Committee".
Fourth: Updating subparagraph (a) of paragraph (28)
"Auditor" (Where applicable).”

3. Non-fundamental Changes: as shown below:
First: Amending the Fund’s summary.
Second: Appointing Tax adviser and Adding his
information (where applicable).
Third: Amending subparagraphs (a, b, c, f) in paragraph
(9) “Fees, Charges and Expenses”.
Forth: Amending subparagraph (a) in paragraph (21)
“Fund Manager”.
Fifth: Amending subparagraph (f) in paragraph (4) “The
Main Risks of Investing in the Fund”.
Sixth: Amending subparagraph (b) in paragraph (24)
“Fund Board”.
Seventh: Amending subparagraph (h) in paragraph (11)
“Dealings”.
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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

management fees charged by investments in the following
funds have been rebated:
- SNB Capital International Trade Fund.

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

No special commissions were received during the period.

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

a. Conflict of Interests

There is no conflict of interests.

b. Fund Distribution During The Year

No income or dividends will be distributed to Unitholders.

c. Incorrect Valuation or Pricing

None.

d. Investment Limitation Breaches
None.

10) Period for the management of the person registered
as fund manager
Since August —2021.

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

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

Annual Report.

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
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Regulations, the custodian shall remain fully responsible
for compliance with its responsibilities in accordance to
the provisions of Investment Funds Regulations.

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

- The custodian shall be responsible for taking custody and
protecting the fund's assets on behalf of unitholders, and
taking all necessary administrative measures in relation
to the custody of the fund's assets.

E) Fund Operator

1) Name and address of fund operator

SNB Capital Company

King Saud Road, P.O. Box 22216, Riyadh 11495,
Saudi Arabia

Tel: +966 920000232

Website: www.alahlicapital.com

2) Operator’s duties and responsibilities

- Inrelation to investment funds, the fund operator shall
be responsible for operating the investment fund.

The fund operator must maintain the books and records
related to the operation of the fund it operates.

- The fund operator must establish a
unitholders and must maintain it in the Kingdom in

accordance to the Investment Funds Regulations.

dividends distribution (if available) to unitholders.

- The fund operator must process requests

fund’s Terms & Conditions.

register of

The fund operator shall be responsible for the process of

for
subscriptions, redemption or transfer according to the
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The fund operator shall be responsible for calculating the
price of the units and valuing the assets of the fund. In so
doing, the fund operator shall conduct a full and fair

valuation according to the fund’s Terms & Conditions.

F) Auditor

Name and Address of Auditor

KPMG Professional Services

Riyadh Front — Airport Road P.O Box. 92876, Riyadh 11663,
Saudi Arabia

Tel: +966118748500

Website: www.kpmg.com/sa
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G) Financial Statements

As shown below in the financial statements section.

H) Zakat Calculations

i @sledll  (J
AW @3l9dl ud § oUsl s ge 98 LS

5 Ol (T

New regulations effective during the year

"The Minister of Finance via Ministerial Resolution No.
(29791) dated 9 Jumada-al-Awwal 1444 H (corresponding to
3 December 2022) approved the Zakat Rules for Investment
Funds permitted by the CMA.

The Rules are effective from 1 January 2023 requiring
Investment Funds to register with Zakat, Tax and Customs
Authority (ZATCA). The Rules also require the Investment
Funds to submit an information declaration to ZATCA within
120 days from the end of their fiscal year, including audited
financial statements, records of related party transactions
and any other data requested by ZATCA. Under the Rules,
Investment Funds are not subject to Zakat provided they do
not engage in unstipulated economic or investment activities
as per their CMA approved Terms and Conditions.
Unitholders are obliged to pay due ZAKAT based on their unit
owned.

During the current year, the Fund Manager has completed
the registration of the Fund with ZATCA and submitted
information declaration on time and the due ZAKAT amount
for the year ended 31 December 2023 for the fund units was
amounted to 2.8283 Saudi Riyal per unit”.
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