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A) Investment Fund Information

1) Name of the Investment Fund
SNB Capital Multi-Asset Moderate Fund

2) Investment Objectives and Policies

e  Fund’s Objectives:

The Fund aims to achieve a balance between capital

growth and capital preservation over the medium to long

term, by investing in a diversified portfolio of asset classes.
e Investment Policies and Practices:

The Fund will invest in variety of assets including the

following securities:

- Shariah-compliant Money Market Instruments: for
example, but not limited to: Money Markets
transactions, units of funds fully or partially investing
in money market transactions which licensed by CMA
or any other regulator who has similar applicable
requirements.

- Sukuk: including for example, but not limited to listed
or non-listed Sukuk, Sukuk IPO and Sukuk linked to
securities which issued by government entity,
sovereign entity private entity such as corporation or
financial institutions.

- Listed equities: includes international and local _main
market- equities, Initial Public Offerings (IPOs), Rights
Issues, and securities investing in equities.

- Other Investments: these include, but not limited to
securities providing exposure to Trade Finance,
Supply Chain and Working Capital Finance,
Agricultural Investments, Infrastructure Investments,
Real Estate, Private Debt Instruments, Agricultural
lands, Private Equity, Leasing, Asset-backed
Investment, REITs, Gold, and etc.

3) Distribution of Income & Gain Policy

All profit will be reinvested in the Fund. No income will be

distributed to Unitholders.

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)

The Fund does not have or follow any Benchmark. However,

the composite of 50% 1 month SAIBOR + 50% MSCI ACWI

Islamic M-Series (Net Total Return USD) will be used.
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B) Fund Performance Badall eldl (@

1) A comparative table covering the last three financial

S gl /831 G Al Ol giuad! i Aplde Jou (1

years/or since inception, highlighting: 1293 ¢ e
Year 2023 2022 2021 Ll
NAV* 121,910,909.64 124,197,198 219,132,064 *Bguisall Jguo!l dasd dle
NAV per Unit* 2.39 2.02 2.19 *8d>mg S Bgeiall Jgaol dasd JLo
ECL NAV* 2.39 2.02 2.19 ol Sl g M:}”’M

dadgioll

Highest Price per Unit* 2.39 2.22 2.19 *84>9 yaw el
Lowest Price per Unit * 2.01 1.93 1.92 *50>9 yaw J31
Number of Units 50,858,337.39 61,510,361 99,988,417 Olusgll sue
Income Distribution Per Unit N/A N/A N/A Ay JSU dejgall Z )Yl dayd
Fees & Expense Ratio 1.67% 1.51% 1.49% Sy raally e gyl deud
the toal sset value, he perod of £ larl oo Bl JyH e
f N/A N/A N/A &by QLSS Basy  cJgwdl

their exposure period and due date
(if any)

(Ctng 0f) Lgdlaonil

*In USD

2) A performance record that covers the following:

a. The total return for the fund compared to the benchmark

for 1 year, 3 years, 5 years and since inception:

Sl Yol *

b b dads sl Jomw (2
Busly did A3l djlie Gouwall JaYl Wl

:W‘lﬂl .3.1&3 Ol g (s> ¢l ghaw G

Period Since Inception 5 Years 3 Years 1Year )
erio W‘Uﬂ Joe Olggw 5 Olgiw 3 Lo

Return % 4.41 9.26 7.25 18.75 % B9uall Lile

Benchmark % 5.85 8.28 4.28 14.19 % yogall Lile

b. The annual total return for the fund compared to the rual) hgall djlde Gowuall Geiud! JLY Ll o
benchmark for the last 10 years/ or since inception: : sl e of /lall il g
Year 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 Q|
Return % 18.75 -7.88 12.76 10.24 14.49 -1.54 9.98 1.25 -2.47 0.76 % d9iuall Lle
Benchmark% 14.19 -10.14 10.52 13.65 15.47 -2.31 12.27 3.32 0.84 3.39 % s 5all Lile
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c. Actual fees and fund expenses paid by the investment
fund during the year as a percentage of average Net

Bodual! lghos ‘é“JI Gy WY geally Wledsd! Jolie .z
Jgol dad 3o Jawgin (o Dgie &S plall Hlie e

Asset Value:
. HUPRVY |
Fees and Expenses ﬂgalu’ﬂl % giol Al Ol sanlly pguyll
USD ‘000 -
Management Fees 1,538 1.25% BylaYl Gl
VAT on Management Fees 230.66 0.19% ByloYl Ol e d8Lan)l dosd)] dopo
Custodian Fees 79.75 0.07% Laas)l p gy
Auditor Fees 11 0.02% Oblusdl gzl Ol
Fund Admin Expenses 162 0.13% LylaYl ldeal Cayyban
CMA Fees 3.75 0.01% Aol Ggudl dsu p g
Tadawul Fees 1.71 0.00% Jols @850 e Bguiall wlaglas 43 pgu)
Shariah Committee Fees 1.99 0.00% due il L)l Gleas Ol
:‘edrszi';‘::t?z:;nd Board 7.39 0.01% orlizall Bginall 3] s slyact T
Other fees and expenses 15.96 0.01% Sy “ybae
Total Fees and Expenses 2,052 1.67% aylaadly pgwyl! Egome

3) Material Changes
No material changes occurred during the period.

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

5) Fund Board Annual Report

a. Names of Fund Board Members

e Mohammad AlSaggaf — Chairman — Non-Independent
Member

e Lloyd Kawara - Non-Independent Member

e  Dr. Basmah Al-Tuwaijri - Independent Member

e Abdulaziz Abalkhail - Independent Member

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

Mohammad AlSaggaf: Head of Wealth Management at SNB
Capital. He joined SNB Capital at its inception in 2007 and
worked with SNB Group in several departments including the
Investment Department, and the Branch Management. He has
more than (24) years of experience in the financial sector. He
has a diploma in Personal Financial Planning and Wealth
Management from |0B, Dalhousie Alum, Canada.

Lloyd Kawara: Chief Risk Officer at SNB Capital and he was
hired as Vice President of Market Risk at SNB Capital in
February 2015. Prior to that he worked at the African
Development Bank where he was Principal Treasury Risk

BAAN IS i dydgm Clpis (3
AR IS dygm SlpkS drg Y

3::3.2;«" Cﬁa},aﬁl Olwylen (4
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Bl B)13] udome sbasl slowd
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Officer, managing counterparty risk, market risk, investment
and asset liability risks, and he has over (13) years of banking
experience, of which (9) years were spent in senior risk
management roles within the region, including as Chief Risk
Officer for Bank Alkhair BSC Bahrain and Head of Risk for
Bahrain Middle East Bank and Risk Management Officer with
Riyad Bank. Lloyd is a CFA charter holder, a Certified Financial
Risk Manager (FRM) with Global Association of Risk
Professionals (USA), a Chartered Alternative Investment
Analyst with CAIA (USA) and an Associate Chartered
Management Accountant with CIMA (UK).

Basmah Al-Tuwaijri: Retired from academic work at King Saud
University, independent researcher, member of the Financial
Sector and Finance Committee in the Riyadh Chamber, a
Member in the SBWA — Saudi Business Women Association (A
private association), member of the supervisory board of the
Think Tank Forum. Dr. Basmah worked as a faculty member in
the Finance Department of the College of Business
Administration in King Saudi University for more than (20);
during which, she taught different courses in the topics of
corporate finance, investment, portfolio management and
financial markets. In addition, she held several leadership
positions in academics and administration, and contributed in
developing the strategic plan for King Saud University and
conducting the internal studies for academic accreditation.
She holds a PhD in finance from King Saud University. She has
several publications in the field of corporate governance and
financial markets.

Abdulaziz Abalkhail: General Director of the Internal Audit
Department at Arabian Internet and Communications Services
Co. (Solutions by STC). He was the Chief Audit Executive of the
National Industrialization Co. “TASNEE” and serves as an
independent member of the Audit Committee of the Arabian
Cement Company. Prior to TASNEE, he held several managerial
positions at CMA’s Continuous Disclosure Department and
Market Institutions Compliance, the Industrial Development
Fund, and the Arab Petroleum Investment Company. Eng.
Abdulaziz has joined specialized programs in recognized
international institutions such as U.S. Securities and Exchange
Commission, the Financial Industry Regulatory Authority and
Chase Manhattan Bank. He has more than (20) years of
experience in financial institutions and markets. He holds an
MBA from University of Nottingham in Britain.

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.

el § bl H)lo] Gudyg oyl el iy (§ bl 8515] Gy Lieg
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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).

6. 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.

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

8. Reviewing the report that includes assessment of the
performance and quality of services provided by the
parties involved in providing significant services to the
fund referred to in Paragraph (l) 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.

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

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

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

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

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

d. Remuneration of fund board members

Each Independent Board Member shall receive USD (533.33)

for every meeting the member attends, and a minimum of two

meetings shall be held per year.

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

Members of the Fund Board may be members of other funds
that may seek investment objectives similar to those of the
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Fund. Therefore, in the exercise of its business, a member of
the Fund Board may find himself in a situation of potential
conflict of duties or interests with one or more funds.
However, in such cases, the member shall take into account his
obligations to act in the best interests of the Unitholders to the
maximum practicable extent and not to overlook his
obligations to his other clients when he considers any
investment that may involve a potential conflict of interest,
and in situations requiring voting, that Member shall refrain
from doing so. To the date of issuing the Terms and Conditions,
there is no significant business or other interest to the
members of the Fund Board, which is likely to conflict with the
interests of the Fund.

f. A statement showing all the funds boards that the
relevant board member is participating in

clasY diwgylon BUaS (3 c3giuall 81| pulame sbiach sl az of pSaall
3T J=>lg o GJL,aAHjT C)L{..?‘jj‘ L; oo o uLc g_S}bJ.g ;12.55» ,3 &
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slacy dage )3T dxbian of Jos blad Gl azrgs Y a8V bog adl slus)
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} Goiall yulrs giac
Fund’s/ Member’s Name Ul josadldes Ao Lyl Ve gl [ Gadiuall ool
e g bsS Sl
Abdulaziz Basmah Lloyd Mohammad
Abalkhail AlTuwaijri Kawara AlSaggaf
SNB Capital Saudi Riyal Trade Fund v v v v S92l Jb By liall Yol Ggaine
SNB Capital Sadaqgqgat Fund v v v v Sbuall JaIl Gaane
SNB Capital Diversified Saudi Riyal G392l JU L Egiell JaYl Bgane
Fund v v v v =
SNB Capital Multi-Asset Conservative Jrdsiall JgsoYl sdaie oY) Ggdiue
Fund v v v v =
SNB Capital Multi-Asset Income Plus BLY! 3l JgsoYl sdaie oYl Ggiue
Fund v v v v - -
SNB Capital Multi-Asset Moderate ODlgiadl JguY sizie (LYl Bgdive
Fund v v v v )
SNB Capital Multi-Asset Growth Fund v v v v 3ol Jguedl suie 2l Gsdiuo
SNB Capital International Trade Fund v N4 N4 v Aal el 8y liall L~,l:ai’l B9luo
SNB Capital Diversified USD Fund v v v v SorY )Y9b poizall S Bouio
SNB Capital USD Sukuk Fund v v v v S Y9 H9Sall JaYl Goue
SNB Capital — King Saud University 8 9) dgaue loll drolrg oYl Bodiuo
Wagqf Fund v v v v ) )
AlAhi SEDCO Residential v Sl pglaill $Sus oY Gouine
Development Fund
AlAhli REIT Fund (1) J (1) coy oIl Bgaie
AIAhIi Makkah Hospitality Fund J 4o,Sall 8y B3luall JadI g
SNB Capital Real Estate Opportunistic v vyl 5)laal L?Lmiil Bydive
Fund
SNB Capital Tier One Sukuk Fund Il v B (1) dsdl o3 H5Sall JaYl Ggiie
SNB Capital Real Estate Income Fund v Jsal glasll L?Las‘)!l ByLiuo
SNB Capital Danat AlJanob Real Estate v Sl Qgizdl &l L;L:a‘)’l Bgkiuo
Fund
SNB Capital Allawharah Real Estate v Sl 8y g2l L_,Lmi)l B9kiuo
Fund
SNB Capital Allawharah Real Estate v QW1 G)lall 8529201 LY Boino
Fund Il
SNB Capital Logistic Fund v Gz gl oIl Gio
Nusaned Fund Il v 2 Blud Fgdiue
SNB Capital Real Estate Fund N4 Sl 2l Gy
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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

2) Names and addresses of Sub-Manager / Investment

Adviser
None.

3) Investment Activities during the period

- The Fund closed the year with an allocation of 30% to
money market, 24% to sukuk and 37% to other
investments (including REITS, operating leases, trade
finance, agricultural investments and gold).

- Over the course of the year the fund’s allocations to
sukuk was increased while the exposure to equities was
decreased. Elevated valuations and expectations for a
slowing economy drove the move into less cyclical and
more defensive assets.

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

Fund Performance
Benchmark Performance

18.75%
14.19%

The fund outperformed the benchmark by 456 bps.

5) Terms & Conditions Material Changes

1. Non-fundamental Changes: as shown below:
First: Amending the Fund’s summary.
Second: Updating the auditor information (where
applicable).
Third: Appointing Tax adviser and Adding his information
(where applicable).
Forth: Amending subparagraphs (a, b, c, f) in paragraph
(9) “Fees, Charges and Expenses”.
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6)

Fifth: Amending subparagraph (a) in paragraph (21)
“Fund Manager”.

Sixth: Amending subparagraph (f) in paragraph (24)
“Fund Board”.

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 management fee is 1.25% of NAV. Management
fees charged by investments in the following funds have been
rebated:

Fund Name

B3] e (28) Ayl 8,881 50 (9) sl 88801 gt HLwsleo
"Léﬁmﬂ

Jd 31 e Slasgll (S oXed of ke oo 3T deglae ST (6
BA UM Gaivall dlasdl olin 486 Cloghas e (dua9 puse

g Y

&1 Dleiil @230uo § sLedidl (7
dad 3lo oo byiw %1.25 (p Bydivall e duiomall 8ISV pous) dans
& el gasluall 5oV pgwy e Ll @5 W89 (Gadinall Jguol

2001 dowsd gall (39l gy yeiinn

Gguuall el

SNB Capital Asia Pacific Index Fund
AlAhli Diversified Saudi Riyal Fund
AlAhli Capital Diversified US Dollar Fund
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SNB Capital Europe Index Fund
SNB Capital Global REITs Fund
SNB Capital International Trade Fund
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SNB Capital North America Index Fund
AlAhli REIT Fund 1

SNB Capital Saudi Riyals Trade Fund
SNB Capital Tier One Sukuk Fund Il
SNB Capital Tier One Sukuk Fund IlI

B! B0yl el 300 J0II B9

1 oy JoYl Bgaie

$39dl JUIL By lial) oYl Goiue
QW (1) &l ©I3 J3Sall oYl Ggiue
S (1) &l old SSall oYl Ggdue

The Fund also has invested in the following investment

funds, and the management fees were as follows:
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Fund Name 815V pguny
Management Fees
iSHares MSCI EM Islamic ETF 0.35%
iSHares MSCI USA Islamic 0.30%
Jadwa Saudi REIT Fund 1.00%
INVESCO PHYSICAL GOLD ETC 0.12%
ISHARES MSCI WORLD ISLAMIC 0.30%
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Special commission received by the fund manager
during the period

No special commissions were received during the period.

9)

a.

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

Conflict of Interests

Participating in the IPO of ADES Holding Company whereas
SNB Capital Company is the Lead Manager, one of the
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Financial Advisors, Bookrunners, Global Coordinators, and
Underwriters. The fund board approval was obtained.

b. Fund Distribution During The Year

None.

c. Incorrect Valuation or Pricing
None.

d. Investment Limitation Breaches

A violation of the Investment Funds Regulations was
detected due to a change of circumstance that is beyond the
control of the fund manager, specifically Article (41), point
(b/3), which prohibits the fund manager to invest more than
25% of its NAV in the units of different investment funds
issued by the same capital market institution.

10) Period for the management of the person registered

as fund manager

Since August —2020.

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

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

Annual Report.

D) Custodian

1) Name and address of custodian

AlBilad Investment Company

King Fahad Road, P.O. Box 140, Riyadh 11411, Kingdom of
Saudi Arabia.

Tel: +966 92000 3636

Website: www.albilad-capital.com

2) Custodian’s duties and responsibilities

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

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

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

E) Fund Operator Bgduall Jadw (o

1) Name and address of fund operator lgisg cdgluall Jaduo ouol (1
SNB Capital Company EWIN ‘:,u‘;n a8
King Saud Road, P.O. Box 22216, Riyadh 11495, 11495 (L1 22216 ..o g )l 3yl
Saudi Arabia D5 gl dpoyall dASlesl!
Tel: +966 920000232 +966 920000232 a5
Website: www.alahlicapital.com www.alahlicapital.com : 39 ASIYI a8 gl
2) Operator’s duties and responsibilities Beuall Jidie Oldgsumeg lxrly (2
- In relation to investment funds, the fund operator shall .B9diuall Juiid e Ygguw Badiuall Jidwe 0950 -

be responsible for operating the investment fund. Jerady duall OIS OMradly SBAL BlasYb Geduall Jadew psty -

.B9all

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

unitholders and must maintain it in the Kingdom in Bgtiall pBTg by § gl o gmaiall gl Al

accordance to the Investment Funds Regulations. G bgadly slafudly JIAaYN Olelyab Gouuall Jadwe pod -
- Thefund operator shall be responsible for the process of ) B9l o819 by & 3 leals e gaill

dividends distribution (if available) to unitholders. Yale g ot lazudts Ggisall Jgaol @S (35 Yggume Gotisall Jidno dnd -

- The fund operator must process requests for ‘9 e8>y by b § 29 e e Gl Doy saus ol

subscriptions, redemption or transfer according to the
fund’s Terms & Conditions.

- Thefund 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 Obluadl azlpe (8
Name and Address of Auditor Algrs bl ape sl
KPMG Professional Services dugell Cledsll ol g §
Riyadh Front — Airport Road P.O Box. 92876, Riyadh 11663, dguyall 8Slanll 11663 (2LJ1¢92876 .o slaall @iyl — (oL, dgly
Saudi Arabia g
Tel: +966118748500 +966118748500: a5
Website: www.kpmg.com/sa www.kpmg.com/sa :@9,251))1 B9l
G) Financial Statements adladl @Sledll (O
As shown below in the financial statements section. AJWI 031981 oud (§ 0] iz g0 98 LS
H) Zakat Calculations 35 ol (T
New requlations effective during the year Pl M Jazdoll dyylaw b Zilgll]
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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 0.2062 Saudi Riyal per unit".
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KPMG Professional Services, a professional closed joint stock company registered in the Kingdom of Saudi Arabia with a paid-up capital of SAR40,000,000 (previously known as “KPMG Al Fozan &
Partners Certified Public Accountants”) and a non-partner member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company
limited by guarantee. All rights reserved.
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