L) .
Albilad Capital -

2025 dil Cilsagll (éllo (] (sgiul pypaill

dpaill dysgeull oguuill saldl §gaia

Jlaittwdl oaina Jilogles (i
Slaitwdl §gaiia @l (1

aaill dypsgewll aguill sl §gaiin

ailujloog jloiiwdl Slwliug calaal (2

"90i" dyjlgall Gouully” Jolsi" dpuasill Gouall (16 d3y30ll Sl pgasl (1 ol Jils o il sxall nle Jlall Gul dsois Ul Gosiall osgs @
Aol LSl g sl iy agul lgus Log Goaiall s (sal ducpdull dulal dial Jus oo 6jlaall

sdysgeanll dllall ggull g dajaall (o.e_m_m aen po Oodi sallg L

ducyiall Bulgully dojilo yloiil 8lis uagi @

aaill dpo bl dsgeudl aguill pigo " (soliy] piigar Gganall el dijlas oy o

JUa Go arle Jouanll (8aig . goaiall clsil Gulbo pisig + lgia d.]g...ai Jodiuy Qi Goaiall gihivy (ull ggsiall pao sl dicpidl dulayll dinl (o 6jlaally

il ddud de goaiall o 2690

el dlg Jasll gyjgi dunliw (3

Gosisall bl jujsil goriall (s dcjonll Ayl loiianl 631l podmg Gupatismall (nle dndi Dlojoi ol abll sl @ijois Goriall poss o)

Jleo Houg dhll sic dnlio Goariall pylai (4

‘dosall sgjel uigyidldl gagellg 1§9xiball saliyiwnll piigell caing (5

o dlglaiell drcpidl @ gl groal diagaull desall connal Guui Jawo (< 6jlic gavg + Gy Jusal Jud po cwinell "dsaill drotlw il dysgeaull (o.e_._um FiGo g
www.idealratings.com doxall sgjal uigyidlil gégall .ddlall s il dyepill dilall dinl G 8jlaall dysgell Glguwdll

doaiall clsl (
H(ormnlill 3o gl) il dillall Cilgiwdl hsy dijlas Joaa (1

2025 2024 2023 il
830,096 1,043,526 668,864 (oL TU) allall aiull dulgi (né Gosiall Jpual datd (nala
1.04 1.23 1.16 dylloll aill dilgi (ué 8339 J4I Gorball Jgual days nslia
1.30 1.28 1.16 839 J4 Goabiall Joual dogs (uaba calel
1.02 1.15 0.87 8319 J4 Goaball Joual dosd (naba Jal
800,645 845,410 577,034 (o 1Tl dyllall diwll dylgi (na 8jmaall Cilaagll sac
- - (Grhiy lain) 8ang J dejgall alyydll doyd

2.2% 2.2% 2.2% Jilagpacll dywi
- - (&39O Lgalaatul qyylig lgabinkil 6309 ,Jgunlll dous (lloa| o duajisall Jgaadll dpui

4.07% -0.24% 8.35% doaiall ebsly goanall ssbiyiwll pigall lsf aijlas ailii

ol >l Gyl jaall -3 Jlail Cilbogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gl dupell @lloall, 3701-12312 alyll RETgY-)
http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall
dugguuall c1la]
gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g,\.ua]l :blg haa dinpagi paledl u-u:n oulel 85)lgll Cilogleall Ul Ul oliill gayi jandgi

.99 _\unl\{ol_hlgbg)_mud_cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren



Albilad Capiial -
2025 i Silaagll (dlle (] (sgiall pypaill
dpaill dydgeull aguudll sl gaina

telsl Jaw 2

*Gulill 3o g Cilgi Gued (Calgi Cuili Léaalg did (llaadl adlell (1

ouralill 300 Silgian 5 Silgiow 3 i il
3.68% 48.01% 19.35% -16.01% iloadll aftell
*oulill 3ie ol dnalall 6 psiell ddledl Cilgiuwdl (o dim J8I (ulloadl silell (w
oupulill 3ic 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 diall
3.68% -16.0% 6.5% 33.4% -3.46% 28.5% 11.5% 18.5% 8.20% -4.7% 1.9% gdlo;_yl Adlell

Guuio J4uiy _ubl)j_él.éig bl Glily Glbua sclgs Guhi @i dil §oaiall o jan*

Waldgpaall duui (dlaa] e aualg Jhuin abasdl bayl ciayg elell jlas (e jladiwdll §oria lglaai il (ileilllg idlgesllg Cilesall Juléo auhgy Joaa (o
“*lguanani gl gy sl oo clacdl Goaball pao lgua i cagyh sl el uild 13] lo oe abasll g

dgaiball Joual raba huugio (gl Silagpasdl dpudi dogall ala cleidll gl Cidlgasll gl Silosall ggi

) B il pgauy
1.74% 16,536,228 ol calsil
0.00% 25,392 el jghill oguy
0.00% 45,000 Sibbunll galye pga)
0.08% 766,877 Banll pgu
0.00% 3,285 3ylsdll Gulao clacl ataléo
0.00% 247 Jolai gégo (e Ciloglaall piti pguy
0.00% 7,500 daylay pguy
0.00% 20,664 oLl piigoll ogay
0.27% 2,559,893 aslaall dagall cayylae

- - (@hlugll) Jolai aylao
0.06% 527,000 dylsll Goaiall ciloss pga)
0.00% 4,600 sl ayjlno

- - gl cayjlan

- - el eguuy
2.2% 20,496,687 caylaall cgaro

12025 ple Juls gy sl oo clacl ol pawaai sb osiall pao ady @l**

‘aaly Jéiu Lgic abaadl ca s goaball <ol (e iyl spall Jua dipmga Gilpai caisa 13] (3

ooy U

agllall salill uandyll paall

= JLaidl Cilogleall o agjoll

Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gzl duyell @lonll, 3701-12312 Galyll oo

ofin]X|

http://www.albilad-capital.com/En/AssetManagement : pnigyidlill gagoll

dugguuall c1la]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss ul La$ i diuell cbsdll e Tiigo gl gualall (o ng,\.ua]l :|;|9 haa dinpagi paledl U-u:n oulel 85)lgll Cilogleall u‘ Ul oliill gayi jandgi

.99 _\uaJ\{cLﬁalgbgpuud_Cé_le 924 «§griall 130 e Jlogleall o ajal .Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren



LIRS

Albilad Capital

2025 diaud Glsagll dlle (] (sl ppaill
dpaill dysgeull oguuill saldl §gaia

o< glitodll /gélgn pefgolgo) luguaill jliag Cuguaill cguagog diogasll dimaall ayjli jaell cuul ng_u_lu|ud_ccug.|.u.d I Cuyguaill Dluglos e alaadl (4

(Cuguaill

Cuguaill jlya

Cugunill ggungo

ayt

Juaall gl

B B

BEOBOE

glidol

.aidialiog ©2024-12- 31 (o (giiell (llell olell 6)lsdl Gulaoe ppai (e cdbadll

Lgiiialing ©2024-12-31 (na ngiiall glell plell (e dllall pilgall (ale cdhll

caidialio aey ©2024-12-31 (né ngiiall gdlell plell ge & pill Huayll Sbluall ealie ppai e yguaill

(02024-12-31) allall 858l e Gramluall (nle 5392 JUy (225,000,000) glioy dyrdi ELUi jois o)lsl Gulae dungi le Cyguaill
dilgis (o.e_u.liu odlall reabuel] daadll ol Qi e (ol (o.e_x.u.ﬂ doyd o (% 15) dJ.o_luuﬂg aalgll (&e_u.lﬂ S92 Juy 1 5.2.é|9_g)
Jolai pgs uli dylgi o (gl dl j8p0) dddlall gl dl glay] Spo d@d i ot dSpidl oo bue Jaww 6 Guasdallg dolell digoall slasil ogy Jolai
Laa) alydl gujoi Al oc oledl pivug (a8 pill dolell dusoall slasil Al b

lalallg ilapdiyill diad dafdl Jysei (le Cuyguaill

Byl Gudao g diguaszll g (_LLJ.M ileljalg juleog dwlbow Jussi (e Cuguaill

dsalill olalllg &l Ul julao cLach dnlall Sbaygeillg cilalall dwliw Jured e Cuguaill

sidll e daalgall Jla (16 102024-12-31 (o dugiiall dllall dinll (e 8151l Gulao cbact slalio JUj (8,765,000) glio capa (le Cuguaill
9) @ay
02024 llall plall G 8)ls 1l Gulas cbacl aos elpl ale Cyguaill

el dullall @ilgall §uaaig dealiog panal wllsg rdgalpall dial duagi e el unidipall G (o & il Gllun (walie Gusi gile Juygaaill
egilail 313119 02026 llall plell po Jodll giyllg 02025 lall plall (o (sgiullg Cullillg (uilill

«oaboall egul aolip Geus d8pill (naboal lgapaii o agu (199,862) Juasl sa1g lgagul oo sael @il clpi gile Cygunill

anli oo g putic dyilad lobasl 6io Jula clpill dilac plaih 8)bs 1l Gulao Gasgai (leg @Spill yagiall saill Gupb e <l Jigai @inug
a8 dpslall pe dolell dymanll daalge Ayl go Cilgiw (10) ge 3yji 1 630l 8ljindiall @gui il &pill hainiug dyslall pé dolall deanll s

ls adlglllg dehailll s lgule aguaiall bulguallg Cilelall @il gritw 8aall 0im cbagil xe1g ioudaiuell (uahgall lpapai il guasl
.dadell

oulao guacg pasgill jujelluc /stiw il s)ls il Gulao Guiiyd (illg puolill s3aiall aSpiullg @ pidll G Crai (il sgaslly Jlacdl (ale Ciyguaill
olhlu sliw il plall glhall sswaiill Guiipllg ouidl oal jguaio /3liwdl Sldpall ghaal sauaiill Guiipllg Gusaall jyjellae /st il 6l

ol lole 1ouoli ilin Gre 8)luc g Lgus 8pilio ju¢ dabas (s piull allluc /sliw ill Joaillg Cilogleall duiad clhal suaiill Guiifl (uieall
duduaai bgpd sl po ellsg, JUy 101,473,602 ualy 02024 ole o gulyll zill dilgi (] Sbolaill

oulao guacg pasgill jujellare /sl il 8)ls gl Gulas Guul il Guolill saniall dpidlly dSpidl Gu Crai il sgaslly Jlacdl (ile Cuguaill
ol /3l dll plall ghhall sspaiill Gusiflg Guidl ol joaio 3liudll Cilspall ghaal (sipaiill Guuiply Gupeall jyjeliae /3udl 6l

12) sl Blosd pgauy o 8)luc g lgus 8piilio pe daline (il allluc /3liw il Joaillg Cilogleall dyiai glhal (ssuaiill Guiilg (uiseall
ddpaai hopi sl oga ellsg, Juy 21,845,664.21 uely 02024 ol (o gl gl dilgi ul Sitboleill ob lale ((drisoli

asyll

05/27/2025  aiigleill

oselil

ofin]X|

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dmuAagi

agllall 51U Ll jaoll = JLaidl Cilogleall o agjoll

+966 920003636 aile

+966 11 2039888

+966 11 2906299 ousla

+966 11 2039899

dysgsall dypell ddlaall, 3701-12312 LAl o

http://www.albilad-capital.com/En/AssetManagement

Joadll ayls]
Laile
osla

‘iofdll gagall

dugguuall c1la]
valed U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.99 _\unl\{olﬁalgbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian



Albilad Capital
2025 diud Cilaagll (o (U] (sgindl yyyaill
asaiill dy>gall ogudll sl Goaia

i
Cuguaill jla Cyguaill counge Juaall eanl
dusoall
lgud dpialio pué dnabao paygill jujellance /3liw il 6l Ul ulao Gy (aillg jlac] dSpiig ds il G Crad (il sgaslly Jlacll (ale Cuguaill
Lol : ) R i

£ dylpaai hoph sl geas ellsg, Juy 160,745.65 Sualy 02024 ple o guldl gyl dulgi ] Giloleill ol lele ,ouoli Gilig e 8)luc g
Le_u:\ dabno GuueAll jjellsc /3w dll &)l dl Gulao guAael g\lﬂg Jlediwdd Q)gﬁ.u.lﬂ clidlg d$pidl Gu Cuod ‘_;uJ| sga=llg d[o_cﬂ\ ude Cuguaill
clitol hgpin sl Goay ellsg Jly 42,114,733.19 (uzly 02024 ple o galyll gull dilgi (ll Gloleill Gl lole souoli Gilig o 8)lue (g B8piilio e
pe dabao Guylall Glodw /3t 4l &)l Gulao guasl g\.‘mg &ylaill dppell saoll dpiig dSpidl Gu Cuad ou| sgaellg Jlacdll e Cuyguaill
clitol hgpin sl ooy llsg Jliy 449,375.05 Ciely 02024 ole (o gl gl dilgi (ull Citlsleill ol lale ool Gilig oe 8)lc (g 1lgud 8piilio
spuiilio e dalins Guylall Hlabu /slw il 8)ls 1l Gulas guas] (il cliy Cjlosw dSpitg @il G Caai il sgasll Jlac il ale Cuguaill

gliiol = -

dylpaai hoph sl Hoa elsg Jly 16,750,448.36 Cusly 02024 ple (o gulll gupll dilgi ] Gloleill Ol lode oaoli @ilig o 8)lc g lgua

oyladl Glebuw /3tw il gyl Ul Gulae gua=l g’\jﬂg duclaiadl ;_ILI.LDLI.Ll dolell dungallg ddpidl u \_Lmuuﬂ sgaellg Jlacdll e Cuyguaill
6|.iio| lale .UJ.DLl éjL?g o< 8jle Jw9 Spilo e Le.l_o dabao &g Jou /ygiéadl &)ls Ul Gudao guacg a.u.uﬂ JT&.Lm/é_SLLJJﬂ| &)l>dl Gulao guAacg
aulpaai bopi sl poas cllsg JUy 22,972,133 cisly 2024 ole Go gl gl dilgi (] Saloloill ol

oulao guarcg Guylall Hlobuw /3l dll &)1l Gulas guasl illg dyjlatiwll diban dSpig dSpidl Gu et ull sgaellg Jlacdl (ale Cuguaill
cligol Sitboleill Gl lale 1 uoli Gilig (e 8)lc (g lgra dpiilio pue dabas giuiigu Jou /joisall 8)lsdl Gulae guacg anddl JT dan /50wl 61541
uluaai hgpd T oo ellsg Jly 8,863,504.28 usls 02024 ple (o gl guyll dilgi all

i Syl

8pilio pe drbiao (uibanll pali slwdl 8)lsul Guls guasl illg daulall duall &g @pidl G i il sgasllg Jlacdl (nle Cuguaill 05/27/2025  dyigleill

dduaai hgph sl Hoas ellsg Jby 2,404,046.59 Sualy 02024 ple o gl gl dulgi ] Citlolaill oL lade wuoli Gilig oo 8)lue (g (lgus Suolil
8)lic g Lgus Bpilio pe dabao puisll sl /)gisall &jlsil Gulas guasl aillg ele dSpiig d8pill Gu Ciad (ull sgdsllg Jlacdl ale Cugaill
dylpaai hopd sl oo ellsg Jly 87,270,155.49 Cusly 02024 ple to gilyll gl dylgi gl Cidloleill ol lele w0l gilig o

8)lic g Lgus bpilio pe dabao puisll sl /)gisall &jlsdl Gulas guasl aillg ele dSpiig d8pill Gu Ciad ull sgdsllg Jlacdl ale Cugaill
cliiol hopii sl oo ellsg JUy 15,190,227.84 Cisly 02024 ole (o gl gl dilgi gl Citlsleill ob lake ((drisoli pue) spal Cilosa pguuy oo

lgss dabias euisll M /jgisall )11l Gulao guasel (illg (lilige Clllaiull skl d8pig dpidl Gu Ciad (ull sgasllg Jlacdl (ke Cuguaill
clital bgpi sl Hoas llsg . Jly 71,052,716.92 Cusly 02024 ple (o gl ll gull dilgi ] Giboleill ol lode ool §ilig o 8)lc g wépiilio pue

S0 lgio piilio pe dalas auisll Al Agidall sjlsall Gulas guasl il olusll @ piig ddpill G crai Ll sgasllg Jlacill (ale Cuygunill

£ aulnaai hopds sl pgas ellsg JUy 3,808,118.51 Cusly 02024 ple o gildl gull dilgi Gl ilolaill ol loke (ouoli Gilig e 6jluc

g (lgua piilo pu¢ dabns Junal I olaic /3w dll 3ol oyl aillg Hasa wlisg ddpill G Juad il sgasellg Jlecdl (e Cygunill

£ aduaai hopd sl oo cllsg JUy 4,867,087.60 isl 02024 ple o gulll gill dilgi (] Silolaill ol lale wooli §ili oe 6l

dlall sauaiill Guipll waall leic 3liw il sssaiill Guifll gillg Jung dpig dSpill G Cuai il sgdslly Jlacll (ale Cuguaill
cliiol o) e bilc g Lgas bpiilio it d@rbns upidl alllae /sliw il Joaillg Cilogleall dyiai glhal (sipaiill Guilg sisll fhlo /3Ll
dglpaai hoph sl oo ellsg Jy 5,279,533 Cigly 02024 ol go gl dl gl dilgi gl Ciilsleill ol lale ((drisoli 11e) Al Calosa

“ddladl >aldl uagdyl jaall 1 Juaidl Glogleall o asjall
Joadll ayls]

+966 11 2039888 (ailm

+966 11 2039899 :Uu_éLr'.\

+966 920003636 aile
+966 11 2906299 ousla

dssgeall dupell dslaoll, 3701-12312 LAl Y=Y
http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :l)lg haa dinpagi paledl U-u:n oulel 85)lgll Cilogleall ul Ul oliill gayi andgi
.§9aiall (olﬁal gbg).x.uwl.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren



Albilad Capital
2025 diud Cilaagll (o (U] (sgindl yyyaill
asaiill dy>gall ogudll sl Goaia

auu
Cuguaill jla Cyguaill counge ) | Juaall eanl

3l 1 ladl (sasaiill Guiilly guwaall olaie /st Il sspaiill Guild (ully sy @piig aSpidl pu crai (il sgaselly Jacdll (ke Ciyguaill
elizol JUy 1,151,228.16 cualy 02024 ple (o gildl gl dulgi ol cialoleill Gl lole 1ounli §ilin Ge 6)luc (g /lgua dpiiilio puc dabiao (sjiell fhlo
uluaai hopd sl oo wllsg

/3Ll dladl (s3gaiill Gunipllg Guasll olode /5w Il sapaiill Guuill (il (s dSpisg dSpindl G Crad ill sgdellg Jlacdll e Cuygunill
clitol Cily 02024 ole Go gl gl dilgi gl Cilsleill ol lole ((dxisoli 11e) (Al Cilosa eguuy e 6)le (g 1lgud 8piilio e dalins (sjisll jhlo
lpaai hopd sl g «llsg JUy 30,618,249

wssaill Guiplly gwaall plaic /3l il ssaiill Guipll (ullg duhll gasall lis d$pig d8pill g Ciai gl sgaslly Jlacll ile cuguaill
clitol lole a0l @ilig (e 6)lic g lgud Bpiilio pé dalas szl sane /Aliwill dnall ghal ssaiill Gl sl phlo /3w ill dlall lhal
ailuaai hopd sl v cllsg JUy 4,705,892.830u8ly 62024 ole o gildl guyll dilgi (ll Caloledll ol

asaiill Guilly wadll oleie /sl il sapaiill Guill (illg duhll gouall lie @8pig dpidl Gu Cuad (il sgaslly Jlacdll ke Sy gunill
cliiol il ilesd pguy e 8l g Lgud 8piilo it dalins syl sono Al il dvall ghhal ipaiill Guilly siiell bl /3l dl (ulell clasll
aglpaai hoph sl ogas ellsg JUy 68,958,248 Cuely 02024 ol (o gl dl gl dilgi ul Siiloleill ol lale ((drisoli 1)

e dabins Guirell Glaba /Uil plell glhal ssuaiill il illg Jgilos @8 pig dpidl o Cuai il sgaslly Jlacdl ile Cuguaill
cligol hgpi sl Hoay llsg Jly 1,151,260.04 Saaly 02024 ple oo gl gl dalgi ] Catloleill ol lede wouoli Gilig o 8)lc (g (Lgad bpiabio

Joaillg baglgidill elhal ssuaiill Guuipll nillg ildlhall gl Jisdll Jolall @ ping dSpill o Ciad il sgaellg Jlacdll (ale Crguaill apdll
dabas oyl yga /5l il dpil il cbhal ssuaiill Guiply vauendl sene /3lbwdl daall clagl (sapaiill Guuidly s pidl alllae /sl dl 05/27/2025  ayigledll
hopii sl oo clisg JUy 21,878.75 Cuzly 02024 ple o gl il gull dilgi ll Gloleill ol lole (ouoli ilig o 8)lue g Lgud 6puiilio e owolill

gcliiol

bl pe dnluno Gl gil jguaio Aliwdl gl glhal sspaiill Gl (aillg eai d@pig aspill ou et (ull sgasllg Jlacll le Cuygunill
alpaai hoph sl oo cllsg Jly 11,913,783 ualy 02024 ele to gl gl dylgi gl Ciiloleill ob lale Guoli Gilig oc 6)lc g Lgaa

bl e dnluao Gl gil jguaio Aliwdl gl glhal sapaiill Gl (aillg eai @iy aspill ou et (ull sgasllg Jlacll ke Cuygunill
clital 09 llsg JUyy 123,725,769.26 Luely 2024 ple to gl gyl dylgi gl Citloleill ol lede S(aipoli pe) Al Ciloss pgay o 8jlue (g Lgia
@il boyis

Joaillg baglgidill elhal saaiill puii) (nillg Gilogleall diiail ehill douw gi A ping &S pindl G Luad il sgaslle Jlacdll nle Cuyguaill
cliiol 5,800.60 “usly 02024 ole (o gyl gipll dilgi (ll Gloleill ol lole Louoli Gilig oo 8)luc ning Lgud 8pitlio jut drlins (dpidl alllsuce /3l il
adpaai hopd sl goa cllsg Juy

020 (1 246 /3wl jletiwdl glhal sagaiill Guill (illg Silogleall dusil yasall d@pig dspill ou Jiei il sgaellg Jlacdl (ale Ciyguaill
clital ol woa llsg Jlyy 9,058,649.59 Cuely 02024 ple (o gl dl gl dilgi gl Cialoleill ol lale (ool Gilig e 6)bc g lgra 8piilio e dabino
diluaai hopds

U4 2g0 /3l dll Jlodiw dl 5|.b£"ﬂ (S3ail | Gl gu".”g ilogleall dohill josall a$ping alpidl G L_J.OJULL“ sga2llg JL&:jﬂ ude Cuguaill
cliiol i2ly 02024 ple Go gl gl dilgi gl Ciilsleill ob lale ((duisoli pe) AT Cilos eguuy (e 6)lic (g lgas dpiiilio pe dabao poso
ddpaat hgpd sl oo ellsg Jly 9,548,751.06

“ddladl >aldl uagdyl jaall 1 Juaidl Glogleall o asjall
Joadll ayls]

+966 11 2039888 (ailm

+966 11 2039899 :Uu_éLr'.\

+966 920003636 aile
+966 11 2906299 ousla

dssgeall dupell dslaoll, 3701-12312 LAl Y=Y
http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :l)lg haa dinpagi paledl U-u:n oulel 85)lgll Cilogleall ul Ul oliill gayi andgi
.§9aiall (olﬁal gbg).x.uwl.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren



Albilad Capital @
2025 diud Cilaagll (o (U] (sgindl yyyaill
asaiill dy>gall ogudll sl Goaia

i
Cuguaill jla Cyguaill counge ) | Juaall eanl
ol w9 slgua dpiilo e daline guwadll Hlaic sl il sauaiidll Gl nillg 8j0j digoag dSpidl G Ciad (il sgdselly Jlacdl le Cyguaill
£ dlpaai hopd sl ogay llsg Jly 250,000 Cazly 02024 ple o gl dl gyl dilgi ] Catloleill ol lode J(isoli pe) (spal Cilosd ooy e 8jlue sl

05/27/2025  ayiglaill
Wil olhi o Gopiellg dmsbudl eslall g (1) spaall (o 3jlell Gaudsill dislell dolell deenll dintbay s)ls il Gulie GAsgai (e Cugaill

6.Li.'|'.o| dudyaiill dafalll g 65)lgll hgpindl Lo_og ,é__t_uﬂ [a.e__ﬂ vagaall é)lsdl Gulao &)gs CLILG.I i gl dolell duseall dadlgo é__UUQA rc)L\: da0l cllsg
dajaell doabuell Sy dolbll DBl plall
o= .aiialiog 02024 posuys 31 (o duglioll ddlell divwdl dSpid] 6)ls Ul Gudao pyai e gilhll
pey giiisliog 02024 paunys 31 (6 dugiiall dulall diwll d8pill dulall aflgall (e galhdll
o= .aiialio a2y 02024 pross 31 (b duglioll ddlell diudl Ge & pill Sblua galpo pyai gle Cuguaill
allall pilgall paral cllsg Jo)lsdl ulang dealell dinl duagi (e cliy guaddipell G (o dSpill oy Bl Slbwall galje Guei gle Cuguaill
=i ple o Jodll 2l ddgdll ddlell edlgall yarag 102025 plel digiuwdl ddlell @ilgall dealiog 102025 ple (o Kulillg (ulill Gusll ddgdll
.ayleil 3p3aig 02026
o £2025-12-31 6 dygiiall adlall dinll Ge saim gy Aduai JSuin dilapo alyl gajois 614l Gulas GAsgat ile Cuguaill
) lall (guwaag dillig oliflog ligilo (ygpiicg duuai (25,253,411) Wl golaill (abhlindl spay Jygaiy 8l Ul pulao duagi gle Cuyguaill
o 8lasall alydll suay (] ©2024-12-31 (o dugiiall dginll dullall eilgall (no Lod Lsgma DUy pise salg dilasylg
s 02024 jiauys 31 6 dsgiiall dullall il e 6)ls4l ulao lacl o5 eyl e Cuguaill Sl &by
g dll
S pidl plhi o popisell deyludl eslall o (1) 8paall o sjloll Gapaill dislell dolell dyeoall dinibay )l Jl Gulas paygai (e Cyguaill 05/27/2025
clitol  83)lgll gyl [aag wllsg sl lagal pagaall 8)ls1l Gulas )93 dilgi nia gl dslell dolell dyeanll ddalgs ayli o ple 20l clisg clelial
agaall dombuoell GBI duslall Gl il slhil dsaaiill daiill dydlgall
gcliiol yauaiill 8)lsdlg daiyiall Hllllg 8)ls Ul Gulas Cilale duuliw Jared (e Cugaill
cliiol 02024 oy 31 o dugiiall dllall dill G djlsall Gulao cbactl slals . JUy (1,050,000) glio capa (e Cuguaill
o1 Juass /3L Dl 815401 Gulas guacg ghll jolis sanl /3l il &)l gl Gulas (g dspiull gu Ciad (dll sgaslly Jlacill le Cuguaill
glidol )EJ.LA_I ddpaai hgpdi 9319 631alg 6p0 plall ajhll cayjlasg Kilaai dalsi e 6jlic g /lgra spilo dalins logl (s (ullg pleeall laslu
Juy (1,709,319.68
cbll b soal /sl il 8)1adl Gulao guasel Hody (nillg «cbhll jalis hars &piig &pill G ai il sgasllg Jlacdll (ale Zyguaill
clitol Gilosa e 8yluc 1 Uy (360,000) Ciely 02024 ole cani (uill Cisloleill doss (loal ol lale .8jls4l Gulae sy ojlicl lgus 6piilio e daliao
ddpaai hgpd 9g dlw 8ael diigila
sddlall >l ol jaell 1 Jlaidl dlogleell (o ajell
Joadll ayls]
+966 920003636 ‘aile
+966 11 2039888 “aile
+966 11 2906299 ousle
+966 11 2039899 ousle
dysgeall duyell @laall , 3701-12312 Lalyll oo

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dinpagi paledl U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi
.§9aiall (olﬁal gbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren



LJUDSL)

Albilad Capital @

2025 diaud Glsagll dlle (] (sl ppaill
dpaill dysgeull oguuill saldl §gaia

Suguaill )lya

Cuguaill cgungo

aut
dimoall

Juaall eanl

gliiol

diialio a=y (02024—12-31 g uLe.I.LDJl gdla_” (ol_v_” O dpidl Glbilbua ggb.a Hpai gde Cuguaill

aSpidl dllall @ilgall Gusrig dealjog yanal wllsg « dealjall dial dnogi le cliy puadipall Gu oo &pill Shluia galo Gusei gile Juguai
aileil 3y31ig 0 2026 plell Go Jodll giyllg © 2025 el plell dygimll dllell pilgallg Culillg (uilill gyl

dloadll gliall 1 -olisl muargs oo Lol laag LéSpil rombual pgunl aio Gipb o dpill Jlo Guly 830 6l Gulas dungi (ke Cugaill
ouly anapg (5392 JUy vede Hguaig dils (150,000,000) 830l Jus Jlall uly .o s392m JU) oalo Houuas (50,000,000) g 630l
dilo (150,000,000) 3Ll Jud pguudll 53c .0 .(%33,33) Loyas 630 dunis sl ssgmu JUy voile olifle (200,000,000) 63Ul sy JLoll

et gl Jlall uly 8501 duagill 03m Caxgi . g oo Glifle (200,000,000) 8501 sy Jlall Guly anarig aguw dodle Gguieig

JUy eule Hgues (50,000,000) elio dlay Jua (o 8501 @iiw .o ddidiuoll gaill hiha jijei (b egun Lot dspill dllowipll saclall
e dple pe dolsll dimoall gloial 16 @pill ook Golo Ju 16 .3 agus (3) 4 pgu aio Gub oo wllsg « slasall alyll sis Go (5395
oolus Jaw (16 Guudallg dslell pe dolell duaall glaial oy Jolai dilgs aguiill putllall Gramluall dda il Godiw Jlall Gul) 634
@oad @ipw dile W‘I J9u8 3929 dlla e a4 dymanll slasil i gy Jolad pau uili dulgi e (lauladloldl glodll elayl 1o dl iy (s dlpuinll
830 Jui aas cuuay JS daiell guaaiwall aguill dlea (e lgiogs gjoi @i §oudl oy clig g dll dloa groal aalg dhars (né jguudll
oulp daleiollg dSpill Guludll eUaill o (7)ed) 8slall Jusei (e Cugaill .5 amlue J4 daniuall agaudll siaai 3l (o logy (30) jolai
Jlall

pon> 31 6 ngiiall el plall e ramlusall (e 5392 JUy Doelo 22.5 glias diai alyl mjss 6)l>4l pulas dnagi (e Cngaaill
ailgis aguuill Gudllall Guooluall @aa il Goli ol (ke salgll pguull dyonn Il dasdll G0 %15 Jiai nillg salgll agull JUy 0.15 galgs 02024
ol o il culgi o (gl tl 3830 ullall Glyg i eloal 1840 dSpuis 5) a8yl (radluno Jaus 16 Guousally dolell dumanll slasil oo Joloi
02025 giigy 26 Galgall 21446 dxall 95 22 331l ooy alydll gujoi @ivwg «Glaniuwl Ayl by

©2024-12-31 o dsgiiall aullall diswll (e oyls 1] Gulao cbacil slalio (5392 JUy ( 1,400,000) glio capa (nle Cuguaill
e 2025 (ol_v_|| O€ (59 21) Jequni JSuiu ddayo el_u\ &jod &)l Gulas Aasgai e Cuguaill

Bl (o|.b_i oo Oopiuellg daaludl 8slall (o (1) éyaall g Syladl Gauayill dslell dolell dusonll dinibay 8)ls Ul Gulas jArgai (e Cuguaill
dyspaiill afulll e 6o)lgll hgpill laag sl lagal agaall 151l Gulas 8593 dilgi nia ol dolell dresall daslgoe dli oo el 83al ellsg
dayrell dambuall il i dnlall Sl sl plail

dppell a8yl
06/01/2025

ofin]X|

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dmuAagi

agllall 51U Ll jaoll = JLaidl Cilogleall o agjoll

+966 920003636 aile

Joadll ayls]

+966 11 2039888 aile
+966 11 2039899 osla

+966 11 2906299 ousla
dssgeall dupell dslaoll, 3701-12312 LAl Y=Y

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

dugguuall c1la]

valed U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.99 _\unl\{olﬁalgbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian



LJUDSL)

Albilad Capital @

2025 diaud Glsagll dlle (] (sl ppaill
dpaill dysgeull oguuill saldl §gaia

Suguaill )lya

Cuguaill cgungo

aut
dimoall

Juaall eanl

BB OB OB

B

B

gliiol

gcliiol

gcliiol

aidialiog ©2024-12-31 (né dugiiall aulall diwl] 6154l Gulao pjai (ale el
Lgiiialiog 02024-12-31 (o dugiiall dullall dinull aulall eilgall le galhl

aiiialio any 02024-12-31 6 dugiiall dllall diudl e aSpill Slbua galyo ppad ole Cyguaill

£2025-12-31 6 dugiiall dllall diwdl e (sgim gy / cinai Jub dilage alil gujois 6154l Gulao Gasgai ke ugsaill

skl auloll gl Gassdg dnalyog paal wllsg daalyall dial duags e tis rnall Gu 6o apil Sllus g3le Gusd ke Cugaaill
el ayaaig 02026-12- 31 b dsgiiall dllall dinll Go ulillg Jodl gilly + ©2025- 12 -31 (16 dsgiiall dllall diull Go (sgiudlg Culill)

£2024-12-31 6 dusgiiall dullall diwll oe 8)ls4l Gulas cbacl do3 clpl (le Cuguaill

uillg soall Jaill dysgell hghall dsph g dspill ou ©31/12/2024 o dygiiall dlall diudl G Cai il sgaellg Jlacdll ale Cyguaill
Lgus 8pilio jue dalino (s34aid je) (saiw 8jan aga /H0llg (auaii pe) olgall gojla pali slwdl :(lméLa_u_li adtl gyl dl yudao cbacdl
uile Cuai Clsleill dals olg ssasau JUy (1,106,315,194) dayas dllaall uljlho (a dpaydll dlgliall Cilosd @usai oe 6)le Joleill deuhg

Aduaai bljo Gong dnlai Guwl

olphll deling duwigl disgeall dSpinll g dSpill G ©31/12/2024 (e dugiiall dulall diwll e Ciai il sgasllg Jlocdl (le Cugunill
8piilio pe dalins (($34aid je) (saiw 8jon 2ga /oIy (sauaii pe) yolgall Gojla pali /3wl Z(améla_x.ui adl )bl pulas cbacl aillg
e cani Cutloleill dal8 olg (sagsu JUy (22,411,109) douds dllaall cljlas (o dnaydl dglioll Gilosa euadi e 8)le Jolsill deubg | lgua
aylpaai blje gexg dnlai puwl

(SPA) Lalall lphll dsgeull hghall dping dSpill ju ©31/12/2024 (e dugiiall dudlall diwll e Ciai (il sgaelly Jlocdl (il Cugunill
8l pe dalins ((s3uaii je) saiw 8jon 2ga /oIy (sauaii pe) yoloall §ojla pali /3wl I(q_méln_u.li adl 8yl pulas cbacll aillg
ude Cai Citlolaill dals olg (sagmm JUy (13,293,469) douss éllaall Ciljlho (na dpaydll dlgliall Cilosd pyadi e éjlue Jolseill dophg lgua
Aduaai bljo (gng dulad Guwl

il (lall disgeadl Johul Ciloss dSping dpidl G 031/12/2024 (naé dugiioll dllall diwll oo Ciad (uill sgasllg Jlacdll ale Cuguaill
Lguo 8o e dablino (suaid jue) saiw 8joa 2o /ol (suaii pe) yolgall §ojla poli /3wl :(Qméta_u.li adlill sylsdl Gulao cbacdl
ol e ot Glsleill dals Glg (s3g2m JUy (31,490,245) daray dllaoll tiljlho s duaydl dlgliall (ilosa pusdi e 8)lic Jolsill deuhg
Adpnai lio goxg dylai

asdpll
dysgeull
Cilosall

06/16/2025

dpaydll

ofin]X|

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dmuAagi

agllall 51U Ll jaoll = JLaidl Cilogleall o agjoll

+966 920003636 aile

Joadll ayls]

+966 11 2039888 aile
+966 11 2039899 osla

+966 11 2906299 ousla
dssgeall dupell dslaoll, 3701-12312 LAl Y=Y

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

dugguuall c1la]

valed U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.99 _\unl\{olﬁalgbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian



LJUDSL)

Albilad Capital @

2025 diaud Glsagll dlle (] (sl ppaill
dpaill dysgeull oguuill saldl §gaia

Suguaill )lya

Cuguaill cgungo

aut
dimoall

Juaall eanl

gliiol

gliiol

glidol

gliiol

)54l pulao cbacdl illg Jasl ol dSping dpidl G ©31/12/2024 4 cugiioll dlloll diudl Ge Cuai il sga2llg Jlacdll le Cyguaill
o< 83l Joleill dephg 1lgus 8 il pué dalins ((s34aii je) (saiw 8jon 2go /oilllg (3uaii pe) yoloall Gojlo pali /3l il Z(o.mélami agllill
Uljo O dylai sl (le Ciai Ciiloleill dals olg ssosu JUy (245,635,374) dogas dllaoll diljlhs (o duaydll dlgliall (iloaa ayrai

illg dyiuaglll Closall dysgeandl Jlu dSpiig a8 pill ou 031/12/2024 (s dygliall dylloll dimll ge Cuai il sgaelly Jlocdll (ke Cuygunill
gua 8o e dabiao (s3uaid pe) saiw 8joa 2ga /o0lllg (siuaii pe) palgall Gojla pali /3liwdll :(mémi adtidl aylsdl udao cbacdl
ol (e Cad Gilsledll dals Glg (g Uy (18,217,226) deydy dllaall Giljlho s dpaydll dgliall (ilosa pusdi e 8)lic Joleill dephg
Adpaai hljo pgag dylai

cbacdl udllg daulall Gugeidd Houplé dSpiig &Sl Hu 031/12/2024 o dugiiell dudlell diuwdl e Ziai (ull sgasllg Jlacdll de Cuyguaill
daphg . lgo 6pilo jue dalins ((s34aii 1e) aim bjoa 2o /pilllg (s3paii 1e) polgall Ggylo pali /sliw il :emglowl dlill 6)ls4l Gulre
dylad Guel de ot Sitloleill dslS olg (ssgs JUy (61,710,927) dosds déloall Siljlho (né duaydl dlgliall Ciloss eusai ic 6)ic Jolsill

ddpaaiblje ygaig

8aal ellsg il il el (o (27) sslall go (1) sjaall aa sjlall Gayayilly dislall dolell deoall dniba &jlodl Gulas GArgaT (e Cuguaill
ol dysgaiill dafill (e 63)lgll g pidl laag (gunl Lagal Gagaall 8)ls 4l Gudas 8595 dilgi ia ol dolell dieoall ddalge il (o diow
dajaall damluall Sl iy dualall Gl il

saidialio aey02024-12-31 (o (giiell (llell olell e dSpidl Glibua galyo jpai le Cyguaill

£2024-12-31 s ngiiall dlall plall o 8)ls4l Gulas cbacl dos clul (ale Cuguaill

el dllall @ilgall §ubaig dalpog yaral cllsg wdealpall dial dnagi (ale tliy guadipall G oo apisll Shlus galpe Guei (ale Cuguaill
aulail 1xaig 102026 (lall plall o Jgdll gllg 102025 (ulall plall o digiullg Cullillg ulill

£2024-12-31 (6 dugiiall allall diwll e 81540l Gulao chacil slalias Juj (1,200,000) glio copa (nle Cugunill

22025 el plall e soim gy ol cani Jbuin ddaye alyl grjois 8511 Gulao Argai ile Jugunill

Wil plai o Gopiellg dsibull 6slall o (1) 8aall 16 slall Garsill drslell dolell dizaall dnbay 6)ls 1l Gulas GAigai sile Cuguaill

dyagaiill aiulll (e 85jlall hgpill laag Gl lagl Gagaall 1ol Gulas 6595 dylgi nia of dolell dreaall daslge 2nli po el s3al cllsg
dagaall dambuall Sy dalall Bl el

06/16/2025

cudddph

06/16/2025  palil

il

ofin]X|

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dmuAagi

agllall 51U Ll jaoll = JLaidl Cilogleall o agjoll

+966 920003636 aile

Joadll ayls]

+966 11 2039888 aile
+966 11 2039899 osla

+966 11 2906299 ousla
dssgeall dupell dslaoll, 3701-12312 LAl Y=Y

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

dugguuall c1la]

valed U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.99 _\unl\{olﬁalgbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian



Albilad Capital @
2025 diud Cilaagll (o (U] (sgindl yyyaill
asaiill dy>gall ogudll sl Goaia

Zuguaill lys Jugunill ggungo e Juaall gl
dysaall

o aidialiog 02024/12/31 i dugiiall dllall dill §)l41 Gulas pyai ke calhll
o Lgiiialing 02024/12/31 o dugiiall adlall diwll dllall ailgall le ¢ilhll
o aidialio sy ©2024/12/31 (na dugiiall dllall dill e aSpill Slbua galo pyai oale Cugsaill
o £2024/12/31 6 asgiiall dllall aiwll G dylsl Gulas cbach dos eyl (ke Cuguaill

) sl dadlall @ilgall Guasig dealiog panal «llsg vdealpell dinl duagi (e el puasipall G o @l Dlilwa galjo Guei gl Juguaill
“ alsil 33379 02026 dllall aill 5o Jodll giylly 2025/12/31 né dugiiall dullall dill oo sginllg Cillillg ulil
clitol 202412131 6 asgiiall dllall il Ge (5392 JUy ( 2,475,000) glioy 8jls Ul Gulas cbacil ko Lopa ke cuguaill

2o Al dll jlsall Gulas cbactl uillg jlatiwil) (ssgeull clisll g Jygaill dallell ilal &pi G crai il sgasllg Jlacdll (ale Cygunill

Jlodiw I a8yl 6Am4d|u;ujﬂ|) ol piellsae o0 sl /3biw il L (jlodiow L k__g)g,v.;uﬂ il ol Gl pidl duapao (ol_c HA0) dpda uu&JL\.Lc

clitol 00 % 22,4 divausi bo jlaiiw il ssgeull clidl cllay Cua lgad spiilio e dabins (laiiwill (gl lisll %100 duuis ddglaallg Jluld
630lg (53921 JUy 864,500,000 il dyllan] dasdy cLidl go duilaifll Giliguill syaai oe 6jle (g duallell ol @i 1o dlianll pgu il

luaai hopi Gomg (s JUy 801,923,077 02024 plall dilgi nin Cieli (Gaiuwe ayy o) dedlall Citliganill dars ol lale saalg ol
clilol @y
alo /3Liwdl 81>l ulao cbacil ullg jlaiiwll (s>l clidly Jigaill diallell cilol dSpis Gu Crai il sgaslly Jlacl (ile Cuguaill 0192005 aaalal
ol @i (saaiill Qi) Gaudl jajsllace oo sl /3liw dllg L (laiiw ) ssgmaull elidl o) Cilpill duspao ole pas) auas (usliae i

clital o %22,4 airai o jlefiml] (gl il elloy Cun i lgus dpiilie pe dabae (jladiwtll (ssgeadl elisll %100 duwit dSgloallg Jimls Jigedll
220,140 o bl plell Cilsleill doud of lode relisll ctlos! pitlioall pounll d@alail (e é)le g Ldsallall clilol @ pin s dlinall ogudll
Adpaai hgpdi o9ug g Juy
clitol a8yl Jlacdl Guslio Jac (o apss (uiglbuc salo /sl dll &)1l Gulao guac el (ale Cuganill
gligol @S pidl Jlacdl puslio Joc (o gdgjpall camgy pali sl 8)l> Ul Gulas guac il (ale Cyguaill
El.ilo| Sl Jlocdl L)JmLLoL_J_A_cu\_od\J_uJ_c(o_LmU_l\ cdle /3w dl phlaell dial guac clyinil (e Cuguaill
Wil Ul o Gopirellg deylull 83lall o (1) 8y8all (ra 3lgll oyl dislell dolell dreanll dniba é)lsul Gulre GAgal (e Cnguaill
clitol il na 63)lgll hgpirll lag lisg s Guul Lagil Gagaall 8)ls 1l Gulao 8595 dilgi i ol dolell dieonll dadlge Aili o diw 830l ellsg
dagaall dombuall Sl dalall DBl el & spaitll
Wil plai o g pirallg deabudl dslell (o(2) sjaall (aa slall Gauiyill dslall dolelléueeall dntbar &)l Gulrs GAigai (e Cuguaill
oWl dysyaiill axiill laag lisg ,Guul lagsl Gagaall 8)l> 1l Gulas 6595 dilgi (uia ol dyslell dolell deanll daslge d)li bo diw 8aal lisg
Liiol )
£ dolall dysonll o Lgale Galgall Jagaill dpallell lilel dSpi (na dualioll Jlacll pleo (le tlivg dayxall dombuall Gl pin dualall G pl
. (02024 Hodgina dpslell pe
“ddladl >aldl uagdyl jaall 1 Jlaidl dlogleall o aujell
Joadll ayls]
+966 920003636 ‘aile
+966 11 2039888 (ailm
+966 11 2906299 ousla
+966 11 2039899 osla
apsgeall duyell dllaall, 3701-12312 LAl oo

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dinpagi paledl U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi
.§9aiall (olﬁal gbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

10



Albilad Capital @
2025 dinul Slsagll o Gl (sginull yypaill
asaiill dy>gall ogudll sl Goaia

auu
Cuguaill jla Cyguaill counge ) | Juaall eanl

dspidl
Cua dys e Cilgiuw g.u| lgisreg 02025 jroinw 15 ayli oo i gl doslall 6jgal) puniipall G o 8yls Ul Gulao cbac Glaiil (le Cyquaill
cliiol 09/01/2025  dyihgll

02029 ot 14 ayliy gidd
duhll dylegll

- aliy giid Sua wlgiw gyl lgiseg 001/10/2025 a4jli o Taud (illg doslill 8)ga0 Gansiipall G o 8l 1l Gulao cbacl Gl (ke Sy ganill
£ .30/09/2029 syl

06/14/2025  dosdiall
00 Oupiiallg dzibul slall o (1) 8paall (o 3jlgll Gl dislell dolell dieeall dnibay doslall 6jgall jls il Gulae Galgai (le Cuguaill

cliiol 85)l0ll bopiill lasg Guul lagal uagaall &5l Gulas 8)95 dilgi (nia of dolell dueall daslgs auli Go salg el d3al elisg WHlpidl plaj iliglesionll
dayaall dasbuall Sl dnlll SBpidl pUAl &saiil @il e

“agllall >1lill uadll aall - Juaidl Silogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gzl duyell @lonll, 3701-12312 Galyll oo

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g,\.ua]l :blg haa dinpagi paledl u-u:n oulel 85)lgll Cilogleall Ul Ul oliill gayi jandgi
.§9aiall (ol_ﬁal gbgpuudsé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

11



LJUDSL)

Albilad Capital @

2025 diaud Glsagll dlle (] (sl ppaill
dpaill dysgeull oguuill saldl §gaia

aut
Cuguaill jla Cyguaill counge Juaall eanl
dusoall
cliiol Joaill daleiall oubudl dSpill olai o (1) @by sslall Jixsi (e Cuguaill
cliiol aspall Galyels daleioll \Gubudl &pill plai oo (3) @) ssladl Jussi (ke Cuguaill
elizol aspill Guil jpall daleiall Gubull @il olai oo (5) @a) 6slall Jussi (e Cuguaill
cliiol a8 piill 8aey daleioll \Guludl &pidl plai oo (6) pd) sslall Jussi (ke Cuguaill
elizol Jlall Gulp daleiall ,Gubudll apill olhi o (7) é) 83lall Jussi ke Cuguaill
elizol pguudll (o LS daleiall Gubull @il olai oo (8) ma) 6slall Jussi e Cuguaill
elizol S gndl) allall agaillg sjlianll agau il daleiall ubudl apill plai oo (9) eé) 83lall Jysei ke Cuguaill
cliiol a8 pinl 8oL dalsioll subwll @il plhi o (17) ed) 83lall Jusei gule Cuguaill
cliiol wilaell Slatlay daleiall LGubudll dSpill elai G (20) @b) 8sladl Jiasi (e Cuguaill
dcgoao
clitol woubaall cbacl slallas daleiall ,Gubwdl @il plai oo (21) @by 8slall Jysei (e Syguaill Joisall
cliiol udl Gaolg iniinll guasllg alig &)l Gulas Galy il thay délsiall ulu Dl &pidl pUai o (22) @s) 8slall dused e Cngaaill 12042025 cuall Gloglu
aloaall
cliiol omspaiill bl pndg Guuipl dalaioll ol Il @il olhi (o (23) ed) 83lall Jusei gule Cuguaill
auhll
clitol ailjlisg Gulasll glaial wibaiy dalsiall sl dll @il pUai go (25) @) dslall Jisei (ke Cuguaill
El.ilo| tea ol dolell diaall 6LA_IALI daleiall ,u_ul.u_lﬂ| aspull ro‘.b_i o (30) (a_éJ éslall Jyaei (e Cuguaill
clitol ol Gleeall sgesy daleiall ubudl dSpill plai oo (33) é) s3lall Jysei le Cuguaill
El.ilo| dolell Gileoall Ju Cnguaill daleioll  Guluw dll dspill (oUﬁ_i oo (36) @8 dslall Jua=i (e Cuguaill
clitol adlall il daleiall Gubudl @il olai oo (42) é) 83lall Jussi ole Cuguaill
El.ilo| d.lJLA_”@jLIgJLId.OJS_LQ_H ,uubuﬂ\&ﬁ)_ﬁﬂ|(oLb_iQ.o(43)(a_éJ dsladl (oo Juasi (e Cuguaill
clitol Uil el daleiall sGubudl dpill plai oo (51) @d) dslall Jisei (ke Cuguaill
gcliiol dajiaell Gilyseill go Galoidl «lgivaiuig lgasayig elhill slgog calgul cyiyi ésle] e Cngunill
sddlall >l ol jaell 1 Jlaidl dlogleell (o ajell
Joadll ayls]
+966 920003636 ‘aile
+966 11 2039888 “aile
+966 11 2906299 ousle
+966 11 2039899 ousle
g2l duyell dllaall | 3701-12312 Lalyll .00

ofin]X|

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dmuAagi

12

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

dugguuall c1la]

valed U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.99 _\unl\{olﬁalgbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian



LJUDSL)

Albilad Capital @

2025 diaud Glsagll dlle (] (sl ppaill
dpaill dysgeull oguuill saldl §gaia

aut
Cuguaill jla Cyguaill counge Juaall eanl
dusoall
cliiol Joaill daleiall oubudl dSpill olai o (1) @by sslall Jixsi (e Cuguaill
cliiol aspall Galyels daleioll \Gubudl &pill plai oo (3) @) ssladl Jussi (ke Cuguaill
elizol aspill Guil jpall daleiall Gubull @il olai oo (5) @a) 6slall Jussi (e Cuguaill
cliiol a8 piill 8aey daleioll \Guludl &pidl plai oo (6) pd) sslall Jussi (ke Cuguaill
elizol Jlall Gulp daleiall ,Gubudll apill olhi o (7) é) 83lall Jussi ke Cuguaill
elizol pguudll (o LS daleiall Gubull @il olai oo (8) ma) 6slall Jussi e Cuguaill
elizol S gndl) allall agaillg sjlianll agau il daleiall ubudl apill plai oo (9) eé) 83lall Jysei ke Cuguaill
cliiol a8 pinl 8oL dalsioll subwll @il plhi o (17) ed) 83lall Jusei gule Cuguaill
cliiol wilaell Slatlay daleiall LGubudll dSpill elai G (20) @b) 8sladl Jiasi (e Cuguaill
dcgoao
clitol woubaall cbacl slallas daleiall ,Gubwdl @il plai oo (21) @by 8slall Jysei (e Syguaill Joisall
cliiol udl Gaolg iniinll guasllg alig &)l Gulas Galy il thay délsiall ulu Dl &pidl pUai o (22) @s) 8slall dused e Cngaaill 12042025 cuall Gloglu
aloaall
cliiol omspaiill bl pndg Guuipl dalaioll ol Il @il olhi (o (23) ed) 83lall Jusei gule Cuguaill
auhll
clitol ailjlisg Gulasll glaial wibaiy dalsiall sl dll @il pUai go (25) @) dslall Jisei (ke Cuguaill
El.ilo| tea ol dolell diaall 6LA_IALI daleiall ,u_ul.u_lﬂ| aspull ro‘.b_i o (30) (a_éJ éslall Jyaei (e Cuguaill
clitol ol Gleeall sgesy daleiall ubudl dSpill plai oo (33) é) s3lall Jysei le Cuguaill
El.ilo| dolell Gileoall Ju Cnguaill daleioll  Guluw dll dspill (oUﬁ_i oo (36) @8 dslall Jua=i (e Cuguaill
clitol adlall il daleiall Gubudl @il olai oo (42) é) 83lall Jussi ole Cuguaill
El.ilo| d.lJLA_”@jLIgJLId.OJS_LQ_H ,uubuﬂ\&ﬁ)_ﬁﬂ|(oLb_iQ.o(43)(a_éJ dsladl (oo Juasi (e Cuguaill
clitol Uil el daleiall sGubudl dpill plai oo (51) @d) dslall Jisei (ke Cuguaill
gcliiol dajiaell Gilyseill go Galoidl «lgivaiuig lgasayig elhill slgog calgul cyiyi ésle] e Cngunill
sddlall >l ol jaell 1 Jlaidl dlogleell (o ajell
Joadll ayls]
+966 920003636 ‘aile
+966 11 2039888 “aile
+966 11 2906299 ousle
+966 11 2039899 ousle
g2l duyell dllaall | 3701-12312 Lalyll .00

ofin]X|

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :blg haa dmuAagi

13

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

dugguuall c1la]

valed U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.99 _\unl\{olﬁalgbgpuud.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian



Albilad Capital
2025 diud Cilaagll (o (U] (sgindl yyyaill
asaiill dy>gall ogudll sl Goaia

Suguaill )lya

aut
Cyguaill counge ) | Juaall eanl

g 21,500,000 aio- :ullill gaill ke ellsg a3 g 22,971,504 jlual i Go dpidl Jlo Guly 63011 851l Gulae duagi (il Ciyguaill
egan 1,471,504 Gapasi-o aspill Jlo Guly (a 63031 Go %50 duni Jislo @il egan 2 J8 3alg g gélar Grombuall nle daio pgmls
9o la$ Jadll Jugh puabgall jolga aolipd lasg aspill (nabhgal lganasi pases Jell puly 5o % 3.4 duui Jisilo Jlall Guly 95bj agaul oo

S 60l sy Jlall Gulj-di (sagsau JUy 430,000,000 : 83Ul Jus Jlall Gl ( 2 @ay sl (ke daalgall Ciai b s ) Gajall (o paile

21 pguudll 33c-3 @gan 43,000,000 : 8301 Jud guudll sxc-a %53,4 : Jlall Guly (b 83Ul di-g (5392 JUy659,715,040

doyag deuh-s (lall BSpall jujeig dniliull calse Il §adat g @il gai aesl 830 o3m casgi 30l luwi-> cgu 65,971,504: 650 I
swny Jolig s slarall alydll siy o (5392 JUy 161,732,517 ghio dlauy JUi o @ dlaull jlnal (né eaiiuwi cagw (il Glbbiadl

Jodll groni pivw dils egunl jgus 5939 Jb é @ gl jgus go Joleill dayyh Jualai-) Jby 67,982,523 glu sallg roliaill (uabiadll
jolaid 4 830 JUla dian cuuay JS daiel) pudaiuall aguudll dlaa (nle lgiais gjoi of §ouudl oy cbig @guudll dloa graal 83alg dhdno (o
e dnslall pe dolell dumonll glaial s @pidl gramluo Galg Jb é @ dandll anli-j aolue J4 daniwall agedll sisai d1li oo logs 30
Jas (18 Gaastiall &Spill dslell pe dolell dueaall glaial ooy Jolai dilgis aguiill (utllall ramluall dda il Godiw Jlall Gul) 634

@iy 83Lall Juaei (le Cuguaill -Gu dusanll slasil anli s Jglad gy i dilgi (o (glal) dudlall §lodl gl j$p0 dSpi s3 dlpinll (rombuio
Sl daleiallg dlpill Gulull plhill o (7) sy sslall Jusei (e Cuguaill -Gin Jledl Gulp daleiollg @il Gubwl plaill oo (6)

egudl

el 07 a6 6 apill )15 Gulas Go aule daslgall caai 3l (Jadl dligh jalga) uabgall daniall aguill aoliy (ile Cuguaill

opadiil laag Citlyaai sl clpalo aolipl 8)1lg (uabgall aguill Ganaiil Cilailall g sl 1l ulas aieg 02024
Sl b llailly d)lirall 4 ddlsiallg (5) ady 63132 63lo a6La] (nle Cugaall s b
Jlall Guly 63Uy dalsiall (10) a8y sslall Jyasi onle Cugeaill 12/14/2025  palil
gl Jlao] 4 daleially (14) ady 83132 63lo 46La] nle Cugaail S
gl daleiall Ciloljilllg §oaall Jysei daletallg (12) asy sslall Jyasi e Coguaill
lgilgilo lg2no lgaga ) &piul i daloiall (13) asy 6lall Jyred nle Cugaatl
Slaiadlg clgball Jlual dalaiall (14) ag) sslall Jyasi (e Coguaill
igaarell jos ol ailiacl Jljicl gl )11l Gulas 830 <lgiily daleiall (17) @sy 63lall Jyred nle Cugaail
vubaall Sl ilay dalsiall (18) asy sslall Jyred (nle Cugaatl
poasll solg Casiiall guaelly ilillg Guiyll Sl iy daleiall (20) sy 63lall Jyred (ke Cugaatl
vulaall Silelainl dalsiall (21) @s) sslall Jured nle Cogaaill
dilbg pulaall glaial dalziall ( 22) @s) 8slall used e Cuguail
poatll Gpaolg Casiiall guaally Gundyll ilig 85l Gulas Guiy daleiall (26) ad) slall Jyasi e Cuguaill
alljiclg aljeg @il Dlbua galpe Gupei 4 daleiallg (42) @ép 63333 85l dalia] (nle Cuguaill

Gbluall galie Gladlia 4 daleiallg (43) 4 63932 63lo dalia] gle Cuyguaill

dapiaell Gilaeill 2o Galgiil «lgitasuig lgerdyig plaill slgog \Tnlg_!i i 8sle] e Cuguaill

ofin]X|

“agllall >1lill uadll aall - Juaidl Silogleall o sujoll
Joadll ayls]
+966 920003636 aile
+966 11 2039888 aile
+966 11 2906299 ousla
+966 11 2039899 osla
dysgeuull duyell dllaall, 3701-12312 Galyll RERgY-)

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

dugguuall c1la]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g;.ua]l :l)lg haa dinpagi paledl U-u:n oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

14

.99 _\unl\{olﬁalgbg)_uwl.cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian



L) .
Albilad Capital -

2025 diud Glaagll dllo ] (sgiiud] pypaill
dpaill dysgeull oguuill saldl §gaia

‘e = panll i Jliall Jyw (e = sgiay ol ke il Goaiall 6)l] Gulas jyai (5

dyguaell goi ol go §oaiall 8l Gulae cbacl clowl (i

Jaine pe d)lslll Gulao ) apaall s2m aono yj -1
Jatwe pe )] pulao guac gl plogduw piye -2
Jainos o)l yulao quac Gaic o1 alllage 3ylg -3
Jais o)1) pulao quac dbay e joc -

:§9aall 8)ls] Gulae cbacl ilado (e 834 (w

aoall 5j

dydg deoly o dlallg sbais dl wé piwalell days (e Joang (OUWI é gaguind deoly o ilogleall ehig Jlacdll 8)ls] (d Gugyyolléull 65lgudr e Joan
oy allinl Jul dabadlly aulall Goull dm (é dylatindl Gilatiallg dasall Gl digll Jusg wuaio bl o g éxaiall dlyyodll Cilidgll o <ygygui
(Cadlall >l jlationl) sl a$pid ssaaiill Guidly Gosiall )il Gulas uh)) adlall Cilosall glhs o ble 10 Ggai

el aiym

Jlacl o cunlio 8ac Joubi iéxaiall @laonll Hail (a (University of Westminster) jiuiaiug deoly (o Jugaill thlasg jlaiiwdl pgle (a piunalall ale Juol
aylatimdl dspanll (6 (llo Jaas dllall sl af jlatinill 5933 (16 2015 ele 3io daatl Cilpag (SAPIN UAE) sxaiall dnpell Slylo Ul Gl s 6yl
(aall sl 16 Jlacill pghil (ssaaiill Gugiyllg salill eliy 8)l5 11 Gulas guac) . Jlacll pohig danlall aguly

Gic o1 alllage alg

oaaiall Ll dgll o aulangl dy tlg dsola (o Jlacdll 8)15] U gt panaii o sbais dl b gugyyellyg (1ais b (s)le Luilw deoly (o dllell né piwale

el> 0 Jol Lo o) sa9mll siSpall clisl 16 Guolil] opisas oo sae Jauds gblaall )lols Ganlilly jlediuly iseill s lole 16 o sisT 3 ayoll
aspidl e dledl Guuddl il cuaio Wl Jeuing sogleill uolil] Guaipall ssgendl il dSpi g (dledl paall (lobw) (ssgeudl sispell clisll ua jladimll
igleill Guolill 83ledl dysgsuull

Jlay jac

Jowadll 6)l>4 pao cuaio Wl Jauing (llall Jhall (o plgel piie e 3 op3 pac Sliwll clliny wapill diipor cbasdll g dulall )l 4llg Jlocl 6)l] pinmalo

gl g0 %100 clloy salyll lin) sl i a8lledl Sl il (s3al né (siaii cnaio Jeuiny Jbay pac 3wl ol @éjg .051gly (el ppolpl sane @i o

allas cijlai sags U aile ("adlall sl jladiwall sill &4

“agllall >1lill uadll aall - Juaidl Silogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gzl duyell @lonll, 3701-12312 Galyll oo

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g,\.ua]l :blg haa dinpagi paledl U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi
.§9aiall (olﬁal gbgpuudsé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

15



LIS B

Albilad Capital

2025 diud Glaagll dllo ] (sgiiud] pypaill
dpaill dysgeull oguuill saldl §gaia

dildoduung Goanall 6)ls] pulas jlgsl (2

Ul pandl d Jliedl Juwr e 1 ggaiall 6)ls] pudao cbacl cililgd s Jauisi

@138 sg8c (e ddalgall s panll U Jliall Juw e ells Jasing ilgua laph §oaisall gody (ull dyymgall pylaillg ilylyallg sgdell guoa (nle daslgall
lgs poduw of Goaball gt pla Cljladiml (sl ol g dujlediwl Gljhall lag dopell sgaell s Josin Ug haall Cilosa sgacg 4§gaiall &jlsdl Ciloss

§9isall Jouol daleiall Cyguaill §obay gleiy laps digite duluw slaicl
Goaball pao axdipy 3l Gosiall guylall galpell Guei (e daslgall
.G9aiall pao dic JAaay eJl.u_'m wylAi gi ude dasbacllg daalgall lowlio <3 B bo iog sealpiidll

dahillly Guilgall graa goaisall eljill d=alsal asl pljildlg dailhall Joduwo of Gaaiall pao 53l oljiluly daslaall dial go Jaill (le Lgiw ouipo glaiadl

aslell Al aflglilg

dobal . ggaball dijslg Ggaball prog Ggaball Gleii hbad] (ouai ope ol Iade GBI clgum) 4T situs slg Goriall elalg bhgpi ddsg Jleisl oo 3l
lediull Gisla @i plal go Guw lo Galgi o 3Ll ll

93l plialg hgpiig jlaiimill Gislua dafll pladl laag Kilaagll gdlle dalas G Loy dildgduer Gosball pas olé o 280l

albasll lual po poptg Cilaaglh (illel dmgall Cilogleall je abas il Ggsball o pljill (o 230l

Jodeall Ganll Jiig pLo.]'.m.lﬂg voladl cialg dile 4l cilialg Joudvig Calaagll quLog G9riall dalinal Gopg dilicg 8)lgog (ol.oim|9 dui (uung c'i_ilo[_g Jezll

oulaall losail (aill cillyallg Sleloiatl gilag Gui (il Cilclaiz dl palao (ugad

:§9aiall 8)1s] Gulas cbacl Glalio (5

Jaa lopan gull Sileloiadl groa o (i guac J4 JUy 20,000) uasl a8 Lgiw Juy 40,000 4 jséi deghio slalo gulaiuell 8)lsdl Gulas cbacl gualan

Euaiig sl iy enai pgy JS o cunddylasll gistuall clitwl Goluall gran (e sobwilly douuao dyllall s 1Ll Jué oo 8)laall Gusluall graal diull

il Ju 6aalg 810 &aaig

93bal albacy Ggsiall pulo g allas Gu Jaio of §ario uals sl ol (a

edrw Gag Jb ag Goaball ol wgilsl gl egillodue go ayleli Ol Jeirall (o dijls] pulae cbac gl Ggaball pao sal allas gl diec Glbbin sl xagy 4

Lgic abaa ll
ol >l Gyl jaall -3 Jlail Cilbogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gl dupell @lloall, 3701-12312 alyll RETgY-)
http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall
dugguuall c1la]
gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g,\.ua]l :blg haa dinpagi paledl U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.§9aiall (olﬁalgbgpuud_cé_l.lb 924 «§griall 130 e Jlogleall o oy

jel paadll

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

16



LIRS

Albilad Capital

2025 dil Cilsagll (éllo (] (sgiul pypaill

dpaill dysgeull oguuill saldl §gaia

dadlell 53 Goanall pulae gac lgus iy (il Gusluall )] Gullas grea aungr Ol (g

Juay jac (Gaic o1 il gl alim ppaall v G9siall auwl
Jatuo e Jauo guic Jaluo e gac ol pulao pu) auaillapsmll egoulll 2l g9t
Jdlio guac Jéiuo guac Jéluo pe guac &)l pulao i) g5l JLlly daylpell suldl Gosisa
Jélus guac Jeiue guac Jaiuoe pe gunc &bl Gulao Gud) Jasdl @dgeudl eguudl sl Ggasiva
JaLuo e Jatuso gutc Jatwo pegne o)l pulao pus sl anlall pgunll Sl Ggaia
Jdiio guac Jéiuo guac Jéluo pe guac &)l pulao (i) Sy >l dlglaiell dylasll jlodimtl G1slua (a jlediulll S04l §gsiua
(]
- - Jéluo pt guac - il §gaisa
Jéiluwe guac Jaluo guac Jalwe pe gunc Syls il pudao Gud) dpsgeull dpslpull cglnll Jolaiall sulul Gorisn
Jéiluwe guac Jaluo guac Jalwe pe gunc Syls il pudao Gud) il Jglaioll sildl §gain
Jéiio guac Jéiwo guac Jéiuo e guac &)l pulae Gy gl Jull ggiiall sl Ggaina
Jéins guac Jaiwo guac Jaiuo pe guac &jlsdll pulao iy alapolll eguudll Jolsiall T o gl ol 311 Gosina
Jaiuo giac Jéituso guisc Jéituso it guc 83154l Gulao Lusy ayyy0lll ayiatll egull Joliall f s ol ol 31l Gortia
Jéiluwe guac Jeluo guac Jalwe pe gunc Syls il pudao Gudy Ojlgiall Jouadll sa2io 1Ll Ggaia
Jéiluwe guac Jeluo guac Jalwe pe gunc Syls il pudao Gudy dpsgull pgudll opall s1LI Ggaia
Jéins guac Jaiwo guac Jaiuo pe guac &jlsdll pulao iy dpsgeull gaill @gudll Jglsioll (T (s Gl o] s1Ull Gosia
Jéituso giac Jaiuo g Jéiiuso pé gusc 8154l ko sy clgball suyll ggsia
Jailwe guac Jeluo guiac Jalwe pe gunc Sylslll pudao Gud) onall-aiol aiom agudl Jglaiall T (uu gl o] Sl Ggria
o g Jatuo guare Jaiuso pe guae ol pulao pu aysgsull gl Jolsiall o s ] o] salal Gosisa
- Jeiuo guac - 8l Gulao Gud) guadgll sleiiudl gluil Ggaia
. . aylsall Lurlao G - slaiiuwll daball Ggaia
- - >l ulao - Ul 5ol husgll gaze Gosio
- - 6)lsll pudao G - i laua Ggaia

‘sl d ggaball Guanig Gosiall clsl s a Lo Lgilin 8)sball Giljlallg lgiislio Cial (ull Gileguagall (j

(U alga Gblaill @i bo jul GBg e 17 anli (o (ulill gloiatl sac LS galgs 17 &yl é Joull laindll sdce s 2025 ple (16 Gucloinl ac @i

sallally doylallg dylaall Glowll Cilsaiws

Golall sl @

§9xiall dosaall Silesrll 63929 chsl ouaioll pyaill (e bl @

ofin]X|

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss ul La$ i diuell cbsdll e Tiigo gl gualall (o ng,\.ua]l :|;|9 haa dmuAagi
.§9aiall (clﬁalgbgpuud_cé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

17

+966 920003636
+966 11 2906299

dysgsall dypell ddlaall, 3701-12312 LAl

aloll > ll uadyl jaall
aile
ousla
oo

- Jbaidl Ciloglaall (o syjoll
Joadll ayls]

+966 11 2039888 caila
+966 11 2039899 osla

http://www.albilad-capital.com/En/AssetManagement : pnigyidlill gagoll

dugguuall c1la]
valed U-u:n oulel 85)lgll Cilogleall u‘ Ul oliill gayi jandgi

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren



L)
Albilad Capiial -

2025 dil Cilsagll (éllo (] (sgiul pypaill

dpaill dysgeull oguuill saldl §gaia

Goxiall pao (o

ailgicg Gosiall o el (1

CMadladl sl lodiio >l dSypds

.3701-12313 pall  Well - (ngjall sga cllall Giyph 8162
dysgsudl duyell déleall

+966 920003636 :aila

+966 11 290 6299 :usla

www.albilad-capital.com :Zujiill gdgo

H(oag o) Jlediwdl jLidus gl /g Ghll (o Ggaball pao olgicg eoul (2

2agy A

bpiall Jua jleiiwdl dhdiidl dealpe (3

Ja Goaiall s adg I SLEB Ul né jleiiwll pig (sygeull Gouull é dllall salill dicpinll jleall 2o daalgiall Gilelhallg Bl gran (6 jloiiwdl o

2025 ole

gyiall Jua jlajiwll Goaia <ol e pyai (4

-11.93% gl (sobinpimdl pigell cbsl dijlio -16.01% Gosiall G fua 4.07% §)lay Ggaiall ol g (sobdpimll piigell clsl ggai

12025 ple Jua pléalg hopi (e Caisa il sl Jualai (5

2agy A

agllall salill uandyll paall

= JLaidl Cilogleall o agjoll

Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gl dupell @lloall, 3701-12312 alyll RETgY-)
http://www.albilad-capital.com/En/AssetManagement : pnigyidlill gagoll
dyloduuall cls]
gl bl guari sag op2io jleitwll Goria (né jleiiwil doss ul La$ i diuell cbsdll e Tiigo gl gualall (o ng,\.ua]l :|;|9 haa dinpagi paledl U-u:n oulel 85)lgll Cilogleall u‘ Ul oliill gayi jandgi

.99 _\uaJ\{cLﬁalgbgpuud_Cé_le 924 «§griall 130 e Jlogleall o ajal .Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

18



Albilad Capiial -
2025 i Silaagll (dlle (] (sgiall pypaill
dpaill dydgeull aguudll sl gaina

yiall Jua Goxiall dniil olin dwsl cilogles (e uinog Gugyso I 3Ll (o Gilsagll gdlle olad ol lgili g sl dogles 1 (6

.aagy A
poiiuy gull Gesluallg awai Ggaiall ude duwinell &)l 4l g dni o abaall ciny ,dpi il Gidlua (e pd JSdy jeliiuy jlalibwdl §gaia HUB 13 (7
‘§9xiall lgia

sagy A
:lgio slatmll dayyhg lgiuale aualg JSuiu e Jépiall JUa Ggaball pae lgile Juan (ull dalall Cilgasll Joa ol (8
agy A

uill 1igr Lgineuat dafilll Cuagl sal Cilogleng lib i (9

sagy A

1§92l paas Jauall asiill 6)ls) 830 (10

.(02019)._[“;_6 Ao

tlgud yoitwall dunill Gusluall S ilagpas duwil aapell hugiallg plall dilgis §9sin JS Hlégpao duwi (11

gy A
ol >l Gyl jaall -3 Jlail Cilbogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gl dupell @lloall, 3701-12312 alyll RETgY-)
http://www.albilad-capital.com/En/AssetManagement :g\_igp'_{JJJI ELEIQAJ'
dugguuall c1la]
gl bl guari sag op2io jleitwll Goria (né jleiiwil doss ul s gduaiwall bl (e iigo puyd gualall o ng,\.ua]l :|;|9 haa dinpagi paledl u-un oulel 85)lgll Cilogleall u‘ Ul oliill gayi jandgi

.§9aiall {cl_ﬁalgbgpuud_cé_l.lb 924 «§griall 130 e Jlogleall o ajal .Gaaill
.08100-37: 08 dllall Gouull diam Gasnyi , 1010240489: 04 (5ylai Jaw 1 ©2025 jlaiiw ) sl &pi] dhgane Goanll gian

19



L) .
Albilad Capital -

2025 diud Glaagll dllo ] (sgiiud] pypaill
dpaill dysgeull oguuill saldl §gaia

haall ol (5

ailgicg haall ol eoul (1

-dddlall Al daspd

6671 guazll (a, 3128 (lall 5ladgull
gl dyyell dllaall

+966 11 4865866 / 4865898 : aila
ress@riyadcapital.com @ uigpiSlal sypll

‘aildgguing ailialgl jago caung (2

Guslia daill plal gy Bl Lagh Lgr cals of piilo Jéuin aildgdue (sl clgun ijlofim il Gusliba daill eladl ag diloljill oo Ugduo hanll Guol 32y @
ol allonl gl allial v dealill Ggaball jilua e Klaagll éllog Goxball pas olai Uguwe hanll (ol s2ig .dullall Gouull lurngo dailg jloiiull

sozioll opuasi gl aapai g

Bany gleiy logs dojulll dylsdl Cilehal gron 3Ll e clss Joduo gog wlagll giéllo allal lgisleng Goaiall Jgual han e dgduo Aol Guol a2y @
ol haall Guol of Gl go Ggaiall pao ol Goaiall paal webs ol jom Ug «pumeize Gosiall Kilaag (llal alglas Ggaiall Jgual s2i gosuall Jgual
ol Ghldl o Goaiall pao of Gosiall yao o 131 Ul lgrs alho i of Gosiall Jaual (e aabas sl gjgell ol 8)guirall pado of Ghldl (o haall ol
elal cagay cilllhell 03gy Ligauue ol ol dipdlo 3933 ua llsg s Goaiall Cilaagl Kllo gjgall of 8jguitall e3do of Ghlll o haall (ol of haall ol
Pladlg hgpill (e lgic aaal Kok olg jleditwdl Gislua drill

lo 3933 ag (gjgall of dyguirall pado ol Ghldl (o Banll Guel gl hanll guol ol Ghldl (o Goaball pao gl Ggaball pael dglooll Ggaball Cilaag cliitul  ®
U &2 sl gjgell ol 8jguisall paso of Ghldl (o haall puel ol haall Gl of Ghlll go Goaiall o ol Goaiall o uilal Hoss ol joas U oisell alley

“agllall >1lill uadll aall - Juaidl Silogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gzl duyell @lonll, 3701-12312 Galyll oo

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g,\.ua]l :blg haa dinpagi paledl U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi
.§9aiall (olﬁal gbgpuudsé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

20



L) .
Albilad Capital -

2025 diud Slaagll il Gl soiudl jyail
dpaill dysgeull oguuill saldl §gaia

§9xiall J2iiio (@

dilgicg Ggaiall Jsuito ouul (1

Cadlodl sadl jladiiw ) >l a8y

:3701-12313 Galyl, el - (aejall aga cllall Guyh 8162
gl dyyell dlloall

+966 920003636 :aila

+966 11290 6299 :ulls

www .albilad-capital.com :Zuijiidl gago

‘aillgguog dilialgl jage caing (2

aslaall 16 akhang Slaagh (lle Jaw slae] gosiall Jasivo ole iy 1
sl aay &l Slogleall Cilaagll il Jaw e e of §osiall Jeuio gle iy .2

Jualgill olajlg dilgicg wulaagll clllo poul @

gl aad sl cauyed g s ol (Wl coiay ()il ala s @8 ol opaww jloa 0.8 of aiiols] @8 of Gilaagll clila) duibgll dggll @by
Cibagll cllo dpin @

Jaall s Gilsagll cllle Juvwi apli - @

Zibag ellle J$ lolal (il cilaagll déleiall Glaanall gron iy

ilxag elle J4 dSglaall (Cilaagll cljal ells aa loy) Cilaagll sael bl spayll o

ilang ello J4 dsglaoll Gilsagll e @a ol ua sl @

“agllall >1lill uadll aall - Juaidl Silogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gzl duyell @lonll, 3701-12312 Galyll oo

http://www.albilad-capital.com/En/AssetManagement :_sig)idlull gagall

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g,\.ua]l :blg haa dinpagi paledl u-u:n oulel 85)lgll Cilogleall Ul Ul oliill gayi jandgi
.§9aiall (ol_ﬁal gbgpuudsé_l.lb 924 «§griall 130 e Ologleall oo ajal Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

21



LIS B

Albilad Capital

2025 diud Glaagll dllo ] (sgiiud] pypaill
dpaill dysgeull oguuill saldl §gaia

odel 2 8paall na gl jLisell Gilogleall o Gilpeill Guler Suyay [jga Culaagll o Jaw Cyaai goaball Jouio le cuny 3
lagll gdlle e alydll gijoi dulac e Hoguo Gorball Jsuio a2y .4
Shajtadly il Gllh egaail Adlgill segall @UllN apaill dhai sic aing M el syl il Sblh dloles Ggaball Jouio le cuny 5
§9xiall pléalg hopdi of jlaiimill Gislua daidl lgiaaii pléal sl go paleii U iy shyjiwllg bl Siblh 3yaii Gosiall Jesie e iy .6
y2aw lmaic 333 il epaill dhail il Guelbll pgll 1o Josll Jlad] scgo Jud syl silge Gilaagll elilal gasy Qi Goriall Jeiio e iy 7
.uuadl sy syl
Ableg Lol8 lopdi Goriall Jeal puai e doduo Ggaball Jouio 32y .8
sy Iaalg Logy jolaii 4 83019 «§oxinall olialg gy (ua sanall Cagll (e Joled oo JS s plell Gosiall Jgual eudi osball Jsio (e s .9
Syl el Gllh agasil dlgill scgaoll
dolell gluall apai grhy Galll jlaiiwdl Gislba daid Go (5) Galall (ol_bh elldl ggsall Jouio gle iy .10
cliy Joloi ogy 6| g byl el o J3 laagll pe g alein Al plell ggaiall Gilaag e caibwa G Joguus Gosiall Jouio Hody 11
dadlell g3 Joleill ooy o euaill dhai sic plell ggaiall Lilaag o 6339 JS dg.;.a| doyd yuba e
Jadll e dypine Glodle gyl e (sgiad dpa Cilaagll jlenl olu Gosiwall Jeuie (le cayy .12
3 @il oanall Jeuio (de cay L;Lbbd_ﬁ_uuo_\gg)y_._ut_nl_uug|dLblAd$_m_|plﬂ_||L99_\_uaJ|ng|uod_;a| i Jb g 13
-3l 09> peanill ol epaill clhal gran G (Granludl Cilaagll gdlle s (1é lau) Gy paiell Glaagll gllle groa Gaygei Gosball Jeuio ey .14
“agllall 51l gyl jaall 3 Jlaidl Sloglsall (o sujall
Joadll ayls]
+966 920003636 aile
+966 11 2039888 aile
+966 11 2906299 ousla
:t la | &llanll, 3701-12312 aliyll : #9661, 2039899 sl
dgmall dyyel ' o e http://www.albilad-capital.com/En/AssetManagement  :_sig)idll gagall
E m . dugguuall c1la]
gl bl guari sag op2io jleitwll Goria (né jleiiwil doss Ul La$ i diuell cbsdll e Tiigo gl gualall (o @g,\.ua]l :blg haa dinpagi paledl U-un oulel 85)lgll Cilogleall ul Ul oliill gayi andgi

.§9aiall (olﬁalgbgpuud_cé_l.lb 924 «§griall 130 e Jlogleall o oy

jel paadll

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

22



Albilad Capiial -
2025 i Silaagll (dlle (] (sgiall pypaill
dpaill dydgeull aguudll sl gaina

Gbluall galo (9

dilgicg Ulblwall galyo ouul (1

Cpwe” g puglayig gl p

dusgeudl dupsll @loall 11482 Lalyl 8282 .o
+966 11 211 0400 : aila

www.pwc.com il edge

alall pflgall (

(adlall pilgall gapo) .ourigilall Guuulall dysgeall disgll (o 8xaizall dunnlhall pleoll laag jlaiiwdl Goarial dygiuull duulaall 8jial dllall ailgall slacl ai

“agllall >1lill uadll aall - Juaidl Silogleall o sujoll
Joadll ayls]
+966 920003636 ‘caila
+966 11 2039888 caila
+966 11 2906299 ousla
+966 11 2039899 osla
gzl duyell @lonll, 3701-12312 Galyll oo

http://www.albilad-capital.com/En/AssetManagement : pnigyidlill gagoll

@]in} - .
dylgfuall c1l3]

gl bl guari sag op2io jleitwll Goria (né jleiiwil doss ul La$ i diuell cbsdll e Tiigo gl gualall (o ng,\.ua]l :|;|9 haa dinpagi paledl U-Lm oulel 85)lgll Cilogleall u‘ Ul oliill gayi jandgi
.§9aiall (:L‘.Jl gbgpuud_cé_l.lb 924 «§griall 130 e Jlogleall o ajal .Gaaill

.08100-37:08) dullall §ouull dim Gasdyi ,1010240489: a5 (5)lai Jaw < ©2025 jlafiwl] s1Lll dSpisl dhgate Goall gren

23



ALBILAD PURE SAUDI EQUITY FUND
(AN OPEN-ENDED MUTUAL FUND MANAGED BY
ALBILAD INVESTMENT COMPANY)

FINANCIAL STATEMENTS FOR

THE YEAR ENDED 31 DECEMBER 2025

AND INDEPENDENT AUDITOR’S REPORT

TO THE UNITHOLDERS AND THE FUND MANAGER



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

Index Page
Independent auditor’s report 1-3
Statement of financial position 4
Statement of income and other comprehensive income 5
Statement of changes in equity attributable to the Unitholders 6
Statement of cash flows 7

Notes to the financial statements 8-23



pwe

Independent auditor’s report to the Unitholders and the Fund
Manager of Albilad Pure Saudi Equity Fund

Report on the audit of the financial statements

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

What we have audited
The Fund’s financial statements comprise:

the statement of financial position as at 31 December 2025;

the statement of income and other comprehensive income for the year then ended;

the statement of changes in equity attributable to the Unitholders for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing, that are endorsed in
the Kingdom of Saudi Arabia. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Fund and the Fund Manager in accordance with the International Code of
Ethics for Professional Accountants (including International Independence Standards), endorsed in the
Kingdom of Saudi Arabia (the “Code”), as applicable to audits of financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities in accordance with the Code’s
requirements.

Other information

The Fund Manager is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financial statements and our
auditor’s report thereon, which we obtained prior to the date of this auditor’s report.

Our 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 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.

PricewaterhouseCoopers Public Accountants
(Professional Limited Liability Company)

Laysen Valley Tower 12 & 13, King Khaled Road
T: +966 (11) 211 0400, F: +966 (11) 211 0401

CR No. 1010371622, UN No. 7000928734, Capital of 500,000 SAR National
address: 2537 Mohammad Ibn Fuhayd St secondary no. 7912, West Umm Al

WWW.pwc.com Hamam Dist, postal code 12329 Riyadh, Kingdom of Saudi Arabia
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Independent auditor’s report to the Unitholders and the Fund
Manager of Albilad Pure Saudi Equity Fund (continued)

Other information (continued)

If, based on the work we have performed, on the other information that we obtained prior to the date of
this auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the Fund Manager and the Fund Board for the financial statements
The Fund Manager is responsible for the preparation and fair presentation of the financial statements
in accordance with International Financial Reporting Standards, that are endorsed in the Kingdom of
Saudi Arabia and other standards and pronouncements issued by SOCPA, and the applicable
requirements of the Investment Funds Regulations issued by the Capital Market Authority and the
Fund’s Terms and Conditions, and for such internal control as the Fund Manager determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund Manager’s internal control.
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Independent auditor’s report to the Unitholders and the Fund
Manager of Albilad Pure Saudi Equity Fund (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

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 obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, 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 achieves 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 identify during our audit.

PricewaterhouseCoopers
é‘%ﬁ

Mufaddal A. Ali
License No. 447

31 March 2026



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
STATEMENT OF FINANCIAL POSITION

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

As at As at
31 December 31 December
Note 2025 2024
Assets
Cash and cash equivalents 3 14,746 42,989
Investments held at fair value through statement of income
(“FVSI”) 4 814,458 1,002,751
Receivable against sale of investments held at FVSI 9,536 6
Total assets 838,740 1,045,746
Liabilities
Payable against purchase of investments held at FVSI 6,818 -
Accrued management fee 5 1,647 1,934
Accruals and other liabilities 179 286
Total liabilities 8,644 2,220
Equity attributable to the Unitholders 830,096 1,043,526
Units in issue thousands 800,645 845,410
Equity per unit in Saudi Riyals 1.0368 1.2343

The accompanying notes from 1 to 14 form an integral part of these financial statements.



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
STATEMENT OF INCOME AND OTHER COMPREHENSIVE INCOME

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

For the year ended 31
Note December
2025 2024*

Income
Net (losses) / gains from investments held at fair value through

statement of income (“FVSI”)* 4 (161,226) 42,903
Dividend income 17,256 19,467
Other income 3,579 -
Total (loss) / income (140,391) 62,370
Expenses
Management fee 5 (19,017) (18,841)
Other expenses 6 (1,484) (1,625)
Total expenses (20,501) (20,466)
Net (loss) / income for the year (160,892) 41,904
Other comprehensive income for the year - -
Total comprehensive (loss) / income for the year (160,892) 41,904

*Refer to note 12 - regarding changes to comparative information.

The accompanying notes from 1 to 14 form an integral part of these financial statements.



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
STATEMENT OF CHANGES IN EQUITY ATTRIBUTABLE TO THE UNITHOLDERS

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

For the year ended 31
December
2025 2024
Equity at the beginning of the year 1,043,526 668,864
Total comprehensive (loss) / income for the year (160,892) 41,904
Changes from unit transactions
Proceeds from issuance of units 1,241 423,720
Payment against redemptions of units (53,779) (90,962)
Net change from units transactions (52,538) 332,758
Equity at the end of the year 830,096 1,043,526
For the year ended 31
December
2025 2024
Units ‘000’ Units ‘000’
Units at the beginning of the year 845,410 577,034
Units issued 1,065 342,824
Units redeemed (45,830) (74,448)
Net change in units (44,765) 268,376
Units at the end of the year 800,645 845,410

The accompanying notes from 1 to 14 form an integral part of these financial statements.



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)

STATEMENT OF CASH FLOWS
(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

Cash flows from operating activities

Net (loss) / income for the year

Adjustments for:

- Unrealised FV gain on re-measurement of investments held at
FVSI, net

- Dividend income

Net changes in operating assets and liabilities
Investments held at FVSI

Receivable against sale of investments held at FVSI
Payable against purchase of investments held at FVSI
Accrued management fee

Accruals and other liabilities

Cash generated from / (used in) operating activities

Dividends received
Net cash generated from / (used in) operating
activities

Cash flows from financing activities

Proceeds from issuance of units

Payment against redemptions of units

Net cash (used in) / generated from financing
activities

Net change in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Note

3

For the year ended 31
December
2025 2024
(160,892) 41,904
136,066 33,853
(17,256) (19,467)
(42,082) 56,290
52,227 (412,166)
(9,530) 4,913
6,818 -
(287) 1,823
(107) 72
49,121 (405,358)
17,256 19,711
24,295 (329,357)
1,241 423,720
(53,779) (90,962)
(52,538) 332,758
(28,243) 3,401
42,989 39,588
14,746 42,989

The accompanying notes from 1 to 14 form an integral part of these financial statements.



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

1 LEGAL STATUS AND PRINCIPAL ACTIVITIES

Albilad Pure Saudi Equity Fund (the “Fund”) is an open-ended mutual fund established and managed by Albilad
Investment Company (“the Fund Manager”), a subsidiary of Bank Albilad (the “Bank”) for the benefit of the Fund’s
unitholders (the “Unitholders”). The objective of the Fund is to achieve capital growth with strong returns over the
long term. The Fund is managing a diversified portfolio consisting of local shares that comply with the criteria set by
the Sharia Board.

In dealing with the Unitholders, the Fund Manager considers the Fund as an independent accounting unit.
Accordingly, the Fund Manager prepares separate financial statements for the Fund. The management of the Fund
is the responsibility of the Fund Manager.

Riyad Capital is the “Custodian” of the Fund.

The Fund is governed by the Investment Fund Regulations (the “Regulations”) issued by the Board of the Capital
Market Authority (CMA) pursuant to its Resolution Number 1 - 219 - 2006 on 3 Dhul Hijja 1427H (corresponding to
24 December 2006) and new amendment number 2-22-2021 by resolution of the Board of the CMA on 12 Rajab
1442H (corresponding to 24 February 2021) effective from 19 Ramadan 1442H (corresponding 1 May 2021) by the
New Investment Fund Regulations (“Amended Regulations”) published by the Capital Market Authority on 17 Rajab
1442H (corresponding to 1 March 2021) detailing requirements for all funds within the Kingdom of Saudi Arabia.
During the year ended 31 December 2025, CMA has issued another amendment to the regulation via amendment
number 1-54-2025 issued on 23 Dhul Qidah 1446H (corresponding to 21 May 2025) which is effective from 14
Mubharram 1442H (corresponding 9 July 2025).

The registered office of the Fund is Albilad Investment Company, P.O. Box 8162, Riyadh 12313 — 3701, Kingdom of
Saudi Arabia.

2 MATERIAL ACCOUNTING POLICIES

The material accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of preparation

These financial statements of the Fund have been prepared in accordance with the International Financial Reporting
Standards (“IFRS”) that are endorsed in the Kingdom of Saudi Arabia and other standards and pronouncements
issued by the Saudi Organization for Chartered and Professional Accountants (“SOCPA”) and in compliance with the
applicable requirements of the Investment Funds Regulations issued by the Capital Market Authority and the Fund’s
Terms and Conditions.

The financial statements have been prepared on the historical cost convention, except for the fair valuation of
investments held at fair value through statement of income (FVSI).

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

The Fund can recover or settle all its assets and liabilities within 12 months from the reporting date.
2.2 Critical accounting estimates and judgments

The preparation of these financial statements requires management to make judgments, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses.
Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the year in which the estimates are revised and in any
future years affected. There are no areas of significant judgment or critical assumption used in the preparation of
these financial statements.

2.3 Changes in accounting policies and disclosures

Based on the adoption of new standards, the following accounting policies are applicable effective 1 January 2025
replacing, amending, or adding to the corresponding accounting policies set out in 2024 financial statements.



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

2 MATERIAL ACCOUNTING POLICIES (continued)
2.3 Changes in accounting policies and disclosures (continued)
(i) New standards effective in current year

The International Accounting Standard Board (IASB) has issued the following new accounting standards and
amendments, which were effective for periods on or after 1 January 2025. The Fund Manager has assessed that the
amendments have no material impact on the Fund’s financial statements.

Effective from periods
Standard/ beginning on or after
Interpretation Description the following date

Amendment to IFRS 21 — IASB amended IAS 21 to add requirements to help 1 January 2025
Lack of exchangeability in determining whether a currency is exchangeable

into another currency, and the spot exchange rate to

use when it is not exchangeable. Amendment set out

a framework under which the spot exchange rate at

the measurement date could be determined using an

observable exchange rate without adjustment or

another estimation technique.

(ii) Standards issued but not yet effective and not early adopted

The listing of standards and interpretations issued which are applicable at a future date are as follows. The Fund
intends to adopt these standards when they become effective. The Fund Manager is in the process of assessing the
impact of these new and amended standards and interpretations on the Fund’s financial statements.

Standard/ Effective from periods
Interpretation Description beginning on or after

Annual improvements to Annual improvements are limited to changes that 1January 2026
IFRS - Volume 11 either clarify the wording in an Accounting
Standard or correct relatively minor unintended
consequences, oversights or conflicts between the
requirements in the Accounting Standards. The
2024 amendments are to the following standards:
e IFRS 1 First-time Adoption of International
Financial Reporting Standards;
e IFRS 7 Financial Instruments: Disclosures and
its accompanying Guidance on implementing
IFRS 7;
e IFRS 9 Financial Instruments;
e IFRS 10 Consolidated Financial Statements; and
IAS 7 Statement of Cash Flows.

Amendments to IFRS 10 and  Partial gain or loss recognition for transactions Effective date
IAS 28- Sale or Contribution between an investor and its associate or joint deferred indefinitely
of Assets between an venture only apply to the gain or loss resulting from
Investor and its Associate or the sale or contribution of assets that do not
Joint Venture constitute a business as defined in IFRS 3 Business
Combinations and the gain or loss resulting from
the sale or contribution to an associate or a joint
venture of assets that constitute a business as
defined in IFRS 3 is recognised in full.



ALBILAD PURE SAUDI EQUITY FUND
(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

2 MATERIAL ACCOUNTING POLICIES (continued)

2.3 Changes in accounting policies and disclosures (continued)

(iii) Standards issued but not yet effective and not early adopted (continued)

Standard/
Interpretation

Amendments to IFRS o9
Financial Instruments and
IFRS 7 Financial
Instruments: Disclosures

IFRS 18, Presentation and
Disclosure in  Financial
Statements

IFRS 19, Subsidiaries
without Public
Accountability: Disclosures

Description

Under the amendments, certain financial assets
including those with ESG-linked features could now
meet the SPPI criterion, provided that their cash
flows are not significantly different from an
identical financial asset without such a feature.

The IASB has amended IFRS 9 to clarify when a
financial asset or a financial liability is recognised
and derecognised and to provide an exception for
certain financial liabilities settled wusing an
electronic payment system.

IFRS 18 provides guidance on items in the
statement of profit or loss classified into five
categories: operating; investing; financing; income
taxes and discontinued operations It defines a
subset of measures related to an entity’s financial
performance as ‘management-defined performance
measures’ (‘MPMSs’). The totals, subtotals and line
items presented in the primary financial statements
and items disclosed in the notes need to be
described in a way that represents the
characteristics of the item. It requires foreign
exchange differences to be classified in the same
category as the income and expenses from the items
that resulted in the foreign exchange differences.

IFRS 19 allows eligible subsidiaries to apply IFRS
Accounting Standards with the reduced disclosure
requirements of IFRS 19. A subsidiary may choose
to apply the new standard in its consolidated,
separate or individual financial statements
provided that, at the reporting date it does not have
public accountability and its parent produces
consolidated financial statements under IFRS
Accounting Standards.

2.4 Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in
which the Fund operates (the “functional currency”). These financial statements are presented in Saudi Riyals
(“SAR”) which is the Fund’s functional and presentation currency. All financial information presented in SAR has

been rounded to the nearest thousand.

Foreign currency transactions if any are translated into SAR using the exchange rates prevailing at the date of
transactions. Foreign currency monetary assets and liabilities are translated into SAR using the exchange rates
prevailing at the reporting date. Foreign exchange gains and losses, if any arising from the translation of monetary
assets and liabilities at exchange rate prevailing at the reporting date and from the settlement of transactions are
included in the statement of income. However, the Fund did not have any foreign currency transactions during the

year ended 31 December 2025 (2024: Nil).
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ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

2 MATERIAL ACCOUNTING POLICIES (continued)

2.5 Cash and cash equivalents

Cash and cash equivalents of the Fund comprise balances held in bank accounts with Bank Albilad and custodian
account with Riyadh Capital, and have original maturity date of no more than three months and are available for use
by the Fund unless otherwise stated. Cash and cash equivalents are carried at amortised cost in the statement of
financial position.

2.6 Financial instruments

Financial instruments are recognised at the time when the Fund becomes a party to the contractual provisions of the
instrument.

2.6.1 Measurement methods

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the entity becomes a party to the contractual provisions
of the instrument i.e. Trade date.

At initial recognition, the Fund measures a financial asset or financial liability at its fair value plus or minus, in the
case of a financial asset or financial liability not at fair value through statement of income (FVSI), transaction costs
that are incremental and directly attributable to the acquisition or issue of the financial asset or financial liability,
such as fees and commissions. Transaction costs of financial assets and financial liabilities carried at FVSI are
expensed in the statement of income. Immediately after initial recognition, an expected credit loss allowance (ECL)
is assessed for financial assets measured at amortised cost, which may result in an impairment loss being recognised
in the statement of income.

2.6.2 Classification and measurement of financial instruments

The Fund classifies its equity instruments at FVSI and other financial assets at amortised cost. The classification
requirements for equity and debt instruments are described below:

Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer’s perspective; that is,
instruments that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer’s
equity.

The Fund classifies its investments as held at FVSI. The Fund subsequently measures all equity investments at FVSI,
except where the Fund Manager has elected, at initial recognition, to irrevocably designate an equity investment at
fair value through other comprehensive income (FVOCI). The Fund’s policy is to designate equity investments as
FVOCI when those investments are held for purposes other than to trade. When this election is used, fair value gains
and losses are recognised in other comprehensive income and are not subsequently reclassified to the statement of
income, including on disposal. Impairment losses (and reversal of impairment losses) are not reported separately
from other changes in fair value. Dividends, when representing a return on such investments, continue to be
recognised in the statement of income when the Fund’s right to receive dividend is established.

The subsequent unrealised revaluation gains / loss on investment held at FVSI is recognised in the statement of
income.

Debt instruments
Debt instruments are those instruments that meet the definition of a financial liability from the issuer’s perspective.
Classification and subsequent measurement of debt instruments depend on:

e  The Fund’s business model for managing the asset; and
e  The cash flow characteristics of the asset.

Business model: The business model reflects how the Fund manages the assets in order to generate cash flows.
That is, whether the Fund’s objective is solely to collect the contractual cash flows from the assets or is to collect both
the contractual cash flows and cash flows arising from the sale of assets. If neither of these is applicable (e.g. financial
assets are held for trading purposes), then the financial assets are classified as part of ‘other’ business model and
measured at FVSI.

Factors considered by the Fund in determining the business model for a group of assets include

11



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

2 MATERIAL ACCOUNTING POLICIES (continued)
2.6 Financial instruments (continued)
2.6.2 Classification and measurement of financial instruments (continued)

Business model: (continued)

o past experience on how the cash flows for these assets were collected;

. how the asset’s performance is internally evaluated and reported to key management personnel;
o how risks are assessed and managed; and

. how managers are compensated.

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

Debt securities held for trading, if any, are held principally for the purpose of selling in the near term or are part of a
portfolio of financial instruments that are managed together and for which there is evidence of a recent actual pattern
of short-term profit-taking. These securities are classified in ‘other’ business model and measured at FVSI.

SPPP: Where the business model is to hold assets to collect contractual cash flows or to collect contractual cash flows
and sell, the Fund assesses whether the financial instruments’ cash flows represent solely payment of principal and
profit (the “SPPP” test). In making this assessment, the Fund considers whether the contractual cash flows are
consistent with a basic lending arrangement i.e. profit (or special commission income) includes only consideration
for the time value of resources, credit risk, other basic lending risks and a profit margin that is consistent with a basic
lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are inconsistent with
a basic lending arrangement, the related financial asset is classified and measured at FVSIL.

Based on the business model and cash flow characteristics, the debt financial assets can be classified as held at
amortised cost, FVSI and FVOCI:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and profit (SPPP), and that are not designated at FVSI, are measured at amortised cost. The
carrying amount of these assets is adjusted by any expected credit loss allowance recognised and measured as
described in note 2.6.3. Profit earned if any from these financial assets is recognised in the statement of income using
the effective commission rate method.

Fair value through statement of income (FVSI): If the debt instrument’s cash flows do not represent solely
SPPP or if it is not held within the held to collect or the held to collect and sell business model, or if it is designated
at FVSI, then it is measured at FVSI. A gain or loss on a debt investment measured at FVSI is recognised in the
statement of income, within “Net (losses) / gains from investments held at fair value through statement of income
(“FVSI”)”, in the year in which it arises. A gain or loss from debt instruments that were designated at fair value or
which are not held for trading are presented separately from debt investments that are mandatorily measured at fair
value through profit or loss, within “Net (losses) / gains from investments held at fair value through statement of
income (“FVSI”)”.

Fair value through other comprehensive income (FVOCI): Financial assets that are held for collection of
contractual cash flows and for selling the assets, where the assets’ cash flows represent solely payments of principal
and interest, and that are not designated at FVSI, are measured at fair value through other comprehensive income
(FVOCI). Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains
or losses, interest revenue and foreign exchange gains and losses on the instrument’s amortised cost, which are
recognised in the statement of income. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCI is reclassified from equity to the statement of income.

The Fund reclassifies debt investments when and only when its business model for managing those assets changes.

The reclassification takes place from the start of the first reporting year following the change. Such changes are
expected to be very infrequent and none occurred during the year.
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ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

2 MATERIAL ACCOUNTING POLICIES (continued)
2.6 Financial instruments (continued)
2.6.3 Impairment of financial assets measured at amortised cost

The Fund assesses on a forward-looking basis the expected credit loss (“ECL”) associated with its debt financial assets
carried at amortised cost. The Fund recognises a loss allowance for such losses at each reporting date. The
measurement of ECL reflects:

e Anunbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;
e  The time value of resources; and

e Reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

Under IFRS 9, loss allowances is measured on either of the following bases:

a) 12-month ECLs: these are ECLs that result from possible default events within the 12 months after the
reporting date; and

b)  lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a financial
instrument.

Lifetime ECL measurement applies if the credit risk of a financial asset at the reporting date has increased
significantly since initial recognition and 12-month ECL measurement applies if it has not. An entity may determine
that a financial asset's credit risk has not increased significantly if the asset has low credit risk at the reporting date.

2.6.4 De-recognition of financial instruments

A financial asset is derecognised, when the contractual rights to the cash flows from the financial asset expire or the
asset is transferred, and the transfer qualifies for de-recognition. In instances where the Fund is assessed to have
transferred a financial asset, the asset is derecognised if the Fund has transferred substantially all the risks and
rewards of ownership. Where the Fund has neither transferred nor retained substantially all the risks and rewards of
ownership, the financial asset is derecognised only if the Fund has not retained control of the financial asset. The
Fund recognises separately as assets or liabilities any rights and obligations created or retained in the process.

A financial liability is derecognised only when it is extinguished, that is when the obligation specified in the contract
is either discharged, cancelled or expired.

2.6.5 Financial liabilities

All financial liabilities are initially recognised at fair value less transaction cost except for financial liabilities
measured at FVSI where transaction cost, if any, are not deducted from the fair value measurement at initial
recognition and are included in the statement of income. The Fund classifies its financial liabilities at amortised cost
unless it has designated liabilities at FVSI.

2.7 Trade date accounting

Regular way purchases or sales are purchases or sales of financial assets that require settlement of assets within the
time frame generally established by regulation or convention in the marketplace. Regular way purchases and sales of
financial assets are recognised / derecognised on the trade date (i.e., the date that the Fund commits to purchase or
sell the assets).

2.8 Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position
when, and only when, the Fund currently has a legally enforceable right to offset the amounts and it intends either
to settle them on a net basis or to realise the asset and settle the liability simultaneously.

2.9 Accruals and other liabilities

Liabilities are recognised for amounts to be paid for goods or services received whether or not billed to the Fund.

Accruals and other liabilities are recognised initially at fair value and subsequently measured at amortised cost using
the effective commission rate method.
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ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

2 MATERIAL ACCOUNTING POLICIES (continued)

2.10 Equity attributable to the Unitholders

Equity attributable to the Unitholders is equity and is made up of units issued and retained earnings.
(a) Redeemable Units

The Fund classifies its redeemable units as an equity instrument if the redeemable units have all of the following
features:

It entitles the holder to a pro rata share of the Fund's equity in the event of the Fund's liquidation.
e The instrument is in the class of instruments that is subordinate to all other classes of instruments.

e All financial instruments in the class of instruments that is subordinate to all other classes of instruments have
identical features.

e  The instrument does not include any contractual obligation to deliver cash or another financial asset other than
the holder’s rights to a pro rata shares of the Fund’s equity.

e The total expected cash flows attributable to the instrument over the life of the instrument are based
substantially on the profit or loss, the change in the recognised equity or the change in the fair value of the
recognised and unrecognised equity of the Fund over the life of the instrument.

In addition - in order to classify instruments as equity - the Fund must have no other financial instrument or contract
that has:

e Total cash flows based substantially on the profit or loss, the change in the recognised equity or the change in
the fair value of the recognised and unrecognised equity of the Fund.

The effect of substantially restricting or fixing the residual return to the instrument holders.

The Fund’s redeemable participating units meet the definition of puttable instruments classified as equity
instruments under IAS 32.16A-B and accordingly, are classified as equity instruments.

The Fund continuously assesses the classification of the redeemable units. If the redeemable units cease to have any
of the features or meet all the conditions set out in paragraphs 16A and 16B of IAS 32, the Fund will reclassify them
as financial liabilities and measure them at fair value at the date of reclassification, with any differences from the
previous carrying amount recognised in equity attributable to unitholders. If the redeemable units subsequently have
all the features and meet the conditions set out in paragraphs 16A and 16B of IAS 32, the Fund will reclassify them
as equity instruments and measure them at the carrying amount of the liabilities at the date of the reclassification.
The subscription and redemption of redeemable units are accounted for as equity transactions as long as units are
classified as equity.

(b) Trading in the units

Units of the Fund are available for purchasing only in the Kingdom of Saudi Arabia at Bank Albilad branches by
natural and corporate persons. The equity value of the Fund is determined on every Sunday and Wednesday
(“Valuation Day”) by dividing the net value of assets (fair value of total assets minus liabilities) by the total number
of outstanding units on the relevant Valuation Day.

2.11 Taxation

Taxation is the obligation of the Unitholders and therefore, no provision for such liability is made in these financial
statements.

2.12 Zakat

Zakat is the obligation of the Unitholders and therefore, no provision for such liability is made in these financial
statements.
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ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025
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2 MATERIAL ACCOUNTING POLICIES (continued)

2.13 Income recognition

Income is recognised to the extent that it is probable that the economic benefits will flow to the Fund and the income
can be reliably measured, regardless of when payment is being made. Income is measured at the fair value of the
consideration received, excluding discounts, taxes and rebates.

Net gains/(losses) on investments are presented on a net basis in the statement of income and comprise both realised
and unrealised components.

Realised gains and losses are recognised on derecognition of an investment and are determined as the difference
between the disposal proceeds and the weighted average (actual) cost of the investment, in accordance with the
Fund’s cost determination methodology, as at the date of disposal.

Unrealised gains and losses represent changes in the fair value of investments measured at fair value through
statement of income (“FVSI”) and are calculated as the difference between the fair value of the investments at the
reporting date and their carrying amount at the beginning of the period or at initial recognition, as applicable.

Dividend income is recognised in the statement of income when the Fund’s right to receive payment is established
(generally on the ex-dividend date). Dividend income is recorded on a gross basis, with any withholding tax deducted
at source recognised as an expense in the period in which the related dividend income is recognised.

2.14 Fund management and subscription fee

The Fund Manager charges each investor a subscription fee of a percentage not exceeding 2% (2024: 2%) of the
subscribed amount to cover administration costs and is netted off against proceeds from issuance of units. The
subscription fee percentage charged is within the threshold mentioned in the Fund’s terms and conditions.

The Fund Manager charges the Fund a management fee at the rate of 1.50% (2024: 1.75%) per annum of the Fund’s
equity value which is calculated on each valuation day and deducted on a quarterly basis.

2.15 Related party transactions

Related parties are defined as persons or entities that are related to the Fund in accordance with IAS 24 related party
Disclosures. A related party is a person or entity that has control, joint control or significant influence over the Fund,
or is a member of its key management personnel, or an entity that is controlled, jointly controlled or significantly
influenced by such a person or entity.

For the purposes of these financial statements, related parties of the Fund include: the Fund Manager, Albilad
Investment Company, in its capacity as provider of key management and administrative services to the Fund
members of the Fund Board, as key management personnel of the Fund; Bank Albilad, being the parent company of
the Fund Manager; and other entities within the Bank Albilad group to the extent that the Fund enters into
transactions with them (for example, bank balances, Murabaha placements or investments in sukuk issued by Bank
Albilad or its subsidiaries).

Other investment funds managed by the Fund Manager are regarded as related parties only where:

¢ the Fund holds an interest in such fund that gives it control or significant influence (typically where the Fund’s
holding represents 20% or more of the units or otherwise confers significant influence); or

e the Fund and such other fund are controlled, jointly controlled or significantly influenced by the same
investor(s).

Service providers are not related parties under IAS 24 solely by virtue of providing services to the Fund. However,
transactions and balances with such parties are disclosed as related party transactions if they meet the definition of
arelated party under IAS 24 (for example, where they are controlled by, or under common control with, a party that
controls, jointly controls or has significant influence over the Fund).

3 CASH AND CASH EQUIVALENTS
As at As at
31 December 31 December
2025 2024
Bank balance (note 5) 88 59
Balance with custodian 14,658 42,930
14,746 42,989

15



ALBILAD PURE SAUDI EQUITY FUND

(AN OPEN-ENDED MUTUAL FUND MANAGED BY ALBILAD INVESTMENT COMPANY)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(All amounts in Saudi Riyals ‘000’ unless otherwise stated)

4 INVESTMENTS HELD AT FVSI

The sector-wise portfolio of investments at FVSI is summarised as follows:

As at As at

31 December 31 December

2025 2024

Financial Services 350,605 525,063
Industrials 109,694 195,067
Healthcare 108,101 42,995
Materials 74,281 133,478
Consumer- non-cyclical 62,793 60,185
Communications 61,898 -
Consumer- cyclical 47,086 27,165
Consumer staples - 18,798
814,458 1,002,751

The movement of investments held at FVSI during the year is as follows:

2025 2024

Balance as at 1 January 1,002,751 624,438
Purchase of investments 582,521 1,002,269
Sale of investments (634,748) (590,103)
Unrealised FV loss on re-measurement of investments held at FVSI, net (136,066) (33,853)
Balance as at 31 December 814,458 1,002,751

The following table presents the breakdown of net (losses) / gains from investments held at fair value through the

statement of income (“FVSI”) for year:

Realised (losses) / gains on sale of investments held at FVSI, net
Unrealised losses on re-measurement of investments held at FVSI, net

2025 2024

(25,160) 76,756
(136,066) (33,853)
(161,226) 42,903

5 RELATED PARTY TRANSACTIONS AND BALANCES

Transactions with related parties

In the ordinary course of its activities, the Fund transacts business with related parties. Related party transactions
are in accordance with the Terms and Conditions of the Fund. All the related party transactions are approved by the

Fund Board.

Following table contains the details of transactions with related parties:

For the year ended 31
Nature of Nature of December
Related party relationship transaction 2025 2024
Management fee (as
per note 2.15) 19,017 18,841
Albilad Investment Company  The Fund Manager Administration fee 566 694
Members of the
Fund Board Fund Board Fund Board fee 3 1
Parent Company of Purchase of
Bank Albilad the Fund Manager  investments at FVSI 45,304 45,069
Parent Company of Disposal of
Bank Albilad the Fund Manager  investments at FVSI 27,103 10,138
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5 RELATED PARTY TRANSACTIONS AND BALANCES (continued)

Balances with related parties

As at As at
Nature of Balance Related Party 31 December 31 December
2025 2024
Bank Albilad — Parent Company of the Fund
Bank account Manager 88 59
Bank Albilad — Parent Company of the Fund
Investments at FVSI Manager 70,225 72,205
Fund Board fee payable Members of the Fund Board 4 3
Albilad Investment Company — the Fund
Accrued management fee Manager 1,647 1,934
Albilad Investment Company — the Fund
Administration fee payable Manager 37 -
6 OTHER EXPENSES
For the year ended
31 December
2025 2024
Custodian fee 767 784
Administration fee (note 5) 566 694
Benchmark index charges 21 13
Other 130 134
1,484 1,625
7 FINANCIAL RISK MANAGEMENT
7.1 Financial risk factors

The objective of the Funds is to safeguard the Fund’s ability to continue as a going concern so that it can continue to
provide optimum returns to its unitholders and to ensure reasonable safety to the unitholders. The Fund’s activities
expose it to a variety of financial risks: market risk, credit risk and liquidity risk.

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

Monitoring and controlling risks is primarily set up to be performed based on the limits established by the Fund
Board. The Fund has its Terms and Conditions document that set out its overall business strategies, its tolerance of
risks and its general risk management philosophy and is obliged to take actions to rebalance the portfolio in line with
the investment guidelines.

The Fund uses different methods to measure and manage the various types of risk to which it is exposed; these
methods are explained below.

(a) Market risk

The risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk: currency risk, commission rate risk and other price risk.

1) Foreign exchange risk

Foreign exchange risk is the risk that the value of future cash flows of a financial instrument will fluctuate due to
changes in foreign exchange rates and arises from financial instruments denominated in foreign currency. The Fund
has no transactions in foreign currency therefore, it is not exposed to foreign exchange risk.

(ii) Commission rate risk

Commission rate risk is the risk that the value of future cash flows of a financial instrument or fair values of fixed

coupon financial instruments will fluctuate due to changes in market commission rates. The Fund is not subject to
commission rate risk, as it does not have any commission bearing financial instruments.
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7 FINANCIAL RISK MANAGEMENT (continued)
7.1 Financial risk factors (continued)

(a) Market risk (continued)

(iii) Price risk

Price risk is the risk that the value of the Fund’s financial instruments will fluctuate as a result of changes in market
prices caused by factors other than foreign currency and commission rate movements.

The price risk arises primarily from uncertainty about the future prices of the financial instruments that the Fund
holds. The Fund has investment in equity shares which are classified as held at FVSI. The Fund Manager closely
monitors the price movement of its financial instruments listed at Saudi Exchange. The Fund manages the risk
through diversification of its investment portfolio by investing in various industry sectors.

Industry concentration of the investment portfolio of the Fund is disclosed in the table below:

As at 31 December 2025 As at 31 December 2024

% of total Market % of total Market
Industry sector market value Value market value Value
Financial Services 43% 350,605 53% 525,063
Industrials 13% 109,694 19% 195,067
Healthcare 13% 108,101 4% 42,995
Materials 9% 74,281 13% 133,478
Consumer- non-cyclical 8% 62,793 6% 60,185
Communications 8% 61,898 - -
Consumer- cyclical 6% 47,086 3% 27,165
Consumer staples - - 2% 18,798
Total 100% 814,458 100% 1,002,751

All investments made by the Fund are in Saudi market.

The effect on the equity value (as a result of the change in the fair value of investments as at 31 December) due to a
reasonably possible change in equity indices based on the industry concentration, with all other variables held
constants is as follows.

As at 31 December 2025 As at 31 December 2024
Potential Potential
reasonable Effect on reasonable Effect on
change % NAV change % NAV
Financial Services +/-5 17,530 +/-5 26,254
Industrials +/-5 5,485 +/-5 9,753
Healthcare +/-5 5,405 +/-5 2,150
Materials +/-5 3,714 +/-5 6,674
Consumer, non-cyclical +/-5 3,140 +/-5 3,009
Communications +/-5 3,095 +/-5 -
Consumer, cyclical +/-5 2,354 +/-5 1,358
Consumer staples +/-5 - +/-5 940
40,723 50,138

(b) Creditrisk

Credit risk is the risk that one party to the financial instrument will cause a financial loss to the other party through
the inability to settle an obligation. The maximum exposure to credit risk amounts to SAR 24 million (2024: SAR 43
million).

The Fund Manager reviews the credit concentration of the investment portfolio, depending on the counterparties.
The Fund is not currently exposed to credit risk within its investment portfolio. The cash and cash equivalents include
balances deposited with Bank Albilad which has investment grade credit rating, and the Custodian which is a wholly
owned subsidiary of an investment grade bank.
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7 FINANCIAL RISK MANAGEMENT (continued)
7.1 Financial risk factors (continued)
(¢) Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations
in full as they fall due or can only do so on terms that are materially disadvantageous.

The Fund’s terms and conditions provide for subscription and redemption of units on every Valuation Day and it is,
therefore, exposed to the liquidity risk of meeting redemptions at any time. The Fund’s securities are considered to
be readily realisable and they can be liquidated at any time. However, the Fund Manager has established certain
liquidity guidelines for the Fund and monitors liquidity requirements on a regular basis to ensure sufficient funds
are available to meet any commitments as they arise, either through new subscriptions, liquidation of the investment
portfolio or by obtaining financing from the related parties of the Fund.

The Fund settles its financial liabilities relating to accrued management fee and other expenses on quarterly basis.
The Fund manager allows the redemption in four business days after the request for redemption, if the day is not a
business day then redemption will be executed on next business day.

Ultimate responsibility for liquidity risk management rests with the Fund Manager, which has established an
appropriate liquidity risk management framework for the management of the Fund’s short, medium and long-term
funding and liquidity management requirements. The Fund manages liquidity risk by maintaining adequate reserves,
banking facilities, by continuously monitoring forecasts and actual cash flows and by matching the maturity profiles
of financial assets and liabilities.

The maturity profile of financial assets and liabilities is as follows:

Less than 7 days to 1-12  More than
7 days 1 month months 12 months
As at 31 December 2025
Financial assets
Cash and cash equivalents 14,746 - - -
Investments held at FVSI 814,458 - - -
Receivable against sale of investments held at
FVSI 9,536 - - -
838,740 - - -
Financial Liabilities
Payable against sale of investments held at FVSI 6,818 - - -
Accrued management fee 1,647 - - -
Accruals and other liabilities 179 - - -
8a644 - - -
Liquidity gap 830,096 - - -
Less than 7 days to 1-12  More than
7 days 1 month months 12 months
As at 31 December 2024
Financial assets
Cash and cash equivalents 42,989 - - -
Investments held at FVSI 1,002,751 - - -
Receivable against sale of investments held at
FVSI 6 - - -
1,045,746 - - -
Financial Liabilities
Accrued management fee 1,934 - - -
Accruals and other liabilities 286 - - -
2,220 - - -
Liquidity gap 1,043,526 - - -
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7 FINANCIAL RISK MANAGEMENT (continued)

7.1 Financial risk factors (continued)

The table above presents the contractual maturities of recognised financial liabilities (primarily accrued fees and
other payables). However, the principal liquidity risk faced by the Fund arises from its obligation to redeem units at
the unitholders’ option. Units are redeemable at Valuation Date and redemptions are funded primarily by cash and
highly liquid investments. Accordingly, while the contractual maturity profile of accruals is short term and not
significant in amount, the Fund’s liquidity risk management focuses on maintaining adequate levels of cash and
near-cash assets to meet potential redemptions.

(d) Operational risk

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

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

7.2 Capital risk management

The capital of the Fund is represented by the equity attributable to the unitholders. The amount of equity attributable
to the unitholders can change significantly on each Valuation Day, as the Fund is subject to subscriptions and
redemptions at the discretion of unitholders on every Valuation Day, as well as changes resulting from the Fund’s
performance. The Fund’s objective when managing capital is to safeguard the Fund’s ability to continue as a going
concern in order to provide returns for the unitholders, provide benefits for other stakeholders and maintain a strong
capital base to support the development of the investment activities of the Fund.

In order to maintain the capital structure, the Fund’s policy is to monitor the level of subscriptions and redemptions
relative to the assets it expects to be able to liquidate and adjust the amount of distributions which the Fund may pay
to the unitholders. The Fund Board and the Fund Manager monitor capital on the basis of the value of equity
attributable to the unitholders.

There were no changes in the policies and procedures during the year ended 31 December 2025 with respect to the
Fund’s approach to its capital management.

7.3 Fair value estimation

The fair value of financial instruments traded in active markets is based on quoted market prices at the close of
trading on the reporting date. Instruments for which no sales was reported on the valuation day are valued at the
most recent bid price.

An active market is a market in which transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis. The carrying value less impairment provision of other
receivables and payables are assumed to approximate their fair values.

The fair value hierarchy has the following levels:

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date.

e Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly: and

e Level 3 inputs are unobservable inputs for the asset or liability.
The estimated fair value of the Fund’s financial assets and financial liabilities is not considered to be significantly

different from their carrying values. The fair value of investments held at FVSI are based on quoted prices in active
markets and are therefore classified within Level 1.
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7 FINANCIAL RISK MANAGEMENT (continued)
7.3 Fair value estimation (continued)

The following table analyses within the fair value hierarchy the Fund’s financial assets and financial liabilities (by
class) at 31 December 2025 and 31 December 2024:

Carrying
value Fair value
As at 31 December 2025 Level 1 Level 2 Level 3 Total
Financial assets not
measured at fair value 14,746 14,746
Cash and cash equivalents 14,746 - -
Receivable against sale of
investments held at FVSI 9,536 - - 9,536 9,536
Financial asset measured
at fair value 814,458 814,458 - - 814,458
Investments held at FVSI
838,740 814,458 - 24,282 838,740
Financial liabilities not
measured at fair value
Payable against purchase of
investment held at FVSI 6,818 - - 6,818 6,818
Accrued management fee 1,647 - - 1,647 1,647
Accruals and other liabilities 179 - - 179 179
8,644 - - 8,644 8,644
Carrying
value Fair value
As at 31 December 2024 Level 1 Level 2 Level 3 Total
Financial assets not
measured at fair value
Cash and cash equivalents 42,989 - - 42,989 42,989
Receivable against sale of
investments held at FVSI 6 - - 6 6
Financial asset measured
at fair value
Investments held at FVSI 1,002,751 1,002,751 - - 1,002,751
1,045,746 1,002,751 - 42,995 1,045,746
Financial liabilities not
measured at fair value
Accrued management fee 1,934 - - 1,934 1,934
Accruals and other liabilities 286 - - 286 286
2,220 - - 2,220 2,220
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8 FINANCIAL INSTRUMENTS BY CATEGORY
As at 31 December 2025

Financial assets as per the statement of financial position
Cash and cash equivalents

Investments held at FVSI

Receivable against sale of investments held at FVSI

Total

Financial liabilities as per the statement of financial position
Payable against purchase of investments held at FVSI

Accrued management fee

Accruals and other liabilities

Total

As at 31 December 2024

Financial assets as per the statement of financial position
Cash and cash equivalents

Investments held at FVSI

Receivable against sale of investments held at FVSI

Total

Financial liabilities as per the statement of financial position
Accrued management fee

Accruals and other liabilities

Total

9 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at 31 December 2025.

10 SUBSEQUENT EVENTS

Amortised
cost

14746

9,536

FVSI

814,458

24,282

814,458

6,818
1,647
179

8,644

Amortised
cost

42,989
6

FVSI

1,002,751

42,995

1,002,751

1,934
286

2,220

The Fund Manager has considered events occurring after the reporting date, including the ongoing geopolitical
developments in the Middle East and any other relevant market or economic developments. Based on the information
available to date, these events have not had a material impact on the Fund or on the fair value of its investments, nor
has the Fund Manager identified any other subsequent events or transactions that would require adjustment to, or
disclosure in, these financial statements. The Fund Manager continues to monitor the situation and its potential

implications for the Fund as it evolves.

11 LAST VALUATION DAY

In accordance with the Terms and Conditions of the Fund, the last valuation day for the purpose of the preparation

of the financial statements was 31 December 2025.
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12 AGGREGATION OF COMPARATIVE FIGURES DUE TO RECLASSIFICATION ADJUSTMENT

The Fund has re-evaluated the presentation of certain transactions and balances in the statement of income and
other comprehensive income to determine if those transactions and balances have been presented appropriately in
line with the requirements of IFRS as endorsed in the Kingdom of Saudi Arabia. Where necessary changes in
presentation were made in accordance with IAS 8 “Accounting policies, changes in accounting estimates and errors”.

Changes in comparatives in the statement of income and other comprehensive income
Net (losses) / gains from investments held at fair value through statement of income (“FVSI”)

In prior year, the Fund presented realised and unrealised (losses) / gains from investments held at FVSI as a separate
line item on the face of the statement of income and other comprehensive income.

During the year, the Fund has reassessed the above treatment and as a result aggregated the realised and unrealised
(losses) / gains from investments held at FVSI and presented them within “Net (losses) / gains from investments
held at fair value through statement of income (“FVSI”)” on the face of the statement of income and other
comprehensive income.

The restatement has no effect on the Fund’s statement of financial position, statement of changes in equity
attributable to the Unitholders or statement of cash flows. The effect of this restatement on the statement of
comprehensive income for the year ended 31 December 2024, is summarised below:

For the year ended

Financial statement line 31 December 2024 Aggregation due to
item (As previously reclassification “31 December 2024

stated) adjustment (Restated)”
Unrealised FV loss on re-
measurement of investments
held at FVSI, net (33,853) 33,853 -
Realised gain on sale of
investments held at FVSI, net 76,756 (76,756) -
Net gains from investments
held at FVSI - 42,903 42,903
13 INFORMATIVE ZAKAT RETURN SUBMISSION

Article 3 of Zakat Collection Rules for Investing in Investment Funds, stipulates that all investment funds or real
estate investment funds approved to be established by the CMA after the effective date of the resolution (1 January
2023), must register with Zakat, Tax and Customs Authority (ZATCA) for Zakat purposes before the end of the first
fiscal year from the date of the approval on their establishment and submit an informative zakat return within 120
days of fiscal year end. The Fund received its registration certificate No. 102230005252254 from ZATCA on 29 March
2018. The Fund will submit the informative zakat return for the year in due course.

The responsibility of paying zakat on investment in the Fund's units remains with the unitholders and the Fund does
not have the zakat obligation.

14 APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were approved and authorised for issue by the Fund Board on 26t of March 2026.
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