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Annex 3

a. Investment Fund Information

1)

2)

3)

4)

5)

Name of Investment Fund
Kamco Saudi Equity Fund

Investment Objectives & policies

Kamco Saudi Equity Fund is an open-ended investment fund which invests primarily in shares of listed
companies and in IPOs on the Saudi Stock Market to achieve long term capital growth.

Fund Manager depends on research and recommendations of its research team in making investment
decisions and to evaluate the economic conditions and capital markets, to manage the Fund at a high
level of efficiency and professionalism.

Fund shall invest at least 80% of its Net Asset Value (NAV) in shares of listed companies and IPOs
and not more than 10% of the NAV can be invested in shares of a single company. In case the market
value of a listed company exceeds 10% of the total market capitalization of companies listed on the
Saudi Stock Exchange, the Fund Manager can increase the investment proportion in the company to
the percentage represented by the company in the mentioned market capitalization. Fund plans to
diversify its investment over different sectors, without any intention to concentrate in a single or more
sectors. Fund Manager aims to make diversified investments into sectors and companies based on its
view of risk-adjusted return expectations and assessment of the investment opportunity.

Distribution of Income and Gain Policy
Dividends and/or income are reinvested in the Fund and are not paid out or distributed to unitholders.
Fund’s reports shall be made available upon request “Free of Charge”.

Fund’s Benchmark: S&P Saudi Arabia Domestic Price Index.

b. Fund Performance

1. Lastthree (3) financial years

(A) Net Asset (B) Net Asset Value per Unit (SAR) . (F) Expense
Year  \alue (SAR) End (CQHigh  (C)Low (D) No-of Units - " onio 06
2024  1,091,244,116.54 499.2801 512.5773 452.5466 2,185,635.0642 1.34%
2023 998,701,517.09 450.5278 450.5278 364.6098 2,216,736.9442 1.32%
2022 854,411,647.35 385.4143 480.7790 366.8504  2,216,865.26 1.43%

E) Income Distribution per unit: Not Applicable.

G) Percentage of borrowed assets from the total asset value, the period of their exposure period and
due date: Not Applicable.

H) Fund performance Vs Benchmark performance:

Year 2024 2023 2022

ClIA 9.50% 15.59% -4.62%
CiB 10.77% 16.93% -3.52%
S&P Saudi Arabi -0.04% 14.21% -7.12%
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2. A performance record that covers the following:

2.a) Total return for 1yr, 3yrs and 5yrs

Kamco Saudi Equity Fund

Years 1 year 3 Years 5 Years
Returns % - CI A 9.50% 20.72% 67.92%
Returns % - CI B 10.77% 24.96% 77.77%

2.b) Annual total return for last 10 years

2.c) Fund Fees and Expenses

Years Annual Returns % Year 2024
2024 ClI A—-9.50% Management Fees 8,124,308
CIB-10.77%
2023 ClIA—-15.59% Administration Fees 1,387,667
Cl B - 16.93%
2022 ClA—--4.62% Custody Fees 389,206
Cl B --3.52%
2021 Cl A — 28.60% Audit Fees 55,000
Cl B — 30.09%
2020 CIA-8.16% Director Fees 15,000
Cl B - 9.36%
2019 10.01% CMA Fees 7,500
2018 15.71% Tadawul Fees -CL A 5,000
2017 5.82% Tadawul Fees -CL B 5,000
2016 -1.85% Other Expenses (Incl 2,859,755
Transaction Cost)
2015 -10.62% VAT Expenses 1,498,825
2014 13.82% Total 14,347,261
Expense Ratio 1.34%

2.d) The bases for calculating performance data and any assumption made are applied consistently.
3. Material Changes
Not Applicable.
4. Exercise of Voting Rights

During 2024, the Fund Manager exercised voting for the following companies in the Fund.

Date of Decision
# Name of Issuer General Subject of the Vote
Assembly
1 The Saudi National  11/01/2024 Vote on the Board’s resolution to appoint Mr. Yes
Bank Naif Safouq AlMarshed (Non-Executive) board
member to complete the Board term
Vote on appointment of the Company’s auditor Yes

from among the Candidates based on the Audit
Committee's recommendation

Vote on the amendments of the Board Yes
Nomination Policy, Criteria and Procedures

Voting on the amendments of the Nomination Yes
and Remuneration Committee charter

Voting on the amendments of the Audit Yes
Committee Charter

Voting on the amendments of the senior Yes

management remuneration policy
2 Seera Group 11/01/2024 Vote on electing the members of the Board of Abstain
Holding Directors from among the candidates for the next
session, which starts from 29/03/2024 AD and
lasts for four years

3 Al Rajhi Bank 24/03/2024  Vote on Auditors’ report for the FY 2023 Yes
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Riyad Bank

24/03/2024

Kamco Saudi Equity Fund

Vote on the Board of Directors’ decision to Yes
distribute cash dividends for the second half of

FY 2023 at SAR 1.15 per share

Vote to discharge the members of the Board of  Abstain
Directors from their liabilities for the FY 2023

Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023

Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or

quarterly for the FY 2024

Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the

Audit Committee's recommendation

Vote on the remunerations and compensations  Abstain
to the Members of Audit Committee for the FY

2023

Vote on amending the Charter of Board Audit Yes
Committee
Vote on amending the Bank’s Bylaws in Yes

accordance with the new Companies Law

Vote on amending the Policy for Remuneration Yes
and Compensation of Board, Board

Committees, Audit Committee Members and

Executive Management

Vote on amending the Board of Directors Yes
Nomination and Membership Policy
Vote on delegating the Ordinary General Yes

Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year

Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on Board of Directors report for the FY Yes
2023

Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes

Vote to discharge the members of the Board of Abstain
Directors from their liabilities for the FY 2023

Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023

Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or

quarterly for the FY 2024

Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the

Audit Committee's recommendation

Vote on the Board of Directors’ decision to Yes
distribute cash dividends for the second half of

FY 2023 at SAR 0.75 per share

Vote on amending the policy Remuneration for Yes
Board Members, Committees and Senior

Management Officers

Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in

Paragraph (1) of Article (27) of the Companies

Law to the Board of Directors for one year

Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
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5 Advanced 29/03/2024  Vote on Board of Directors report for the FY Yes
Petrochemical Co. 2023

Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes

Vote to discharge the members of the Board of  Abstain
Directors from their liabilities for the FY 2023

Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024

Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation

Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in

Paragraph (1) of Article (27) of the Companies

Law to the Board of Directors for one year

Vote on the amendment of the Article (6), (9), Yes
(11), (16), (19), (20), (21), (22), (26), (27), (31),

(35), (39), (40), (41), (44), (45) and (46) of

the company’s bylaws

Vote on adding an article to the company’s Yes
bylaws numbered (40) related to Creation of

Reserves

Vote on the amendment of the Article (46) of Yes
the company’s bylaws, related to Distribution

of Profits

Vote on the amendment of the company’s Yes
bylaws to comply with the new Companies

Law

Vote on the amendment to the Policies, Yes
Standards & Procedures for the Membership

of the Board of Directors

Vote on transferring the statutory reserve Yes
amount of SAR 481,897,492.56 to the retained
earnings account

6 Almarai Co. 02/04/2024  Vote on Board of Directors report for the FY Yes
2023

Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes

Vote to discharge the members of the Board of =~ Abstain
Directors from their liabilities for the FY 2023

Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023

Vote on the Board of Directors’ decision to Yes
distribute cash dividends for the FY 2023 at

SAR 1.00 per share

Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
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Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in

Paragraph (1) of Article (27) of the Companies

Law to the Board of Directors for one year

Vote on the Company’s purchase of up to a Yes
maximum of 10 million shares with a view to

allocating them to the employees of the

company within the employee equity program

Vote on the amendment of the company’s Yes
bylaws to comply with the new Companies

Law

Vote on amendment of the Audit Committee Yes
Charter

7 Saudi Electricity Co.  16/04/2024  Vote on transferring the balance of the Yes
statutory reserve amounting to SAR
7,105,975,171 to retained earnings

Vote on transferring the balance of the genral Yes
reserve amounting to SAR 702,343,122 to
retained earnings

Vote on amending the Remuneration Policy for Yes
Members the Board, its Committees, and the
Executive Management

8 Arriyadh 23/04/2024  Vote on Board of Directors report for the FY Yes

Development Co. 2023

Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes
Vote to discharge the members of the Board of  Abstain
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation
Vote on the Board of Directors’ decision to Yes
distribute cash dividends for the second half of
FY 2023 at SAR 0.25 per share
Vote on the Board of Directors’ decision to Yes
appoint Mr. Abdul Rahman bin Ayed Al-
Qahtani as a non-executive member of the
Board of Directors to complete the Board’s
session

9 Alinma Bank 23/04/2024  Vote on Auditors’ report for the FY 2023 Yes
Vote to discharge the members of the Board of ~Abstain
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation
Vote on the amendments of the Controls, Yes
standards and Procedures of Nomination to
the Membership of the Board of Directors
Vote on the amendments of the Remuneration Yes
policy for Board of Directors, Its Committees
and Senior Management
Vote on the Board of Directors’ Yes
recommendation to increase the capital by
capitalization from the retained earnings by
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way of granting one share for every four
shares
Vote on the amendment of the Article (4), (14), Yes
(17), (18), (20), (21), (22), (24), (26), (29), (39),
(40), (42), (46) and (49) of the company’s
bylaws
Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in
Paragraph (1) and (2) of Article (27) of the
Companies Law to the Board of Directors for
one year
Vote on related party transactions Abstain

10 Saudi Awwal Bank  25/04/2024 Vote on Board of Directors report for the FY Yes
2023
Vote on Auditors’ report for the FY 2023 Yes
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on amending the Audit Committee Terms Yes
of Reference
Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on the Board of Directors’ decision to Yes
distribute cash dividends for the second half of
FY 2023 at SAR 0.98 per share
Vote on the bank’s shares buy-back, with a Yes
maximum of 4,700,000 shares, to be allocated
to the Employee Stock Incentive Plan
Vote on amending the Selection Policy for Yes
Board and Committee Members
Vote on amending the Nomination and Yes
Remuneration Committee Terms of Reference
Vote on amending the Remuneration Policy for Yes
Board Directors, Committee Members &

- Executive Management

11 Saudi Telecom Co.  25/04/2024 Vote on Board of Directors report for the FY Yes
2023
Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes
Vote on the Board of Directors Yes
recommendation for the special one-time
dividend distributions for the year 2023 at SAR
1.00 per share
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain

12 28/04/2024  Vote on Auditors’ report for the FY 2023 Yes
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SABIC Agri- Vote on appointment of the Company’s auditor Yes
Nutrients Co. from among the Candidates based on the
Audit Committee's recommendation
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote to discharge the members of the Board of  Abstain
Directors from their liabilities for the FY 2023
Vote on amendment of Board Membership Yes
Policy
Vote on amendment of Remuneration Policy of Yes
Board Members, Committee Members and
Senior Executives
Vote on amendment of Audit Committee Yes
Charter
Vote on amendment of Remuneration and Yes
Nomination Committee Charter
Vote on the amendment of the Article (3), (20), Yes
(22) and (48) of the company’s bylaws
Vote on the amendment of the company’s Yes
bylaws to comply with the new Companies
Law
Vote on transferring Statutory Reserve Yes
balance amount of SAR 1,428,106,212 to
Retained Earnings
13 Saudi Basic 29/04/2024  Vote on Board of Directors report for the FY Yes
Industries Corp. 2023
Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes
Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation
Vote to discharge the members of the Board of  Abstain
Directors from their liabilities for the FY 2023
Vote on the Board resolution to appoint Dr. Yes
Faisal Mohammed Al-Fageer as a Non-
Executive Director in the Board to complete
the current board term
Vote on the Board resolution appointing Mr. Yes
Ralph Wetzels as a Non-Executive Director
Member of the Audit Committee to complete
the current Committee term
Vote on amending Nominations and Yes
Remuneration Committee charter
Vote on amending Audit Committee charter Yes
Vote on amending Remuneration Policy of Yes
Board Members, Committee Members and
Executive Management
Vote on amending Board Membership Policy Yes
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
14 The Saudi National ~ 01/05/2024 Vote on Board of Directors report for the FY Yes
Bank 2023
Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes
Vote to discharge the members of the Board of ~ Abstain
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote on disbursement of remuneration to the Abstain
Audit Committee members for the FY 2023
Vote on the Board of Directors’ decision to Yes
distribute cash dividends for the second half of
FY 2023 at SAR 0.90 per share
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Vote on amending the Annual Remuneration Yes
and Compensation Policy for Members of The
Board and Board Committees
Vote on the amendment of the company’s Yes
bylaws to comply with the new Companies
Law
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on electing the members of the Board of Abstain
Directors from among the candidates for the
next session, which starts from 15/05/2024 for
a period of three years
Vote on the formation of the Audit Committee Abstain
for the next session, which starts from
15/05/2024 for a period of three years
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year

15 Al Hassan Ghazi 19/05/2024  Voting on the Board of Directors Yes

Ibrahim Shaker Co. recommendation to increase the company's

capital by way of issuing bonus shares
Vote to amend Article No. (3) in the Yes
Company's Articles of Association related to
the Company's purposes
Vote on the amendment of the Audit Yes
Committee Bylaws
Vote on the amendment of the Nomination and Yes
Remuneration Committee Bylaws
Vote on the amendment of the remuneration Yes
policy for the members of the Board of
Directors and the committees
Vote on the amendment of the policy and Yes
criteria of membership of the Board of
Directors
Vote on transferring an amount of SAR Yes
71,682,000 from statutory reserve to the
retained earnings
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on Board of Directors report for the FY Yes
2023
Vote on Financial Statements for the FY 2023 Yes
Vote on Auditors’ report for the FY 2023 Yes
Vote to discharge the members of the Board of ~ Abstain
Directors from their liabilities for the FY 2023
Vote on related party transactions Abstain

16 21/05/2024  Vote on Auditors’ report for the FY 2023 Yes
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Sahara International Vote to discharge the members of the Board of  Abstain
Petrochemical Co. Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on transferring an amount of SAR Yes
2,089,149,000 from statutory reserve to the
retained earnings .
Vote on extending the maximum period within Yes
which the Company may hold the treasury
shares (8,211,341) for another period of 10
years
Vote on the amendment of the company’s Yes
bylaws to comply with the new Companies
Law
Vote on amending Article (3) and (23) of the Yes
company’s bylaws
Vote on the amendment to the Audit Yes
Committee Charter
Vote on the amendment of the Remuneration Yes
and Nomination Committee Charter
Vote on the amendment to the Policy on Yes
Remuneration and Compensation of Board,
Committees Members and Executives
Vote on the Business Standards Competition Yes
and Procedures
17 Banque Saudi Fransi 22/05/2024 Vote on Auditors’ report for the FY 2023 Yes
Vote to discharge the members of the Board of  Abstain
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the Abstain
Board members for the FY 2023
Vote on the Board of Directors’ decision to Yes
distribute cash dividends for the second half of
FY 2023 at SAR 1.00 per share
Vote on authorizing the Board of Directors to Yes
distribute interim dividends semi-annually or
quarterly for the FY 2024
Vote on delegating the Ordinary General Yes
Assembly authorization powers stipulated in
Paragraph (1) and (2) of Article (27) of the
Companies Law to the Board of Directors for
one year
Vote on amending Board Nomination, Yes
Membership, Assessment and Succession
Policy
Vote on appointment of the Company’s auditor Yes
from among the Candidates based on the
Audit Committee's recommendation

Vote on amending Audit Committee Charter Yes
Vote on amending Remuneration and Yes
Compensation Policy for Board and Board

Committees

Vote on amending Corporate Social Yes
Responsibility Policy

Vote on the Remuneration Policy for Senior Yes
Management

Vote on the Employees’ Shares plans and Yes

purchase by Bank of a number of its shares
with a maximum of 2,864,388 shares

Vote on related party transactions Abstain
Vote on related party transactions Abstain
Vote on related party transactions Abstain
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18 Riyad Bank 29/05/2024
19 Seera Group 30/05/2024
Holding
20 Jahez International  12/06/2024
Company
21 Walaa Cooperative  25/06/2024

Insurance Co.

Kamco Saudi Equity Fund

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on amending the Nomination and
Selection Policy for Membership of the Board
of Directors and its Committees

Vote on amending the Nominations and
Remuneration Committee Regulation

Vote on amending the Audit Committee
Regulation

Vote on the amendment of the company’s
bylaws to comply with the new Companies
Law

Vote on Board of Directors report for the FY
2023

Vote on Financial Statements for the FY 2023
Vote on Auditors’ report for the FY 2023

Vote to discharge the members of the Board of
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the
Board members for the FY 2023

Vote on appointment of the Company’s auditor
from among the Candidates based on the
Audit Committee's recommendation

Vote on the Company’s purchase of a number
of its shares, with a maximum of 26,443,812
shares and keeping them as treasury shares
Vote on delegating the Ordinary General
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on Auditors’ report for the FY 2023

Vote to discharge the members of the Board of
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the
Board members for the FY 2023

Vote on appointment of the Company’s auditor
from among the Candidates based on the
Audit Committee's recommendation

Vote on delegating the Ordinary General
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on related party transactions

Vote on Auditors’ report for the FY 2023

Vote to discharge the members of the Board of
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the
Board members for the FY 2023

Vote on appointment of the Company’s auditor
from among the Candidates based on the
Audit Committee's recommendation

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Abstain

Abstain

Abstain
Yes

Yes

Yes

Yes

Yes

Yes
Yes
Abstain

Abstain

Yes

Yes

Yes

Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Yes
Abstain

Abstain

Yes

Yes

Abstain
Yes

Abstain

Abstain

Yes

Abstain
Abstain
Abstain
Abstain
Abstain
Abstain

10



IKAMCO

INVEST

22

23

Retal Urban
Development Co.

Dar Alarkan Real
Estate Development
Co.

27/06/2024

27/06/2024

Kamco Saudi Equity Fund

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on delegating the Ordinary General
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on Auditors’ report for the FY 2023

Vote to discharge the members of the Board of
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the
Board members for the FY 2023

Vote on appointment of the Company’s auditor
from among the Candidates based on the
Audit Committee's recommendation

Vote on delegating the Ordinary General
Assembly authorization powers stipulated in
Paragraph (1) and (2) of Article (27) of the
Companies Law to the Board of Directors for
one year

Vote on amending the company’s Corporate
Governance

Vote on authorizing the Board of Directors to
distribute interim dividends semi-annually or
quarterly for the FY 2024

Vote on Long-Term Employee Incentives
Program and purchase of a maximum of
2,000,000 of its shares for the purpose

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on related party transactions

Vote on Board of Directors report for the FY
2023

Vote on Financial Statements for the FY 2023
Vote on Auditors’ report for the FY 2023

Vote on appointment of the Company’s auditor
from among the Candidates based on the
Audit Committee's recommendation

Vote to discharge the members of the Board of
Directors from their liabilities for the FY 2023
Vote on disbursement of remuneration to the
Board members for the FY 2023

Vote on related party transactions

Vote on related party transactions

Vote on authorizing the Board of Directors to
distribute interim dividends semi-annually or
guarterly for the FY 2024

Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Yes

Yes

Abstain

Abstain

Yes

Yes

Yes

Yes

Yes

Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain
Yes

Yes
Yes
Yes

Abstain
Abstain
Abstain

Abstain
Yes
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24  Saudi Telecom Co.

25 Mouwasat Medical
Services Co.

26 Saudi Arabian
Mining Co.
27 Middle East
Specialized Cables
Co.

28 Arabian Internet and
Communications
Services Co.

24/07/2024

25/11/2024

11/12/2024

12/12/2024

18/12/2024

Kamco Saudi Equity Fund

Vote on the amendment of the policies,
standards and procedures of membership in
the board of directors

Vote on the amendment of the company’s
bylaws to comply with the new Companies
Law

Vote on the amendment of the charter of the
audit committee

Vote on the amendment of the charter of the
Remuneration and Nominations Committee
Vote on the amendment of Remunerations
Regulation for Members of the Board of
Directors, Committees Emanating from the
Board and Executive Management

Voting on the competition standards

Vote on electing the members of the Board of
Directors from among the candidates for the
next session, which starts from 25/07/2024 for
a period of four years

Vote on business and contracts between Saudi
Telecom Company (stc) and Public Investment
Fund (PIF) which is an agreement for PIF to
acquire 51% of the shares of
Telecommunications Towers Company
(TAWAL) for a cash consideration amounted to
SAR 8.7 billion

Voting on Competing Standards Charter

Vote on delegating the Ordinary General
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on the amendment of Article (15) of the
Company's Bylaw

Vote on election of a board member for the
vacant seat from among the candidates for the
current session, which started from 04/01/2023
for a period of three years

Vote on increasing Ma'aden's share capital
from SAR 36,917,734,380 to SAR
38,027,858,710, which represents a 3.01%
increase in the current share capital of
Ma'aden for the purpose of acquiring 100% of
the shares owned by Mosaic Phosphates B.V.
in Ma'aden Wa'ad Al Shamal Phosphate
Company

Vote on appointment of the Company’s auditor
from among the Candidates based on the
Audit Committee's recommendation

Vote on related party transactions

Vote on Board of Directors Nomination Policy,
Standards and Procedures

Vote on Standards & Controls for Competing
Businesses

Vote on delegating the Ordinary General
Assembly authorization powers stipulated in
Paragraph (1) of Article (27) of the Companies
Law to the Board of Directors for one year
Vote on transferring the company's entire
statutory reserve to retained earnings

Vote on the amendment of Article (3), (16),
(29), (20), (21), (23) and (41) of the
Company's Articles of Association

Vote on appointment of the Company’s auditor
from among the Candidates based on the
Audit Committee's recommendation

Yes

Yes

Yes

Yes

Yes

Yes
Abstain

Yes

Yes
Yes

Yes

Abstain

Yes

Yes

Abstain
Yes

Yes

Yes

Yes

Yes

Yes
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a)

b)

c)

Vote on amending the Nomination & Yes
Remuneration Policy for Member of the Board,
Committees & Executive Management
Vote on amending the Nomination & Yes
Remuneration Committee Charter
Vote on amending the Audit Committee Yes
charter

29 Saudi Steel Pipe Co. 18/12/2024 Vote on the amendment of the company’s Yes
bylaws to comply with the new Companies
Law

30 Almasane Alkobra 26/12/2024  Vote on the election of the members of the Abstain

Mining Co. Board of Directors among the candidates for

the next session, which starts from 09/01/2025
for a period of four years

Vote on the amendment of the Corporate Yes
Governance Manual.

Vote on amendment of the Audit Committee Yes
work regulations

Vote on the amendment of the Remuneration Yes

and Nominations Committee work regulations

5. Fund Board Members and Meetings:
Names of Fund Board members and indicating membership type:

Mr. Mohammad Abdullah Al-Jebreen (Chairman of the Fund’s Board of Directors - Non-Independent).
Mr. Tariq Zaid bin Abdulaziz Al-Fayyad (Independent Member).
Mr. Saleh Abdulhadi Al-Qahtani (Independent Member).

A brief about of the fund board members' qualifications:

Mr. Mohammad Abdullah Al- Jebreen: He is currently the Assistant Vice President of Wealth Management
at KAMCO Investment Company. Mr. Mohammad has more than 20 years of practical experience in the
banking sector and the financial markets. He also holds a bachelor’s degree in business administration
with a major in Marketing from King Saud University. Mr. Mohammed held many positions, including
managing major branches and private banking centers in Riyad Bank for major clients before joining
KAMCO Investment Company, where Mr. Mohammed was working as Vice President of A&B Branch
Manager (Olaya Branch), which is considered one of the largest main branches of the bank in the Kingdom
of Saudi Arabia.

Mr. Tarig Zaid Al-Fayyad: He is currently the Executive Director of the Board of Directors of Sheikh Saleh
Abdulaziz Al-Rajhi, Vice-Chairman of the Investment Committee of the Charitable Society for the
Memorization of the Holy Qur'an in Riyadh, Member of the Board of Directors for Import Development at
the Charitable Society for the Memorization of the Holy Qur’an in Riyadh, and Vice-Chairman of the Board
of Directors Charitable Engineering Services. In addition to his membership in the Saudi Society for
Science and Urbanism, and his membership in the Islamic Press Advocacy Foundation. He has long
experience in the business sector, project management and development consultancy, and is the owner
and manager of (Al Fayyad Consulting Engineers) office. Previously, he worked as an urban planning and
distribution engineer at the Ministry of Municipal and Rural Affairs, in addition to his work as a project
manager or consultant for several projects in different regions of the Kingdom. He holds a bachelor's
degree in urban planning and design from the College of Architecture and Planning at King Saud
University, in addition to a bachelor's degree in Sharia sciences from Imam Muhammad bin Saud Islamic
University, and a master's degree in business administration from the Arab Academy for Science and
Technology.

Mr. Salah Abdulhadi Al-Qahtani holds a bachelor’s degree in business administration from the University
of Houston - Texas, USA, and is currently the Vice Chairman of the Abdulhadi Abdullah Al-Qahtani &
Sons Group of Companies.

Description of the roles and responsibilities of the Fund Board:

Approval of all contracts, decisions, and essential reports to which the Fund is a party.

Adopting a written policy regarding voting rights related to the Fund's assets.

Supervising, and when appropriate, approving or approving any conflict of interest disclosed by the fund
manager in accordance with the Investment Funds Regulations.

Meeting at least twice annually with the compliance officer (the Compliance and Compliance Committee)
at the fund manager and his Money Laundering and Terrorist Financing Reporting Officer, to ensure that
the fund manager complies with all applicable rules and regulations.
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d)

e)

f)

9)

Approval of all changes (basic and non-essential) before the fund manager obtains the approval or
notification of the unit owners and the authority.

Ensuring the completeness and accuracy of the terms and conditions of the fund and any other document
that includes disclosures related to the fund, the fund manager and its management of the fund, and their
compliance with the investment funds regulations.

Ensuring that the fund manager carries out his responsibilities in a manner that serves the interest of the
unit holders in accordance with the terms and conditions of the fund, and the provisions of the investment
funds regulations.

Reviewing the report that includes evaluating the performance and quality of services provided by the
parties concerned with providing essential services to the fund to ensure that the fund manager fulfills his
responsibilities in the interest of unit holders in accordance with the terms and conditions of the fund and
the investment funds regulations.

Evaluate the fund manager's handling of risks related to the fund's assets in accordance with the fund
manager's policies and procedures regarding monitoring risks related to the fund and how to deal with
them.

Act with honesty, good faith, interest, skill, care, and diligence in the interest of the investment fund and
its unit holders.

Recording the minutes of the meetings that show all the minutes of the meetings and the decisions taken
by the Board.

Reviewing the report that includes all complaints and the measures taken against them, to ensure that
the fund manager is carrying out his responsibilities in a way that serves the interests of unit holders in
accordance with the terms and conditions of the fund and the investment funds regulations.

Details on the remuneration of fund board members:

Each of the independent board members shall receive a remuneration of (5,000) Saudi riyals for each
meeting of the fund's board of directors, and a maximum of 40,000 Saudi riyals per year for the two
independent members.

In addition, each independent member receives a maximum of 1,500 Saudi riyals to cover travel and
accommodation expenses for each meeting.

There are no conflict or potential conflict of interest between the interests of afund board member
and the interests of the fund. and in the event of any potential conflict of interest, a fund board
member shall not have the right to vote on any decision taken by the fund manager regarding any
matter in which a fund board member has any direct or indirect interest and any such benefits
shall be disclosed to the fund board.

Only one of the Board members of KAMCO Saudi Equity Fund is a member in other fund boards
managed by the fund manager.

Topics discussed and issued resolutions, as well as the fund performance and fund achievement
of its objectives:

I.  Held on March 19, 2024 (No. 01/2024)
Topics Discussed

Attendance and Approval of Previous Minutes:
» The meeting was held virtually, and the attendance of board members and invitees was
recorded.
» The board approved the minutes of the previous meeting held on August 1, 2023.
Approval of Previous Decisions:
The board ratified several decisions made between the last meeting and the current one, including:
» Decision 1: Approval of rules for collecting Zakat (Islamic tax) from investment funds.
» Decision 2: Approval of changing the benchmark index for the KAMCO Saudi Equity Fund.
» Decision 3: Authorization for Mr. Hussein Taker (Fund Manager) to manage subscriptions for
IPOs and offerings in Saudi equities.
Fund Performance Review:
The board reviewed the annual performance report of the KAMCO Saudi Equity Fund for 2023.
Key Highlights:
The fund achieved a return of 16.93% (Class A) and 15.59% (Class B), outperforming the
benchmark index.
» Market Conditions:
=  The year 2023 was challenging due to rising inflation and interest rate pressures, which
negatively impacted market sentiment in the first half of the year.
=  However, market sentiment improved in the second half, driven by the implementation
of Vision 2030 projects, which boosted small and mid-cap stocks.
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= The MSCI SMID Index rose by 25% in 2023, and foreign participation increased in the
fourth quarter.
» Challenges:
= Bank earnings were under pressure due to narrowing interest margins, and
petrochemical companies faced margin pressures in the second half of the year.
= Collective earnings for all companies are expected to decline by 20% in 2023 due to
market valuations trading at a premium compared to historical averages.
» Fund Strategy:
= The fund focused on investing in companies with strong operations and solid balance
sheets, which contributed to its outperformance.
= The fund maintained a high cash position by the end of the year, reflecting cautious
market sentiment.
e Financial Statements:
» The board reviewed the audited financial statements of the KAMCO Saudi Equity Fund as of
December 31, 2023.
» Key Points:
=  The external auditor raised no reservations regarding the financial statements.
= The financial statements were approved for publication on the company’s website and
the Tadawul platform.

e Future Meeting Schedule:
» Tentative dates for future board meetings were set:
=  Meeting 2024/02: July 30, 2024, at 1:00 PM.
=  Meeting 2025/01: March 18, 2025, at 1:00 PM.

» The date for the 2025 meeting may be adjusted due to potential scheduling conflicts with the

Fund Manager, Mr. Hussein Taker.
e Independence of Board Members:

» Ms. Munira Al-Obaid confirmed the independence of the independent board members, as the
independent members confirmed that there is no contractual relationship between them and the
company or any of its subsidiaries. They also confirmed that there is no conflict of interest
between the members and the company.

e External Service Providers:
» The board reviewed the performance and quality of services provided by external parties.
» Members expressed satisfaction with the services provided by external service providers.
e Annual Fund Report:

» The board reviewed the annual fund report, prepared in accordance with the Investment Fund
Regulations (Appendix No. 3).

» The report will be published on the Tadawul platform and the company’s website.

e Compliance and Anti-Money Laundering:
» Updates on Compliance:
=  Anew Zakat requirement imposed by the Capital Market Authority (CMA) and the Zakat,
Tax, and Customs Authority was discussed.
= The requirement has been added to the fund’s terms and conditions after board
approval.
» No Violations:
= No violations or irregularities were reported by the CMA or the fund’s compliance team.
=  Daily monitoring of fund activities continues to ensure compliance.

» Audit of Board Records:

=  The compliance team conducted an audit of the board’s records in accordance with
CMA regulations, and no issues were identified.

e Other Topics:
» Zakat and Tax Advisory Services:

= The company, as the fund manager, held several meetings with tax advisory firms
(PMG, Ernst & Young, PWC) regarding Zakat and tax matters.

=  Dr. Sultan Consulting Services was selected for Zakat filing for the 2023 fiscal year at
a cost of 7,000 SAR.

=  For the 2024 fiscal year, the company will compare proposals from KPMG, Ernst &
Young, and PWC to select the most suitable advisor.

=  The board recommended appointing the same advisor for both Zakat and other financial
matters to maintain consistency.

» Audit Services:

=  KPMG has been the fund’s auditor since 2017, but their contract ends after the 2023
audit.

= KPMG warned of potential fee increases starting in 2024.

= Ernst & Young (EY) offered to continue as the auditor at the current rate of 55,000 SAR
(excluding VAT) for the next three years (2024-2026).

=  The board will decide whether to approve EY’s proposal or seek alternative options.
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» Custody Fees Reduction:
=  The board approved a reduction in custody fees to 3.5 basis points.
= This change will be implemented after notifying the CMA and unit holders, and it will be
announced on the Tadawul platform and the company’s website.

I Held on July 30, 2024 (No. 02/2024)
Topics Discussed

e Approval of Previous Meeting Minutes
» The board approved the minutes of the previous meeting (Meeting No. 2024/01) held on March
19, 2024
e Approval of Board Decisions During the Interim Period
» The board ratified decisions made between the last meeting and the current one, including:
» Approval of non-material changesto the KAMCO Saudi Equity Fund, such as
appointing Ernst & Young (EY) as the external auditor for the fund for 2024.
e Follow-Up on Board Recommendations and Requests
» The board followed up on recommendations from the previous meeting regarding the
appointment of a Zakat and tax advisor.
» The fund management recommended appointing the same advisor for both Zakat and other
financial matters to maintain consistency.
» PwC (PricewaterhouseCoopers) was appointed as the Zakat and tax advisor for the fund
for 2024.
e Review of Fund Performance
The board reviewed the semi-annual performance report of the KAMCO Saudi Equity Fund for the
first half of 2024.
» Key Highlights:
=  The fund outperformed its benchmark index by 10%, driven by the strategic decisions
made at the end of 2023.
= The fund utilized its higher cash reserves to make opportunistic purchases before the
market downturn in June 2024.
= The KAMCO Saudi Equity Fund ranked #1 among traditional funds with assets under
management exceeding 300 million SAR as of June 2024.
e Approval of Financial Statements
The board reviewed the audited financial statements of the KAMCO Saudi Equity Fund as of June 30,
2024.
» Key Points:
= The external auditor raised no reservations regarding the financial statements.
= The financial statements were approved for publication on the company’s website and
the Tadawul platform.
e Schedule of Future Meetings
Tentative dates for future board meetings were set:
» Meeting 2025/01: March 18, 2025, at 3:00 PM.
» Meeting 2025/02: July 29, 2025, at 1:00 PM.
e Compliance and Anti-Money Laundering
» Updates on Compliance:
= No new requirements were issued by the Capital Market Authority (CMA).
= No violations or irregularities were reported by the CMA or the fund’s compliance team
since the last meeting.
» Audit of Board Records:
= The compliance team conducted an audit of the board’s records in accordance
with CMA regulations, and no issues were identified.
» Compliance Monitoring Program:
= Ms. Munira Al-Obaid presented the fund’s compliance monitoring program, which
continues to ensure adherence to regulatory requirements.
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C.

Fund Manager

1)

2)

3)

4)

5)

6)

7
8)

9)

Name and address of the fund manager

Kamco Investment Company S.C.S.C
P.O. Box 66930

Riyadh 11586

Kingdom of Saudi Arabia

Names and addresses of sub-manager and/or investment adviser (if any)
Not applicable
Review of Investment Activities

At Kamco Invest (Saudi), investment decision making is fundamental research driven process in order to
generate higher risk-adjusted returns for unitholders. As an investment strategy, the Fund Manager uses
a top-down economic and sector overlay along with bottom-up company analysis.

2023 was a year of 2 halves. Tadawul started the year on a weaker footing with high inflation putting
upward pressure on Fed rates and the spill over of the US bank crisis on the Saudi markets. However,
post Q1, market sentiment started to charge up with Vision 2030 project execution that led to a significant
jump in small and midcap stock prices with the MSCI SMID up ¢.25% during 2023. This led to increased
market turnover with higher foreign participation in Q4. Prospects of weaker earnings momentum from
Banks, due to pressure on NIMs, and Petrochemicals and other Material companies, due to margin
compression, during 2H 2023 weighed on investor appetite for the space. As a result, collective earnings
of all companies are expected to drop 20% in 2023.

Market valuations trade at a premium compared to the historical average in anticipation of higher domestic
economic activity in lieu of different market reforms and project executions. The Fund is positioned
opportunistically with investment in companies supported by strong operations and a healthy balance
sheet.

Fund Performance

Kamco Saudi Equity Fund had a return of 9.50% (Class A) and 10.76% (Class B) as of December 31,
2024 vis-a-vis -0.04% for the benchmark. The outperformance was above the industry average as the
Fund focus remained on positioning alpha opportunities with emphasis on fundamental research amid
challenging and volatile equity market conditions. Since inception, the Fund has delivered an annualized
return of 10.23% (Class A) and 10.62% (Class B) vis-a-vis 5.91% for the benchmark for the corresponding
period.

Material Changes on the T&C:

. Adding fees for the article of Zakat in compliance with the ministerial decision and the
directives of the Capital Market Authority and Change the Custody fees for the Kamco Saudi Equity
Fund from 0.05% to 0.035%, plus 15% value-added tax

. Appointing Ernst & Young as the fund's external auditor for the current year 2024, following the
expiration of the fund's audit services contract with the present external auditor, KPMG Professional
Consulting

. Appointing PwC as the Zakat Advisor for the purpose of calculating the Fund’s Zakat for the
current year 2024 AD, after the expiration of the Zakat Advisor services contract for the purpose of
calculating the Fund’s Zakat with the current Zakat Advisor, Sultan Mohammed Al Sultan & Partners
Professional Consulting Company and Changing the Zakat Advisor fees from 7,000 Saudi Riyals to
13,000 Saudi Riyals, in addition to 15% value-added tax fees.

There was no other information that would enable unitholders to make an informed judgment
about the fund’s activities during 2024.

Kamco Saudi Equity Fund does not invest substantially in other investment funds.
There was no special commission received by the fund manager during 2024.

The Fund Manager believes there are no other data and other information required by the IFRs to
be included in this report.
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10) Period for the management of the person registered as fund manager

8 Years and 9 months.

11) A disclosure of the expense ratio of each underlying fund at end of the year and the weighted

average expense ratio of all underlying funds that invested in:

Not Applicable.

d. Custodian
1) Name and address of custodian:
HSBC Saudi Arabia
2" Floor, HSBC Building, Olaya Road
7267 Olaya, Al Murooj,
Riyadh 12283-2255,
Kingdom of Saudi Arabia
2) Duties and responsibilities:
A custodian is a service provider to the Fund in line with article 22 to 29 of Investment Funds Regulations
issued by the Capital Market Authority. Below are the brief responsibilities of the custodian:
e  Opening of segregated accounts for the Fund in the name of the custodian for the benefit of Kamco
Saudi Equity Fund.
Safekeeping and periodic reconciliation of assets under custody
e Movements of Funds for Fund’s investment and Operational purposes based on Fund Manager
Instructions
e Settlements of trades after execution and handling corporate action in the Fund portfolio based on
Fund Manager Instructions
e Providing periodic statements to the Fund’s managers and the auditors.
Complying with Client Money rules and Investment Account Instructions issued by the CMA.
€. Fund Operator
1) Name and address of Fund Operator:
KAMCO Investment Company (Fund Manager), a closed joint stock company, commercial registration
No. 1010245276
P.O. Box 66930
Riyadh 11586
Kingdom of Saudi Arabia
2) Duties & Responsibilities:

The fund operator is responsible for evaluating the assets of the general fund. In doing so, the fund
operator must make a full and fair evaluation.

The fund operator must comply with the provisions of the Investment Funds Regulations regarding the
valuation of public funds.

The fund operator must keep books and records relating to the operation of all the funds it manages.
The fund operator shall maintain, always, records of all issued and canceled units, and shall maintain an
up-to-date record of the outstanding unit balance for each fund in the course of its operation.

The fund operator must create a register of unit holders and keep it in the Kingdom.

The fund operator must promptly update the unit holders' register to reflect changes in the information.
The fund operator shall process subscription or redemption requests at the price calculated at the next
evaluation point after the deadline for submitting subscription or redemption requests.
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f.  Auditor
1) Name and address of Auditor:
Ernst & Young
Al Faisaliah Tower, Level 14

P.0O. Box 2732, Riyadh 11461
Kingdom of Saudi Arabia.

g. Financial Statement:
The Financial statements for Kamco Saudi Equity Fund are prepared in accordance with International Financial

Reporting Standards (IFRS) that are endorsed in Kingdom of Saudi Arabia and other standards and
pronouncements issued by Saudi Organization for Chartered and Professional Accountants.
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