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INDEPENDENT AUDITOR’S REPORT
To the Unitholders of KAMCO Saudi Equity Fund
(Managed by KAMCO Investment Company)

Opinion

We have audited the financial statements of KAMCO Saudi Equity Fund (the “Fund”) managed by
KAMCO Investment Company (the “Fund Manager”), which comprise the statement of financial
position as at 31 December 2025, and the statement of comprehensive income, statement of changes in
net assets (equity) attributable to the Unitholders and statement of cash flows for the year then ended,
and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Fund as at 31 December 2025, and its financial performance and its cash flows
for the year then ended in accordance with IFRS Accounting Standards that are endorsed in the Kingdom
of Saudi Arabia, and other standards and pronouncements that are endorsed by the Saudi Organization
for Chartered and Professional Accountants.

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 are
independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) that is endorsed in the Kingdom of Saudi
Arabia that is relevant to our audit of the financial statements, and we have fulfilled our other ethical
responsibilities in accordance with that Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards that are endorsed in the Kingdom of Saudi Arabia and
other standards and pronouncements that are endorsed by the Saudi Organization for Chartered and
Professional Accountants, the applicable provisions of the Investment Funds Regulations issued by the
Board of the Capital Market Authority, and the Fund’s terms and conditions and for such internal control
as management 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, management 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 management either intends to liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance is responsible for overseeing the Fund’s financial reporting process.
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INDEPENDENT AUDITOR’S REPORT
To the Unitholders of KAMCO Saudi Equity Fund
(Managed by KAMCO Investment Company) (Continued)

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 skepticism
throughout the audit. We also:

o 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’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’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.

e 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.
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INDEPENDENT AUDITOR’S REPORT
To the Unitholders of KAMCO Saudi Equity Fund
(Managed by KAMCO Investment Company) (Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

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.

for Ernst & Young Professional Services

s ot

Abdullah A. Alshenaibir EY
Certified Public Accountant NI ot
License No. (583) i

Riyadh: 27 Ramadhan 1447H
(16 March 2026)



KAMCO SAUDI EQUITY FUND

An open-ended mutual fund

Managed by KAMCO Investment Company

STATEMENT OF FINANCIAL POSITION

As at 31 December 2025
(Saudi Arabian Riyals)

ASSETS

Cash and cash equivalents

Investments at fair value through profit or loss
Receivables from broker

TOTAL ASSETS

LIABILITIES

Payables to broker

Management fee payable

Accrued expenses and other current liabilities
TOTAL LIABILITIES

NET ASSETS EQUITY ATTRIBUTABLE TO THE

UNITHOLDERS - TOTAL

- Class A
- ClassB

Units in issue (numbers) (Note 1):
- Class A

- Class B

Net assets (equity) value per unit (Note 1):
- Class A

- Class B

Notes

10
11

31 December

31 December

2025 2024

£ J

10,974,204 8,398,845
1,070,252,200  1,065,608,799
9,049,987 30,213,192
1,090,276,391  1,104,220,836
12,131,013 11,916,317
801,754 799,656
272,917 260,746
13,205,684 12,976,719
1,077,070,707 1,091,244,117
9,948,173 10,260,852
1,067,122,534 1,080,983,265
1,077,070,707 1,091,244,117
21,603 21,745
2,163,890 2,163,890
460.49 471.87
493.15 499.56

The accompanying notes 1 to 20 form an integral part of these financial statements.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2025
(Saudi Arabian Riyals)

INCOME

Net (loss) / gain from investments
Dividend income

Other income
Total income

EXPENSES

Management fee

Other expenses
Transaction costs

Total expenses

(Loss) / profit for the year

Other comprehensive income for the year

Total comprehensive (loss) / income for the year

Notes

11.1

12
13

31 December 31 December
2025 2024

J J
(35,322,651) 87,281,986
36,595,431 33,840,788
68,604 -
1,341,384 121,122,774
8,624,292 8,124,308
3,563,105 3,389,202
3,258,613 2,833,751
15,446,010 14,347,261
(14,104,626) 106,775,513
(14,104,626) 106,755,513

The accompanying notes 1 to 20 form an integral part of these financial statements.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

STATEMENT OF CHANGES IN NET ASSETS (EQUITY)

ATTRIBUTABLE TO THE UNITHOLDERS
For the year ended 31 December 2025

(Saudi Arabian Riyals)
31 December 31 December
2025 2024
Ee -
Net assets (equity) attributable to the Unitholders at the
beginning of the year 1,091,244,116 998,701,516
Total comprehensive income for the year:
(Loss) / profit for the year (14,104,626) 106,755,513
Other comprehensive income for the year - -
Total comprehensive (loss) / income for the year (14,104,626) 106,755,513
Subscriptions and redemptions by the Unitholders:
Value of Units issued during the year
-  Class A - 104,478
- Class B - -
- 104,478
Value of Units redeemed during the year
- Class A (68,780) (14,337,392)
- Class B - -
(68,780) (14,337,392)
Redemptions by the Unitholders, net (68,780) (14,232,914)
Net assets (equity) attributable to the Unitholders at the
end of the year 1,077,070,709 1,091,244,116
Units transactions (numbers):
Transactions in units for the year ended 31 December are summarised as follows:
(in Units)
31 December 31 December
2025 2024
Class A:
Units at the beginning of the year 21,745 52,847
Units issued during the year - 219
Units redeemed during the year (142) (31,321)
Net change in units during the year (142) (31,102)
Units at end of the year 21,603 21,745
Class B:
Units at the beginning of the year 2,163,890 2,163,890
Units issued during the year - -
Units redeemed during the year - -
Net change in units during the year - -
Units at end of the year 2,163,890 2,163,890

The accompanying notes 1 to 20 form an integral part of these financial statements.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

STATEMENT OF CASH FLOWS
For the year ended 31 December 2025
(Saudi Arabian Riyals)

OPERATING ACTIVITIES
(Loss) / profit for the year

Adjustment to reconcile net income for the year to net cash
generated from operating activities:

Net loss/ (gain) from investments

Changes in operating assets and liabilities:

Purchase of investments at fair value through profit or loss

Proceeds from sale of investments at fair value through
profit or loss

Decrease in receivables from broker

Increase in payables to broker

Increase in management fee payable

Increase in accrued expenses and other current liabilities

Net cash generated from / (used in) operating activities

FINANCING ACTIVITIES
Receipt from subscription of units
Payment against redemption of units
Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at the end of the year

Notes

11.1

10

31 December

31 December

2025 2024

% %
(14,104,626) 106,775,513
35,322,651 (87,281,986)
21,218,025 19,493,527
(1,921,296,305)  (1,707,913,798)
1,881,330,250 1,628,693,184
21,163,205 12,165,483
214,695 11,916,317
2,098 70,963

12,171 28,725
2,644,139 (35,545,599)

- 104,478

(68,780) (14,337,392)
(68,780) (14,232,914)
2,575,359 (49,778,513)
8,398,845 58,177,357
10,974,204 8,398,845

The accompanying notes 1 to 20 form an integral part of these financial statements.

6



KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2025

1. REPORTING ENTITY

KAMCO Saudi Equity Fund (the “Fund”) is an open-ended Saudi Riyal denominated investment fund created by
agreement between KAMCO Investment Company (the “Fund Manager”) and investors (the “Unitholders”) in the Fund.
The objective of the Fund is long-term capital growth through investment in equities traded on the Saudi Stock Market
(“Tadawul”).

The Fund was established on 21 Dhul Qadah 1429H (corresponding to 19 November 2008) per approval from the Capital
Market Authority (“CMA”) and commenced its operations on 28 January 2009. As approved by CMA, in response to
letter No. T.N.264 dated 29 December 2019, the existing

units in the Fund were converted to two different classes i.e. “Unit Class A” and “Unit Class B” effective from 9 January
2020.

The Fund appointed HSBC Securities Limited to act as its custodian, administrator and registrar. During 2010, the Fund
transferred the responsibility of registrar and administration to the Fund Manager. HSBC Securities Limited continues to
act as custodian of the Fund. The related fees are paid by the Fund.

Effective from 22 Shawwal 1441H (Corresponding to 14 June 2020), the name of the Fund was changed from Global
Saudi Equity Fund to KAMCO Saudi Equity Fund, and the name of the Fund Manager was changed from Global
Investment House Saudia to KAMCO Investment Company.

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 Fund Manager’s registered address is as follows:
Financial Boulevard

Al Ageeq District

P.O Box 13519

Riyadh 11586

Kingdom of Saudi Arabia.

2. REGULATING AUTHORITY

The Fund is governed by the Investment Funds Regulations (the “Regulations”) issued by the CMA on 3 Dhul Hijja
1427H (corresponding to 24 December 2006) and amended by the CMA on 16 Sha’aban 1437H (corresponding to 23
May 2016), detailing requirements for all funds within the Kingdom of Saudi Arabia. The Amended Regulations came
into effect from 6 Safar 1438 H (corresponding to 6 November 2016).

The Regulation was further amended (the “Amended Regulations™) on 17 Rajab 1442 H (corresponding to 1 March 2021),
detailing requirements for all funds within the Kingdom of Saudi Arabia. The Amended Regulations came into effect
from 19 Ramadan 1442 H (corresponding to 1 May 2021). Accordingly, the Fund has amended their terms and conditions
in accordance with the Amended Regulations.

3. SUBSCRIPTION / REDEMPTION OF UNITS

The Fund is open for subscriptions / redemptions with a cutoff time of 12:00 pm on Sunday and Tuesday (each a
“Dealing Day”). The net assets attributable to the Unitholders of the Fund’s portfolio is published on Monday and
Wednesday. The net assets attributable to the Unitholders of the Fund for the purpose of subscription / redemption of
units is determined by dividing the net assets attributable to the Unitholders of the Fund (fair value of the Fund’s assets
minus the Fund’s liabilities) by the total number of the Fund’s units outstanding on the relevant dealing day.




KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

4. BASIS OF ACCOUNTING

a) Statement of compliance

These financial statements have been prepared in accordance with IFRS Accounting Standards as endorsed in the
Kingdom of Saudi Arabia and other standards and pronouncements issued by Saudi Organization for Chartered and
Professional Accountants (“SOCPA”) and to comply with the applicable provisions of the Investment Funds
Regulations issued by Capital Market Authority and the Fund’s Terms and Conditions.

b) Basis of measurement
These financial statements have been prepared on a historical cost basis, except for measurement of investments at fair
value through profit or loss (“FVTPL”) at fair value.

S. FUNCTIONAL AND PRESENTATION CURRENCY

These financial statements have been presented in J’E, which is also the functional and presentation currency of the
Fund. All financial information presented has been rounded to the nearest J'E

6. USE OF ESTIMATES AND JUDGMENTS

The preparation of these financial statements in accordance with IFRS requires the use of certain critical accounting
judgements, estimates and assumptions that affect the reported amounts of assets and liabilities. It also requires the
Fund Manager to exercise its judgement in the process of applying the Fund’s accounting policies. Such judgements,
estimates and assumptions are continually evaluated and are based on historical experience and other factors, including
obtaining professional advice and expectations of future events that are believed to be reasonable under the
circumstances. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognized prospectively. Significant areas where management has used estimates, assumptions or exercised
judgement are as follows:

Going concern

The Fund Manager’s Board of Directors in conjunction with the Fund Manager made an assessment of the Fund’s
ability to continue as a going concern and is satisfied that the Fund has the resources to continue in business for the
foreseeable future. Furthermore, they are not aware of any material uncertainties that may cast significant doubt upon
the Fund’s ability to continue as a going concern. Therefore, the financial statements continue to be prepared on the
going concern basis

7. MATERIAL ACCOUNTING POLICIES
The following are the material accounting policies applied by the Fund in preparing its financial statements:

a) Foreign currency

Transactions in foreign currencies are translated into Saudi Riyals (Jé) at the exchange rate at the dates of the transactions.
Foreign exchange gains and losses arising from translations are included in the statement of comprehensive income.

Monetary assets and liabilities denominated in foreign currencies are retranslated into J’E at the exchange rate at the
reporting date.

Foreign currency differences arising on retranslation are recognised in the statement of comprehensive income as net
foreign exchange losses, except for those arising on financial instruments at FVTPL, which are recognised as a component
of net gain from financial instruments at FVTPL




KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

7. MATERIAL ACCOUNTING POLICIES (CONTINUED)
b) Financial instruments

) Classification
In accordance with IFRS 9, the Fund classifies its financial assets and financial liabilities at initial recognition into the
categories of financial assets and financial liabilities discussed below.

The fund has categorised its investments in listed equities as fair value through profit or loss, which is the standard
category for equity instruments. Furthermore, when applying this categorisation, a financial asset or liability is
considered to be held for trading, if:

a) Itisacquired or incurred principally for the purpose of selling or repurchasing it in the near term;

b) On initial recognition, it is part of a portfolio of identified financial instruments that are managed together and
for which, there is evidence of a recent actual pattern of short-term profit-taking; or

¢) It is a derivative (except for a derivative that is a financial guarantee contract or a designated and effective
hedging instrument).

Financial assets
The Fund classifies its financial assets as subsequently measured at amortised cost or measured at fair value through
profit or loss on the basis of both:

» The entity's business model for managing the financial assets
» The contractual cash flow characteristics of the financial asset

e  Financial assets measured at amortised cost
A debt instrument is measured at amortised cost if it is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows and its contractual terms give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

o  Financial assets measured at fair value through profit or loss (FVTPL)
A financial asset is measured at fair value through profit or loss if:

i)  Its contractual terms do not give rise to cash flows on specified dates that are solely payments of principal and
interest on the principal amount outstanding (SPPI); and

il) It is not held within a business model whose objective is either to collect contractual cash flows, or to both
collect contractual cash flows and sell; or

iii) At initial recognition, it is irrevocably designated as measured at FVTPL when doing so eliminates or
significantly reduces a measurement or recognition inconsistency that would otherwise arise from measuring
assets or liabilities or recognising the gains and losses on them on different bases.

The Fund investments includes investments in equity instruments which are acquired principally for the purpose of
generating a profit from short-term fluctuations in price.

Financial liabilities

o  Financial liabilities measured at fair value through profit or loss (FVTPL)
A financial liability is measured at FVTPL if it meets the definition of held for trading. The Fund does not hold any
financial liabilities measured at FVTPL.

e  Financial liabilities measured at amortised cost
This category includes all financial liabilities, other than those measured at fair value through profit or loss.

i) Recognition

Purchases or sales of financial assets that require delivery of assets within the time frame generally established by
regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the
Fund commits to purchase or sell the asset.




KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

7. MATERIAL ACCOUNTING POLICIES (CONTINUED)
b) Financial instruments (continued)

ii) Classification (continued)

Financial liabilities (continued)

iii) Initial measurement
Financial assets and financial liabilities at FVTPL are recorded in the statement of financial position at fair value. All
transaction costs for such instruments are recognised directly in the statement of comprehensive income.

Financial assets and liabilities (other than those classified as at FVTPL) are measured initially at their fair value
including any directly attributable transaction costs.

iv) Subsequent measurement

After initial measurement, the Fund measures financial instruments which are classified as at FVTPL, at fair value.
Subsequent changes in the fair value of those financial instruments are recorded in net gain or loss on financial assets
and liabilities at FVTPL in the statement of comprehensive income. Interest and dividends earned or paid on these
instruments are recorded separately in interest income or expense and dividend income in the statement of
comprehensive income.

Financial assets and financial liabilities at amortised cost are subsequently measured at amortised cost using effective
commission rate (ECR) method.

v) Derecognition of financial instruments

Financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e. removed from the Fund’s statement of financial position) when:

e  The rights to receive cash flows from the asset have expired; or

e The Fund has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either
(a) the Fund has transferred substantially all the risks and rewards of the asset, or (b) the Fund has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

Financial assets(continued)

When the Fund has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership.

When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control
of the asset, the Fund continues to recognise the transferred asset to the extent of the Fund’s continuing involvement.
In that case, the Fund also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Fund has retained.

Financial liabilities
The Fund derecognises a financial liability when the obligation under the liability is discharged, cancelled or expired.

vi) Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the statement of financial position
if, and only if, there is a currently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis, or to realise the asset and settle the liability simultaneously. This is generally not the case with
master netting agreements unless one party to the agreement defaults and the related assets and liabilities are presented
gross in the statement of financial position.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

7. MATERIAL ACCOUNTING POLICIES (CONTINUED)
b) Financial instruments (continued)

vii) Impairment of financial assets

The Fund assesses on a forward looking basis the Expected Credit Losses(“ECL”) associated with its financial assets,
carried at amortised cost, the ECL is based on a 12-month ECL and lifetime ECL. The 12-month ECL is the portion
of lifetime the ECLs that result from default events on a financial instrument that are possible within 12 months after
the reporting date. However, when there has been a significant increase in credit risk since origination, the allowance
will be based on the lifetime ECL.

c) Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash on hand and short-term deposits in
banks that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes
in value, with original maturities of three months or less.

Short-term investments that are not held for the purpose of meeting short-term cash commitments and restricted margin
accounts are not considered as ‘cash and cash equivalents.

For the purpose of the statement of cash flows, cash and cash equivalents includes balance held with the custodian.

d) Accrued expenses

Liabilities are recognised for amounts to be paid in the future for services received, whether billed by the suppliers or
not. These are initially recognised at fair value and subsequently at amortised cost using the effective interest rate
method.

e) Provisions

Provisions are recognised when the Fund has an obligation (legal or constructive) arising from a past event, and the
costs to settle the obligation are both probable and can be measured reliably. If the effect of time value of money is
material, provisions are discounted using a current pretax rate that reflects, where appropriate, the risk specific to the
liability. When discounting is used, the increase in the provision due to passage of time is recognised as finance
costs.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount
of the receivable can be measured.

P Zakat and income tax

Under the current system of taxation in the Kingdom of Saudi Arabia the Fund is not liable to pay any Zakat or income
tax as they are considered to be the obligation of the Unitholders and as such, these are not provided in the financial
statements.

2) Net assets value per unit
Net assets value per unit as disclosed in the statement of financial position is calculated by dividing the net assets of
the Fund by the number of units outstanding at year end.

h) Redeemable Units
Redeemable units are classified as equity instruments when:

- The redeemable units entitle the holder to a pro rata share of the Fund’s net assets in the event of the Fund’s
liquidation

- The redeemable units are in the class of instruments that is subordinate to all other classes of instruments

- All redeemable units in the class of instruments that is subordinate to all other classes of instruments have
identical features

- The redeemable units do not include any contractual obligation to deliver cash or another financial asset other
than the holder’s rights to a pro rata share of the Fund’s net assets

11



KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

7. MATERIAL ACCOUNTING POLICIES (CONTINUED)

h) Redeemable Units (continued)

The total expected cash flows attributable to the redeemable units over the life of the instrument are based substantially
on the profit or loss, the change in the recognised net assets or the change in the fair value of the recognised and
unrecognised net assets of the Fund over the life of the instrument. In addition to the redeemable shares having all of
the above features, the Fund must have no other financial instrument or contract that has:

- Total cash flows based substantially on the profit or loss, the change in the recognised net assets or the change
in the fair value of the recognised and unrecognised net assets of the Fund
- The effect of substantially restricting or fixing the residual return to the redeemable shareholders

The Fund continuously assesses the classification of the redeemable shares. If the redeemable shares cease to have all
the features, or meet all the conditions set out, to be classified as equity, 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. If the redeemable shares subsequently have all the features and meet the conditions to
be classified as equity, 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 issuance, acquisition and cancellation of redeemable shares are accounted for as equity transactions.

No gain or loss is recognised in the statement of comprehensive income on the purchase, issuance or cancellation of
the Fund’s own equity instruments.

i) Dividend income

Dividend income is recognised in statement of comprehensive income on the date on which the right to receive the
payment for dividend is established. For quoted equity securities, this is usually the ex-dividend date. Dividend income
from equity securities designated as at FVTPL is recognised in statement of comprehensive income in a separate line
item.

Jj)  Net gain or loss on financial assets at fair value through profit or loss (“FVTPL”)

Net gains or losses on financial assets and liabilities at FVTPL are changes in the fair value of financial assets and
liabilities held for trading or designated upon initial recognition as at FVTPL and exclude special commission and
dividend income and expenses.

Unrealized gains and losses comprise changes in the fair value of financial instruments for the year and from reversal
of the prior year’s unrealized gains and losses for financial instruments, which were realized in the reporting period.
Realized gains and losses on disposals of financial instruments classified as at FVTPL are calculated using the
weighted average cost method. They represent the difference between an instrument’s initial carrying amount and
disposal amount, or cash payments or receipts made on derivative contracts (excluding payments or receipts on
collateral margin accounts for such instruments).

k)  Management fees

Fund management fees are recognised on accrual basis and charged to the statement of comprehensive income. Fund
management fee is charged at agreed rates with the Fund Manager and as stated in the terms and conditions of the
Fund.

D Fair value of financial instruments

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability; or

In the absence of a principal market, in the most advantageous market for the asset or liability.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

The fair value for financial instruments traded in active markets at the reporting date is based on their closing price on
the reporting date.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

7. MATERIAL ACCOUNTING POLICIES (CONTINUED)

1)} Fair value of financial instruments (continued)
The Fund uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy. This is described, as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognised in financial statements at fair value on a recurring basis, the Fund
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each year. The Fund
determines the policies and procedures for both recurring fair value measurement, and for non-recurring measurement.

At each reporting date, the Fund analyses the movements in the values of assets and liabilities which are required to
be re-measured or re-assessed as per the Fund’s accounting policies. For this analysis, the Fund verifies the major
inputs applied in the latest valuation by agreeing the information in the valuation computation to contracts and other
relevant documents. The Fund also compares the change in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable. For the purpose of fair value disclosures, the Fund has
determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability
and the level of the fair value hierarchy, as explained above.

8. NEW STANDARDS, REGULATIONS, AMENDMENTS AND INTERPRETATIONS ADOPTED BY
THE FUND

8.1 New standards and amendments adopted by the Fund

The following new standards, amendments and revisions to existing standards, which were issued by the International
Accounting Standards Board (IASB) have been effective from 1 January 2025 and accordingly adopted by the Fund,
as applicable:

Standard, interpretation and | Description
amendments

IASB amended IAS 21 to add requirements to help in determining
whether a currency is exchangeable into another currency, and the
Amendment to IFRS 21 — Lack spot exchange rate to use when it is not exchangeable. Amendment
of exchangeability 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.

The adoption of the amended standards and interpretations applicable to the Fund did not have any significant impact
on these financial statements.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

8. NEW STANDARDS, REGULATIONS, AMENDMENTS AND INTERPRETATIONS ADOPTED BY
THE FUND (Continued)

8.2  Significant standards issued but not yet effective

The following new standards, amendments and revisions to existing standards, which were issued by IASB
but not yet effective up to the date of issuance of the Fund’s financial statements. The Fund intends to adopt
these standards when they become effective. Management is currently assessing the potential impact of the

application of these new standards and amendments on the Fund’s future financial statements.

Standard,
interpretation and
amendments

Description

Effective date

Amendments to IFRS 9
Financial  Instruments
and IFRS 7 Financial
Instruments: Disclosures

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 recognized and derecognized and to provide
an exception for certain financial liabilities settled using an
electronic payment system.

1 January 2026

Amendments to IFRS 9
and IFRS 7 Contracts

Contracts Referencing Nature-dependent Electricity amends
IFRS 9 Financial Instruments and IFRS 7 Financial Instruments:

referencing Disclosures to more faithfully reflect the effects of contracts | January 1, 2026
Nature-dependent referencing nature-dependent electricity on an entity’s financial
Electricity statements.

IFRS 18 - Presentation
and Disclosure in
Financial Statements

IFRS 18 provides guidance on items in 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’ (‘MPMs’).
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.

1 January 2027

Annual improvements to
IFRS — Volume 11

Annual improvements are limited to changes that 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: IFRS 1 First-
time Adoption of International Financial Reporting Standards;
IFRS 7 Financial Instruments: Disclosures and its
accompanying Guidance on implementing IFRS 7; IFRS 9
Financial Instruments; IFRS 10 Consolidated Financial
Statements; and IAS 7 Statement of Cash Flows.

January 1, 2026
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

8. NEW STANDARDS, REGULATIONS, AMENDMENTS AND INTERPRETATIONS ADOPTED BY

THE FUNDS (Continued)

Standard, Description
interpretation and
amendments

Effective date

IFRS 19, Subsidiaries | IFRS 19 allows eligible subsidiaries to apply IFRS Accounting

provided that, at the reporting date it does not have public
accountability, and its parent produces consolidated financial
statements under IFRS Accounting Standards.

without Public | Standards with the reduced disclosure requirements of IFRS
Accountability: 19. A subsidiary may choose to apply the new standard in its
Disclosures consolidated, separate or individual financial statements | January 1, 2027

9. RECEIVABLES FROM AND PAYABLES TO BROKER

This represents receivables from broker and payables to broker for sale and purchase trades that were executed

immediately before the end of the year.

10. CASH AND CASH EQUIVALENTS
31 December

Note 2025
3
Cash in trading account 10.1 10,974,204

31 December
2024

3

8,398,845

10.1 This balance is maintained with the custodian and is used to conduct investment transactions
account with a local bank having an investment grade credit rating.

11. INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

31 December

. Cash is held in a client

31 December

2025 2024
£ %
Equity securities 1,070,252,200 1,065,608,799

11.1 Below are the details of net gain from investments for the year ended 31 December:
31 December

31 December

2025 2024

£ P

Realized (loss) /gain on investments at fair value through profit or loss (16,955,981) 100,768,953
Unrealized loss on investments at fair value through profit or loss (18,366,670) (13,486,967)
(35,322,651) 87,281,986
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KAMCO SAUDI EQUITY FUND

An open-ended mutual fund

Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2025

11. INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

11.2 Investments at fair value through profit or loss are investments in equity securities that are held for trading and
listed on Saudi Stock Exchange (“Tadawul”). Following is the sectoral exposures as at reporting date:

% of Fair Carrying Unrealised
31 December 2025: Fair value value value gain / (loss)
3 £ £
Sectors
Financials 53% 570,165,500 570,293,111 (127,611)
Materials 4% 43,718,000 54,396,995 (10,678,995)
Industrials 8% 89,429,000 83,487,466 5,941,534
Real Estate 5% 52,034,000 57,569,207 (5,535,207)
Communication Services 8% 81,382,400 75,614,365 5,768,035
Consumer Discretionary 6% 59,312,000 62,589,365 (3,277,365)
Health Care 4% 37,832,500 41,110,882 (3,278,382)
Utilities 2% 26,486,500 26,653,693 (167,193)
Energy 5% 55,285,600 56,035,607 (750,007)
Consumer Staples 3% 35,473,200 41,749,761 (6,276,561)
Information Technology 2% 19,133,500 19,118,418 15,082
100% 1,070,252,200 1,088,618,870 (18,366,670)
Fair Carrying Unrealised
31 December 2024: % of Fair value value value gain / (loss)
Sectors J’E J‘E J’E
Financials 49.09% 523,069,000 522,849,268 219,732
Materials 12.95% 137,984,000 144,577,517 (6,593,517)
Industrials 9.01% 96,011,799 92,574,847 3,436,953
Real Estate 5.87% 62,550,000 63,183,171 (633,171)
Communication Services 5.03% 53,600,000 53,908,591 (308,591)
Consumer Discretionary 4.99% 53,159,000 59,038,966 (5,879,966)
Health Care 4.63% 49,349,000 54,100,569 (4,751,569)
Utilities 3.39% 36,126,000 36,113,639 12,361
Consumer Staples 3.22% 34,320,000 33,835,567 484,434
Information Technology 1.82% 19,440,000 18,913,632 526,368
Total 100% 1,065,608,799 1,079,095,767 (13,486,967)

12.  TRANSACTIONS WITH RELATED PARTIES

Related parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial or operational decisions. In considering each possible related party
relationship, attention is directed to the substance of the relationship, not merely the legal form.

Related parties of the Fund comprise KAMCO Investment Company (being the Fund Manager, the Fund Manager’s
Board and administrator of the Fund), mutual funds managed by the Fund Manager and KAMCO Investment Kuwait
(being significant Parent of the Fund Manager).

In the ordinary course of its activities, the Fund transacts business with Fund Manager and related parties. Related
party transactions are governed by limits set by the regulations issued by CMA. All the related party transactions are
undertaken at mutually agreed prices and approved by the Fund Manager. These transactions were carried out on the
basis of approved Terms and Conditions of the Fund.

Management fee

The Fund pays management fees to the Fund Manager calculated at an annual rate of 1.75% of the net assets (equity)
value for Class A and 0.75% of the net assets (equity) value for Class B. The said fee is accrued on a daily basis.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2025

12. TRANSACTIONS WITH RELATED PARTIES (CONTINUED)

Administration fee

The Fund also pays an administration fee to the Fund Manager calculated at an annual rate of 0.13% of the net assets

(equity) value accrued on a daily basis.

In addition to the transactions disclosed elsewhere in the financial statements, transactions with related parties for the

years ended 31 December are as follows:

Related party Nature of transactions

The Fund Manager — Management fees including VAT
KAM I .. . . .
C CO Investment Administration fees including VAT
ompany
The Fund Board Meetings fees

The Unitholders’ transactions for the year ended 31 December are as follows:

Related party Nature of transactions

Parent of the Fund Manager Subscription of units — Class A
-KAMCO Investment
Kuwait* Redemption of units — Class A

Fund Manager - KAMCO

Investment Company Redemption of units — Class A

Outstanding balances with related parties as at reporting date are as follows:

Related party Nature of balances

The Fund Manager — Management fee payable
KAMCO Investment
Company Administration fee payable
The Fund Board Fund Board fee

The Unitholders’ account as at reporting date included the following:

Units held by:
The Fund Manager
-  Class A

- ClassB

Parent of the Fund Manager - KAMCO Investment Kuwait*
- Class A

- Class B

31 December

31 December

2025 2024

£ ¥
9,917,941 9,342,953
1,698,003 1,595,817
15,000 15,000

31 December

31 December

2025 2024
--Numbers--

- 219

- (3,023)

(142) (28,248)

31 December

31 December

2025 2024

£ #*
801,754 799,656
119,374 136,864
10,000 10,000

31 December

31 December

2025 2024
--Numbers--
17,518 17,660
agss 408
2,163,890 2,163,890

* These investments have been made by the Parent of the Fund Manager, on behalf of their clients.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

13. OTHER EXPENSES

31 December 31 December

2025 2024

£ J

Administration fee (note 12) 1,476,524 1,387,667
Custody fee (note 13.1) 371,702 389,206
Others (note 13.2) 1,714,879 1,612,329
3,563,105 3,389,202

13.1 The Fund pays a custody fee to the custodian calculated at an annual rate of % 0.035 on the portfolio value of
the Fund, accrued on a daily basis, payable on a monthly basis, and is subject to the respective monthly
minimum fee.

13.2 This includes VAT on fees and expenses amounting to J’E 1,585,221 (2024 J’E 1,498,825).
14. CLASSIFICATION OF FINANCIAL ASSETS AND LIABILITIES

The table below sets out the classification of the carrying amounts of the Funds’ financial assets and financial
liabilities into categories of financial instruments:

31 December 2025 Amortized cost FVTPL

> %
Financial Assets
Cash and cash equivalents 10,974,204 -
Investments at fair value through profit or loss - 1,070,252,200
Receivables from broker 9,049,987 -
Total Assets 20,024,191 1,070,252,200
Financial Liabilities
Payable to broker 12,131,013 -
Management fee payable 801,754 -
Accrued expenses and other current liabilities 272,917 -
Total Liabilities 13,205,684 -
31 December 2024 Amortized cost FVTPL

- -

Financial Assets

Cash and cash equivalents 8,398,845 -
Investments at fair value through profit or loss - 1,065,608,799
Receivables from broker 30,213,192 -
Total Assets 38,612,037 1,065,608,799

Financial Liabilities

Payable to broker 11,916,317 -
Management fee payable 799,656 -
Accrued expenses and other current liabilities 260,746 -
Total Liabilities 12,976,719 -
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
Managed by KAMCO Investment Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

15. FAIR VALUE OF FINANCIAL INSTRUMENT
The Fund measures its investments in financial instruments, at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either in the principal market for the asset or liability, or
in the absence of a principal market, in the most advantageous market for the asset or liability. The principal or the
most advantageous market must be accessible by the Fund. The fair value of an asset or a liability is measured using
the assumptions that market participants would use when pricing the asset or liability, assuming that market participants
act in their economic best interest.

The fair value for financial instruments traded in active markets at the reporting date is based on their closing price on
the reporting date.

The Fund has only investments at fair value through profit or loss which is measured at fair values and are classified
within level 1 of the fair value hierarchy. All other financial assets and liabilities are classified as amortised. There
were no transfers between various levels of fair value hierarchy during the current year.

FAIR VALUE HIERARCHY
The following table provides the fair value measurement hierarchy of the Fund’s financial assets as at 31 December,
There are no other financial assets or financial liabilities measured at fair value.

Fair value measurement using

Significant Significant
As at 31 December 2025 uoted prices in observable unobservable
p
Financial assets measured at fair active markets inputs inputs
value Total (Level 1) (Level 2) (Level 3)
Investments at fair value through
profit or loss 1,070,252,200 1,070,252,200 - -
Fair value measurement using

Quoted prices Significant Significant
As at 31 December 2024 in active observable unobservable
Financial assets measured at fair markets inputs inputs
value Total (Level 1) (Level 2) (Level 3)
Investments at fair value through
profit or loss 1,065,608,799 1,065,608,799 - -

Management believes that the fair value of all other financial assets and liabilities at the reporting date approximate their
carrying values owing to their short-term tenure and the fact that these are readily liquid.

16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES

The Fund has financial assets in the form of cash and cash equivalents, financial assets at FVTPL and receivables from
broker which are integral and directly derived out of its regular business.

The Fund’s financial operations are exposed to following risks.

Credit risk

Credit risk refers to the risk that a party to a financial instrument will default on its contractual obligations resulting in
financial loss to the Fund. The Fund has adopted a policy of only dealing with creditworthy counterparties, for whom
the credit risk is assessed to be low. The Fund attempts to control credit risk by monitoring credit exposures, limiting
transactions with specific non-related counterparties, and continually assessing the creditworthiness of such non-
related counterparties. The Fund maintains bank accounts with high credit rated financial institutions.
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KAMCO SAUDI EQUITY FUND
An open-ended mutual fund
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NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

16. FINANCIAL RISK MANAGEMENT (CONTINUED)
Credit risk (continued)

The table below shows the Fund’s maximum exposure to credit risk for components of the statement of financial
position as at 31 December.

31 December 31 December

2025 2024

Cash and cash equivalents 10,974,204 8,398,845
Receivable from broker 9,049,987 30,213,192
Total exposure to credit risk 20,024,191 38,612,037

The management has conducted an assessment as required under IFRS 9 and based on such an assessment, the
management believes that no allowances for expected credit losses is required to be recognised against cash and cash
equivalents and dividend receivables as credit risk is low.

Market risk
Market Risk’ is the risk that changes in market prices — such as commission rates, foreign exchange rates, equity prices
and credit spreads — will affect the Fund’s income or the fair value of its holdings in financial instruments.

The Fund’s strategy for the management of market risk is driven by the Fund’s investment objective as per the Fund’s
terms and conditions.

The Fund’s market risk is managed by the Fund Manager in accordance with the policies and procedures in place. The
Fund’s market positions are monitored on a daily basis by the portfolio manager.

i)  Foreign exchange risk/currency risk
Foreign currency risk arises as the value of future transactions, recognized monetary assets and monetary
liabilities denominated in other currencies fluctuate due to changes in foreign exchange rates. The Fund does
not invest in financial instruments or enter into transactions that are denominated in currencies other than its
functional currency, hence, is not directly exposed to this risk.

ii) Commission rate risk

Commission rate risk arises from the possibility that the changes in commission rates will affect either the fair values
or the future cash flows of financial instruments. The Fund Manager monitors positions daily to ensure maintenance
of positions within established gap limits, if any. The Fund is not subject to significant direct commission rate risk on
its investments.

(iii) Other price risk

Other price risk is the risk that the fair value of the financial instrument will fluctuate as a result of changes in market
prices (other than those arising from commission rate risk or currency risk), whether caused by factors specific to an
individual investment or its issuer or factors affecting all instruments traded in the market. Material investments within
the portfolio are managed on an individual basis and all buy and sell decisions are approved by the Fund Manager.

The fair value of individual securities may fluctuate as a result of e.g. company specific news, broad market
movements, interest rate risk or foreign currency movements. The Fund Manager continuously monitors the (potential)
determinants of the value of the securities held and the total portfolio value. As such, risk management is an integral
part of investment management process which comprises security selection and portfolio construction. The exposures
in various stocks, economic sectors and country economic outlook are frequently monitored, measured and managed
against the norms which have been defined for those exposures.

All of the Fund's listed investments in equity securities that are listed on Saudi Stock Exchange (Tadawul). For such
investments carried at fair value, a 10% increase in the Saudi Stock Exchange (Tadawul) at the reporting date would

have increased equity by Jﬁ 107.02 million (31 December 2024: Jﬁ 106.56 million); an equal change in the opposite
direction would have decreased equity by J’.li 107.02 million (31 December 2024: J’.‘E 106.56 million).

The Fund Manager endeavours to minimize the risk through diversification across various sectors of the Saudi stock
market. Further, the Fund Manager has established risk guidelines to manage its equity price risk.
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16. FINANCIAL RISK MANAGEMENT (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 unitholder redemptions on each of these days. The Fund’s financial
liabilities primarily consist of management fee payable and payable to broker, which are expected to be settled within
one month from the statement of financial position date.

The Fund Manager monitors liquidity requirements by ensuring that sufficient funds are available to meet any
commitments as they arise, either through new subscriptions or liquidation of the investment portfolio.

The Fund’s investments in listed securities are considered to be readily realizable because they are actively traded on

Tadawul.

The contractual maturity profile of the financial assets and financial liabilities of the Fund is as

follows:

31 December 2025

Financial Assets

Cash and cash equivalents
Investments at fair value through
profit or loss

Receivables from broker

Total financial assets

Financial Liabilities
Payable to broker
Management fee payable
Accrued expenses and other
current liabilities

Total financial liabilities
Net position

31 December 2024

Financial Assets

Cash and cash equivalents
Investments at fair value through
profit or loss

Receivables from broker

Total financial assets

Financial Liabilities
Payable to broker
Management fee payable
Accrued expenses and other
current liabilities

Total financial liabilities
Net position

Within 3 3to12 More than  No fixed

months months 1 year maturity Total
- - 10,974,204 10,974,204
- - 1,070,252,200 1,070,252,200
9,049,987 - 9,049,987
9,049,987 - 1,081,226,404 1,090,276,391
12,131,013 - - 12,131,013
801,754 - - 801,754
272,917 - - 272,917
13,205,684 - - 13,205,684

Within 3 3to 12 More than  No fixed

months months 1 year maturity Total
- - 8,398,845 8,398,845
- - 1,065,608,799 1,065,608,799
30,213,192 - - 30,213,192
30,213,192 - 1,074,007,644 1,104,220,836
11,916,317 - - 11,916,317
799,656 - - 799,656
260,746 - - 260,746
12,976,719 - - 12,976,719
17,236,473 - 1,074,007,644 1,091,244,117
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17. ZAKAT

On 29 February 2024, Minister of Finance issued Ministerial Resolution No. (1007) approving the new Zakat
regulations (ZR), which are applicable to the fiscal years starting on or after 1/1/2024. According to Article Seventy-
Six of the new Zakat regulations Funds are required to register with the Zakat, Tax, and Customs Authority (ZATCA)
before the end of the first fiscal year and mandate Investment Funds to submit a Zakat information declaration to
ZATCA within 120 days after the end of their fiscal year, which should include audited financial statements, records
of related party transactions, and any other data requested by ZATCA. The Fund is obliged to provide the unit holder
with the necessary information to calculate their Zakat liability. Funds are not subject to Zakat in accordance with the
regulations.

18. EVENTS SUBSEQUENT TO THE REPORTING PERIOD

Subsequent to the reporting date, geopolitical tensions in parts of the Middle East have increased. Public
communications from government and regulatory authorities have continued to emphasise the resilience of the
economy and the continuation of business operations across key sectors, supported by established business continuity
and risk management frameworks.

These developments arose after the reporting period and have therefore been assessed as non-adjusting events in
accordance with IAS 10 Events after the Reporting Period. Accordingly, no adjustments have been made to the amounts
recognised in the financial statements as at 31 December 2025, which reflect conditions existing at that date.

The Fund has assessed the potential implications of these events on its operations, financial position and performance.
Based on information currently available, including the continuation of core business activities, it is not practicable to
reliably estimate the full financial effect of these non-adjusting events on future periods.

19. LAST VALUATION DAY

The last valuation day of the year was 31 December 2025 (2024: 31 December 2024).

20. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were approved by the Fund Board on 19 Ramadhan 1447H (corresponding to 8 March
2026).
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