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1. Introduction and Purpose

TAM Capital is licensed to manage investment funds and, when
managing fund assets, is committed to acting honestly, fairly, and
professionally, and in the best interests of the fund and its
unitholders. Voting rights attached to securities held for the
benefit of the fund are considered part of its assets and fall
within the Fund Manager’s responsibilities in relation to
investment stewardship and governance.

This Policy sets out the principles, governance arrangements,
procedures, and controls under which TAM Capital exercises
voting rights, or decides not to exercise them, with the aim of
protecting the interests of unitholders, enhancing their long-
term value, supporting prudent investment decisions,
promoting transparency, and complying with the Investment
Funds Regulations issued by the Capital Market Authority and
other relevant laws and regulations

2. Regulatory Basis and Interpretation
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This Policy shall be read and applied in accordance with the
Investment Funds Regulations issued by the Capital Market
Authority, as amended from time to time, the Capital Market
Institutions Regulations, the Terms and Conditions of the
relevant fund, its investment objectives and restrictions, and any
instructions, circulars, or disclosure requirements issued by the
Authority and related to voting rights.

Where this Policy is prepared or circulated in more than one
language, the Arabic version shall be the approved reference for
regulatory interpretation purposes in the Kingdom of Saudi
Arabia. In the event of any conflict between this Policy and any
applicable law or regulation, the applicable law or regulation
shall prevail.

3. Approval, Ownership and Oversight
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The Fund Board approves this written Policy and retains ongoing
oversight of its implementation. TAM Capital, in its capacity as
Fund Manager, is responsible for implementing this Policy and
ensuring that all voting decisions are made, documented,
escalated, and disclosed in accordance with this Policy and the
applicable regulatory requirements.
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The Fund Board shall receive sufficient information to enable it
to assess whether this Policy remains appropriate, and whether
voting decisions are made in the best interests of unitholders.
The Fund Board shall also review actual or potential conflicts of
interest and, where appropriate, approve or ratify the actions
taken to address them.

4. Scope

This Policy applies to voting rights attached to securities and other
voting assets held by funds managed by TAM Capital, including
assets held directly or through custodians, nominees or sub-
managers. It also applies to securities used as collateral where the
fund continues to retain the legal or beneficial ability to exercise
voting rights. If collateral is realised, transferred or otherwise
ceases to be an asset of the fund, the fund may no longer have
the relevant voting right.

For passively managed equity funds:

The default position is not to exercise voting rights, unless the
Investment Managers determine that voting is necessary to
protect the interests of unitholders or to address a material
matter related to governance, financial aspects, or risks.

Actively managed equity funds: The Firm will generally
participate in voting where voting rights exist, subject to this
Policy and Voting Committee approval.

Fixed income / money market / financing instruments: The same
governance and approval process applies whenever voting or
consent rights exist. Decisions will consider the fund’s exposure
(including notional, where relevant), covenants, instrument
documentation, and any terms that could materially impact
valuation, liquidity, or credit risk.

5. Fiduciary Duty and Standard of Care
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Voting decisions shall be made solely in the best interests of the
unitholders of the relevant fund as a whole. TAM Capital shall
exercise due care, skill, and diligence when assessing agenda
items, considering available information, identifying potential
conflicts of interest, and documenting the rationale for exercising
or not exercising voting rights.

wpnllg anlgll ailiell jules .5
Gilaag pdlle allow Jdl §an Lo o Cugndll Cills 3ad
&ylgellg aulisll Jay aullall oli pjilig umeize (risall Ggainll
dilogleall (na pailly sJlecll Jgaa agiy ousdi sic waalgll apallg
duylowo il o Guigig siloiaall allowall cylai Cilla 3yaaig @alioll
lgiuylao pac gl Cugnill ggan

£, 7515 Lgilgie 24297-12 dJlall §o—ull did yas> 59 1010963557 gl Yo Ay 392w dloto dadluo dS, i D dilall pbs
399l du el dSlanll (oLl duse 13327 Luo il 5> 3647 | oo e g alllsue Lusigall gl
Info@tamcapital.sa
www.tamcapital.sa



The Fund Manager shall not vote, abstain from voting, or refrain
from exercising voting rights for the purpose of benefiting TAM
Capital, any of its affiliates, any other fund, any client account, any
service provider, or any other person, at the expense of the
relevant fund or its unitholders.

6. Governance and Stewardship Principles
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TAM Capital considers voting to be an investment governance
tool, and integrates voting analysis into the investment process
whenever the vote may affect economic value, shareholder
rights, governance quality, risk management, Shariah compliance,
capital structure, minority shareholder protections, or the
reputation of the investee company.

The Fund Manager shall generally support proposals that
promote the effectiveness and independence of boards of
directors, the accuracy and timeliness of financial reporting, the
robustness of audit and internal controls, the fair treatment of
shareholders, the transparency of related-party transactions,
efficient capital allocation, appropriate executive remuneration,
long-term strategy, and clear accountability to shareholders.

The Fund Manager may vote against management’s
recommendation, abstain from voting, or refrain from exercising
voting rights if the information is insufficient, if the proposal is not
in the best interests of shareholders or unitholders, if conflicts of
interest cannot be adequately managed, or if the cost or
operational burden of voting is disproportionate to the expected
benefit to the fund.

7. Voting Assessment Factors
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Each agenda item shall be reviewed on a case-by-case basis. The
assessment may include the size of the fund’s holding; the
likelihood that the vote will affect the outcome; the materiality of
the matter to the fund; the expected impact on long-term
shareholder value; governance implications; financial and
strategic rationale; Shariah considerations where relevant; market
practice; the quality of disclosure; recommendations from
management, the board, auditors, proxy advisers or Legal and
Compliance; and any actual or potential conflict of interest.
TAM Capital shall not rely mechanically on investee-company
management recommendations. A management
recommendation may be followed only where the Fund Manager
is satisfied that it is consistent with the best interests of the
relevant fund and its unitholders.
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8. Policy Guidelines by Agenda Category

¢ Financial statements and auditor reports: Generally, support

approval where disclosure is complete, clear, accurate and not

misleading, and no material concerns are identified.

e Board elections and director matters: Review independence,

experience, attendance, conflicts, over board and shareholder

protections; abstain where information is insufficient; and vote
where participation is needed to protect the company, fund or
unitholders.

e Dividends and routine corporate actions: generally, support
dividends, bonus shares, splits, rights issues, new issuances and
buybacks where fair, adequately disclosed, consistent with
capital needs and not prejudicial to minority shareholders.

e Retained earnings and reserves: support lawful and justified
allocations to statutory, capital, general or other reserves.

¢ Release from liability: Support only where there is no identified

breach, material omission, misstatement or unresolved
governance concern.
e Auditors: Support appointments where independence,

competence, rotation, fees and scope are reasonable and
transparent; vote against where independence or quality is in
doubt.

e Structural changes and constitutional amendments: Review on
a case-by-case basis and support only where fair, adequately
disclosed and not materially adverse.

e Restructurings, mergers and acquisitions: Assess strategic
rationale, valuation, fairness, governance, execution risk, Shariah
compliance where relevant, and impact on long-term value.

e Corporate governance proposals: Generally support proposals
improving transparency, accountability, board effectiveness,
shareholder rights, risk management and related-party controls.

e Sustainability and social matters: Support financially material
and proportionate proposals aligned with long-term value; vote
against or abstain where proposals are unduly burdensome,
duplicative or lacking investment relevance.

¢ Executive remuneration: Review performance alignment, risk,
long-term value, dilution, malus and clawback; vote against
excessive or poorly disclosed arrangements
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9. Decision-Making Procedure

A. Voting notice: Identify fund holdings, voting deadlines, voting
method, agenda items, required documentation and operational
constraints.

B. Investment review: The portfolio manager or delegated
investment professional prepares or approves the voting
recommendation based on the investment thesis, governance
analysis and this Policy.

C. Compliance review and escalation: Legal and Compliance shall
be consulted for conflicts, related-party matters, material non-
routine transactions, regulatory issues, inadequate disclosure,
policy deviations or matters requiring escalation.

D. Approval authority: Votes are approved by authorized
personnel under TAM Capital’s delegation of authority.
Unresolved material conflicts, policy deviations or significant
governance concerns are escalated to the Chairman of the Fund
Board or the Fund Board, as applicable.

¢ E. Execution: Voting may be electronic, through the custodian
or nominee, by authorized representative, physical attendance,
or any lawful method. Attendance requires an authorization letter
specifying the representative, fund, meeting and votes
represented.

¢ F. Post-vote confirmation: Retain evidence of submission,
attendance or abstention and update the voting record promptly.

10. Roles and Responsibilities
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The Fund Board approves this Policy, oversees its implementation,
reviews material matters and conflicts of interest, and may revoke
or amend the delegation of voting authority.

The Chief Investment Officer or the delegated investment officer
is responsible for investment governance, the consistency of
voting practices, and the escalation of material governance
matters.

Portfolio managers analyze agenda items, provide
recommendations, and ensure that voting is aligned with the
investment thesis and the best interests of unitholders.

Legal and Compliance review regulatory matters, conflicts of
interest, exceptions to the Policy, and disclosure obligations, and
may request escalation to the Fund Board.

Operations, the custodian, and authorized service providers
support the execution of voting, retention of evidence,
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reconciliation of holdings, and voting records. The delegation of
any third party does not relieve TAM Capital of its regulatory
responsibility toward the fund and its unitholders.
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TAM Capital shall maintain procedures to identify, prevent,
manage, disclose, and record actual or potential conflicts of
interest arising from proxy voting. Examples include voting on
matters involving TAM Capital, any of its affiliates, a significant
client, a service provider, a related party, another fund managed
by TAM Capital, or a company with which TAM Capital has a
material business relationship.

Where a potential conflict is identified, Legal and Compliance
shall determine whether the conflict is material based on the facts
and circumstances of each case. If no material conflict exists and
the proposed vote is consistent with this Policy, the vote may
proceed. If a material conflict exists, controls may include
abstaining from voting, conducting an independent review,
obtaining Fund Board approval or ratification, segregating
decision-makers, or making disclosure where required.

If the proposed vote is contrary to this Policy and consistent with
the recommendation of the investee company’s management,
the matter shall be escalated to the Chairman of the Fund Board
or the Fund Board for final review and determination.

12.Records, Reporting and Disclosure
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TAM Capital shall maintain complete and adequate records of
each voting decision, including the fund, the issuer, the meeting
date, the agenda item, the holding, the recommendation, the
decision and its rationale, whether the voting right was exercised
or not exercised, the voting method, evidence of vote submission
or attendance, identified conflicts of interest, and how they were
managed.Records shall be retained for at least ten years, or for a
longer period where required due to litigation, claims,
investigations, or regulatory requirements.

The Fund Manager shall provide voting record information to the
Fund Board at least once annually, or more frequently where
required. For matters involving conflicts of interest, a separate
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record shall be prepared setting out the conflict, assessment,
escalation, decision, and resolution.

TAM Capital shall disclose this Policy, and any voting rights policy
required for each relevant fund, on TAM Capital’s website, the
Exchange’s website, or any other public website required under
CMA rules, where applicable. Disclosures must be complete,
clear, accurate, timely, and not misleading.

13. Exceptions, Abstentions and Non-Exercise

TAM CAPITAL

adloll oL

8)lal Gulao I Cgnill Jaw dilogleo §gainl pae padig
s ol o 15 51 6pigs ol igian JAlll ke 83alg dpo Ggainll
Jaw 22 alloo Cylad (ke sghaii guill Jilusall duillig Lglbo
aallzallg 1jlpallg 1242l wopailly wyldill angy Jaiwmo
Cugnill Geanl duwlpw sl e il aam e agllall oli anaig
wJuigsIUl adloll oli gdgo (ple .dln (53 Ggain JAl diglho
cagas wglho Al ole nigyidl] gégo sl of «aullall Gguull gagog
alold Cilalbadl ogai ol wug wa Gubail (nio alugll aclgd
allio peg wlioll gl nag ddrdag danlgg

&uylooll 0acg gliioullg Jilelitiwill .13

TAM Capital may depart from the general guidelines set out in this
Policy if the Fund Manager reasonably determines that doing so is
necessary to protect the best interests of the relevant fund and its
unitholders. Any material departure shall be documented, with
reasons provided, and escalated in accordance with this Policy.

TAM Capital may also abstain from voting or decide not to exercise
voting rights if the available information is insufficient, the matter
is not material, the expected benefit is outweighed by the cost or
operational risks, the vote cannot be exercised within the
specified timeframe despite reasonable efforts, or the conflict of
interest cannot be effectively managed

14. Review, Amendments and Revocation

a3 (na daylgll dolell drguragill {saluall (e agpadl adladl olid jgau
ailaal (s clla Gl dlgaes &gny Ggainll pao 6 13] dulall
2912 sl Gigug .ailang (pllog (pizall Ggainll alloo Jeal

Gabudlaagl T.cmg a2nig ,o.|b_uu|ULu &0 1SHhYA

&uylowo o3y Ik 3Ll ol Cugmill e glitodl aulloll olil jou Las
alluwall uil4 gl /é1al4 pe aalioll Cilogleoll Cuil4 13] Cugnill Ggda
thlall gl aalsill o Jal aedgiall aeaioll Cuild gl dipmga e
Jau gy aaaall Gagll na Cugnill duylao jaei of e dill
Aulled allnall cylei &)lal jaei g élgaseoll aggall
agaill clellg Cutlyasillg dealuall .14

This Policy shall be reviewed at least once annually, and whenever
there is a material regulatory change, a material change in TAM
Capital’s business or the range of its funds, a significant voting
incident, or upon request by the Fund Board. The Fund Manager
shall prepare amendment recommendations in consultation with
Legal and Compliance, and submit them to the Fund Board for
approval. The delegation by the Fund Board to TAM Capital to
exercise voting rights is discretionary and may be revoked by the
Fund Board, in whole or in part, at any time. Such revocation shall
not affect any vote validly exercised before the revocation takes
effect.

i G133 loldg Lgiw JaIll (nle 83alg o dumlpwll ada galyi
Glbi gl agllall oli Jlach (na (spnga pui gl wspmga nohaii
glal pulao b (ple 2Ly gi Jaago Cugni dedly gi lgaslia
Ol go jgLinilly Jyaeill tilungi Ggainll pao asig (ggainll
Lanaloicll §gaindl gylal pulao nll padig  Jlitodlg dsigilall
§983 duylaoy adlall olil Ggainll glal gulao Uygai asug
Lija i 14 a§lal] Ggainlllal pulanl joa dylial Inygai Cygnill
&)g00 aluylan Caoi Cugni sl na clelill g tlg abg sl na
<lelill alai Jud aaan
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Proxy Voting Policy Annex / A sl o guail) ddps (3ala

1. Purpose of the Appendix Glall o Aapell .1

This Appendix aims to complement the Proxy Voting Policy JUa o alldglly Cugoill dwliw Jlodiwl (nll Galall lam casgs

Ic.>y aTddlng operational c:letalls, deC|S|on-r’r?ak|ng pathyvays, Jalooy Cilelatll g lall 3l Sl Luwog s Juolai asln)
linking procedures to disclosure sources in the Saudi : ‘
financial market (Tadawul), and strengthening regulatory Sbdbio jijeig (Jglad) daagewll dullall §gull né alnalll

reporting requirements. Aoudaidl pylaill

2. Linkage with Saudi Exchange (Tadawul): :Jglai go byl .2
TAM Capital shall rely on announcements published on the &gl adlodl gl cilitlel nle aloiclls dullall oli ojili

Saudi Exchange (Tadawul) as the primary source for

A Joudug dolell dibieoall caljlesdild oy jame4 (Jglad
notifications of general assemblies, including: N 19 el hme e (Jold)

e Monitoring listed company announcements ;b dyaall Aildpdull Gilide] dulio @
regarding: dolell cilieaall Cilclaiad ageall o
o Invitations to general assembly meetings Jlocill Jgla o
o Agendas o ) )
o Electronic voting dates Juigiidlll Lugnill suclgo o
e Verifying: oo Gaadll e
o Record date Slaaiwlll 3yl o

o Voting eligibility . I
o Voting mechanism (electronic / in-person) —pgealladal e

The Operations Department or Custody must promptly (g / nigpdll) Cugnilladl o

notify the Investment and Compliance teams upon Joé Jliiodllg jlodisull Gapa jlnal Baall gl Cililaell &jlal (ale aay

issuance of any announcement.
oledl jgan

3. Detailed Operational Procedures: dalndo aie il ilelpal .3

A. Receipt of Voting Notification Cugndll jlew] ol i

e Source of notification: Tadawul / Custodian / o2l 2010 / raall ool /- Jala « gl
Service provider doa2all agjo / Baall Gaol / Jglai sjlesislll jooo o

e The following must be recorded: Wi ol e
o Company name a4l ool o
o Meeting date iadll il o
o Agenda & ; )
o Voting deadline JleclllJgaa o
b.Verification of Ownership Cugnill pilgillacgall o
e Review number of shares held axslall o Ganill .

e Determine potential voting representation

o Verify voting eligibility digloall gl aacazalo

o aiboodl Judoddl Guuai auaad e
c. Preparation of Investment Recommendation Cugnill ad iQ.o saaill e
e The Portfolio Manager shall:
o Analyze agenda items aylodiulll axngill alacl .

o Prepare a recommendation

£, 7515 Lgilgie 24297-12 dJlall §o—ull did yas> 59 1010963557 gl Yo Ay 392w dloto dadluo dS, i D dilall pbs
399l du el dSlanll (oLl duse 13327 Luo il 5> 3647 | oo e g alllsue Lusigall gl
Info@tamcapital.sa
www.tamcapital.sa



o Link the decision to the investment thesis
d. Compliance Review
e The following cases must be escalated to
Compliance:
o Conflicts of interest
o Related-party transactions
o Deviations from policy
e. Approval
e Voting decisions shall be approved in accordance
with the authority matrix
e Material matters shall be escalated to the Fund
Board
f. Execution
e Execution methods include:
o Electronic voting (via Tadawul)
o Through the custodian
o Physical attendance via proxy
g. Documentation
e Maintain records of:
o Voting results
o Supporting evidence
o Rationale for decisions

4. Decision-Making Framework:

TAM CAPITAL
adlo ]l o5

1 ob.o.:.oJU.lJ.orog.m °
agidll Julai o

awngilalacl o

JlodLwdl apapay Jhallbyy o

Jliodl aealjo .2
:Jodl ] adlidl Sl alla] ody @
aJLD.o..” ulbi o

aalell cila caldalll Cidoles o
Gunbouldl e agall a0
alodcdl .
Jbailnlldagane Gag cugnill alaicl pis e
Go9ainll pulao gl a2 dyagall il e

5uaiill g
aaaiill g e
(Jglad puc) (pigridlull Lugnill - o
Baall ol o
Gedgill . s
Han e
Cugnill duii - o
aladl o

Malldlpo o

4.1 In the absence of a conflict of interest
e Is the decision aligned with the policy?
o Yes - Vote directly
o No - Escalate

4.2 In case of a conflict of interest
e Is the conflict material?
o No - Vote in accordance with policy
o Yes — Apply one of the following:
= Abstain from voting
= Conduct an independent review
= Escalate to the Fund Board
4.3 If the decision conflicts with management’s
recommendation

ylll alail aul .4
oo ylaiagag wac Jhpa-1.4
&bl go Galgio jhall Ja o
&pitlo Lugndll oy — pei o
saenill iy — U o
eJLD,ogJLdeg;gdbg\.d—ZA
‘g cylaill Jao o
aluadl Gag cugnill piy — 1 o
:leladl 2al Gudsi oiy — o2i o
Cugoill oo glidodl =
alaiuodealo =
g9l pulaal speni =
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e Does the decision serve the best interests of gladl aungi go Jhall paylei Jh na -3.4
unitholders? "
SCulaagll Lo dalimo 033y jlpall
o Yes - Vote against management ilaagll ondd e lallda e
o No - Reassess or abstain glall ah Cugnill ol — pei o
4.4 In case of insufficient information elitodll gl ouaill éale] oy — 1 o
o Abstain from V(.)t.ing . . ! gy cilo Il 84144 pac Jha nd -4.4
o Orrequest additional information where

Q_'!g.oj'JlQ_cgUJ.oJll e}
Ohol ol asalal Cilogleo willhgl  ©

possible.

5. Regulatory Reporting Requirements aroudaiill pylaill Sibdihie .5
TAM Capital shall comply with the following: : il Lo aullodl oli ojili
a. Periodic Reporting ) ) oy i
Al jglaidl
e Submission of voting records: IR
o Tothe Fund Board: at least annually 1ngodl Joow oadi e
o Internally: quarterly (best practice) Jalll u\l.chg.u.u :§92inll julael o
b. On-Demand Reporting (Gaylow Jraal) Sl ) S 1l o

e TAM Capital shall provide voting records to:
o Capital Market Authority bllaie pylaill .o
o Any competent regulatory authority ol Cugndl Jauw ounaiy allell oli ojili e
Upon request and in the required format, including: aulll] Grunlll s @
e Voting details : )

e Decision rationale dnide droubiidga sl o

e Conflict of interest cases and how they were :Joouiu Lou séuglbholl ainihig widdall aic cllag
managed Cugnill Junlai e
c. Disclosure Requirements Lall al
e Publish the policy on: halldlpo e
o The company website lgijlal axasdg allooll cylai il e
o Any platform required by regulation alnagll Sllhio
e awboodl i e
a4yl gdgo ©

6. Additional Controls:

a. Voting Participation Threshold Cingiaitll i E Ll i i
e Assess whether: = QA

ol 13l bo oppai
o The size of ownership justifies voting o= b

o The vote may influence the outcome Jugndll jpyadledl paa o
b. Sub-advised Funds Jhadl nle g Cugndl o
e TAM Capl'FaI rgmams responsible for: oblll &o &jlaall Gualindl .
o Directing the vote
o Or approving it (o< 8lgduuo dulloll oliJoi
c. Periodic Review Cugnillangi o
e This Appendix shall be reviewed annually or upon: aulc aaalgoll gi o

o Regulatory changes
& y & aygall azalpall .o
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:aic gl hgiaw galoll 13 oalio oy @

7. General Provisions aolc ol4al .7

e This Appendix forms an integral part of the Proxy allagll Ciuguill b (o ljai U ga glolllan o

o A material voting event

Voting Policy . T e e .

gl aoudsiid! Alddaiaedl Guad i ayledll Jla na
e In case of conflict, regulatory requirements shall I = e *
prevail . Jliiolllg axlue il dclasll jujei nll Galodl Iam cangs o

e This Appendix aims to enhance operational oadaaill

efficiency and regulatory compliance.
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