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A) Investment Fund Information

1) Name of the Investment Fund

Al Musahem GCC Fund

il Ggdiue Siloglae

il Gokine sl

(¢

(1

@lﬁdl ML««.AJ‘ B9diuo

2) Investment Objectives and Policies Glylong Hoiiwdl Slubuwy Blual (2
e  Fund’s Objectives: 1Boduall Blual e
The Fund aims to achieve long term capital growth  leiwdl M oo glall el e Sl (ol) drass J) G9diuall Ciug
through investment in the GCC equities. EVEES PO 3
The investment in the financial instruments above &Jsdl Wilsg,lall eunss odlel AWl (31)o)! & wblaiiwdl ob Lle
includes the initial public offerings, additional offerings,  l>g,kall ¢pe a2 g Diglo¥l Fgam =g, bog dudlsYl g allg dalall
rights issue as well as other initial public offerings. .S53Y! ol
e Investment Policies and Practices: 1dlylong Hlodiwl Olwbwws @
The Fund mainly invests in shares of companies listed ~ &JWl Blgudb daaall O pgusl 3 (golinl S Gl yaltia
in GCC Stock Exchanges whereby it invests at least 90%  ¢Ses LS .lgd J3YI e dlgpol o0 %90 (39iuall ol Capns duzedsel!
of NAV in shares of GCC companies. The fund can invest  dxuds (903) &5l 90dl Gged! § dydall 81 ogee] Gl Ggiuall
up to 10% of NAV in shares of companies listed in the syl Ggiall pda) 3oy -Godivall Jswol 3lo o (9adl =S %10
Parallel Market (Nomu). The Fund Manager may retain ~ hladiwl S e ol ui Bypuo e Goiuall Jgual S of ST e3> de
a substantial portion or all of the Fund’s assets in the s Ggwl L)l Of el Jl> 3 wall Blgwb J=YI Al of Spuab
form of cash, short or long term murabaha investments liwl Gguall Koy Hleiiewd T 4o p& LalamdYI g, lall
in money markets if he believes that the market or  3le (s (a8l uxS %10 deuds Ugliiedl dyylaall Hlekiwdl G3lue 3
economic conditions are not optimal or appropriate for B9l Jguol

investment. The Fund may also invest up to 10% of NAV
in REITs.
3) Distribution of Income & Gain Policy zWYlg J3l aigs Ak (3

The Fund will not make any distributions to unitholders.

Instead, capital gains and cash dividends will be reinvested

in the Fund which will be reflected in and improve the value

and units of the Fund.

4) The fund’s reports are available upon request free of
charge.

5) The fund’s benchmark and the service provider’s
website (if any)

S&P GCC Index (price return, in USD). The benchmark service

is provided by S&P Dow Jones.

Bale] ot @3 (3o Yy . limgll Sl e ©laigs b Bounall pois o)
N3 Sy Bgkinall (3 degell il #byIly ddlesl) U1 lekin
sG9kinall 849 saug JgaoYl dasd Jlo Flis)L

-blie Oy Cdlall wis Ggduall y)y\d5 Tu

Ol) dedsell g3ed 39 ASIYI aBgally (ol Soliiwdl &gl
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B) Fund Performance Bl slol (&

1) A comparative table covering the last three financial

¢l on g /8 A3Y1 G Adlal il giuad! Jas &ylie o> (1

years/or since inception, highlighting: o9
Year 2021 2020 2019 )
NAV* 113,625,509 98,820,669 110,550,447 * Bkiuall dyyoi dod (_f;‘wo
NAV per Unit* 28.21 20.32 18.91 *8u>9 X Gouall Jguol dasd Lo
Highest Price per Unit* 29.09 20.50 20.62 *80>9 yauw el
Lowest Price per Unit * 20.22 14.48 17.40 *80>9 yauw J31
Number of Units 4,027,880 4,862,893 5,846,052 Slusgll sue
Income Distribution Per Unit N/A N/A N/A B9 USJ dsjgall b)Y desd
Fees & Expense Ratio 2.52% 0.16% 0.07% Sl raelly @ gyl deud
Percentage of borrowed assets from - 5 G s .

dod Sl 5 Adall | dwd
the total asset value, the period of L ,d e w . el & a

. . . N/A N/A N/A ) @3LasSsl By «Jgs)

their exposure period and due date (if - ) o
(s o) LgBlasiel

any)

*In Saudi Riyal Sagadl JUJL*

2) A performance record that covers the following:

a. The total return for the fund compared to the
benchmark for 1 year, 3 years, 5 years and since

i b das ol Yo (2
By dwd 5L dplie Goduall JlezYl Llall

:W‘lﬁl .3.1.63 Ol g (o ¢l ghaw G

inception:
. Since Inception 5 Years 3 Years 1Year s
P . |
Period WL’U‘ Ry Olgpw 5 L‘.'J‘}Tuu 3 Ao 8
Return % 182.10 60.02 61.41 37.60 % B9duall Lile
Benchmark % 0.94 50.31 39.24 29.80 % gl Lile

b. The annual total return for the fund compared to
the benchmark for the last 10 years/ or since

rouald Figalb &lie Ggball Gyl Jlel Lladl Lo
toukell e ol Jdusled! il giaw

inception:
Year 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 doad!
Return % 3760 860 801 1.73 -255 -1.67 -6.85 2196 37.10 898 % dyNuallkile
Benchmark% 29.80 -0.73 806 888 -0.86 4.18 -17.55 -2.21 24.63 3.46 % sogall S3le
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C.

Actual fees and fund expenses paid by the
investment fund during the year as a percentage
of average Net Asset Value:

oo 1 Qg OYgeally Cloasdl bilde
QUe Lwgin (o ighe dauiS plall Hlie (Je Ggliall
139uall J gl doud

Fees and Expenses Juy f ! g nacdly pguyll
SAR ‘000 % dgiall
Management Fees 1,992 1.95% BylaYl Clasl
VAT on Management Fees 299 0.29% 8ylaYl ol e ddLaall dasdll dup
Custodian Fees 127 0.20% Lol pgu)
Auditor Fees 33 0.05% Sblusdl gzl Ol
Fund Admin Expenses 0 0.00% 4loYl Oldeal Caylan
CMA Fees 8 0.01% LI Boad! B p gun)
Tadawul Fees 5 0.01% J9l 850 (de Badisall Siloglan 45 pow)
Shariah Committee Fees 0 0.00% e 2l il Olous Gl
S 00 o g b ol
Total Fees and Expenses 2,470 2.52% “aylaclly pgwwyl ggocme

3) Material Changes

1. Economic Outlook:

Crude oil prices (Brent) averaged USD 71/bbl.
during 2021, up 65% from 2020 levels on average
basis, and exhibited a steadily rising trend
throughout the year on two counts, namely (1)
strong post-pandemic global demand recovery,
and (2) active supply management by OPEC. The oil
market continued to strengthen for the whole
year, with the lowest daily closing price in the year
is USD 51/bbl that was seen in January 2021 and
the highest close of USD 86/bbl witnessed in
October 2021. The prices were flattish on a QoQ
basis in the last quarter of the year and closed the
year at USD 78/bbl an overall 50% higher level than
2020 closing.

The Saudi market’s representation kept gradually
increasing in the two premier international indices,
FTSE EM and MSCI EM during the year under

review. Net foreign inflows of over USD 6.8 bin in

BARN UM i duygr wipdl (3
aLaidYl el e dole 8yl

ple UM ol ;93 71 plsdl Jaasdl el Jawgio &
ple yaw lrwgias L)lie %65 o3y glanb , 2021
(1) o (ppaie JI skl gl 1As (S3a09 <2020
(2) el day Lad Laail) i el (593l (3lacd)
gl degazme Jub o Jadidl GlslueY Dladll 8ylaYl
U C cplall Jlgh a3V Jaiidl (3gun 98 & paiusl
ESosel 15993 51 wie plall U5 (292 GME] o 30
Y93 86 e BME] yaw dely 2021 plu G Juanl
o el o Yl ol 32021 59387 § Jeantd USoyal
e plall Blely ¢ gy polaol e ;S sl Hlassdl ag s
%50 drly T Jlozr] (S ghumos Juanll GSoyel Y93 78

:2020 ple 3N yaw o0
& sl Gyadl Jiiad § duzmypid] BIUN e
MSCl EM 3 FTSE EM ¢truaany)l gl oy 50l
B)diall 8819l Luwindl wladadll 3le 6ol Lpladl s
ASWl ady) 2021 ple 3 (Sopl JYs5 Ll 6.8 &

Nt

Al Musahem GCC Fund
Annual Report 2021

Page 4 of 20 Sl ealull Gguiuo

£2021 Sgid! 3,8l



~N
SNB Capital

2021 took overall foreign ownership to USD 68 bin
at Tadawul (excluding strategic partners).

The Saudi government’s relief measures to combat
the pandemic continued in 2021. SAMA extended
its support programs for debt repayments of the
private sector to the banks.

IPO activity was very strong; nine companies were
listed at the Main Market of Tadawul in 2021 with
over USD 4.6 bIn capital raised. Investor
participation in these IPOs from both institutional
and retail segments reached record levels, thanks
to elevated liquidity in the capital markets and low
interest rate environment. Three noteworthy IPOs
were ACWA Power, raising USD 1.2 biln, Saudi
Tadawul Group with USD 1.0 bin raised, and
Arabian Internet and Communications Services Co
raising USD 966 min. In addition, Nomu Parallel
Market saw six IPOs that raised cumulative USD
518 min, where Jahez was the most notable IPO in
Nomu.

The Kingdom’s economic performance during FY21
was robust owing to the reopening theme. Fiscal
deficit decreased to only around 2% of GDP from
over 12% in FY20. Oil output stayed at 9.1 min
bbl/d, approximately 1% lower on YoY basis. The
Kingdom’s PMI averaged at a robust level of 56
points for the year, recording a low of 53 points in
March and a high of 59 points in September. These
compare to an average of 50 points seen in 2020.
Interest rates were fairly stable in 2021, with the
US Fed Target Rate maintaining its lowest-on-
record level of 0.25%. 3-month Saibor averaged at
0.8% during 2021. Tadawul reported 7% increase
in average daily traded value during 2021 that
reached a rate of USD 2.3 bin a day.

The 2022 budget has a clear focus on shifting the
onus of the development spending from public
sector to the private sector, with the government
rationalizing overall spending via seeking

productivity gains and introducing various

Jolis & (ol JYs5 Llbe 68 JI ddlexl dwinYl
(Ol i)l 21 elisiwb)

Slelyz Yl 398 (o il &3 gaund! dogSddl iyl
ple (3 Ba)ysS ugnd) dsdadl HBYI o Bisciell ALY
dacl) dzxaly Gagaudl (§3550)l elidl sae LS.2021
g W el gladll Hgo sl

Zhol @5 G BAR IS Tuzx Bgd oblasY) blas o
2021 ple 3 Johit) sl Bowd) § OB aud
B)law cdioy - $oxel 3Y93 Jlhe 4.6 e L Jlowslyy
Flad e AVl OLSYl sda 3 il
oty 3y dwld Obgis J) 21,3919 Olussgall
sl Jb 39 JWI by Blewl § daiiyall dgudl
asMaIb B B Lo LluS! B3 3u5L! lad
Ske 1.2 Comox Eu ap3b 195T 850 (p A1 0
e 1.0 Carax Eu Lagd! Jolil de gamog V90
G eVLaily oY Sledsd duyall &Saly Vs
Gow dgds 3 ] BLYL Y55 Ogue 966 Carax
Ok 518 Carazr dale LS| diws L3jg0ll B gund! 9ol
3 I 98 3ol QLS| OF .Sl S $oxel SYso
T

058 2021 Jlall plall I dSLaoll gLazdYl s3I O
I Q! mall (22551 dsilol day s Bole] o
00 AL Bylie JzY) omall U o Ja %2 JIs>
9.1 wie Jaaidl zlil Jb 2020 &L dudl 3 %12
ol e G5 %1 ey J3T (6T cpoadl 3 Jsays Ogelo
G Cbilinll Gude A5 Jawgio Jorw WS (Soiw
331 Somas cdl) s 56 @y ByB Syt dSkowl!
59 dis Syiwa Jely puylo § Akl 53 die 4 (Sgius
ple @ wpgs dads 50 Jawgies Wlie peiiw § A
.2020

&0 2021 ple § b d> ] Byitune BN Hlawd S8
BLsY U3 e cBgiuned! 361 jaw o Bladl
de d Sgiae 301 ] sl oWl § bl
2451 3 80 gnludl lawgie iy .%0.25 Lis @LYI
3 %7 Ly 83L) J9l cdxaw 12021 ple UM %0.8
il G 2021 ple I dre gl Joli)) dasd Jawsgie
23l @ ol DY93 Hlke 2.3 Jaaa
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efficiency measures in the ministries. Furthermore,
the government will continue its focus on
decreasing dependency on oil revenues. Worthy to
note that 2022 is expected to register the first

surplus budget in 8 years.

2. The Capital Market Authority has approved the merger
of Samba Capital & Investment Management Company
(“Samba Capital”) into NCB Capital by way of a
statutory merger, which will result in all of the rights
and obligations of Samba Capital being transferred to
NCB Capital (the "Merger"), the Merger has been
effective on 29/11/1442H, corresponding to
09/07/2021G. As a result, NCB Capital replaced Samba
Capital as the manager of the Fund. Therefore, the new
entity’s identity is changed to SNB Capital.

4) Exercising of Voting Rights
The Fund Manager has exercised voting rights, for more
details kindly refer to the “Exercising of voting right Annex”.

5) Fund Board Annual Report

a. Names of Fund Board Members

e Ali Abdulaziz Al Hawas - Chairman -
Dependent Member

e Feras Abdulrazag Houhou - Dependent
Member

e Ammar Hasan Yasin Bakheet -
Independent member

e Abdulaziz Mohammed Al-Khorayef -
Independent member

b. A brief about of the fund board members'
qualifications
Ali Al Hawas: Executive Vice President, and Head of
Global Markets at Saudi National Bank. He joined
Samba in 2008 and has over 24 years of Treasury
business experience. He is member of Bank’s Asset
Liability Management Committee and responsible of
managing the business under Samba Global Markets
Ltd platform. He holds a diploma certificate from ACI
University.
Feras Houhou: Heads SNB Capital's Legal and
Governance Division and the Sectary of the Board. In
March 2015, Feras joined the Legal Division besides
his role as a Board Secretary. His expertise covers a
wide range of tasks such as working on various Equity
Capital Market and Debt Capital Market transactions
and handling all litigations in which the Company is
involved. He also has worked extensively in Merger &

QWY sce (bgs (e moly S 2022 &jlge 555 -
s e el gladll ] pladl gladll ¢ro (Sl
e Gaimid () PN o U BLSW dagSll
e .hlig)l & degite BsAS umlie iy durli]
slazedl a5 e LSy degSadl Juolgiw 3 e
28902 2022 i Ol daxMalb pdzy L adl lsle Yo
Ol g 8 e dlpall (23l Jol 3929 L)

bl 375 oy Aol Goudl & dadlgn Jo Jguazdl @3 .2
Pl Corgey AW Y1 3Sa 3 Lt 8ylsly oo
B oblily Gob> awar J& die giaw Sly «Ball
W oY as ) Sl Bbly JeeW Luels
33l5ell 21442/11/29 Foyls zlatiVI 35 5 ¢("zlatiVI")
JoYl S8 Jol> W3 de 35 cades .£2021/07/09
208 Sl Bloly JgeN Lol a8 Joe AL
SNB ) bzl OLSI dog s o3 ) Aoy - 3ginal
.Capital

Dgiudl Cograill Slyles (4
Jreladl ¢pe Lo3al) 9 . dgidl Cogaill Oluyloss Gatiuall e pld
Mgl Cogaitll Gluyles ol daxlye 2y
Sl Gguivall Byld] (pudmo 9385 (5
Bl 8)13] udomo sbasl slowed I
- G9duall )lo) pudzme uly - wlgdl ialliue Je @
Jiun e giac - 929> Bhllee (uld @
Jhiss gaac - Cudo (b g Hles @
dﬁ.’lamw - g,c:l):e.” JWJ::).’.HM .

B9kl B3] udoms sbiach CBEe e BIG .

ple & Aol Lol degazms ) ool .(S3gaudl JaYI cli
J9§ue &35l Jlme (3 831 (e Lol 24 o0 iSTA9 2008
Blsudl 454 daie § dlasl B)la] (o ddkisdll AWl s
3 gzgall B3] Lz § grac ole S B3guonall duallall
Pl Balgs e ool ccll3 ) LoYL .clid! § Sbgllaally

ACH dxal (30

oY &y sl Asgilall Ggsadl Lud) 199> ol
BIY pudamod o8 0293 il I p 2015wl § AW
Jhe pleadl o dauly degame (uld Sl Bps el
(DCM) 28! wilakog (ECM) el ddlaiall ldasall
S pass @) dsLadll Golew) dxlieg Adla) Bgeddl §
Slgmadly ZLoddl libe 3 Jasdl J) 4x5 b3 LS
Ologlasdl e Jos Cu Wodg Wowe dyleiwdl Gaslually
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Acquisition and all sorts of investment funds locally
and internationally. His role in these transactions
included negotiations, drafting and execution of its
relevant agreements, documents and structure. Prior
to joining SNB Capital, Feras worked at the Legal
Division in the Capital Market Authority where he
participated in drafting many of the Capital Market
Regulations and advised in many policy matters. Mr.
Feras holds an LLM specialized in Securities and
Financial Regulations from Georgetown Law School
and a law degree from King Abdulaziz University. He
was appointed in July 2021 as member of the Middle
East & North Africa (MENA) advisory Board at
Georgetown Law Centre.

Ammar Bakheet: He has more than 27 years of
experience in the financial sector. Specialized in
business establishment in the financial sector,
strategy development, securing regulatory and
legislative approvals, building of the operational
infrastructure, and building the administrative teams
to run such businesses. The founding partner and
CEO of Mnasah Digital Platform a technical financial
company specialized in operating and running of a
digital platform specialized in financing of small and
Medium-sized enterprises (SMEs) Kingdome of Saudi
Arabia (2017-Present). Head of asset management &
product development - Audi capital 2007-2017 .
Establishment of the Investment Division at RAKBank
(Dubai) (2003 -2006). Working at Samba Capital as
Saudi Equity Funds manager (1998-2002). Co-
founding Bakheet Investment Company (1993-
1998).

Abdulaziz Al-Khorayef: The CEO of Al-Khorayef
Group, lawyers and consultants. Also, A lawyer and
legal consultant. A consultant at His Highness, the
Minister of Defence office, and at various Banks in
Saudi Arabia. Also, he is a board member in many
real-estate funds of several Capital Market
Institutions. He holds a Bachelor's degree in Sharia,
Imam Muhammed Bin Saud Isalmic University,
Master's degree in International Business, Hull
University, the United Kingdome and Legal
Leadership in Corporate Counsel (LCC), Harvard
University. In addition to the Law Firm Partner as
Leader Programme, Cambridge University, the
United Kingdom.

00 S Al wid (3Bglly LW dazliey slusly
Azl daall e sueg ddgad! AW Gd) (§ Olaaall
BV 3 elyd 3Ll o cddlodl oY1 854 J] doloyiadl J3
oo el d2lup (§ Dl Cum ALl Gguddl dingy diig3a))
Jilacodl (3o dpdadl o guases 8)g.uall pudy Al Gl 1)
Szl Balgd ulyd SLdl Joses - Bgund! sl dalaioll
LI BheYl paass § Oglizgr daal> e 0PI 3
Lo ol daslr o 0PN (3 Balgdy Al Wla sl
0954 GLatadl udzeall 02021 gdg0 § cne WS 52l

REYA]

Sl gladl (3 8l oy bole 27y 48T clliny e slos
2oy JWl gladll 3 Jlell punl @ pansie
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Jleel el 815y dylaYl @3yl elisg cduiiadl duml dad)
ity Lianasiin dallo &0 352 g dad) e IS/ ]
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b oage 3 Jos (0I) G- 2017) Ddgaudl doyall
sl .(12017-2007) bl pghasy Sl 8yl5) LussyS
Jus .(2006-2003) (33) Lawsl ooy ey (3 bl 813
-(2002-1998) &332l mgudl 323Lu0 2 dWla)l Luolun (3
-1993) &bl whlaiel cusw 4 puwl 3 Dla

.(1998

Ogels Lyl gl ()l 92 1yl oiall de
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ylaall Gaobually Oy dusSodl Olgadly gl oo
Sl gy dyladian 320luay B3] udome guneg dSLenll
Bl Aye go - Anadl peggle Je ol il s
ASlaall &)l sgaw o daee ploYl dnslz (o - SV
Baio)l dSLanll o dasls e ddoll Bt gzl
5 Al o Wyl ol (§ gl sl
Al (0 Blolonall L3 (§ ) ralig Baial] SLasll
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c. Roles and responsibilities of the Fund Board

The responsibilities of the members of the fund
board shall include the following:

1.

10.

11.

12.

Approving material contracts, decisions and
reports involving the fund.

Approve a written policy in regards to the voting
rights related to the fund assets.

Overseeing and, where appropriate, approving
or ratifying any conflicts of interest the fund
manager has identified.

Meeting at least twice annually with the fund
manager’s compliance committee or its
compliance officer to review the fund manager’s
compliance with all applicable rules, laws and
regulations.

Approving all changes stipulated in Articles (62)
and (63) of the Investment Funds Regulations
“IFRs” before the fund manager obtains the
approval or notification of the unitholders and
the Authority (as applicable).

Confirming the completeness and accuracy
(complete, clear, accurate, and not misleading),
and compliance with the IFRs, of the Terms and
Conditions and of any other document,
contractual or otherwise.

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

Reviewing the report that includes assessment
of the performance and quality of services
provided by the parties involved in providing
significant services to the fund referred to in
Paragraph (l) of Article (9) of IFRs, in order to
ensure that the fund manager fulfils his
responsibilities in the interest of unitholders in
accordance with the Fund’s Terms and
Conditions and the provisions stipulated in IFRs.
Assessing the mechanism of the fund manager’s
handling of the risks related to the fund’s assets
in accordance with the fund manager’s policies
and procedures that detect the fund’s risks and
how to treat such risks.

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

Approving the appointment of the external
Auditor nominated by the Fund Manager.
Taking minutes of meetings that provide all
deliberations and facts of the meetings and the
decisions taken by the fund’s board of director.

Bl gguumey Gaiall 81| pudzes 51930
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13. Review the report containing all complaints and
the measures taken regarding them referred to
in Paragraph (m) of Article (9) of IFRs, in order to
ensure that the fund manager carries out his
responsibilities in a way that serves the interest
of unitholders in accordance with the Fund’s
Terms and Conditions and what contained in this
Regulation.

Remuneration of fund board members

Independent Board members shall be remunerated
by the Fund Manager in the case of attending two
meetings per year, being the minimum amount of
Board meetings, such remuneration to be paid to
each independent Board member from the Fund's
assets. It should be noted that this remuneration is
allocated from the total expenses paid to ten
conventional funds managed by the Fund Manager
for a total amount of SR 80,000 per year. The fees will
be allocated based on the percentage of the Fund’s
NAV to the aggregate net asset value of these
conventional funds. In addition, independent Board
members are compensated for travel allowances up
to a maximum of SAR 7,500 to be paid from the
Fund’s assets. Non-independent Board members
shall not be entitled to any remuneration from the
Fund Manager in consideration to their roles as
Board members of the Fund.

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

The Fund Board is composed of certain employees of
the Fund Manager. However, the Fund Board
members have fiduciary duties to Unitholders and
will use their best efforts to resolve all conflicts by
exercising their good faith judgement. Furthermore,
Board members may hold Unit in the Fund, have a
banking relationship with companies in which their
shares are acquired, sold or maintained by the Fund
or on its behalf, or with which the Fund has
Murabaha deals. However, if any conflict of interests
arises, such conflict shall be communicated to the
Fund Board for approval in which case the conflicted
Board member shall not be entitled to vote on any
resolution taken by the Fund Board in respect of
which the conflicted Board member has any direct or
indirect interest.

Byl By udkms slasi GBI

Bodiuall pde e 5B el Lulaxall clach oolin
saa) GV asdl 9oy Dl peleixl jga> J> 3
B Jitus grae 5 (92 o Byla] udms wilelozz!
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f. A statement showing all the funds boards that the
relevant board member is participating in

lged o I Gaoluall 8y10] pudlxs ape dg2 Jov> .9

Geuall yulrs goac
Fund’s/ Member’s Name Jadlue sles oolyd e gl [ Ggauall el
iyl s 9> e
Abdulaziz  Ammar Feras Ali Al
AlKhorayef Bakheet Houhou Hawas
International Trade Finance v v v v YL Adgudl Byladl Jugad Bgdiue
Fund (Sunbullah USD) (L9 dliw)
International Trade Finance v v v v JUL Aol Byleddl Ligad Gokiue
Fund (Sunbullah SAR) (Jb) diw)
Al-Raed GCC Fund N4 v N4 N4 Sl WG B
Al Ataa Saudi Equity Fund V4 N4 V4 v gl pguedl slasll Fgive
Al Ataa GCC Equity Fund Vv N4 V4 V4 dnadsd) 0gudl sllanll Boine
Al Jood GCC Equity Fund v v v v PSS [PUSIIURTEN TR T
Al Raed Saudi Equity Fund V4 N4 V4 Vv Ao gaud! pgesdl W1 Badiuo
Al Razeen USD Liquidity V4 V4 V4 v SV Yelb Ugedl Bgdiue
Fund (Y92 o3
Al Razeen SAR Liquidity v N4 N4 N4 Gogaudl JUJL Aol Fotiue
Fund (b o)
Al Musahem GCC Fund Vv v v v Sl ealuall Gy
SNB Capital China Equity V4 N4 Vv Vv dumall 0gudl JaII Goiue
Fund
SNB Capital Global Equity V4 N4 V4 J Gl 0gudl oY1 Ggiue
Fund
Al Musahem Saudi Equity V4 V4 v J g2l pgasd e lunell Bgdiuo
Fund
Al-Fareed Saudi Equity V4 V4 v J o9l pgasdl W)l Bgde
Fund
SNB  Capital Sovereign v v V4 Lol H4Sall glx{yl B9due
Sukuk Fund
SNB Capital Corporates v v v V4 el 21 4Sal g,u‘;u B9kue
Sukuk Fund
SNB Capital Real Estate V4 Slaal oIl Goue
Fund
g. Topics discussed and issued resolutions, as well as the Byoball whhdlly bl cwd (@I legpgell )
fund performance and fund achievement of its Boiuall By Goiuall slal eld g W eilaw
objectives L.
EEIRVAY)
The Fund's Board of Directors held two meetings during 02021 pldl DS cpeloizl Gouiuall 8)ls] udaxe die
2021. The following is a summary of the key decisions adlgally Lyl @5 &l whhall @aY lasle b lads
approved and the matters discussed by the Fund’s Board :B9uall Byld] dze JuB ye giidlin ol ‘_91\
of Directors: el DM a5loly d8luay Ggdiuall b AsBln
- Fund’s objectives achievement and performance sbe ¢y § Ly Bouiall dalxid! bl -
review. Jeiidlly e @ gud! ¢ gaud!
- Risks related to the funds; including: liquidity, 2o Al Geudl A @lgh soluall plAl -
market, and operational risks. Al Adslaedl Jg g
- Ensuring fund’s compliance to all applicable rules
and regulations.
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C) Fund Manager

1) Name and address of the Fund Manager
SNB Capital Company
King Saud Road, P.0O. Box 22216, Riyadh 11495, Saudi Arabia

Tel: +966 920000232
Website: www.alahlicapital.com
2) Names and addresses of Sub-Manager / Investment

Adviser
None.

3) Investment Activities during the period

The Fund’s activities were carried out as per the Fund’s
investment objective, Fund’s terms and conditions guidelines,
and applicable rules and regulations. Moreover, the Fund
maintained adequate level of diversification to achieve its
investment objective while complying with internal limits as
well as regulatory guidelines.

4) Performance

Fund Performance 37.60%

Benchmark Performance 29.80%

The fund out the benchmark by 780 bps.

5) Terms & Conditions Material Changes

1. Changeinthe membership of the Fund’s Board of Directors
in appointing of Mr. Feras Houhou.

2. Non-fundamental Changes: Update Fund Manager
Information, Update the info of Fund Manager Board of
Directors — the members’ bio and their memberships,
Update Fund Manger’s Financial Result, Delete the point
regarding Saving Program, and Amend the point regarding
Management Fees and its calculation (1/365 days).

6) Any other information that would enable unitholders to
make an informed judgment about the fund’s activities
during the period

SNB Capital has included all necessary information that would

enable unitholders to make an informed judgment about the

fund’s activities during the period.

7) Investments in other Investment Funds

The fund has not invested substantially in other investment

funds.
8) Special commission received by the fund manager during
the period

No special commissions were received during the period.
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9) Any other data and other information required by Dlediwd! 3aolue dxsY Cuzgl ‘5):.‘»? Ologlasg Wbl gi (9
Investment Fund Regulations to be included in this report 22801 g el
a. Conflict of Interests Tladl § poylas g

- Participating in the IPO of International Company 155T) &Jgull délallg oluell Jles S, LS| Sl -
for Water and Power Projects (ACWA Power), ddaisll gugaie d>i Wl LY 858 of Cus o(H9b
whereas_SNB Capital Cqmpany is one of the adlge e Jgmamdl @5 M8y cplaizmall pyatiusells
Underwriters and Potential Investors. The fund 13 e Bainall By15] pulna

. 9 D1S] g
board approval was obtained.

- Participating in the IPO of Saudi Tadawul Group
Holding Company whereas SNB Capital Company
is the Lead Manager and one of the Financial
Advisors, Book-Runners and Underwriters. The
fund board approval was obtained.

- Participating in the IPO of Arabian Internet and
Communications Services Co. (Solutions by STC)
whereas SNB Capital Company is one of the

L)) &0 gacdl Jglus ds gomen 3S8 LS| 3 ASHlimedl -
Wly QSYl pde (2 Al JaYl s of Cps
9hgring QUISYI Joxw gpdag Osadlell Og)lidiunall
G9all 15| (udaee 428lge (e Jgrazll o3 U89 dudasll
3 e

CaYl wlas) 4ol o oS @ Sl -
09) W)l af AW 231 852 of s YLasYlg
Jgrazdl 0398 dudasill gagaiog LSYI 95009 G gdlell
el ULC' C”J..b,a.” 8)‘.)1 u,«l::m a.iéb.o ul.c

Financial Advisors, Book-Runners and
Underwriters. The fund board approval was
obtained.

b. Fund Distribution During The Year pll JMs Gauall byl .o
No income or dividends will be distributed to gl Sl de zbils J=5 Gl aies e Y
Unitholders.

c. Incorrect Valuation or Pricing Sauddly @agddl dlas .z
None. NESTS

d. Investment Limitation Breaches D)l 598 ddlles L3
None. NESYSY

10) Period for the management of the person registered as Sodiuall uaS Joxunall aseid! 810 8ue (10

fund manager
Since November —2021. £2021 — sedg Jie

11) A disclosure of the expense ratio of each underlying fund  Jawgiclly pla)l Dlgi Badiue S OBy pae deud oo LY (11
at end of year and the weighted average expense ratio of i) gsd selliunel) duuS Il Gaoluall S 89 nan dawdd Ziyoll

all underlying funds that invested in (where applicable) (Geaiy
N/A. NENSTS
D) Custodian Jadodl ol @
1) Name and address of custodian dilgieg cJadsdl ool ool (1
HSBC Saudi Arabia (HSBC) ddgauadl duyall gw g ol i1 &S5
Olaya, P.O. Box 2255, Riyadh 12283, Saudi Arabia Bdgaudl doyall BSlewll €12283 (2L (2255 ..o bdall
Tel: +966920005920 +966920005920 &5l
Website: www.hsbcsaudi.com www.hsbcsaudi.com : 39 AIY a8 gel!
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2) Custodian’s duties and responsibilities

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

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

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

E) Fund Operator

1) Name and address of fund operator

SNB Capital Company

King Saud Road, P.O. Box 22216, Riyadh 11495,
Saudi Arabia

Tel: +966 920000232

Website: www.alahlicapital.com

2) Operator’s duties and responsibilities

- Inrelation to investment funds, the fund operator shall be
responsible for operating the investment fund.

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

- The fund operator must establish a register of unitholders
and must maintain it in the Kingdom in accordance to the
Investment Funds Regulations.

- The fund operator shall be responsible for the process of
dividends distribution (if available) to unitholders.

- The fund operator must process requests for subscriptions
or redemption according to the fund’s Terms & Conditions.

- The fund operator shall be responsible for calculating the
price of the units and valuing the assets of the fund. In so
doing, the fund operator shall conduct a full and fair
valuation according to the fund’s Terms & Conditions.
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F) Auditor Oblusdl alpe (8

Name and Address of Auditor Wlgie «bluell a2rlyo puol

PricewaterhouseCoopers (PWC) (PWC) 3595 w9l 99 uoly
Kingdom Tower — 21st Floor, P.O. Box 8282, Riyadh 11482, 11482 (L (8282 Lo 21 HoMl — ASUedl zy
Saudi Arabia D gl doyall Aol
Tel: +966112110400 +966112110400: &5
Website: www.pwc.com WWW.pwc.com 39 AIY! adgell

G) Financial Statements Adladl @Sledll (O
As shown below in the financial statements section. ALl 03158 0ud (§ ol i ge g0 LS

Annex - Exercised Voting Rights Dgiudl Cogratll Oluylos - @3oxle
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