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INDEPENDENT AUDITOR’S REPORT

TO THE UNITHOLDERS OF DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS (1/3)
(MANAGED BY DERAYAH FINANCIAL COMPANY)
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

OPINION

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

We have audited the financial statements of the Fund, which comprise the following:

The statement of financial position as at 31 December 2025;

The statement of profit or loss and other comprehensive income for the year then ended;

The statement of changes in net assets (Equity) attributable to unitholders for the year then
ended;

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

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

e oo

BASIS FOR OPINION

We conducted our audit in accordance with the 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 from the Fund in accordance with the International Code of Ethics for Professional
Accountants that are endorsed in the Kingdom of Saudi Arabia that are relevant to our audit of the financial
statements and we have fulfilled our other ethical responsibilities in accordance with these requirements.
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

The Fund Manager is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards that are endorsed in the Kingdom of Saudi
Arabia and other standards and pronouncements issued by the SOCPA and the Fund’s terms and conditions
and for such internal control as the Fund Manager determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

RIYADH JEDDAH AL KHOBAR

Tol, +966 11206 5333 P.0Bx 69658 Tol. 4968 12652 5333 | P.0 Box 16851 Tel. +966 13633 3378 P.OBox 4638

Fax +966 11 2085444 Riyacth 11557 Fax +966 12652 2894 | Jarkdnh 21454 Fax +968 13893 3349 | Al Khobas 31962
[PWF Al Bassam CR. 101 )4 Is a member of PKF Global, the network of member firms of PKF international Limited, each of which Is a separate and independent legal entity and does not
accept any responsibility or liability for the actions or inactions of any individual member or correspondent firm. Emait_info.sa@pkf.com Webx www.pkfalbassam.com
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INDEPENDENT AUDITOR’S REPORT

TO THE UNITHOLDERS OF DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS (2/3)
(MANAGED BY DERAYAH FINANCIAL COMPANY)
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE
FINANCIAL STATEMENTS (CONTINUED)

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

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

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with International Standards on Auditing that are endorsed in the Kingdom of Saudi Arabia
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in 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 the International Standards on Auditing that are endorsed in the
Kingdom of Saudi Arabia, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

B 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.

& 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 internal control.

¥ Conclude on the appropriateness of the Fund Manager’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Fund’s to
cease to continue as a going concern.

RIYADH JEDDAH AL KHOBAR
Tol. 4966 112085333 P.OBox 69658 Tel. 1968 12 652 5333 | P.0 Bcx 15851 Tel. +966 13893 3378 | P.OBox 4636
Fax ¢966 11 2085444  Riyadh 11557 Fax +966 12652 2894 | Jaddnh 21454 Fax +966 13893 3349 | Al Khobar 31962

[P Al Bassam chastered accountants] CR. 1010385804 is a member of PKF Global, the network of member firms of PKF international Limited, each of which Is a separate and independent legal entity and does not
accept any responsibility or liability for the actions or inactions of any individual member or correspondent firm. Emait_info.sa@pkf.com Welbx www.pkfalbassam.com
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INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS (3/3)
(MANAGED BY DERAYAH FINANCIAL COMPANY)
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)

$ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Fund Manager.

& Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Ugugils ygesliog yguulaa
| €. R. 1010385504 |

PKF Al Bassam
chartered accountants

Abduleflah Altz::s(y
Certified Publi ountant

icense No. 703
Riyadh, Kingdom of Saudi Arabia
16 Ramadhan 1447H
Corresponding to: 05 March 2026
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DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Fund
Managed by Derayah Financial Company

STATEMENT

OF FINANCIAL POSITION

As at 31 December 2025
(All Amounts in Saudi Riyals)

31 December

31 December

Note 2025 2024
ASSETS
Cash and cash equivalents 6 145,834,502 486,044,727
Investments carried at amortised cost 7 1,493,172,770 338,447,455
Investments carried at fair value through profit or loss 8 102,997,034 -
Other assets - 3,189
TOTAL ASSETS 1,742,004,306 824,495,371
LIABILITIES
Accrued management fees 11,12 710,022 279,908
Accrued expenses and other payables 119,018 79,985
TOTAL LIABILITIES 829,040 359,893
NET ASSETS (EQUITY) ATTRIBUTABLE TO THE
UNITHOLDERS 1,741,175,266 824,135,478
Units in issue (numbers) 10 160,334,610 79,960,352
NET ASSETS (EQUITY) ATTRIBUTABLE TO
EACH UNIT ' 10.8596 10.3068

The accompanying notes (1) to (17) form an integral part of these financial statements.




DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Investment Fund
Managed by Derayah Financial Company

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2025
(All Amounts in Saudi Riyals)

For the period
from 26 June
2024 to 31
31 December December
Note 2025 2024
Income
Special commission income 9 77,991,215 13,376,992
TOTAL INCOME FROM OPERATIONS 77,991,215 13,376,992
Expenses
Fund management fees 12 (6,275,602) (1,020,625)
Other expenses (411,365) (115,101)
TOTAL EXPENSES (6,686,967) (1,135,726)
NET INCOME FOR THE YEAR / PERIOD 71,304,248 12,241,266
Other comprehensive income for the year / period - -
TOTAL COMPREHENSIVE INCOME FOR THE
YEAR / PERIOD 71,304,248 12,241,266

The accompanying notes (1) to (17) form an integral part of these financial statements.



DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Investment Fund
Managed by Derayah Financial Company

STATEMENT OF CHANGES IN NET ASSETS (EQUITY) ATTRIBUTABLE TO THE UNIT

HOLDERS
For the year ended 31 December 2025
(All Amounts in Saudi Riyals)

NET ASSETS (EQUITY) ATTRIBUTABLE TO THE UNIT
HOLDERS AT THE BEGINNING OF THE YEAR / PERIOD

Changes from unit transactions:

Issuance of units

Redemption of units

Net changes from unit transactions

Total comprehensive income for the year / period

NET ASSETS (EQUITY) ATTRIBUTABLE TO THE UNIT
HOLDERS AT THE END OF THE YEAR / PERIOD

The accompanying notes (1) to (17) form an integral part of these financial statements

For the period

from 26 June

2024 to 31

31 December December

Note 2025 2024

824,135,478 -
10 4,374,783,280 1,494,836,327

10 (3,529,047,740) (682,942,115
845,735,540 811,894,212
71,304,248 12,241,266
1,741,175,266 824,135,478




DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Investment Fund
Managed by Derayah Financial Company

STATEMENT OF CASH FLOWS
For the year ended 31 December 2025
(All Amounts in Saudi Riyals)

For the period
from 26 June
2024 to 31
31 December December
Note 2025 2024
Cash flows from operating activities:
Net income for the year / period 71,304,248 12,241,266
Net changes in operating assets and liabilities:
Investments carried at amortised cost (1,154,725,315) (338,447,455)
Investments carried at fair value through profit or loss (102,997,034) -
Other assets 3,189 (3,189)
Accrued management fees 11 430,114 279,908
Accrued expenses and other payables 39,033 79,985
Net cash used in operating activities (1,185,945,765) (325,849,485)
Cash flows from financing activities
Issuance of units 4,374,783,280 1,494,836,327
Redemption of units (3,529,047,740) (682,942,115)
Net cash generated from financing activities 845,735,540 811,894,212
Net (decrease) / increase in cash and cash equivalents (340,210,225) 486,044,727
Cash and cash equivalents at beginning of the year / period 486,044,727 -
Cash and cash equivalents at end of the year / period 6 145,834,502 486,044,727

The accompanying notes (1) to (17) form an integral part of these financial statements.



DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Investment Fund

Managed by Derayah Financial Company

Notes to the financial statements

For the year ended 31 December 2025

(All Amounts in Saudi Riyals)

1. THE FUND AND ITS ACTIVITIES

Derayah Money Market Fund — Saudi Riyal (“the Fund”) is an open-ended public investment fund. It was established
pursuant to an agreement between Derayah Financial Company (“the Fund Manager”) and the investors in the Fund,
the “unit holders.”

Derayah Financial Company (“Fund Manager”), a Saudi closed joint stock company, under Commercial Registration
No. 1010266977 dated 04/05/1430 H corresponding to 29/04/2009 G and licensed as a “licensed person” under Capital
Market Authority License No. 27-08109 to engage in the activity of dealing as principal and agent and management and
custody in securities business.

The Fund’s investment objective is to preserve unitholders' capital while achieving a reasonable return in the short and
medium term by investing mainly in the areas stipulated in Article 54 of the Investment Funds Regulations.

The Fund started its operations dated 20 Dhul’Hijjah 1445H (corresponding to (26 June 2024).
2. REGULATING AUTHORITY

The Fund is governed by the Investment Funds Regulations (“the Regulations™) published by CMA. Dated 3 Dhu al-
Hijjah 1427 H (corresponding to 24 December 2006), which was amended on 16 Shaaban 1437 H (corresponding to 23
May 2016), the regulations were amended (the Amended Regulations) on 17 Rajab 1442 H (corresponding to 1 March
2021). Which stipulates the requirements that all investment funds in the Kingdom of Saudi Arabia must follow, the
amended regulations will take effect from 19 Ramadan 1442H (corresponding to 1 May 2021).

3. BASIS OF PREPARATION

3.1 Statement of compliance

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

3.2 Basis of measurement

The financial statements have been prepared on the basis of the historical cost principle and using the accrual accounting
principle and going concern concept.

The Fund does not have a specific operating cycle, and therefore assets and liabilities are presented in order of liquidity.
3.3 Functional and presentation currency

These financial statements have been prepared under the historical cost convention using accrual basis of accounting
and the concept of going concern except for the measurement of investments carried at fair value through profit or loss.

These financial statements are presented in Saudi Riyals, which is the functional currency and the currency of
presentation of the Fund.



DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Investment Fund

Managed by Derayah Financial Company

Notes to the financial statements

For the year ended 31 December 2025

(All Amounts in Saudi Riyals)

3. BASIS OF PREPARATION (CONTINUED)

3.4 Critical Accounting Judgments, Estimates And Assumptions

The preparation of financial statements requires management to use judgments, estimates and assumptions that will
affect the amounts of assets, liabilities, income and expenses, accompanying disclosures and disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates may lead to results that require material adjustments to
the carrying value of assets or liabilities affecting future periods.

Uncertainty of the main assumptions regarding the future and other major sources of estimation at the reporting date,
which have a high risk of materially adjusting the carrying amount of assets and liabilities during the subsequent
financial period, is described below. The Fund based its assumptions and estimates on the available indicators when
preparing the financial statements. Current situations and assumptions can be developed in the future, and changes may
occur as a result of market changes or situations resulting from outside the control of the Fund. Such changes are
reflected in assumptions when they occur.

A - Judgements
Going Concern

The Fund Manager has assessed the Fund's ability to continue as a going concern and is satisfied that the Fund has the
necessary resources to continue operating in the future. Furthermore, the Fund Manager is not aware of any material
uncertainties that may cast doubt on the Fund's ability to continue as a going concern. Therefore, these financial
statements have been prepared on the going concern basis.

B - Estimates

Measuring the allowance for expected credit losses

Measuring the expected credit loss allowance for financial assets measured at amortized cost is an area that requires the
use of complex models and important assumptions about future economic conditions and credit behavior.

A number of important judgments are also required when applying accounting requirements to measure expected credit
losses, such as:

. Determining criteria for significant increase in credit risk;

. Choosing appropriate models and assumptions for the measurement of ECL;

. Establishing the number and relative weightings of forward-looking scenarios for each type of product/market
and the associated ECL; and

. Establishing group of similar financial assets for the purposes of measuring ECL.

4. MATERIAL ACCOUNTING POLICIES

The significant accounting policies applied in the preparation of these financial statements are explained below:

Cash and cash equivalents

Cash and cash equivalents consist of cash in current accounts with a local bank and liquid financial assets with a maturity
of three months or less from the date of acquisition. Cash and cash equivalents are measured at amortized cost in the
statement of financial position.

Financial instruments

Initial Recognition and measurement

Financial assets and liabilities are recognized when the Fund becomes a party to the contracted provisions of the
instrument.

-9-



DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Investment Fund

Managed by Derayah Financial Company

Notes to the financial statements

For the year ended 31 December 2025

(All Amounts in Saudi Riyals)

4. MATERIAL ACCOUNTING POLICIES (CONTINUTED)
Financial instruments (continued)
Initial Recognition and measurement (continued)

Upon initial recognition, the Fund measures financial assets or liabilities at fair value plus or minus increased transaction
costs directly related to the acquisition or issuance of the financial asset or liability. In the case of financial assets or
liabilities not carried at fair value through profit or loss, such as fees and commissions. Transaction costs for financial
assets and liabilities carried at fair value through profit or loss are included as expenses in the statement of
comprehensive income. The provision for expected credit losses is recognized directly after the initial recognition, if
any, of financial assets measured at amortized cost, as shown in note 3.2, resulting in the recognition of the accounting
loss in the statement of comprehensive income at the newly created asset.

Classification and measurement of financial assets
Classification of financial assets

Upon initial recognition, financial assets are classified and measured at amortized cost, at fair value through other
comprehensive income or at fair value through profit or loss.

Financial assets at amortized cost

Financial assets are measured at amortized cost if both of the following conditions are met and are not classified as fair
value through profit or loss:

* The asset is held within a business model whose objective is to acquire assets to collect contractual cash flows; and
« The contractual terms of a financial asset give rise on specified dates to cash flows that are solely payments of principal
and interest.

Financial assets at fair value through other comprehensive income

Financial assets are measured at FVTOCI only if both of the following conditions are met and their classification as
FVTPL is not determined:

« It is maintained within a business model whose objective is to collect contractual cash flows and sell financial assets;
and

* The contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest.
Upon initial recognition of equity investments that are not held for trading, the Fund manager may irrevocably elect to

present subsequent changes in fair value in other comprehensive income. The selection is made on an investment-by-
investment basis.

Financial assets at fair value through profit or loss

All financial assets that are not classified as measured at amortized cost or at fair value through other comprehensive
income are measured at fair value through profit or loss.

The Fund classifies its financial assets as either subsequently measured at amortized cost or measured at fair value
through profit or loss.

-10 -



DERAYAH MONEY MARKET FUND - IN SAUDI RIYALS
Open-Ended Public Investment Fund

Managed by Derayah Financial Company

Notes to the financial statements

For the year ended 31 December 2025

(All Amounts in Saudi Riyals)

4. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)
Classification and measurement of financial assets (continued)

Classification of financial assets (continued)

Equity instruments

Equity instruments are instruments that meet the definition of equity from the perspective of the issuer; That is,
instruments that do not include a contractual obligation to pay and that demonstrate the existence of a remaining interest
in the net assets of the issuer.

The Fund classifies equity instruments at fair value through profit or loss. The Fund subsequently measures all equity
investments at fair value through profit or loss, except where the Fund manager elects, upon initial recognition, that
equity investments be unchangeably classified at fair value through other comprehensive income. It is the Fund's policy
to classify equity investments as being included at fair value through other comprehensive income when they are held
for purposes other than trading. In making this option, fair value gains and losses are recognized under other
comprehensive income and are not subsequently reclassified into comprehensive income, including on exclusion.
Impairment losses (and reverse impairment losses) are not included separately from other changes in fair value. When
dividends represent the return on these investments, they continue to be recognized in the statement of comprehensive
income as long as the Fund's right to receive payments is established.

Derecognition

The recognition of a financial asset (or, where applicable, part of the financial asset or part of a group of similar financial
assets) shall be revoked when the right to collect cash flows from the asset ceases, or if the Fund transfers its rights to
collect cash flows from the asset, or assumes an obligation to pay the collected cash flows in full without material delay
to a third party under the receivable and payment arrangement, and if the Fund:

« Transfers substantially all risks and benefits associated with asset ownership, or

* Does not transfer or retain all risks and benefits associated with ownership of the asset to a large extent, nor has it
transferred control of the asset.

When the Fund transfers its right to collect cash flows from an asset under the receivable and payment arrangement),
and does not transfer or retain to a large extent all the risks and benefits associated with ownership of the asset and does
not transfer control of the asset, the assets are recognized to the extent that the Fund continues to participate in the asset .
In this case, the Fund also recognizes associated liabilities. Transferred assets and associated liabilities are measured on
a basis that reflects the rights and obligations held by the Fund. The Fund cancels the recognition of financial liabilities
when the obligation is paid, cancelled or terminated.

Impairment of financial assets

The Fund recognizes provisions for expected credit losses on financial assets measured at amortized cost and debt
investments measured at fair value through other comprehensive income.

The Fund measures provision for loss in an amount equal to the expected credit losses over a lifetime, except for the
following, which are measured on the basis of expected credit losses over a 12-month period:
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4. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Classification and measurement of financial assets (continued)
Classification of financial assets (continued)

Impairment of financial assets (continued)

* Financial assets that were identified as having low credit risk at the financial reporting date; and
« Other financial assets for which the associated credit risk (i.e. the risk of default over the expected life of the asset) has
not increased significantly since initial recognition.

For investments carried at amortised cost in accordance with IFRS 9, the Fund considers a financial asset to be in default
when the issuer is unlikely to meet its credit obligations in full without the Fund having to realise collateral, or when
contractual payments are more than 90 days past due, unless reasonable and supportable information indicates otherwise.
In assessing default, the Fund considers both quantitative and qualitative factors, including significant financial
difficulty of the issuer, breach of covenants, restructuring due to financial distress, or probable bankruptcy, and applies
this definition consistently for the measurement of expected credit losses.

Financial liabilities

The Fund classifies its financial liabilities at amortized cost unless it has financial liabilities that are classified as fair
value through profit or loss.

Accounting trading date

Purchases and sales of financial assets are recognized or derecognized in the normal manner on the date of trading (i.e.
the date on which the Fund is obligated to purchase or sell the assets). normal purchases and sales are the purchase or
sale of financial assets that require settlement within a generally specified time frame through regulation or agreements
in the market.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is shown in the statement of financial position
only, and if the Fund has an existing and binding legal right to offset the amounts recognized for financial assets and
financial liabilities and the Fund intends to settle on a net basis or sell the assets and pay the liabilities at the same time.
This is generally not the case with major clearing agreements unless one of the parties to the default agreement and the
assets and liabilities related to the total are displayed in the statement of financial position.

Redeemable units
Redeemable units are classified as equity instruments when:

» Redeemable units entitle their holder to a proportional share of the net assets (equity) of the Fund in the case of the
Fund’s liquidation.

* Redeemable units fall into the category of instruments subordinate to all other classes of instruments.

* All redeemable units fall into a class of instruments that are subordinate to all other classes of instruments and have
identical features.

» Redeemable units do not include any contractual obligation to deliver cash or any other financial asset other than the
owner’s rights to a proportionate share of the net assets of the Fund (equity).
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4. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Redeemable units (continued)

* The total expected cash flow attributable to recoverable units over the life of the instrument is largely based on gain,
loss or change in net assets recognized (equity) or change in the fair value of the net recognized and unrecognized assets
(equity) of the Fund over the life of the instrument.

In addition to the redeemable units that include all of the above features, the Fund must not have any other instrument
or financial contract containing:

« Total cash flows that are highly dependent on gain, loss or change in net assets (equity) recognized or change in the
fair value of the Fund's recognized and unrecognized net assets (equity).

* The effect of restricting or fixing the remaining return to holders of recoverable shares.

The Fund constantly evaluates the classification of reimbursable units. If Redeemable Units cease to hold all features,
fail to meet all specified conditions, or are not 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 book value
recognized in equity. If the redeemable units subsequently retain all of the features and meet all of 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 reclassification.

The issuance, acquisition and cancellation of redeemable units are accounted for as equity transactions.
No gain or loss is recognized in the statement of comprehensive income on the purchase, issue or cancellation of the
Fund's equity instruments.

Accrued expenses and other payable

Accrued expenses and other payable are initially recognized at fair value and subsequently measured at amortized cost
using the effective interest rate method.

Investment transactions
Investment transactions are recognized on a trade date basis.
Management fees and other expenses

Management fees and other expenses are charged at rates/amounts within the limits stated in the Fund's Terms and
Conditions. Management fees are calculated daily and deducted at the end of each Gregorian year.

Zakat

Zakat is an obligation on unitholders and, therefore, no provision for this obligation is included in these financial
statements.

Net Assets

Net assets for each unit disclosed in the financial statements are calculated by dividing the Fund's net assets by the
number of units at the end of the period.
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4. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Income from investments carried at amortised cost

Income from murabaha deposits and sukuks; investments held at amortized cost is recognized based on the effective
profit rate basis on the outstanding balances. The effective profit rate is the rate that exactly discounts the estimated
future cash receipts through the expected life of the financial asset (or, where appropriate, a shorter period) to the
carrying amount of the financial asset. When calculating the effective yield, the Fund estimates future cash flows
considering all contractual terms of the financial instrument but excluding future credit losses.

Fees that are integral to the effective profit rate on a financial asset or financial liability are included in the effective
Gross financing and investment income / return as applicable.

5. NEW AMENDED STANDARDS AND INTERPRETATIONS

5.1 Standards and amendments effective in the current period

Amendments
to standard

Description

Effective from

accounting period

beginning on or
after

Summary of the
amendment

The Fund Manager
assessment

IAS 21

Lack of
Exchangeability

1 January 2025

The amendments contain
guidance to specify when a

" currency is exchangeable
and how to determine the
exchange rate when it is
not. The amendments
introduce new disclosures
to help financial statement
users assess the impact of
using an estimated
exchange rate.

The Fund Manager has
assessed the adoption of
these amendments and
concluded that they did not
have a material impact on the
Fund’s financial position,
financial performance, or
cash flows for the current
reporting period
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5. NEW AMENDED STANDARDS AND INTERPRETATIONS (CONTINUED)
5.2 Standards and amendments issued but not yet effective

The following standards and amendments have been issued but are not yet effective for the reporting period ended 31
December 2025, and have not been early adopted by the Fund:

Effective from

Amendments Description accounting
to standard P

Summary of the
standards and The Fund Manager

period beginning amendments assessment
on or after

The amendments clarify The Fund Manager has
the  recognition  and performed a preliminary

derecognition of financial

assessment and does not expect

IFRS 9 and assets and  financial the  adoption  of  these
IFRS 7 liabilities, including amendments to have a material
settlement date accounting impact on the Fund’s financial
for certain  electronic statements, as the Fund’s
payment systems. They financial instruments  and
Classification also provide additional settlement arrangements are not
and guidance on assessing expected to be significantly
Measurement of 1 January 2026 contractual cash flow affected.
Financial characteristics of financial
Instruments assets, including
contingent cash flows
arising from
environmental, social and
governance (ESG)-linked
features. The amendments
also introduce new and
updated disclosure
requirements in IFRS 7
These amendments modify Based on the nature of the
the ‘own use’ requirements Fund’s operations and
IFRS 9 and and hedge accounting contractual arrangements, the
IFRS 7 provisions in IFRS 9 for Fund manager does not expect
Contracts
. contracts that expose these amendments to have a
Referencing . e L s
entities to variability in material impact on the Fund’s
Nature- 1 January 2026 .. . . S
electricity prices due to financial statements upon initial
dependent L
S uncontrollable natural application.
Electricity .
conditions such as
weather. Targeted

disclosure  requirements
are introduced in IFRS 7.
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5. NEW AMENDED STANDARDS AND INTERPRETATIONS (CONTINUED)

5.2 Standards and amendments issued but not yet effective (continued)

Amendments

to standard Description

Effective from
accounting period
beginning on or
after

Summary of the
amendment

The Fund Manager
assessment

IFRS 18 replaces IAS 1 and
establishes a new framework

for the presentation and
disclosure  of financial
statements. The standard

introduces new categories
for income and expenses

The Fund Manager is
currently assessing the
impact of IFRS 18. While
the standard is expected to

result in changes to
presentation and
disclosures, it is not

(operating, investing and expected to have a material
financing) and requires impact on the recognition
presentation of new or measurement of the
Presentation subtotals, including Fund’s assets, liabilities,
IFRS 18 'flnd Dis.closu.re 1 January 2027 operating profit or loss and income or expenses.
in  Financial profit or loss before
Statements financing and income taxes.
It also enhances guidance on
aggregation and
disaggregation, introduces
disclosure requirements for
management-defined
performance measures, and
removes classification
options for interest and
dividends in the statement of
cash flows.
I[FRS 19 permits eligible The Fund Manager will
subsidiaries without public assess the applicability of
accountability to apply IFRS 19 at the date of
reduced disclosure adoption. The standard is
Subsidiaries requirements while expected to affect
IFRS 19 . . continuing to apply full IFRS disclosure  requirements
without Public 1 January 2027 .. .
o recognition and only and is not expected to
Accountability

measurement principles. The
standard affects disclosure
requirements only and does
not impact recognition or
measurement.

have a material impact on
the  Fund’s financial
position, financial
performance or cash flows.
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6. CASH AND CASH EQUIVALENTS

31 December 2025 31 December 2024
Cash at bank 49,864 6,367,649
Murabaha deposits with original maturity of three months or
less 145,784,638 479,677,078
145,834,502 486,044,727

6.1.Cash at bank is held with the custodian and the Fund does not earn profit on it.

6.2. Murabaha deposits are held with local banks. They carry profit rates ranging from 4.7% to 5.5% (2024: 4.7% to
6.1%) per annual.

7. INVESTMENTS CARRIED AT AMORTISED COST

Note 31 December 2025 31 December 2024
Investments in murabaha deposits 7.1 1,493,172,770 284,319,232
Investments in sukuks - 54,128,223
1,493,172,770 338,447,455

7.1) Murabaha deposits with local banks consist of the following:

31 December 2025 31 December 2024
Remaining until due date % Cost % Cost
3-6 months 65% 964,957,548 83% 236,943,364
6-9 months 35% 528,215,222 17% 47,375,868
100% 1,493,172,770 100% 284,319,232

Murabaha investments carry profits ranging from 5.36% to 6.32% (2024: 4.70% to 6.65%).
8. INVESTMENTS CARRIED AT FAIR VALUE THROUGH PROFIT OR LOSS

Note 31 December 2025 31 December 2024
Investments in sukuks 8.1 102,997,034 -
102,997,034 -
These sukuks carry profits ranging from 6% to 6.4%.
9. SPECIAL COMMISSION INCOME
For the period from 26
June 2024 to 31
December
31 December 2025 2024
Income from murabaha deposits 72,801,170 12,911,750
Income from sukuks 5,190,045 465,152
Other Income - 90
77,991,215 13,376,992
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10. UNIT TRANSACTION
For the period
from 26 June

2024 to 31

31 December December

2025 2024

Units at the beginning of the year / period 79,960,352 -
Units issued 411,157,012 146,922,537
Units redeemed (330,782,754) (66,962,185)
Net change in units 80,374,258 79,960,352
Units at the end of the year / period 160,334,610 79,960,352

11. MANAGEMENT FEE, ADMINISTRATION AND OTHER EXPENSES

The Fund manager charges a management fee of 0.4% of the Fund’s net asset value. The management fee is calculated
daily and deducted at the end of each calendar month.

The custodian fees for local markets are calculated at an annual rate of 0.03% per year and 0.23% for transactions in
GCC markets. For transactions in Saudi markets, the custodian is also entitled to a transaction fee of SAR 20 per
transaction.

12. RELATED PARTY TRANSACTIONS AND BALANCES

Related parties are considered if one party has the ability to control the other or has the authority to substantially influence
it in making its financial or operational decisions. When considering each potential relationship between two parties,

attention is paid to the essence of the relationship, not just its legal status.

Related parties include Derayah Financial ("Fund Manager"), Fund Manager subsidiaries, funds managed by the Fund
Manager and fund unitholders.

The Fund deals with related parties within the framework of its normal activities.

Closing balance (Payable) /

Amount of transaction Receivable

For the period from

26 June 2024 to 31
Related Nature of 31 December December 31 December 31 December
party transaction 2025 2024 2025 2024
Derayah Financial Management fees
Company 6,275,602 1,020,625 (710,022) (279,908)
Albilad Capital Custody Fees 273,796 41,590 (35,509) (16,185)
Board of Directors  Rewards 40,000 20,000 (40,000) (20,000)

13. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT POLICIES

The objective of the Funds is to maintain their ability to continue as a going concern so that they can consistently provide
the best returns to unitholders and ensure their reasonable safety.

The Fund's activities expose it to a variety of financial risks: market risk, credit risk, liquidity risk, and operational risk.
The fund manager is responsible for identifying and controlling risks. The Fund Board supervises the Fund Manager
and is the final responsible for the general management of the Fund.
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13. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT POLICIES (CONTINUTED)

Risk control and oversight are defined to be implemented primarily on the basis of limits set by the Fund’s Board of
Directors. The Fund has terms and conditions that document and define its overall business strategies, risk tolerance,

and overall risk management philosophy, and is required to take necessary actions to rebalance its portfolio in line with
investment guidelines.

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

Market Risks
1) Foreign exchange risks

Currency risk is the risk of a change in the fair value or future cash flows of a financial instrument due to changes in
foreign exchange rates arising from financial instruments denominated in foreign currencies.

All financial instruments held by the Fund are in Saudi Riyals and are therefore not exposed to foreign exchange risk.
2) Commission rate risks

Commission rate risk is the risk of fluctuating the value of future cash flows of a financial instrument or the fair value
of fixed bond financial instruments. Due to changes in interest rates in the market. The Fund is subject to commission
rate risk on its interest-bearing assets, including investments measured at amortized cost. The Fund does not calculate
any interest-bearing financial assets at a fixed rate at fair value. Thus, the change in interest rates at the reporting date
will have no impact on the financial statements. The Fund is exposed to the commission rate risk of cash flows on
investments with variable rate measured at amortized cost. A change of one hundred basis points in the interest rate,
holding all other factors constant, would result in a further decrease in special commission income of SAR 15,961,698.

Credit risks

The Fund is exposed to credit risk, which is the possibility that one party to a financial instrument will cause a financial
loss to the other party by failing to meet its obligations.

The Fund's policy is to enter into financial instrument contracts with reputable parties. The Fund seeks to limit its credit
risk by monitoring credit risk exposures, limiting transactions with certain parties as well as continuously assessing the
creditworthiness of parties.

The following table shows the maximum exposure to credit risk for the components of the statement of financial
position.

31 December 31 December

2025 2024

Cash and cash equivalents 145,834,502 486,044,727
Investments 1,596,169,804 338,447,455
Other assets - 3,189
1,742,004,306 824,495,371

The Fund Manager conducted an assessment as required by IFRS 9, and based on this the Fund Manager believes that
there is no material impact on carrying value of investments when compared to their fair values at the reporting date.
Sukuks are held with parties with high credit ratings and bank balances are also deposited with reputable financial
institutions; therefore, credit risk is minimal.
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13. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT POLICIES (CONTINUED)
Liquidity risks

It is the risk that the Fund will encounter difficulties in obtaining the amounts necessary to meet obligations associated
with financial liabilities.

The Fund’s terms and conditions stipulate the duration of subscriptions and redemption of units, and therefore, it is
exposed to liquidity risks in meeting unit holders’ redemptions. The Fund's securities (financial market instruments) are
verifiable, as said securities can be redeemed when appropriate (by early termination and/or prematurity). The Fund
Manager monitors liquidity requirements on a regular basis and seeks to ensure that sufficient funds are available to
meet any commitments as they arise.

The undiscounted value of all of the Fund’s financial liabilities at the reporting date approximates their carrying values
and is fully settled within one year of the reporting date.

Maturity analysis of financial assets and liabilities:

31 December 2025

During 12 After 12 Without a due
months months date Total
Assets
Cash and cash equivalents 145,834,502 - 145,834,502
Investments carried at amortised cost 1,494,224,568 - 1,494,224,568
Investments carried at fair value
through profit or loss - 101,945,236 101,945,236
Total assets 1,640,059,070 101,945,236 1,742,004,306
Liabilities
Accrued Management Fees 710,022 - 710,022
Accrued expenses and other payable 119,018 - 119,018
Total Liabilities 829,040 - 829,040
31 December 2024
During 12 After 12 Without a due
months months date Total
Assets
Cash and cash equivalents 486,044,727 - 486,044,727
Investments carried at amortised cost 314,447,455 24,000,000 338,447,455
Other assets 3,189 - 3,189
Total assets 800,495,371 24,000,000 824,495,371
Liabilities
Accrued Management Fees 279,908 - 279,908
Accrued expenses and other payable 79,985 - 79,985
Total Liabilities 359,893 - 359,893
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13. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT POLICIES (CONTINUED)
Operational risks

Operating risk is the risk of direct or indirect loss resulting from a variety of causes associated with the operations,
technology and infrastructure that support the Fund's activities, whether internally or externally with the Fund's service
provider, and from external factors other than credit, liquidity, currencies and market risks such as those arising from
legal and regulatory requirements.

The Fund's objective is to manage operational risk in order to balance the reduction of financial losses and damage to
its reputation in achieving its investment objective of generating returns for unitholders.

Fair Value Estimation

The fair value of financial instruments traded in active markets is based on the market prices listed at the end of trading
at the reporting date. Instruments whose sales are not reported on the day of evaluation are evaluated at the latest bidding
price.

An active market is a market where transactions of assets or liabilities are made with sufficient frequency and volume
to provide pricing information on an ongoing basis. It is assumed that the book value minus the impairment of the
financial instruments granted at amortized cost approximates their fair values.

The fair value hierarchy has the following levels:

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

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

Level 3 inputs are unobservable inputs for the asset or liability.

The fair value of Sukuk investment classified within Level 2 of the fair value hierarchy has been determined based on
a valuation performed by an independent valuation expert. As these instruments are not traded in an active market, fair
value is estimated using a discounted cash flow model (bond valuation to first call or maturity), incorporating market
yield benchmarks adjusted for issuer-specific credit risk and liquidity considerations.

All other financial assets and liabilities as at 31 December 2025 and 31 December 2024 are measured at amortized cost
and there carrying amount is reasonably approximated to their fair value.

14. RECLASSIFICATION
Certain comparative figures have been reclassified to conform to the current year's presentation.
15. SUBSEQUENT EVENTS

As at the date of approval of these financial statements, there were no important subsequent events that would require
disclosure or adjustment in these financial statements.

16. LAST VALUATION DAY

The last valuation day for the year was 31 December 2025 (31 December 2024).
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17. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were approved by the Fund’s Board of Directors on 16 Ramadan 1447 H corresponding to
05 March 2026
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