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INDEPENDENT AUDITOR’S REVIEW REPORT ON THE INTERIM CONDENSED FINANCIAL 

STATEMENTS 

TO THE UNITHOLDERS  OF AL YUSR SAUDI EQUITY FUND 
(1 /1) 

INTRODUCTION 

We have reviewed the accompanying interim statement of financial position of AL YUSR SAUDI EQUITY 

FUND (the “Fund”) as at 30 June 2023 and the related interim statement of comprehensive income for the 

six-month period then ended, and the interim statements of changes in net assets and cash flows for the 

six-month period then ended, and a summary of significant accounting policies and other explanatory notes 

(the “interim condensed financial statements”). Management is responsible for the preparation and 

presentation of these interim condensed financial statements in accordance with International Accounting 

Standard 34 - “Interim Financial Reporting” (“IAS 34”) that is endorsed in the Kingdom of Saudi Arabia. 

Our responsibility is to express a conclusion on these interim condensed financial statements based on our 

review. 

SCOPE OF REVIEW 

We conducted our review in accordance with International Standard on Review Engagement 2410, 

“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, that is 

endorsed in the Kingdom of Saudi Arabia. A review of interim condensed financial statements consists of 

making inquiries, primarily of persons responsible for financial and accounting matters and applying 

analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with International Standards on Auditing that are endorsed in the Kingdom of Saudi Arabia 

and consequently does not enable us to obtain assurance that we would become aware of all significant 

matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

CONCLUSION 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 

interim condensed financial statements are not prepared, in all material respects, in accordance with IAS 

34 that is endorsed in the Kingdom of Saudi Arabia. 

For Al-Bassam & Co. 

Ahmed A. Mohandis 

Certified Public Accountant 

License No. 477 

Riyadh: 21 Muharram 1445H 

Corresponding to: 8 August 2023 
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INTERIM STATEMENT OF FINANCIAL POSITION 

As at 30 June 2023  

(Amounts in Saudi Arabian Riyals) 

 

 Note 

30 June 2023 

(Un-audited) 

 31 December 2022 

(Audited) 

     

ASSETS     

Cash and cash equivalents 6 968,975  3,322,882 

Investments designated at fair value through profit or loss  

(FVTPL) 

7 

 

51,890,938  40,429,645 

Dividend receivable  7,161  - 

Trade Receivables  -  1,109,004 

TOTAL ASSETS  52,867,074  44,861,531 

     

LIABILITIES     

Accrued expenses and other liabilities  126,628  148,699 

TOTAL LIABILITIES  126,628  148,699 

     

NET ASSETS (EQUITY) ATTRIBUTABLE TO THE 

UNITHOLDERS 

 

52,740,446  44,712,832 

     

Units in issue (in numbers)   375,250  390,885 

     

Net Asset (Equity) Value per unit   140.55  114.39 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 The accompanying notes 1 to 14 form an integral part of these interim condensed financial statements. 
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INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED) 

For the six-month period ended 30 June  

(Amounts in Saudi Arabian Riyals) 

 

 Note 30 June 2023  30 June 2022  

Income     

Net gain from investments designated at FVTPL 8 9,858,970   3,533,016 

Dividend income  719,768    583,054   

  10,578,738  4,116,070 

Expenses     

Management fees 10   (456,044)    (550,969) 

Other expenses 9   (155,892)    (158,211) 

 

  

(611,936)      (709,180) 

Net income for the period 

  

9,966,802  3,406,890 

Other comprehensive income for the period  -  - 

Total comprehensive income for the period     9,966,802  3,406,890 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes 1 to 14 form an integral part of these interim condensed financial statements. 
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INTERIM STATEMENT OF CHANGES IN NET ASSETS (EQUITY) ATTRIBUTABLE TO THE 

UNITHOLDERS (UN-AUDITED)  

For the six-month period ended 30 June  

(Amounts in Saudi Arabian Riyals) 

 
  30 June 2023  30 June 2022 

     

Net assets (Equity) attributable to the Unitholders at beginning 

of the period  

 44,712,832  52,720,490 

     

Total comprehensive income for the period  9,966,802  3,406,890 

     

Net assets (Equity) attributable to the Unitholders before 

changes in unit transactions 

 54,679,634  56,127,380 

     

Issuance of units  -  - 

Redemption of units  (1,939,188)  (7,047,798) 

Net changes from unit transactions  (1,939,188)  (7,047,798) 

Net assets (Equity) attributable to the Unitholders at end of the 

period  

 

52,740,446  49,079,582 

 

UNIT TRANSACTIONS  

 

Transactions in units for the period ended 30 June are summarized as follows: 

 

  30 June 2023 

Units 

 30 June 2022 

Units 

     

Units at the beginning of the period  390,885  457,203 

     

Issuance of units  -  - 

Redemption of units  (15,635)  (52,519) 

     

Net decrease in unit transactions  (15,635)  (52,519) 

Units at end of the period   
375,250  404,684 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes 1 to 14 form an integral part of these interim condensed financial statements. 
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INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED) 

For the six-month period ended 30 June  

(Amounts in Saudi Arabian Riyals) 

 

 

Note 30 June 2023 

 

30 June 2022 

 

Cash flows from operating activities:     

Net income for the period  9,966,802  3,406,890 

Adjustments for:     

Unrealized (gain) / loss from investments designated at FVTPL 8 (7,911,203)  2,714,209 

(Decrease) / increase in investments designated at FVTPL  (3,550,090)  8,064,684 

(Decrease) in accrued expenses and other liabilities  (22,071)  (438,566) 

Increase / (decrease) in receivables and advances  1,101,843  (34,093) 

Net cash generated from operating activities  (414,719)  (33,811) 

Cash flows from financing activity:     

  Redemption of units  (1,939,188)  (7,047,798) 

Net cash used in financing activity  (1,939,188)    (7,047,798) 

     

Net change in cash and cash equivalents  (2,353,907)  6,631,515 

Cash and cash equivalents at beginning of the period  3,322,882  1,576,056 

Cash and cash equivalents at end of the period  968,975  8,207,571 

 

 

 

  

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes 1 to 14 form an integral part of these interim condensed financial statements. 
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1 INCORPOARTION AND PRINCIPAL ACTIVITIES 
 
Al Yusr Saudi Equity Fund (the “Fund”) is an open-ended fund domiciled in Kingdom of Saudi Arabia, created by an 
agreement between SAB Invest (the “Fund Manager”), a subsidiary of The Saudi Al-Awal Bank (formerly a subsidiary of 
the Saudi British Bank) (the “Bank”) and investors in the Fund (the “Unitholders”).  
 
The Fund Manager registered office is at P.O. Box 1467, Riyadh 11431, Kingdom of Saudi Arabia. 
 

Al Yusr Saudi Equity Fund 
Commencement Date 22 July 1995 
Latest Governing Terms and Condition Date 14 August 2022 
Category Sharia’ah compliant 
Objective Long term capital appreciation 
 
Allowed Investment Channels 

Saudi equity markets 
Morabaha funds 

 
The Fund has appointed Riyad Capital Company (the “Custodian”) to act as its custodian. The fees of the custody services 
are paid by the Fund. 
 
The Fund Manager is responsible for the overall management of the Fund's activities. The Fund Manager can also enter 
into arrangements with other institutions for the provision of investment, custody or other administrative services on behalf 
of the Fund. 
 
2 REGULATING AUTHORITY 

 
The Fund is governed by the Investment Fund Regulations (the “Regulations”) detailing requirements for all investments 
funds operating within the Kingdom of Saudi Arabia and published by the Capital Market Authority (the “CMA”) on 3 
Dhul Hijja 1427H (corresponding to 24 December 2006). The Regulations were further amended on 12 07 (Rajab) 1442H 
(corresponding to 22 February 2021) (the “Amended Regulations”). The Fund Manager believes that the Amended 
Regulations was effective since 19 09 (Ramadan) 1442H (corresponding to 01 May 2021). 
 
 
3 BASIS OF PREPARATION 
 
3.1.   Statement of compliance 
 
These interim condensed financial statements of the Fund have been prepared in accordance with International Accounting 
Standard 34 “Interim Financial Reporting” (IAS 34) that is endorsed in the Kingdom of Saudi Arabia and other standards 
and pronouncements issued by the Saudi Organization for Chartered and Professional Accountants (''SOCPA'').  
 
Assets and liabilities in the interim statement of financial position are presented in the order of liquidity. 
 
The interim condensed financial statements do not include all the information and disclosures required in the annual 
financial statements, and should be read in conjunction with the Fund’s annual financial statements as at 31 December 
2022. The results for the six-month period ended 30 June 2023 are not necessarily indicative of the results that may be 
expected for the financial year ending 31 December 2023. 
 
3.2.       Basis of measurement 
 
These interim condensed financial statements have been prepared under the historical cost convention, using the accrual 
basis of accounting except for investments carried at FVTPL which are carried at their fair value. The Fund presents its 
interim statement of financial position in the order of liquidity. 
 
3.3.   Functional and presentation currency 

 
Items included in these interim condensed financial statements are measured using the currency of the primary economic 
environment in which the Fund operates (the “functional currency”). These interim condensed financial statements are 
presented in Saudi Arabian Riyals (SAR) which is the Fund’s functional and presentation currency. 
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3            BASIS OF PREPARATION (CONTINUED) 
 
3.4.  Critical accounting judgments, estimates and assumptions 
 
Transactions and balances 
 
Foreign currency transactions are translated into SAR using the exchange rates prevailing at the date of transactions. 
Foreign currency assets and liabilities are translated into SAR using the exchange rates prevailing at date of the interim 
statement of financial position. Foreign exchange gains and losses arising from translation are included in the interim 
statement of comprehensive income. 

 
The preparation of the interim condensed financial statements requires management to make judgments, estimates and 
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying 
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in 
outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods. 
 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have 
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next 
accounting period, are described below. The Fund based its assumptions and estimates on parameters available when the 
interim condensed financial statements were prepared. Existing circumstances and assumptions about future developments, 
however, may change due to market changes or circumstances arising beyond the control of the Fund. Such changes are 
reflected in the assumptions when they occur. 
 
3.5.  Going concern 
 
The Fund Manager has made an assessment of the Fund’s ability to continue as a going concern and is satisfied that the 
Fund has the resources to continue in business for the foreseeable future. Furthermore, the management is not aware of 
any material uncertainties that may cast significant doubt on the Fund’s ability to continue as a going concern. 
 

4 SIGNIFICANT ACCOUNTING POLICIES 

 
The accounting policies used in the preparation of these interim condensed financial statements are consistent with those 
used and disclosed in the annual financial statements of the Fund for the year ended 31 December 2022. Certain new 
standards, amendments and interpretations apply for the first time in 2023, but do not have an impact on the interim 
condensed financial statements of the Fund. 
 
There are several other amendments and interpretations that are issued, but not yet effective, up to the date of issuance of 
the Fund’s interim condensed financial statements. In the opinion of the Fund’s Board, these will have no significant 
impact on the interim condensed financial statements of the Fund. The Fund intends to adopt those amendments and 
interpretations, if applicable. 
 
 

5 MANAGEMENT FEE, AND OTHER CHARGES 
 
Fund management fees are recognized on an accrual basis and charged to the interim statement of comprehensive income 
at rates agreed with the Fund Manager and as stated in the terms and conditions of the Fund. 

 

 

6 CASH AND CASH EQUIVALENT 

 
 

Notes 

30 June 2023 

(Un-audited)  

31 December 2022 
(Audited) 

     

Bank balances  968,975  3,322,882 

  968,975  3,322,882 
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7 INVESTMENT DESIGNATED AT FAIR VALUE THROUGH PROFIT OR LOSS (FVTPL) 
 
As at the interim statement of financial position date, investments designated at FVTPL comprise of the following sectors: 
 

 
Industry/ Sector 

30 June 2023 (Un-audited) 

Cost Market Value Unrealized Gain / 

(Loss) 

% 

Banks  5,441,156   8,674,880   3,233,724  16.72 

Food & Staples Retailing  4,840,080   5,506,094   666,014  10.61 

Software & services  2,785,587   4,323,678   1,538,091  8.33 

Capital Goods  3,305,006   4,312,132   1,007,126  8.31 

Energy  2,280,307   3,191,195   910,888  6.15 

Building & Construction Sector  2,032,168   3,186,556   1,154,388  6.14 

Insurance  2,195,717   3,170,580   974,863  6.11 

Consumer Services  2,294,225   3,104,385   810,160  5.98 

Transportation  2,142,951   2,936,673   793,722  5.66 

Health Care Equipment & Svc  1,852,057   2,422,785   570,728  4.67 

Food & beverages  1,957,724   2,021,416   63,692  3.90 

Transport Sector  1,793,739   2,018,563   224,824  3.89 

Utilities  1,090,861   1,645,418   554,557  3.17 

Pharma Biotech & Life Science  1,491,532   1,467,817   (23,715) 2.83 

Pharmaceuticals  826,678   1,233,130   406,452  2.38 

Materials  1,299,478   1,212,309   (87,169) 2.34 

Retailing  724,102   807,497   83,395  1.56 

Energy & Utilities Sector  867,269   655,830   (211,439) 1.26 

 
39,220,637 51,890,938 12,670,301 100.00 

 
  

 
Industry/ Sector 

31 December 2022 (Audited) 

Cost Market 

Value 

Unrealized Gain / 

(Loss) 

% 

Banks  5,972,145   11,220,299   5,248,154   27.75  

Food & Staples Retailing  4,444,687   4,358,606   (86,081)  10.78  

Utilities  3,964,601   4,023,964   59,363   9.95  

Health Care Equipment & Svc  4,077,207   3,824,639   (252,568)  9.46  

Energy  2,682,844   2,724,844   42,000   6.74  

Building & Construction Sector  2,857,205   2,690,836   (166,369)  6.66  

Telecommunication Services  2,363,515   2,354,674   (8,841)  5.82  

Transport Sector  1,912,413   1,896,120   (16,293)  4.69  

Retailing  2,057,027   1,859,438   (197,589)  4.60  

Materials  1,290,797   1,670,043   379,246   4.13  

Software & services  1,629,914   1,631,116   1,202   4.03  

Capital Goods  947,759   842,503   (105,256)  2.08  

Energy & Utilities Sector  422,433   396,831   (25,602)  0.98  

Transportation  206,259   208,073   1,814   0.51  

Jahez (Energy & Utilities Sector) 868,028 727,659  (140,369)  1.80  

 
 35,696,834   40,429,645   4,732,811   100.00  
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8 NET GAIN FROM INVESTMENTS DESIGNATED AT FVTPL 

 

9 OTHER EXPENSES 

 

10 TRANSACTIONS WITH RELATED PARTIES 
 
Management fee and other transactions 
 
The Fund is managed and administered by the Fund Manager. For this service the Fund pays a management fee calculated 
on every valuation day, at an annual rate of 1.95 % of the Fund’s daily net assets. In addition, the Fund Manager charges 
a subscription fee of 1.5 % on gross subscriptions to cover administration costs and a redemption fee of 0.5% on 
redemptions within a month of subscribing, which is reinvested in the Fund. Total management fees for the period 
amounted to SAR 456,044 (30 June 2022: SAR 550,969). 
 
Other expenses paid by the Fund Manager on behalf of the Fund are charged to the Fund. 
 
Board of Directors 
 
The independent directors are entitled to remuneration for their services at rates determined by the Fund’s terms and 
conditions in respect of attending meetings of the board of directors or meetings of the Fund. Independent director’s fees 
are currently SAR 3,000 per meeting up to a maximum of 2 meetings per annum per director which is paid equally by all 
funds supervised by the board. In addition, SAR 2,000 are paid to each independent director by the Fund per annum. The 
director’s total remuneration during the period amounted to SAR 2,834 (2022: SAR 2,834) while the fees payable to 
directors at the period-end were SAR 2,834 (31 December 2022: SAR 5,714). 
 
Units held by related parties 

 

 

 30 June 2023 

(Un-audited) 

 30 June 2022 

(Un-audited) 

    

Realized gain  1,947,767  6,247,225 

Unrealized gain / (loss) 7,911,203  (2,714,209) 

 9,858,970  3,533,016 

 

 

30 June 2023 

(Un-audited) 

 30 June 2022 

(Un-audited) 

    

Standard & Poor’s benchmarking fee 7,903  7,903 

Custody fee 18,293  17,593 

Value added tax 70,266  87,144 

Audit fees 9,918  9,918 

Board members’ fees (note 9) 2,834  2,834 

CMA monitoring fee 3,719  3,719 

Brokerage fee 40,480  26,620 

Tadawul fees 2,479  2,480 

Total 155,892  158,211 

 

Employee of Bank (SAB) - Units held 

 

Nature of transactions  

30 June 2023 

(Un-audited) 

31 December 2022 

(Audited) 

  Units Units 

    

SAB Bank Staff  Units held 36 36 
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11 MATURITY ANALYSIS OF ASSETS AND LIABILITIES 

 

The table below shows an analysis of assets and liabilities according to when they are expected to be recovered or settled 

respectively: 

 

 30 June 2023 (Un-audited) 

 Within 12 months  After 12 months  Total 

      

Cash and cash equivalents 968,975  -  968,975 

Investments designated at FVTPL 51,890,938  -  51,890,938 

Dividend receivable 7,161  -  7,161 

TOTAL ASSETS 52,867,074  -  52,867,074 

      

Accrued expenses and other liabilities 126,628  -  126,628 

TOTAL LIABILITIES 126,628  -  126,628 

Maturity Gap 52,740,446  -  52,740,446 

 

 

 31 December 2022 (Audited) 

 Within 12 months  After 12 months  Total 

      

Cash and cash equivalents 3,322,882  -  3,322,882 

Investments designated at FVTPL 40,429,645  -  40,429,645 

Trade Receivables 1,109,004  -  1,109,004 

TOTAL ASSETS 44,861,531  -  44,861,531 

 

Accrued expenses and other liabilities 148,699  -  148,699 

TOTAL LIABILITIES 148,699  -  148,699 

Maturity Gap 44,712,832  -  44,712,832 

 

 
12 SUBSEQUENT EVENTS 

 

In the opinion of management, no events have occurred subsequent to the reporting date and before the issuance of these 

interim condensed financial statements which requires adjustment to, or disclosure, in these interim condensed financial 

statements. 

 

 
13 LAST VALUATION DAY 
 

The last valuation day for the period was 30 June 2023 (2022: 31 December 2022) 

 

 
14 APPROVAL OF THE INTERIM CONDENSED FINANCIAL STATEMENTS 

 

These interim condensed financial statements were approved and authorized for issue by the Fund’s Board on 20 Muharram 

1445H corresponding to 20 August 2023G.  
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