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Notes 

30 June 
2026 

(Unaudited) 
 

31 December  
2025 

(Audited) 
 

    
ASSETS    
Cash and cash equivalents  14,652,221 9,215,527 
Financial assets at fair value through profit or loss (FVTPL) 4 1,697,063,392 1,738,848,466 
Receivable against securities sold   40,067   754,267 
Dividend receivable   1,693,067  - 
  ──────── ──────── 
TOTAL ASSETS  1,713,448,747 1,748,818,260 
  ════════ ════════ 
LIABILITIES    
Management fees payable 5 3,945,391 3,414,715 
Accrued expenses and other payables   2,078,736  1,103,993 
Payable against securities purchased  808,816 489,194 
  ──────── ──────── 
TOTAL LIABILITIES  6,832,943 5,007,902 
  ──────── ──────── 
    
EQUITY     
Net assets attributable to unitholders of redeemable units  1,706,615,804 1,743,810,358 
  ──────── ──────── 
    
Redeemable units in issue   27,545,103 28,222,107 
  ════════ ════════ 
    
Net asset value attributable to each unit  61.96 61.79 
  ════════ ════════ 
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Notes 

30 June 
2026 

(Unaudited) 
 

30 June 
2025 

(Unaudited) 
 

    
INCOME    
Net movement in unrealised loss on financial assets at FVTPL 4 (11,922,249) (117,237,229)
Net realised gain on disposal of financial assets at FVTPL  7,122,615 2,010,350 
Dividend income  28,901,054 26,866,372 
  ──────── ──────── 
TOTAL INCOME / (LOSS)  24,101,420 (88,360,507)
  ──────── ──────── 
EXPENSES    
Management fees 5 (17,225,826) (19,947,227)
Other expenses  (1,136,550) (1,284,146)
  ──────── ──────── 
TOTAL EXPENSES  (18,362,376) (21,231,373)
  ──────── ──────── 
    
NET INCOME / (LOSS) FOR THE PERIOD  5,739,044 (109,591,880)
    
Other comprehensive income for the period  - - 
  ──────── ──────── 
TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE 
PERIOD  

 
5,739,044 

 
(109,591,880)

  ════════ ════════ 
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 30 June 

2026 
(Unaudited) 

  

30 June 
2025 

(Unaudited) 
  

   
EQUITY AT THE BEGINNING OF THE PERIOD  1,743,810,358 2,129,834,444 
   
   
Net income / (loss) for the period 5,739,044 (109,591,880) 
Other comprehensive income for the period - - 
   
Total comprehensive income / (loss) for the period 5,739,044 (109,591,880) 
   
Issue of units during the period  14,583,636 29,933,617 
Redemption of units during the period (57,517,234) (90,402,305) 
   
Net changes from unit transactions (42,933,598) (60,468,688) 
 ───────── ───────── 
EQUITY AT THE END OF THE PERIOD 1,706,615,804 1,959,773,876 
 ═════════ ═════════ 
   
 Units Units 
 (Unaudited) (Unaudited) 
REDEEMABLE UNIT TRANSACTIONS   
 
Transactions in redeemable units during the period are summarised as follows: 
   
UNITS AT THE BEGINNING OF THE PERIOD 28,222,107 30,358,726 
   
Issue of units during the period  224,725 416,839 
Redemption of units during the period (901,729) (1,337,323) 
       
Net changes in units (677,004) (920,484) 
 ───────── ───────── 
UNITS AT THE END OF THE PERIOD 27,545,103 29,438,242 
 ═════════ ═════════ 
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Note 

30 June 
2026 

(Unaudited) 

  

30 June 
2025 

(Unaudited) 

  
   
OPERATING ACTIVITIES   
Net income / (loss) for the period 5,739,044 (109,591,880) 
   
Adjustments to reconcile net income to net cash flows from operating 
activities:   
  Net movement in unrealised loss on financial assets at FVTPL  4 11,922,249 117,237,229 
  Dividend income  (28,901,054) (26,866,372) 
 ───────── ───────── 
 (11,239,761) (19,221,023) 
Working capital changes:   
   Financial assets at FVTPL 29,862,826 66,801,677 
 Receivable and advances - 50,055,225 
 Receivable against securities sold 714,200 977,878 

   Management fee payable 530,676 (484,851) 
   Payable against purchased securities 319,622 (12,593,594) 
   Accrued expenses and other payables 974,743 (310,513) 
 ───────── ───────── 
Cash flows generated from operations  21,162,306  85,224,799  
   Dividends received   27,207,986  26,866,372  
 ───────── ───────── 
Net cash flows generated from operating activities  48,370,292  112,091,171 
 ───────── ───────── 
   
FINANCING ACTIVITIES   
Proceeds from issuance of units  14,583,636  29,933,617  
Payment on redemption of units (57,517,234) (90,402,305) 
 ───────── ───────── 
Net cash flows used in financing activities (42,933,598) (60,468,688) 
 ───────── ───────── 
   
NET INCREASE IN CASH AND CASH EQUIVALENTS 5,436,694 51,622,483 
   
Cash and cash equivalents at the beginning of the period 9,215,527 15,058,845 
 ───────── ───────── 
CASH AND CASH EQUIVALENTS AS AT  14,652,221 66,681,328 
 ═════════ ═════════ 
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1 CORPORATE INFORMATION AND PRINCIPAL ACTIVITIES 
 
SAB Invest Saudi Companies Equity Fund (the “Fund”) is an investment fund created by an agreement between SAB 
Invest (the “Fund Manager”) and investors (the “Unitholders”) in the Fund. The address of the Fund Manager is as 
follows: 
 
SAB Invest, Head Office 
SAB Tower 7383 
King Fahad Branch Rd (Al-Yasmeen District) 
Riyadh 13325 
Kingdom of Saudi Arabia 
 
The objective of the Fund is to achieve long term capital appreciation, through investing in Shariah-compliant Saudi 
equities. 
 
SAB Invest Operations were appointed as an Operator - Administrator of the fund in which an Asset Management 
Operation (AMO) has appointed a Sub-admin. 
 
The Fund is managed by the Fund Manager who also acts as the administrator of the Fund. Albilad Capital is the 
custodian of the Fund. All income is reinvested in the Fund and is reflected in the unit price. 
 
 
2 REGULATING AUTHORITY 
 
The Fund is governed by the Investment Funds Regulations (the “Regulations”), issued by the Board of the Capital 
Market Authority (CMA) pursuant to Resolution No. 1-219-2006 dated 3 Dhul Hijjah 1427H (corresponding to 24 
December 2006G), based on the Capital Market Law issued by Royal Decree No. M/30 dated 2 Jumada Al-Thani 
1424H, and as amended by Resolution of the Board of the CMA No. 1-54-2025 dated 23 Dhul-Qi’dah 1446H 
(corresponding to 21 May 2025G), detailing requirements for investment funds within the Kingdom of Saudi Arabia. 
 
 
3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICY INFORMATION 
 
3.1  Statement of compliance 
 
These unaudited interim condensed financial statements for the six-month period ended 30 June 2026 have been 
prepared in accordance with International Accounting Standard 34 “Interim Financial Reporting” (“IAS 34”) as 
endorsed in the Kingdom of Saudi Arabia. 
 
3.2  Basis of preparation 
 
The unaudited 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 2025. In addition, results for the six-month period ended 30 June 2026 are not necessarily indicative 
of the results that may be expected for the financial year ending 31 December 2026. 
 
The accounting policies adopted in the preparation of these unaudited interim condensed financial statements are 
consistent with those followed in the preparation of the Fund’s annual financial statements for the year ended 31 
December 2025. 
 
The unaudited interim condensed financial statements have been prepared on a historical cost basis, using the accrual 
basis of accounting except for financial assets held at FVTPL that are measured at fair value. These unaudited interim 
condensed financial statements are presented in Saudi Arabian Riyals (“ ”) which is the Fund’s functional currency. 
All financial information presented has been rounded to the nearest . 
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3 BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICY INFORMATION 

(CONTINUED) 
 

3.3 New standards and amendments to standards 
 
The accounting policies adopted are consistent with those of the previous financial period, except for the following 
new and amended standards and interpretations issued by the International Accounting Standards Board (IASB) 
effective from 1 January 2026 as noted below: 
 

Topic Effective date 
Amendments to IFRS (9) and IFRS (7): Classification and Measurement of 
Financial Instruments. 

1 January 2026 

 
The adoption of the new and amended standards and interpretations do not have a material impact on the interim 
condensed financial statements of the Fund. 
 
3.4 New and amended standards issued but not effective 
 
The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance 
of the Fund’s interim condensed financial statements are disclosed below. The Fund intends to adopt these new and 
amended standards and interpretations, if applicable, when they become effective. 
 

IFRS 18: Presentation and Disclosure in Financial Statements - Replaces IAS (1) 
Presentation of Financial Statements. IFRS (19) - Subsidiaries without Public 
Accountability: Disclosures 

1 January 2027 

Amendments to IFRS (10) and IAS (28): Sale or Contribution of Assets between 
an investor and its associate and joint venture. 

The effective date of this 
amendment between an  
Investor and its Associate or 
Joint Venture is postponed  
indefinitely. 

 
The Fund did not early adopt any standards, interpretations or amendments that have been issued but are not yet 
effective. 
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4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (“FVTPL”) 
 

The composition of the investment’s portfolio on the last valuation day of the period / year end is summarised below: 
 

 
Investments in equities (by sector) 

 30 June 2026 (Unaudited) 

 
% of Market 

value  

 
Cost 

 

 
Market value 

 

Unrealised 
gain / (loss), 

net 
 

     
Banks 23.06% 333,893,913 391,305,237 57,411,324 
Energy 14.60% 218,435,173 247,726,974 29,291,801 
Telecommunication Services 12.90% 223,439,898 218,882,176 (4,557,722) 
Insurance 12.35% 185,268,589 209,645,977 24,377,388 
Materials 11.16% 200,674,662 189,462,135 (11,212,527) 
Capital Goods 5.91% 74,372,049 100,256,613 25,884,564 
Software & Services 3.27% 35,682,724 55,424,412 19,741,688 
Health Care Equipment & Services 2.84% 72,167,579 48,217,403 (23,950,176) 
Real Estate Management & Development 2.33% 45,051,943 39,492,397 (5,559,546) 
Pharma, Biotech & Life Science 2.12% 24,490,877 35,999,990 11,509,113 
Consumer Services 1.82% 36,259,347 30,894,073 (5,365,274) 
Transportation 1.65% 43,375,732 28,068,635 (15,307,097) 
Consumer Discretionary Distribution & Retail 1.57% 33,230,855 26,566,635 (6,664,220) 
Utilities 1.35% 36,169,871 22,892,762 (13,277,109) 
Financial Services 1.30% 30,406,719 22,067,243 (8,339,476) 
Commercial & Professional Services 0.88% 15,256,090 14,951,160 (304,930) 
Oil & Gas 0.47% 7,652,872 7,944,676 291,804 
Household & Personal Products 0.42% 7,397,705 7,264,894 (132,811) 
     
 ────── ─────── ─────── ──────
Total      100% 1,623,226,598 1,697,063,392 73,836,794 
 ═══════ ════════ ════════ ═══════ 
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4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (“FVTPL”) 

(CONTINUED) 
 

 
 
 
 
Investments in Saudi equities (by sector) 

                   31 December 2025 (Audited) 
 

% of 
Market 
 value 

 
Cost 

 

 
Market value 

 

Unrealised 
gain / (loss), net 

 
    
    
Banks 20.98% 312,219,045 364,746,912  52,527,867  
Telecommunication Services 12.58% 217,665,897 218,747,837  1,081,940  
Energy 11.86% 173,897,464 206,284,971  32,387,507  
Insurance 11.63% 204,066,230 202,188,313 (1,877,917) 
Materials 11.50% 210,235,050 200,004,393 (10,230,657) 
Capital Goods 6.11% 71,366,575 106,316,759  34,950,184  
Software & Services 3.49% 35,874,239 60,669,532  24,795,293  
Health Care Equipment & Services 3.37% 69,304,042 58,574,991 (10,729,051) 
Real Estate Management & Development 2.68% 52,368,456 46,556,170 (5,812,286) 
Food & Beverages 2.64% 65,204,900 45,910,474 (19,294,426) 
Transportation 2.51% 43,515,118 43,636,882  121,764  
Consumer Discretionary Distribution & Retail 2.20% 40,999,161 38,307,906 (2,691,255) 
Consumer Services 2.05% 36,522,473 35,641,892 (880,581) 
Pharma, Biotech & Life Science 1.90% 24,506,800 33,071,801  8,565,001  
Utilities 1.70% 38,330,763 29,502,979 (8,827,785) 
Financial Services 1.35% 30,472,164 23,451,987 (7,020,177) 
Commercial & Professional Services 1.09% 20,135,304 18,876,860 (1,258,445) 
Household & Personal Products 0.37% 6,405,742 6,357,807 (47,933) 
     
 ──────── ────────── ─────────── ───────── 
Total  100 % 1,653,089,423 1,738,848,466 85,759,043 
 ════════ ══════════ ═══════════ ═════════ 
 
The above equity investments are listed on the Saudi Stock Exchange (“Tadawul”). The Fund Manager seeks to limit 
risk for the Fund by monitoring exposures in each investment sector and individual securities. 
 
The movements in unrealised loss on financial assets at fair value through profit or loss during the period, are as follows: 
 
 30 June 

2026 
(Unaudited) 

 

31 December 
2025 

(Audited) 
 

   
Market value as at period / year end 1,697,063,392 1,738,848,466 
Cost as at period / year end  (1,623,226,598)  (1,653,089,423)
 ───────── ───────── 
Unrealised gain as at end of the period / year  73,836,794   85,759,043  
Unrealised gain as at start of the period / year  85,759,043  306,694,328 
 ───────── ───────── 
Unrealised loss for the period / year (11,922,249) (220,935,285)
           ═════════         ═════════ 
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5 TRANSACTIONS WITH RELATED PARTIES 
 
Related parties are considered to be related if one party has the ability to control the other party or exercise significant 
influence over the other party in making financial or operational decisions. In considering each possible related party 
relationship, attention is directed to the substance of the relationship, not merely the legal form. 
 
Related parties of the Fund comprise SAB Invest (being the Fund Manager and administrator of the Fund), the Fund 
Board and Saudi Awwal Bank (parent of the Fund Manager). 
 

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

Related party Nature of transactions 

Amount of transaction Balance 
30 June 

2026 
(Unaudited) 

 

30 June  
2025 

(Unaudited) 
 

30 June  
2026 

(Unaudited) 
 

31 December 
2025 

(Audited) 
 

SAB Invest 
 

Fund management fee  17,225,826 19,947,227 3,945,391 3,414,715 
Administration fee 616,781 714,223 266,735 561,223 

Board members Board member fee 6,866 6,868 39,133 32,267 
Saudi Awwal Bank  
(Parent of Fund Manager) 

Cash and cash equivalent 
balance - - 1,461 - 

 
The Fund pays the Fund Manager a management fee calculated at an annual rate of 1.70% per annum, and administrator 
fee up to 0.10% calculated on the net asset value at each valuation date. 
 
The units in issue at 30 June 2026 include 22,895 units held by the employees of the Fund Manager (31 December 2025: 
29,740 units) and units held by other funds managed by the Fund manager aggregating to 541,988 units (31 December 
2025: Nil Units). 
 
Investments by other Funds in SAB Invest Saudi Companies Equity Fund are set out below: 
 
 
 
 
 
Fund Name 

 
 
 
Nature of 
transactions 

Amount of transaction Balance 
30 June 

2026 
(Unaudited) 

 

30 June  
2025 

(Unaudited) 

 

30 June  
2026 

(Unaudited) 

 

31 December 
2025 

(Audited) 

 
SAB Invest Multi-Assets Defensive 
Fund 

(Issuance) 
Redemption, net 

 
8,891,932 

 
(5,229,641) 

 
8,438,493 

 
                    - 

SAB Invest Multi-Assets Balanced 
Fund Redemption, net 

 
(24,418,657) 

 
(17,025,163) 

 
25,141,494 

              
      - 

 
 
6 FAIR VALUE OF FINANCIAL INSTRUMENTS 
 
The Fund has only investments at fair value through profit or loss which is measured at fair values and are classified 
within level 1 of the fair value hierarchy. All other financial assets and liabilities are classified as amortised cost and 
management believes that the fair value of all other financial assets and liabilities at the reporting date approximate 
their carrying values owing to their short-term tenure and the fact that these are readily liquid. There were no transfers 
between various levels of fair value hierarchy during the current period or prior year. 
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7 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: 
 

As at 30 June 2026 (Unaudited) 
Within 

12 months 
After 

12 months 
No Fixed 
Maturity Total 

     
ASSETS     
Cash and cash equivalents 14,652,221 - - 14,652,221 
Financial assets at FVTPL  -    - 1,697,063,392 1,697,063,392 
Receivable against securities sold  40,067  - - 40,067 
Dividend Receivable  1,693,067  - - 1,693,067 
 ───────── ───────── ───────── ───────── 
TOTAL ASSETS 16,385,355  -  1,697,063,392 1,713,448,747 
 ═════════ ═════════ ═════════ ═════════ 
LIABILITIES     
Management fee payable 3,945,391 - - 3,945,391 
Accrued expenses and other payables 2,078,736 - - 2,078,736 
Payable against securities purchased 808,816   808,816 
 ───────── ───────── ───────── ───────── 
TOTAL LIABILITIES 6,832,943       - - 6,832,943 
 ═════════ ═════════ ═════════ ═════════ 
 

As at 31 December 2025 (Audited) 
Within 

12 months 
After 

12 months 
No Fixed 
Maturity Total 

 
    

     
ASSETS 
Cash and cash equivalents 9,215,527  -   -  9,215,527 
Financial assets at FVTPL  -   -   1,738,848,466 1,738,848,466 
Receivable against securities sold 754,267  -  - 754,267 
Receivables and advances  -   -  -  -  
 ───────── ───────── ───────── ───────── 
TOTAL ASSETS 9,969,794 - 1,738,848,466 1,748,818,260 
 ═════════ ═════════ ═════════ ═════════
LIABILITIES     
Management fee payable  3,414,715  -   -  3,414,715 
Payable against securities purchased  489,194  -   -  489,194 
Accrued expenses and other payables 1,103,993  -   -  1,103,993 
 ───────── ───────── ───────── ───────── 
TOTAL LIABILITIES 5,007,902  -   -  5,007,902 
 ═════════ ═════════ ═════════ ═════════ 
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8 SUBSEQUENT EVENTS 
 
There have been no significant subsequent events since the period ended 30 June 2026 that require disclosure or 
adjustment in these interim condensed financial statements. 
 
However, the geopolitical situation in the Middle East has deteriorated significantly since 28 February 2026. The 
situation has remained highly volatile and has impacted several countries in the Middle East including Kingdom of 
Saudi Arabia, causing disruption to some business and economic activities. 
 
The Fund Manager is closely monitoring the situation and has activated its business continuity planning and other 
risk management practices to manage the potential business disruption on its operations and financial performance 
due to the geopolitical outbreak. 
 
The Fund Manager has assessed the potential implications of the changes in geopolitical situations on its operations, 
financial position and performance. Based on information currently available, including the continuation of core 
business activities, it is not practicable to reliably estimate the full financial effect of the changes in geopolitical 
situations on the future periods. The Fund Manager has also considered the impact of these situations on the Fund’s 
ability to continue as a going concern and has concluded that the going concern basis of preparation remains 
appropriate. 
 
 
9 LAST VALUATION DAY 
 
The last valuation day of the period / year was 30 June 2026 (2025: 31 December 2025). 
 
 
10 APPROVAL OF THE INTERIM CONDENSED FINANCIAL STATEMENTS 
 
These unaudited interim condensed financial statements of the fund for the six-month period ended 30 June 2026
were approved by the Fund Manager’s Board of Directors on 10 August 2026 (corresponding to 27 Safar 1448H).
 
  


