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SAB Invest Multi-Assets Defensive Fund 
Interim condensed statement of financial position 
As at 30 June 2025 

  
 
 

    
ASSETS    

 
4 

5 
 
 

  
TOTAL ASSETS  
  
LIABILITIES  
Management fee payable 6 
Redemption payable  

  
  
TOTAL LIABILITIES  
  
  
EQUITY   
Net assets attributable to unitholders of redeemable units  
  
  
Redeemable units in issue   
  
  
Net asset value attributable to each per unit  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



SAB Invest Multi-Assets Defensive Fund 
Interim condensed statement of comprehensive income 
For the six-month period ended 30 June 2025 

 

    
INCOME    
Net movement in unrealised gain on financial assets at FVTPL  
Net realised gain on disposal of financial assets at FVTPL  
Net realised loss on disposal of financial assets at FVOCI  
Dividend income   
Special commission income from financial assets at FVOCI   
Net exchange loss    
Other income   
  
TOTAL INCOME   
   
EXPENSES  

 6 
 

5 
   
TOTAL EXPENSES  
   

  
  
OTHER COMPREHENSIVE INCOME / (LOSS) 

 
 

 
 

 
5 

   
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD  
   

  
 



SAB Invest Multi-Assets Defensive Fund 
Interim condensed statement of changes in net assets attributable to the unitholders 
For the six-month period ended 30 June 2025 
 
 

   
NET ASSETS AT THE BEGINNING OF THE PERIOD   187,956,141 
 
 
Net income for the period 
Net movement in unrealised gain on investments at FVOCI  debt 
instrument 
Movement in allowance for expected credit losses on investments at 
FVOCI  debt instrument 
Total comprehensive income for the period 
   
Issue of units during the period  
Redemption of units during the period 
Net changes from unit transactions 
 
NET ASSETS AT THE END OF THE PERIOD 
 
   
   
REDEEMABLE UNIT TRANSACTIONS 

 
   
UNITS AT THE BEGINNING OF THE PERIOD 
   
Issue of units during the period    
Redemption of units during the period   
Net changes in units  (577,359) 
   
UNITS AT THE END OF THE PERIOD  8,556,282 
   
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



SAB Invest Multi-Assets Defensive Fund 
Interim condensed statement of cash flows 
For the six-month period ended 30 June 2025 
 
 

 
OPERATING ACTIVITIES    
Net income for the period  
  
Adjustments to reconcile net income to net cash flows from 
operating activities:  
   Net movement in unrealised gain on financial assets at  
   FVTPL   
   Impairment reversal for expected credit losses  
   Dividend income  
  
Working capital changes:  

FVTPL  
 at FVOCI  

 
 
 
 

  
  

   Dividends received  
  
Net cash flows (used in) / generated from operating activities  
  
FINANCING ACTIVITIES  
Proceeds from issuance of units  
Payment on redemption of units  
  
Net cash flows generated from / (used in) financing activities  
  
INCREASE /(DECREASE) IN CASH AND CASH 
EQUIVALENTS  
  
Cash and cash equivalents at the beginning of the period   5,060,205 
  
CASH AND CASH EQUIVALENTS AT THE END OF THE 
PERIOD  
  
  
  
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 



SAB Invest Multi-Assets Defensive Fund  
Notes to the unaudited interim condensed financial statements 
For the six-month period ended 30 June 2025 
 
1. INCORPORATION AND ACTIVITIES 
 
SAB Invest Multi-Assets Defensive Fund -ended investment fund created by an agreement 
between SAB Invest   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 seek long term capital appreciation, through investing in diversified Shariah-compliant 
investment funds. 
 
The Fund is managed by the Fund Manager who also acts as the administrator of the Fund. Al Bilad Capital is the 
custodian of the Fund. All income is reinvested in the Fund and is reflected in the unit price. 
 
2. REGULATING AUTHORITY 
 

 
3. BASIS OF PREPARATION AND CHANGES TO MATERIAL ACCOUNTING POLICIES 

 

 

FVTPL and FVOCI 
 These unaudited interim condensed financial statements are presented in Saudi Arabian Riyals SR

 All financial information presented has been rounded to the nearest SR. 
 

The accounting policies adopted in the preparation of the interim condensed financial statements are consistent with 
4, except for the adoption 

of new standards effective as of 1 January 2025. The Fund has not early adopted any standard, interpretation or 
amendment that has been issued but is not yet effective. 
 



SAB Invest China and India Equity Freestyle Fund 

 

 
The following new and amended IFRSs, which became effective for annual periods beginning on or after 1 January 
2025. 

 

3.3.2 Significant standards issued but not yet effective 
 

. 

 

Standard, interpretation and 
amendments 

Description Effective date 

Amendment to IAS 21  Lack 
of exchangeability 

IASB amended IAS 21 to add requirements to help in 
determining whether a currency is exchangeable into another 
currency, and the spot exchange rate to use when it is not 
exchangeable. Amendment set out a framework under which 
the spot exchange rate at the measurement date could be 
determined using an observable exchange rate without 
adjustment or another estimation technique. 

Annual periods 
beginning on or 
after 1 January 2025 

Standard, interpretation 
and amendments 

Description Effective date 

 

Annual periods 
beginning on or after 

1 January 2026 

 
 

Effective date 
deferred 

indefinitely. 

 

 

Annual periods 
beginning on or after 

1 January 2027 



SAB Invest Multi-Assets Balanced Fund  
Notes to the unaudited interim condensed financial statements 
For the six-month period ended 30 June 2025 
 
4. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (FVTPL) 
 

 
 

 
 

    
    
    
    
    
    

    

    

     
Total 
   
 
  

 
 

    
    
    

    
4.91%    
2.86% 

   

    
   

     
Total 
   
 
 
* These funds are also managed by SAB Invest (The Fund Manager). Hence, they are considered as related party 
balances. 
 
Investments in funds are unrated. The Fund also does not have an internal grading mechanism. However, the Fund 
Manager seeks to limit its risk by monitoring each investment exposure and setting limits for individual investment.



SAB Invest Multi-Assets Defensive Fund 
Notes to the unaudited interim condensed financial statements 
For the six-month period ended 30 June 2025

The movements of financial assets at fair value through profit and loss during the period, are as follow: 
 
 

217,691,159 197,268,167 
(186,639,014) (171,993,748) 

  
31,052,145 25,274,419 
25,274,419 132,477,747 

  
5,777,726 (7,220,994) 

 

 
5. FINANCIAL ASSETS MEASURED AT FAIR VALUE THROUGH OTHER COMPRHENSIVE 

INCOME (FVOCI) 
 
 
  
  SR SR 
    
Debt Securities  Sukuks  - 2,581,314 
Accrued special income  - 34,890 
    
  - 2,616,204 
    
The average special commission rate on investments as at the end of June 2025 is NIL % p.a. (31 December 2024: 
5.5% p.a.). The above debt securities have been redeemed during the period..  
 
 The movement in the allowance for expected credit losses for debt securities (sukuk) is summarized as follows: 
 
 
  
  SR SR 
    
Balance at beginning of the period  47,767 - 
Charge for the period  (47,767) 47,767 
    
Balance at the end of the period  - 47,767 
    
 
The methodology and assumptions applied by the Fund in estimating the ECL on sukuk placements is based on using 

assets / projects are, forward looking estimates and macroeconomic variables such as expected GDP growth, to 
determine the ECL as at the end of the reporting period. 
 
 
 
 
 
 
 
 



SAB Invest Multi-Assets Defensive Fund 
Notes to the unaudited interim condensed financial statements 
For the six-month period ended 30 June 2025
 
6. TRANSACTIONS WITH RELATED PARTIES 
 
A. Transactions and balances with Fund Manager 
 
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, mutual funds managed by the Fund Manager and The Saudi Awwal 
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, the Fund entered into the following transactions with related parties in the ordinary course of business: 
 

SAB Invest (Fund Manager) 
Fund management fee 
(including VAT) 

   

    

Fund Board    

Saudi Awwal Bank (Parent of Fund 
Manager) 
 
The Fund pays the Fund Manager a management fee calculated at an annual rate of 0.45% per annum calculated on the 
net asset value at each valuation date.  

 
 

 
investments aggregating to 602.7 million (31 December 2024: SR 186.6 million) in other funds managed by the Fund 
Manager. 
 
7. FAIR VALUE OF FINANCIAL INSTRUMENTS 
 
The Fund has investments at fair value through profit or loss which is measured at fair values and are classified within 
level 2 of the fair value hierarchy. All other financial assets and liabilities are classified as amortized 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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



SAB Invest Multi-Assets Defensive Fund 
Notes to the unaudited interim condensed financial statements 
For the six-month period ended 30 June 2025
 
8. 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: 
 

     
ASSETS     

    
    

  
     
TOTAL ASSETS     
     
LIABILITIES     

     
     

  
     
TOTAL LIABILITIES     
     
 

     
ASSETS     
Cash and cash equivalents -  3,026,582  
Financial assets at FVTPL     - 197,268,167  
Financial assets at FVOCI 2,616,204 - 

 - -  
 - -  

     
TOTAL ASSETS 6,967,904 2,616,204 200,294,749 209,878,857 
     
LIABILITIES     
Management fee payable  - -  
Redemption payable  - -  
Accrued Expenses - - 
     
TOTAL LIABILITIES 839,009 - - 839,009 
     
 
9. LAST VALUATION DAY 
 
The last valuation day of the was 30 June 2025 (2024: 31 December 2024). 
 
10. EVENTS AFTER THE REPORTING DATE 
 
As of the date of approval of these interim condensed financial statements, there have been no significant subsequent 
events requiring disclosure to or adjustment in these interim condensed financial statements. 
 
11. APPROVAL OF THE INTERIM CONDENSED FINANCIAL STATEMENTS 
 
These unaudited interim condensed financial statements were approved by the  on 16 Safar 1447H 
(corresponding to 10 August 2025).
 
  


