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Notes 

30 June 
2026 

(Unaudited) 
 

31 December  
2025 

(Audited) 
 

    
ASSETS    
Cash and cash equivalents  37,550,373 20,102,568 
Financial assets at fair value through profit or loss (FVTPL) 4  343,323,055   381,211,878 
Receivable against securities sold   30,069,007   749,842 
Dividend receivable  176,088 - 
  ──────── ──────── 
TOTAL ASSETS   411,118,523   402,064,288 
  ════════ ════════ 
LIABILITIES    
Management fees payable 5  939,182   775,689 
Accrued expenses and other payables   381,040   278,528 
Payable against securities purchased  - 1,744,700 
  ──────── ──────── 
TOTAL LIABILITIES   1,320,222   2,798,917 
  ──────── ──────── 
    
EQUITY     
Net assets attributable to unitholders of redeemable units   409,798,301   399,265,371 
  ──────── ──────── 
    
Redeemable units in issue    8,446,504   8,462,108 
  ════════ ════════ 
    
Net asset value attributable to each unit  48.52  47.18 
  ════════ ════════ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



SAB INVEST GCC EQUITY FUND (MANAGED BY SAB INVEST) 
INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME 
For the six-month period ended 30 June 2026 

The attached notes 1 to 10 form part of these unaudited interim condensed financial statements. 
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Notes 

30 June 
2026 

(Unaudited) 
 

30 June 
2025 

(Unaudited) 
 

    
INCOME    
Net realised gain on disposal of financial assets at FVTPL   17,059,556   44,673,228 
Net movement in unrealised loss on financial assets at FVTPL 4  (14,009,760)  (37,136,304)
Dividend income   12,863,576   8,909,826 
  ──────── ──────── 
TOTAL INCOME   15,913,372   16,446,750  
  ──────── ──────── 
EXPENSES    
Management fees 5  (3,629,831)  (3,377,675)
Other expenses   (1,552,717)  (1,104,692)
  ──────── ──────── 
TOTAL EXPENSES   (5,182,548)  (4,482,367)
  ──────── ──────── 
    
NET INCOME FOR THE PERIOD   10,730,824   11,964,383 
    
Other comprehensive income for the period  - - 
  ──────── ──────── 
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD   10,730,824   11,964,383 
  ════════ ════════ 
 



SAB INVEST GCC EQUITY FUND (MANAGED BY SAB INVEST) 
INTERIM CONDENSED STATEMENT OF CHANGES IN NET ASSETS 
ATTRIBUTABLE TO THE UNITHOLDERS 
For the six-month period ended 30 June 2026 

The attached notes 1 to 10 form part of these unaudited interim condensed financial statements. 
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 30 June 

2026 
(Unaudited) 

  

30 June 
2025 

(Unaudited) 

  
   
EQUITY AT THE BEGINNING OF THE PERIOD  399,265,371 287,302,619 
   
   
Net income for the period 10,730,824 11,964,383 
Other comprehensive income for the period - - 
   
Total comprehensive income for the period 10,730,824 11,964,383 
   
Issue of units during the period  59,297,654 17,638,116 
Redemption of units during the period (59,495,548) (12,701,589) 
   
Net changes from unit transactions (197,894) 4,936,527 
 ──────── ──────── 
EQUITY AT THE END OF THE PERIOD  409,798,301   304,203,529  
 ═════════ ═════════ 
   
 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  8,462,108   6,517,980  
   
Issue of units during the period   1,183,591   392,025  
Redemption of units during the period  (1,199,195)  (294,117) 
   
Net changes in units  (15,604)  97,908  
 ───────── ───────── 
UNITS AT THE END OF THE PERIOD  8,446,504   6,615,888  
 ═════════ ═════════ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



SAB INVEST GCC EQUITY FUND (MANAGED BY SAB INVEST) 
INTERIM CONDENSED STATEMENT OF CASH FLOWS 
For the six-month period ended 30 June 2026 

The attached notes 1 to 10 form part of these unaudited interim condensed financial statements. 
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Note 

30 June 
2026 

(Unaudited) 
  

30 June 
2025 

(Unaudited) 
  

   
OPERATING ACTIVITIES   
Net income for the period  10,730,824  11,964,383 
   
Adjustments to reconcile net income to net cash flows from operating 
activities:   
  Net movement in unrealised loss on financial assets at FVTPL  4  14,009,760  37,136,304 
  Dividend income   (12,863,576)  (8,909,826)
 ───────── ───────── 
  11,877,008  40,190,861 
Working capital changes:   
   Financial assets at FVTPL  23,879,063  (48,570,333)
 Receivable against securities sold (29,319,165) - 

   Receivable and advances - (1,754,178)
   Payable against purchased securities (1,744,700) - 
   Management fee payable  163,493  11,984 
   Accrued expenses and other payables  102,512  11,983,941 
 ───────── ───────── 
Cash flows generated from operations  4,958,211  1,862,275 
   Dividends received   12,687,488  8,909,826 
 ───────── ───────── 
Net cash flows generated from operating activities  17,645,699  10,772,101 
 ───────── ───────── 
   
FINANCING ACTIVITIES   
Proceeds from issuance of units  59,297,654  17,638,116 
Payment on redemption of units  (59,495,548)  (12,436,097)
 ───────── ───────── 
Net cash flows (used in) / generated from financing activities  (197,894)  5,202,019 
 ───────── ───────── 
   
NET INCREASE IN CASH AND CASH EQUIVALENTS  17,447,805  15,974,120 
   
Cash and cash equivalents at the beginning of the period  20,102,568  3,737,652 
 ───────── ───────── 
CASH AND CASH EQUIVALENTS AS AT  37,550,373  19,711,772 
 ═════════ ═════════ 
 
 
 
 
 
 
 
 
 
 
 
 



SAB INVEST GCC EQUITY FUND (MANAGED BY SAB INVEST) 
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS  
For the six-month period ended 30 June 2026 

6 
 

 

 
 
1 CORPORATE INFORMATION AND PRINCIPAL ACTIVITIES 
 
SAB Invest GCC Equity Fund (the “Fund”) is an open-ended 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 GCC 
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 . 
  



SAB INVEST GCC EQUITY FUND (MANAGED BY SAB INVEST) 
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS 
(CONTINUED) 
For the six-month period ended 30 June 2026 
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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. 
 
 

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 Saudi equities (by industry) 

 30 June 2026 (Unaudited) 

 
% of Market 

value  

 
Cost 

 

 
Market value 

 

Unrealised 
gain / (loss), 

net 
 

     
Food & Beverages 22.02%  46,836,452  47,362,277  525,825  
Consumer Discretionary Distribution & 
Retail 

 
15.25% 

 
32,650,539 

 
 32,810,272 

 
 159,733  

Capital Goods 14.44%  29,350,602  31,063,416  1,712,814  
Commercial & Professional services 12.04%  25,393,297  25,892,521  499,224  
Banks 9.15%  19,826,398  19,676,949  (149,449) 
Energy 8.72%  15,858,909  18,753,149  2,894,240  
Telecommunication Services 6.89%  15,368,020  14,810,190  (557,830) 
Materials 5.89%  11,907,034  12,677,658  770,624  
Insurance 5.60%  12,235,261  12,032,926  (202,335) 
     
 ────── ─────── ─────── ──────

Total  100.00%  209,426,512  215,079,358   5,652,846 

 ═══════ ════════ ════════ ═══════ 
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4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (“FVTPL”)
 (CONTINUED) 
 

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. 
 

Investments in equities (by country) 30 June 2026 

 
Cost 

 

 
Market value 

 

Unrealised 
gain / (loss), net 

 
    
Kingdom of Saudi Arabia  209,426,512   215,079,358   5,652,846  
United Arab Emirates  80,157,422   81,358,999   1,201,577  
State of Kuwait  23,988,355   29,602,100   5,613,745  
State of Qatar  14,893,629   17,043,732   2,150,103  
Bahrain  367,797   238,866   (128,931) 
 ───────── ───────── ───────── 
Total  328,833,715   343,323,055   14,489,340  
 ═════════ ═════════ ═════════ 
 

 
 
 
 
Investments in Saudi equities (by industry) 

31 December 2025 (Audited) 
 

% of 
Market 

Value 

 
Cost 

 

 
Market 
value 

 

Unrealised 
gain / (loss), 

net 

 
     
Consumer Discretionary Distribution & Retail 24.36% 27,991,618 26,950,757 (1,040,861)
Capital Goods 21.47% 21,253,378 23,751,584  2,498,206 
Banks 16.60% 18,591,361 18,360,225 (231,136)
Telecommunication Services 16.18% 16,799,761 17,901,576  1,101,815 
Energy 14.43% 14,070,582 15,959,228  1,888,646 
Transportation 6.96% 8,998,624 7,694,618 (1,304,006)
 ─────── ───────── ───────── ───────── 
Total  100.00% 107,705,324 110,617,988 2,912,664 
 ═══════ ═════════ ═════════ ═════════ 
 
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. 
 
 
 
 
Investments in equities (by country) 31 December 2025 

 
Cost 

 

 
Market 
value 

 

Unrealised 
gain / 

(loss), net 

 
 
 
United Arab Emirates 107,893,714 119,164,368 11,270,654 
Kingdom of Saudi Arabia 107,705,324 110,617,988 2,912,664 
State of Kuwait 71,072,298 79,060,085 7,987,787 
State of Qatar 54,256,412 59,594,031 5,337,619 
Oman 11,403,123 12,500,284 1,097,161 
Bahrain 381,907 275,122 (106,785) 
 ───────── ───────── ───────── 
Total  352,712,778 381,211,878 28,499,100 
 ═════════ ═════════ ═════════ 
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4 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (“FVTPL”)
 (CONTINUED) 
 
The movements in unrealised loss on financial assets at fair value through profit or loss during the period, are as follow: 
 
 30 June 

2026 
(Unaudited) 

 

31 December 
2025 

(Audited) 
 

   
Market value as at period / year end  343,323,055   381,211,878  
Cost as at period / year end  (328,833,715)  (352,712,778)
 ───────── ───────── 
Unrealised gain as at end of the period / year  14,489,340   28,499,100  
Unrealised gain as at start of the period / year  28,499,100   69,474,235  
 ───────── ───────── 
Unrealised loss for the period / year  (14,009,760)  (40,975,135)
           ═════════         ═════════ 
 
 
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   3,629,831   3,377,675   939,182   775,689  
Administration fee  74,732   73,428   129,411   158,614  

Board members Board member fee  6,866   6,868   38,015   31,149  
Saudi Awwal Bank  
(Parent of Fund Manager) 

Cash and cash equivalent 
balance - - 3,918 - 

 

The Fund pays the Fund Manager a management fee calculated at an annual rate of 1.70% per annum, and administrator 
fee up to 0.15% calculated on the net asset value at each valuation date. 
 

The units in issue at 30 June 2026 include 40,736 units held by the employees of the Fund Manager (31 December 2025: 
87,740 units) and units held by other funds managed by the Fund manager aggregating to 4,807,532 units (31 December 
2025: 4,629,556 Units). 
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5 TRANSACTIONS WITH RELATED PARTIES (CONTINUED) 
 
Investments by other Funds in SAB Invest GCC Equity Fund are set out below: 
 

Fund Name 
Nature of 
transactions 

Amount of transactions Balance 
30 June 

2026 
(Unaudited) 

 

30 June  
2025 

(Unaudited) 

 

30 June  
2026 

(Unaudited) 

 

31 December 
2025 

(Audited) 

 
SAB Invest Multi-Assets Defensive 
Fund Redemption, net 

 
 (8,350,217) 

  
                     - 

  
20,475,379  

 
 27,858,959  

SAB Invest Multi-Assets Balanced 
Fund Redemption, net 

  
(16,988,723) 

 
- 

  
93,292,295  

  
106,768,839  

SAB Invest Multi-Assets Growth 
Fund Issuance, net 

 
 34,505,068  

 
- 

  
119,478,917  

  
83,807,167  

 
 
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 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. 
 
 
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 37,550,373 - - 37,550,373 
Financial assets at FVTPL - - 343,323,055 343,323,055 
Receivables against securities sold 30,069,007 - - 30,069,007 
Dividend receivable 176,088 - - 176,088 
 ───────── ───────── ───────── ───────── 
TOTAL ASSETS 67,795,468 - 343,323,055 411,118,523 
 ═════════ ═════════ ═════════ ═════════ 
LIABILITIES     
Management fee payable 939,182 - - 939,182 
Accrued expenses and other payables 381,040 - - 381,040 
 ───────── ───────── ───────── ───────── 
TOTAL LIABILITIES 1,320,222 - - 1,320,222 
 ═════════ ═════════ ═════════ ═════════ 
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7 MATURITY ANALYSIS OF ASSETS AND LIABILITIES (CONTINUED) 
 

As at 31 December 2025 (Audited) 
Within  

12 months  
After  

12 months 
No Fixed 
Maturity Total 

 
    

ASSETS     
Cash and cash equivalents 20,102,568 - - 20,102,568 
Financial assets at FVTPL - - 381,211,878 381,211,878 
Receivable against securities sold 749,842 - - 749,842 
 ─────── ─────── ─────── ─────── 
TOTAL ASSETS 20,852,410 - 381,211,878 402,064,288 
 ═══════ ═══════ ═══════ ═══════ 
LIABILITIES     
Management fee payable 775,689 - - 775,689 
Payable against securities purchased 1,744,700 - - 1,744,700 
Accrued Expenses and other payables 278,528 - - 278,528 
 ─────── ─────── ─────── ─────── 
TOTAL LIABILITIES 2,798,917 - - 2,798,917 
 ═══════ ═══════ ═══════ ═══════ 
 
 
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).
 
  


