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Introduction 
We have reviewed the accompanying interim condensed statement of financial position of SAB Invest 

and the related interim condensed statement of comprehensive income for the six-month period ended 30 
June 2025, and the related interim condensed statements of changes in equity attributable to the unitholders 
and cash flows for the six-month period then ended, and explanatory notes. The Fund Manager is 
responsible for the preparation and presentation of these interim condensed financial statements in 
accorda
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 Engagements 2410, 

in the Kingdom of Saudi Arabia. A review of interim financial statement 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 as endorsed in the Kingdom of Saudi Arabia. 
 
For Ernst & Young Professional Services 
 
 
 
Waleed G. Tawfiq
Certified Public Accountant 
License No. (437)
 
Riyadh: 16 Safar 1447H 
             (10 August 2025) 
 



SAB INVEST SAUDI EQUITY INCOME FUND 
Interim condensed statement of financial position 
As at 30 June 2025

 

 

 
 
 

    
ASSETS    

  
4  

Receivable against securities sold  
Dividend receivable  
Receivable and advances   
   
TOTAL ASSETS   
  
LIABILITIES  
Management fee payable   
Payable against securities purchased  
Accrued expenses and other payables  
   
TOTAL LIABILITIES   
   
EQUITY    
Net assets attributable to unitholders   
   
   
Redeemable units in issue       
   
Net asset value attributable to each per unit   
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



SAB INVEST SAUDI EQUITY INCOME FUND 
Interim condensed statement of comprehensive income 
For the six-month period ended 30 June 2025 

 

    
INCOME    
Net realised gain on financial assets at FVTPL    
Net unrealised loss on financial assets at FVTPL 4   
Dividend income    
   
TOTAL (LOSS) / INCOME             
   
EXPENSES   

 5  
   

   
TOTAL EXPENSES            (2,533,240)
   

             4,310,777
   

  -
   

TOTAL COMPREHENSIVE (LOSS) / INCOME FOR THE 
PERIOD             4,310,777
    
 



SAB INVEST SAUDI EQUITY INCOME FUND  
Interim condensed statement of changes in equity attributable to the unit holders 
For the six-month period ended 30 June 2025 
 
 

   
EQUITY AT THE BEGINNING OF THE PERIOD   225,996,789 
  
  
Net (loss) / income for the period  4,310,777
Other comprehensive income for the period - -
  
Total comprehensive (loss) / income for the period  4,310,777
   
   
Issue of units during the period   8,840,347
Redemption of units during the period  (7,437,538)
   
Net change  1,402,809 
  
Dividend paid during the period  (4,100,742) 
   
EQUITY AT THE END OF THE PERIOD         227,609,633
 
   
 

  
REDEEMABLE UNIT TRANSACTIONS   

 
   
UNITS AT THE BEGINNING OF THE PERIOD          1,156,103
   
Issue of units during the period    
Redemption of units during the period   
   
Net   
   
UNITS AT THE END OF THE PERIOD           1,162,438 
   
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



SAB INVEST SAUDI EQUITY INCOME FUND 
Interim condensed statement of cash flows 
For the six-month period ended 30 June 2025 
 
 

 
Operating activities    
Net (loss) / income for the period   4,310,777
   
Adjustments to reconcile net (loss) / income to net cash flows from 
operating activities:   
   Movement in unrealised loss on financial assets at FVTPL    23,809,920
   Dividend income   (2,123,699)
   
   25,996,998
Working capital adjustments:   

FVTPL   (26,769,138)
 - 
 (155,484) 
 37,048 
 528,723 
   13,612 

   
   

   Dividends received   1,950,550
   
Net cash flows generated from operating activities   1,602,309
   
Financing activities   
Proceeds from issuance of units   
Payment on redemption of units  
Dividends distributed during the period  
   
Net cash flows from / (used in) financing activities   (2,697,933)
   
Net increase / (decrease) in cash and cash equivalents   (1,095,624)
   
Cash and cash equivalents at the beginning of the period       4,525,915 
   
Cash and cash equivalents at the end of the period   3,430,291
   
 
 
 
 
 
 



SAB INVEST SAUDI EQUITY INCOME FUND  
Notes to unaudited interim condensed financial statements 
For the six-month period ended 30 June 2025 

1. INCORPORATION AND ACTIVITIES 
 
Sab Invest Saudi Equity Income Fund SSF (the 
between SAB Invest (the  and investors (the . The address of the Fund Manager is as 
follows: 
 

SAB Invest, Head Office  
SAB INVEST Building 7267  
Olaya Street (Al-Murooj District)  
Riyadh 12283-2255  
Kingdom of Saudi Arabia 

 

The objective of the Fund is to achieve long term capital appreciation, and income distribution, through investing in 
Sharia-compliant Saudi equities. 
 
SAB Invest Operations were appointed as Operator  Administrator of the fund in which AMO has appointed a Sub-
Admin. 
 
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. The Fund distributes income, subject to the approval of the Fund Board, on a semi-annual 
basis. 
 
2. REGULATING AUTHORITY 
 

3.            BASIS OF PREPARATION AND CHANGES TO MATERIAL ACCOUNTING POLICIES

FVTPL  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 

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 not yet effective. 



SAB INVEST SAUDI EQUITY INCOME FUND 
Notes to unaudited interim condensed financial statements (continued) 
For the six-month period ended 30 June 2025 

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

Standard, interpretation and 
amendments 

Description Effective date 

 

 

 

 
3.3.2 Significant standards issued but not yet effective 

. 

 

 
 

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 SAUDI EQUITY INCOME FUND 
Notes to unaudited interim condensed financial statements (continued) 
For the six-month period ended 30 June 2025 

4. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS ( FVTPL ) 
 

 

 
 

 
 

 
 

 
 

 
 

     
Total   
     
 

risk for the Fund by monitoring exposures in each investment sector and individual securities. 
 

 
 

  
 
  
  
  
 
 
 
  
  
  
  

Materials 
Real estate management & development 
Utilities  
 
Total   
   
 
 



SAB INVEST SAUDI EQUITY INCOME FUND 
Notes to unaudited interim condensed financial statements (continued) 
For the six-month period ended 30 June 2025 

4. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS  
 
The movements of financial assets at fair value through profit and loss during the period, are as follow: 
 
 

   
 

 
 

 
Unrealized loss for the period / year (12,782,824)
            

 
         

 
 
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 The Saudi Awwal 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: 

SAB Invest 
(Fund Manager) Fund management fee 

  
   2,276,411  

  
314,316 

Fund Administrator Administration fee    
Board Member Board member fee    

      
Saudi Awwal Bank 
(Parent of Fund Manager) 

Cash and cash 
equivalents - - - 

 
4,528 

      
 
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 2025 include 2,028.61 units held by the employees of the Fund Manager (31 December 
2024: 13,834.84 units). 
 
There are no units in issue as at 30 June 2025 (31 December 2024: Nil units) that are held by the Fund Manager and 
by other funds managed by SAB Invest. 
 
 
 
 
 
 
 



SAB INVEST SAUDI EQUITY INCOME FUND 
Notes to unaudited interim condensed financial statements (continued) 
For the six-month period ended 30 June 2025 

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: 
 

     
ASSETS     

    

 
 
  

 
 

   
    

     
TOTAL ASSETS     
     
LIABILITIES     

    

     
TOTAL LIABILITIES     
     
 
 

     
ASSETS     
Cash and cash equivalents 
Financial assets at fair value through profit or 
loss (FVTPL) 
Receivable against securities sold 
Receivable and advances 
     
TOTAL ASSETS 
     
LIABILITIES     
Management fee payable 

 
Accrued expenses and other payables 
     
TOTAL LIABILITIES 
     



SAB INVEST SAUDI EQUITY INCOME FUND 
Notes to unaudited interim condensed financial statements (continued) 
For the six-month period ended 30 June 2025 

8.        
 
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 require adjustment to, or disclosure, in these interim condensed 
financial statements. 
 
9.        LAST VALUATION DAY 
 
The last valuation day of the period was 30 June 2025 (2024: 31 December 2024). 
 
10.      APPROVAL OF THE UNAUDITED INTERIM CONDENSED FINANCIAL STATEMENTS 
 
These unaudited interim condensed financial statements were approved by the  on 16 Safar 1447H 
(corresponding to 10 August 2025). 
 


