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To the Unitholders of KAMCO Saudi Equity Fund 
        

 Introduction 

We have reviewed the accompanying 30 June 2022 condensed interim financial statements of KAMCO 
Saudi Equity Fund
comprises: 

 the condensed statement of financial position as at 30 June 2022; 
 the condensed statement of comprehensive income for the six-month period ended 30 June 2022; 
 the condensed statement of changes in net assets (equity) attributable to the Unitholders for the six-

month period ended 30 June 2022; 
 the condensed statement of cash flows for the six-month period ended 30 June 2022; and 
 the notes to the condensed interim financial statements. 

The Fund Manager is responsible for the preparation and presentation of these condensed interim financial 
statem
endorsed in the Kingdom of Saudi Arabia and to comply with the applicable provisions of the Investment 

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

Scope of Review 

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

in the Kingdom of Saudi Arabia. A review of interim financial information 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 30 
June 2022 condensed interim financial statements of KAMCO Saudi Equity Fund are not prepared, in all 

is endorsed in the Kingdom of Saudi Arabia. 

KPMG Professional Services 

Nasser Ahmed Al Shutairy 
License No:. 454 

Riyadh, 10 August 2022 
Corresponding to 12 Muharram 1444H 
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The accompanying notes 1 to 14 form an integral part of these condensed interim financial statements. 

 

 

 Note 

30 June 

2022 

 

31 December 

2021 

  (Unaudited)  (Audited) 

Assets     

Cash and cash equivalents 7 75,256,218  169,129,419 

Investments at fair value through profit or loss 6 831,882,500  719,972,900 

Receivables from broker 8 13,472,826  3,346,336 

Total assets  920,611,544  892,448,655 

     

Liabilities     

Payables to Broker 8 6,869,488  6,478,848 

Management fee payable 9 694,205  657,034 

Accrued expenses and other liabilities  237,516  230,437 

Total liabilities  7,801,209  7,366,319 

     

Net assets (equity) attributable to the Unitholders:     

- Class A  21,260,545  20,004,707 

- Class B  891,549,790  865,077,629 

     

Units in issue (numbers):     

- Class A  53,078  51,178 

- Class B  2,163,890  2,163,890 

     

Net assets (equity) value per unit:     

- Class A  400.5529  390.8849 

- Class B  412.0125  399.7789 

DocuSign Envelope ID: 04611634-245E-4FD2-B292-472BD5045264



KAMCO SAUDI EQUITY FUND 

An open-ended mutual fund 
Managed by KAMCO Investment Company 

CONDENSED STATEMENT OF COMPREHENSIVE INCOME 

For the six-month period ended 30 June 2022 

(Saudi Arabian Riyals) 

3 

 

  

For the six-month period 

ended 30 June 

 Note 2022  2021 

  (Unaudited)  (Unaudited) 

Income     

Gain from investments, net 6.1 24,092,271  143,559,241 

Dividend income  10,058,490  10,829,621 

Other income  3  11,103 

Total income  34,150,764  154,399,965 

     

Expenses     

Management fee 9 3,745,078  2,887,333 

Transaction cost  1,733,512  743,906 

Other expenses 10 1,732,760  1,468,852 

Total expenses  7,211,350  5,100,091 

     

Profit for the period   26,939,414  149,299,874 

     

Other comprehensive income for the period  --  -- 

     

Total comprehensive income for the period  26,939,414  149,299,874 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes 1 to 14 form an integral part of these condensed interim financial statements. 
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 For the six-month period 

ended 30 June  

 2022  2021 

 (Unaudited)  (Unaudited) 

Net assets (equity) attributable to the Unitholders at the 

beginning of the period 885,082,336 

 

681,959,326 

    

Total comprehensive income for the period:    

Profit for the period 26,939,414  149,299,874 

Other comprehensive income for the period --  -- 

Total comprehensive income for the period 26,939,414  149,299,874 

    

Contributions and redemptions by the Unitholders during the 

period:  

 

 

Value of units issued during the period - Class A 830,247  -- 

Value of units redeemed during the period - Class A (41,662)  -- 

Contributions by the Unitholders, net during the period 788,585  -- 

    

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

the period  912,810,335 

 

831,259,200 

    

  

Units transactions (numbers): 

 

Transactions in units for the six-month period ended 30 June are summarised as follows: 

 

 Note 

For the six-month period 

ended 30 June  

  (in Units) 

  2022   2021 

  (Unaudited)  (Unaudited) 

Class A:     

     

Units at the beginning of the period  51,178  55,839 

     

Units issued during the period 9 1,993  -- 

Units redeemed during the period 9 (93)  -- 

Net change in units during the period  1,900  -- 

     

Units at end of the period  53,078  55,839 

     

Class B:     

     

Units at the beginning of the period  2,163,890  2,163,890 

     

Net change in units during the period  --  -- 

     

Units at end of the period  2,163,890  2,163,890 

 

 

 

The accompanying notes 1 to 14 form an integral part of these condensed interim financial statements.
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  For the six-month period  

ended 30 June   

 Note 2022  2021 

  (Unaudited)  (Unaudited) 

Cash flows from operating activities     

Profit for the period  26,939,414  149,299,874 

     

Adjustments for:     

Gain from investments, net 6.1 (24,092,271)  (143,559,241) 

  2,847,143  5,740,633 

Changes in operating assets and liabilities:     

Receivables from broker  (10,126,490)  (8,009,474) 

Payables to broker  390,640  -- 

Management fee payable  37,171  88,148 

Accrued expenses and other liabilities  7,079  (16,426) 

  (6,844,457)  (2,197,119) 

     

Purchase of investments at fair value through profit or loss   (991,941,576)  (417,644,670) 

Proceeds from sale of investments at fair value through 

profit or loss 

 

904,124,247  432,866,611 

Net cash (used in) / from operating activities  (94,661,786)  13,024,822 

     

Cashflows from financing activities     

Receipt from subscription of units   830,247  -- 

Payment against redemption of units  (41,662)  -- 

Net cash from financing activities  788,585  -- 

     

Net (decrease) / increase in cash and cash equivalents  (93,873,201)  13,024,822 

Cash and cash equivalents at beginning of the period  169,129,419  132,907,345 

Cash and cash equivalents at the end of the period  7 75,256,218  145,932,167 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes 1 to 14 form an integral part of these condensed interim financial statements.

DocuSign Envelope ID: 04611634-245E-4FD2-B292-472BD5045264



KAMCO SAUDI EQUITY FUND 
An open-ended mutual fund 

Managed by KAMCO Investment Company 
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 

For the six-month period ended 30 June 2022 
(Saudi Arabian Riyals) 

 

6 

1. REPORTING ENTITY 
 
KAMCO Saudi Equity Fund (the “Fund”) is an open-ended Saudi Riyal denominated investment fund 
created by agreement between KAMCO Investment Company (the “Fund Manager”) and investors 
(the “Unitholders”) in the Fund. The objective of the Fund is long-term capital growth through 
investment in equities traded on the Saudi Stock Exchange (“Tadawul”). 

 
The Fund was established on 21 Dhul Qadah 1429H (corresponding to 19 November 2008) per 
approval from the Capital Market Authority (“CMA”) and commenced its operations on 28 January 
2009. As approved by CMA, in response to letter No. T.N.264 dated 29 December 2019, the existing 
units in the Fund were converted to two different classes i.e. “Unit Class A” and “Unit Class B” 
effective from 9 January 2020. 

 
HSBC Securities Limited is the custodian of the Fund as per the terms and conditions of the Fund. The 
Fund Manager is also the registrar and administrator of the Fund. 
 
In dealing with the Unitholders, the Fund Manager considers the Fund as an independent accounting 
unit. Accordingly, the Fund Manager prepares separate condensed interim financial statements for the 
Fund.  
 
The Fund Manager’s registered address is as follows: 
Mazaya Tower  
King Saud Street  
P.O Box 66930 
Riyadh 11586 
Kingdom of Saudi Arabia. 
 

2. REGULATORY AUTHORITY 
 
The Fund is governed by the Investment Funds Regulations (the “Regulations”) issued by Capital 
Market Authority on 3 Dhul Hijja 1427 H (corresponding to 24 December 2006) thereafter amended 
on 16 Sha’ban 1437 H (corresponding to 23 May 2016).  
 
The Regulation was further amended (the “Amended Regulations”) on 17 Rajab 1442 H 
((corresponding to 1 March 2021), detailing requirements for all funds within the Kingdom of Saudi 
Arabia. The Amended Regulations came into effect from 19 Ramadan 1442 H (corresponding to 1 
May 2021). Accordingly, the Fund has amended their terms and conditions in accordance with the 
Amended Regulations. 
 

3. SUBSCRIPTION / REDEMPTION OF UNITS 
 
The Fund is open for subscriptions / redemptions with a cutoff time of 12:00 pm on Sunday and 
Tuesday (each a “Dealing day”). The net assets attributable to the Unitholders of the Fund’s portfolio 
is published on Monday and Wednesday. The net assets attributable to the Unitholders of the Fund 
for the purpose of subscription / redemption of units is determined by dividing the net assets 
attributable to the Unitholders of the Fund (fair value of the Fund’s assets minus the Fund’s liabilities) 
by the total number of the Fund’s units outstanding on the relevant dealing day. 
 

4. BASIS OF ACCOUNTING 
 

a) Statement of compliance  
 
These condensed interim financial statements have been prepared in accordance with International 
Accounting Standard 34, “Interim Financial Reporting” that is endorsed in the Kingdom of Saudi 
Arabia and in compliance with the applicable provisions of the Investment Funds Regulations issued 
by Capital Market Authority and the Fund’s Terms and Conditions. 
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4.       BASIS OF ACCOUNTING (CONTINUED)  
 
a) Statement of compliance (continued) 

 
The condensed interim 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 and for the year ended 31 December 2021. 

 
b) Basis of measurement  

 
These condensed interim financial statements have been prepared on a historical cost convention, 
except for measurement of investments at fair value through profit or loss (“FVTPL”) at fair value, 
using the accrual basis of accounting and the going concern concept. The interim results may not be 
indicative of the Fund’s annual results of operations. 
 
The Fund does not have a clearly identifiable operating cycle and therefore does not present current 
and non-current assets and liabilities separately in the condensed statement of financial position. 
Instead, assets and liabilities are presented in order of their liquidity. 
 

c) Functional and presentation currency 
 

These condensed interim financial statements have been presented in Saudi Arabian Riyals (“SAR”), 
which is the functional and presentation currency of the Fund. 
 

d) Use of estimates and judgments 
 

In preparing these condensed interim financial statements, management has made judgments, 
estimates and assumptions that affect the application of policies and reported amounts of assets, 
liabilities, income and expenses. Actual results may differ from these estimates. 
 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are 
recognized prospectively. The significant assumptions made by the Fund Manager in applying the 
Fund’s accounting policies and the key sources of estimation uncertainty are consistent with those 
used in the preparation of the annual financial statements as at and for the year ended 31 December 
2021.  

 
5. SIGNIFICANT ACCOUNTING POLICIES 
 

The principal accounting policies applied in the preparation of these condensed interim financial 
statements are consistent with those used in the preparation of the annual financial statements as at 
and for the year ended 31 December 2021.  
 

a) New standards, amendments and interpretations applicable from 1 January 2022: 

Following new standards, amendments and revisions to existing standards and interpretations which 
were issued by the International Accounting Standards Board (IASB) have been effective for 
reporting periods commencing on or after 1 January 2022 and accordingly adopted by the Fund, as 
applicable: 
 

 Amendments to IFRS 16: COVID 19 – Related rent concession 
 Amendments to IAS 37: Onerous contracts - cost of fulfilling a contract; 
 Amendments to IAS 16 “Property, plant and equipment”: Proceeds before intended use; 
 Annual improvements to IFRS 2018-2020; 
 Amendments to IFRS 3: Reference to conceptual framework. 
 

The Fund Manager has assessed that the adoption of these new or amended standards and 
interpretations applicable to the Fund did not have any significant impact on these condensed interim 
financial statements. 
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5.  SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

b) New standards, amendments and interpretations issued but not yet effective: 
 

New standards, amendments and revisions to existing standards and interpretations issued but not 
yet effective up to the date of issuance of the Fund’s condensed interim financial statements are listed 
below. The Fund intends to adopt these standards when they become effective: 
 

Effective date New standards, amendments or interpretations 
1 January 2023  IFRS 17 “Insurance contracts”; 

 Amendments to IAS 1: Classification of liabilities as current or non-current; 
 Amendments to IAS 1: Disclosure of accounting policies; 
 Amendments to IAS 8: Definition of accounting estimate; 
 Amendments to IAS 12: Deferred tax related to assets and liabilities arising 

from a single transaction. 
 

The Fund Manager anticipates that the application of these new standards and amendments in the 
future will not have significant impact on the Fund. 
 

6. INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS 
 

 30 June 
2022 

 31 December 
2021 

 (Unaudited)  (Audited) 
    

Investments at fair value through profit or loss    831,882,500  719,972,900 
 
6.1     Below are the details of gain / (loss) from investments, net for the six-month period ended 30 June:  
 

 For the six-month period  
ended 30 June 

  2022  2021 
 (Unaudited)  (Unaudited) 

Realized gain on investments at fair value through profit or 
loss 56,935,814  50,979,225 

Unrealized (loss) / gain on investments at fair value through 
profit or loss (32,843,543)  92,580,016 
 24,092,271  143,559,241 

 

6.2    Investments at fair value through profit or loss are investments in equity securities that are held-for-
trading and listed on Tadawul. Following is the sectoral exposures as at reporting date: 

 

Sectors 
% of fair 

value 
 Fair  

value 
 Carrying 

value 
 Unrealised  

 gain / (loss) 
        

30 June 2022 (Unaudited):        
Financials 41.64  346,405,500  376,338,835  (29,933,335) 
Energy 17.96  149,380,000  134,547,704  14,832,296 
Materials 17.37  144,530,500  155,992,666  (11,462,166) 
Communication Services 6.63  55,166,000  60,675,041  (5,509,041) 
Consumer Discretionary 4.68  38,931,000  43,951,004  (5,020,004) 
Industrials 3.04  25,312,500  30,552,131  (5,239,631) 
Real Estate 2.68  22,276,000  21,470,141  805,859 
Health Care 2.30  19,170,000  16,228,526  2,941,474 
Information Technology 1.99  16,575,000  10,704,980  5,870,020 
Consumer Staples 1.71  14,136,000  14,265,015  (129,015) 
Total 100  831,882,500  864,726,043  (32,843,543) 
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6. INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED) 
 

Sectors 
% of fair 

value 
 Fair  

value 
 Carrying 

value 
 Unrealised  

 gain / (loss) 
        
31 December 2021(Audited):         
Financials 40.05  288,330,900  248,960,901  39,369,999 
Materials 14.87  107,041,100  87,304,611  19,736,489 
Energy 9.95  71,600,000  70,085,320  1,514,680 
Real Estate 8.54  61,485,400  60,673,503  811,897 
Communication Services 8.15  58,666,000  58,477,832  188,168 
Utilities 4.16  29,975,000  27,581,823  2,393,177 
Industrials 4.07  29,299,500  28,118,077  1,181,423 
Consumer Discretionary 4.05  29,192,000  26,928,886  2,263,114 
Health Care 3.86  27,808,000  23,418,300  4,389,700 
Consumer Staples 2.30  16,575,000  18,242,733  (1,667,733) 
Total 100  719,972,900  649,791,986  70,180,914 

 
7. CASH AND CASH EQUIVALENTS 

 

 
 

Note  
30 June 

2022 
 31 December 

2021 
   (Unaudited)  (Audited) 

     

Cash in trading account 7.1  75,256,218 169,129,419 
 
7.1 This balance is maintained with the custodian and is used to conduct investment transactions. Cash 

is held in a client account with a local bank having an investment grade credit rating. 
 

8. RECEIVABLES FROM AND PAYABLES TO BROKER 
 

This represents receivables from broker and payables to broker for sale and purchase trades that 
were executed immediately before the end of the period. 
 

9. TRANSACTIONS WITH RELATED PARTIES 
 
Related parties of the Fund include the Fund Manager, Parent of the Fund Manager and the Fund 
Board. In the ordinary course of its activities, the Fund transacts with the Fund Manager (Note 
1). 
 
Management fee 
 
The Fund pays management fees to the Fund Manager calculated at an annual rate of 1.75% of 
the net assets (equity) value for Class A and 0.75% of the net assets (equity) value for Class B. 
The said fee is accrued on a daily basis.  
 
Administration fee 
 
The Fund also pays an administration fee to the Fund Manager calculated at an annual rate of 
0.13% of the net assets (equity) value accrued on a daily basis.  
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9. TRANSACTIONS WITH RELATED PARTIES (CONTINUED) 
 
In addition to the transactions disclosed elsewhere in the financial statements, transactions with 
related parties for the periods ended 30 June are as follows: 
 

  
For the six-month period  

ended 30 June 
Related party Nature of transactions 2022  2021 
  (Unaudited)  (Unaudited) 
The Fund Manager – 

KAMCO Investment 
Company 

Management fees excluding VAT 3,745,078  2,887,333 

Administration fees excluding VAT 629,781  484,443 
The Fund Board  

Meetings fees 9,918  9,918 
 
The Unitholders’ transactions for the periods ended 30 June are as follows: 
 

  
For the six-month period  

ended 30 June 
Related party Nature of transactions 2022  2021 
  ------------- Numbers --------- 
  (Unaudited)  (Unaudited) 
Parent of the Fund Manager 

- KAMCO Investment 
Kuwait* 

Subscription of units – Class A 1,993  -- 

Redemption of units – Class A 93  -- 
 
Outstanding balances with related parties are as at reporting date are as follows: 
 

Related party Nature of transactions 
30 June 

2022 
31 December 

2021 
  (Unaudited)  (Audited) 
The Fund Manager – 

KAMCO Investment 
Company 

Management fees payable 694,205  657,034 

Administration fees payable 116,709 
 

110,553 
The Fund Board  Meetings fees payable 9,918  10,000 
 
The Unitholders’ account as at reporting date included the following: 
 

Units held by: 
30 June  

2022 
 31 December 

2021 
 (Unaudited)  (Audited) 
The Fund Manager     
- Class A 45,908  45,908 
-    Class B  --  -- 
    
Parent of the Fund Manager – KAMCO Investment Kuwait*     

- Class A  7,070  5,170 
- Class B  2,163,890  2,163,890 
    
* These investments have been made by the Parent of the Fund Manager on behalf of their clients. 
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10. OTHER EXPENSES  
 

 
For the six-month period 30 

ended 
 2022  2021 
 (Unaudited)  (Unaudited) 
Administration fee (Note 9) 629,781  484,443 
Custody fee (Note 10.1) 341,409  361,685 
Others (Note 10.2) 761,571  622,723 
 1,732,761  1,468,851 

  
10.1   The Fund pays a custody fee to the custodian calculated at an annual rate of 0.13% on the portfolio 

value of the Fund, accrued on a daily basis, payable on a monthly basis, and is subject to the respective 
monthly minimum fee. 

 
10.2  This includes VAT on fees and expenses amounting to SAR 712,723 (30 June 2021: SAR 566,441). 
 
11. FAIR VALUE MEASUREMENT 

 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is 
based on the presumption that the transaction to sell the asset or transfer the liability takes place 
either:  
 
-  In the principal market for the asset or liability, or      
-  In the absence of a principal market, in the most advantageous market for the asset or liability. 
 
When available, the Fund measures the fair value of an instrument using the quoted prices in an 
active market for that instrument.  A market is regarded as active if transactions for the asset or 
liability take place with sufficient frequency and volume to provide pricing information on an on-
going basis. The Fund measures instruments quoted in an active market as per the official closing 
price in the related stock exchange where the instrument is traded. 
 
If there is no quoted price in an active market, then the Fund uses valuation techniques that maximize 
the use of relevant observable inputs and minimize the use of unobservable inputs. The chosen 
valuation technique incorporates all of the factors that market participants would take into account 
in pricing a transaction. 
 
The Fund recognizes transfers between levels of the fair value hierarchy as at the end of the reporting 
period during which the change has occurred.  
 
Valuation models 
The fair values of financial instruments that are traded in active markets are based on prices obtained 
directly from an exchange on which the instruments are traded or obtained from a broker that 
provides an unadjusted quoted price from an active market for identical instruments. For all other 
financial instruments, the Fund determines fair values using other valuation techniques. 
 
For financial instruments that trade infrequently and have little price transparency, fair value is less 
objective and requires varying degrees of judgement depending on liquidity, uncertainty of market 
factors, pricing assumptions and other risks affecting the specific instrument. 
 
The Fund measures fair values using the following fair value hierarchy that reflects the significance 
of the inputs used in making the measurements. 
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11. FAIR VALUE MEASUREMENT (CONTINUED) 
 
Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical instruments. 
 
Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly 
(i.e. as prices) or indirectly (i.e. derived from prices). This category includes instruments valued 
using: quoted market prices in active markets for similar instruments; quoted prices for identical or 
similar instruments in markets that are considered less than active; or other valuation techniques in 
which all significant inputs are directly or indirectly observable from market data. 
 
Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation 
technique includes inputs not based on observable data and where the unobservable inputs have a 
significant effect on the instrument’s valuation. This category includes instruments that are valued 
based on quoted prices for similar instruments but for which significant unobservable adjustments or 
assumptions are required to reflect differences between the instruments. 
 
The Fund values equity securities that are traded on an approved stock exchange at their last reported 
prices.   To the extent that equity securities are actively traded and valuation adjustments are not 
applied, they are categorized in Level 1 of the fair value hierarchy, hence the Fund’s assets recorded 
at fair value have been categorized based on fair value hierarchy Level 1.  
 
Listed equity securities are valued using quoted prices in an active market for an identical instrument 
(Level 1 measurement).  
 
Carrying amounts and fair value 
The table below analyses financial instruments measured at fair value at the reporting date by the 
level in the fair value hierarchy into which the fair value measurement is categorized. The amounts 
are based on the values recognized in the statement of financial position.  
 
For the purpose of fair value disclosures, the Fund has determined classes of assets and liabilities on 
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value 
hierarchy as explained above. The following table shows the carrying amounts and fair values of 
financial instruments, including their levels in the fair value hierarchy. It does not include fair value 
information for financial assets and financial liabilities not measured at fair value if the carrying 
amount is a reasonable approximate of fair value: 
 

   ---------------------------- Fair value ------------------------ 
 Carrying 

value  Level 1 
 

Level 2 
 

Level 3 
 

Total 
          
30 June 2022 
(Unaudited) 

         

Investment at fair value 
through profit or loss 831,882,500  831,882,500 

 
-- 

 
-- 

 
831,882,500 

          
31 December 2021 
(Audited) 

         

Investment at fair value 
through profit or loss 719,972,900  719,972,900 

 
-- 

 
-- 

 
719,972,900 

 
There were no inter-level transfers during the period. 
 
Other financial instruments include cash and cash equivalents, receivables from and payables to 
broker, management fee payable and accrued expenses. The gross carrying amounts of these financial 
instruments approximate fair value, because of their short tenure.  
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12. FINANCIAL RISK MANAGEMENT 
   

The Operations Department is primarily responsible for identifying and controlling risks. The Fund 
Board supervises the Investment Manager and is ultimately responsible for the overall risk 
management of the Fund. 
 
The Fund has exposure to the following risks from financial instruments: 

a) credit risk 
b) liquidity risk 
c) market risks; and 
d) operational risk. 

 
The risk management framework and policies of the Fund are consistent with those used and 
disclosed in the annual financial statements of the Fund as at and for the year ended 31 December 
2021. 
 

13. LAST VALUATION DAY 
   

The Fund’s units are valued on Sunday and Tuesday and the unit price is announced on the following 
business day.  The last valuation day for the purpose of preparation of these financial statements was 
30 June 2022 (2021: 30 June 2021). 

 
14. APPROVAL OF CONDENSED INTERIM FINANCIAL STATEMENTS 
 

The condensed interim financial statements of the Fund were approved by the Fund’s Board on         
11 Muharram 1444 H (corresponding to 9 August 2022). 
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