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INDEPENDENT AUDITOR’S REVIEW REPORT ON THE INTERIM CONDENSED FINANCIAL
STATEMENTS

TO THE UNITHOLDERS OF
GIB OPPORTUNISTIC MENA EQUITY FUND
Kingdom of Saudi Arabia

INTRODUCTION

We have reviewed the accompanying interim statement of financial position of GIB Opportunistic MENA
Equity Fund (the “Fund”) managed by GIB Capital (the “Fund Manager”) as at 30 June 2021 and the related
interim statements of comprehensive income,changes in net assets (Equity) attributable to the unitholders and
cash flows for the six-month period then ended, and a summary of significant accounting policies and other
explanatory notes (the “interim condensed financial statements”). Management is responsible for the
preparation and presentation of these interim condensed financial statements in accordance with International
Accounting Standard 34 - “Interim Financial Reporting” (“lIAS 34”) that is 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 Engagement 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”, that is endorsed in the
Kingdom of Saudi Arabia. A review of interim condensed financial statements 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 that is

endorsed in ingdom of Saudi Arabia.
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GIB OPPORTUNISTIC MENA EQUITY FUND
Open-Ended Mutual Fund
(Managed by GIB Capital)

INTERIM STATEMENT OF FINANCIAL POSITION
As at 30 June 2021
(Amounts in Saudi Arabian Riyal)

ASSETS

Cash and cash equivalents

Investments carried at fair value through profit or loss (FVPL)
Accrued dividend

Total assets

LIABILITIES
Management fees payable
Accrued expenses

Total liabilities

Net assets (equity) attributable to the Unit Holders

NET ASSETS ATTRIBUTABLE TO THE UNIT HOLDERS:

Class A
Class B
Class C

UNITS IN ISSUE (number):

Class A

Class B

Class C

NET ASSETS ATTRIBUTABLE TO EACH UNIT:
Class A

Class B
Class C

The accompanying notes 1 to 17 form an integral part of these interim condensed financial statements.

Note

11

30 June 2021 31 December 2020

(Un-audited) (Audited)
483,023 2,371,663
54,333,254 56,049,690
40,205 30,684
54,856,482 58,452,037
86,011 70,109
76,789 104,535
162,800 174,644
54,693,682 58,277,393
54,693,682 58,277,393
54,693,682 58,277,393
3,808,508.76 5,002,821.38
3,808,508.76 5,002,821.38
14.36 11.65
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GIB OPPORTUNISTIC MENA EQUITY FUND
Open-Ended Mutual Fund
(Managed by GIB Capital)

INTERIM STATEMENT OF COMPREHENSIVE INCOME / (LOSS) (UN-AUDITED)
For the six-month period ended 30 June 2021
(Amounts in Saudi Arabian Riyal)

Note 30 June 30 June
2021 2020
Investment income
Net gain / (loss) from investments carried at FVPL 9 12,562,180  (3,153,592)

Dividend income 1,307,730 1,250,492

13,869,910  (1,903,100)

Expenses

Management fees payable 11 (161,343) (179,938)

Board of Directors’ fees 11 (24,795) (33,289)

Custody fees (20,108) (15,979)

Other expenses 10 (61,933) (34,261)
(268,179) (263,467)

Net income / (loss) for the period 13,601,731  (2,166,567)

Other comprehensive income for the period - -

Total comprehensive income / (loss) for the period 13,601,731  (2,166,567)

The accompanying notes 1 to 17 form an integral part of these interim condensed financial statements. ?3)



GIB OPPORTUNISTIC MENA EQUITY FUND
Open-Ended Mutual Fund
(Managed by GIB Capital)

INTERIM STATEMENT OF CHANGES IN NET ASSETS (EQUITY) ATTRIBUTABLE TO THE UNIT

HOLDERS (UN-AUDITED)
For the six-month period ended 30 June 2021
(Amounts in Saudi Arabian Riyal)

Net assets (equity) attributable to the Unit Holders at the beginning
of the period

Total comprehensive income / (loss) for the period
Contributions and redemptions by the Unit Holders

Issuance of units
Class A
Class B
Class C

Redemption of units
Class A
Class B
Class C

Net changes from unit transactions

Net assets (equity) attributable to the Unit Holders at the end of the
period

30 June 2021 30 June 2020
58,277,393 -
13,601,731 (2,166,567)

; 50,020,000

50,020,000

17,185,442 ;
(17,185,442) 50,020,000
54,693,682 47853433

The accompanying notes 1 to 17 form an integral part of these interim condensed financial statements. 4



GIB OPPORTUNISTIC MENA EQUITY FUND
Open-Ended Mutual Fund
(Managed by GIB Capital)

INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
For the six-month period ended 30 June 2021
(Amounts in Saudi Arabian Riyal)

Cash flows from operating activities:

Net income / (loss) for the period
Adjustments for:
Unrealized (gain) / loss from investments carried at FVPL

Net changes in operating assets and liabilities:
Investments carried at FVPL

Accrued dividend

Management fees payable

Accrued expenses

Net cash from / (used in) operating activities

Cash flows from financing activities:
Proceeds from issuance of units

Redemptions of the units

Net cash (used in) / from financing activities
Net changes in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Note 30 June 2021 30 June 2020

13,601,731 (2,166,567)
9 (6,384,848) 559,192
7,216,883 (1,607,375)
8,101,284 (45,513,928)
(9,521) (5,508)

15,902
(27,746) 127,478
15,296,802 (46,999,333)
- 50,020,000
(17,185,442) -
(17,185,442) 50,020,000
(1,888,640) 3,020,667
2,371,663 -
483,023 3,020,667

The accompanying notes 1 to 17 form an integral part of these interim condensed financial statements. 5)



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund

(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)
For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)
1 FUND AND ITS ACTIVITIES

The GIB Opportunistic MENA Equity Fund (“the Fund”) is an open-ended investment fund to invest in Shariah-
compliant Saudi listed equities. It was established and managed by GIB Capital (“Fund Manager”), which is a one-
person company in accordance with the laws in the Kingdom of Saudi Arabia under the Commercial Registration
No. 1010244294 dated 6/2/1429H and Capital Market Authority License No. 37-07078.

The Fund aims to achieve capital growth in the medium and long term by investing in shares of Saudi companies
listed on the main Saudi stock market or the parallel Saudi stock market (Nomu) in accordance with Islamic Sharia‘a.

The Fund's grandmothers are divided into three categories A, B, and C as follows:

e Category (A), which is for institutional and individual investors.
e Category (B), which is for small-investor, institutional and individual investor.
e Category (C), related to the Fund Manager and Gulf International Bank.

In dealing with the Unit Holders, the Fund Manager considers the Fund as an independent accounting unit.
Accordingly, the Fund Manager prepares separate financial statement for the Fund. The management of the Fund is
the responsibility of the Fund Manager. However, in accordance with the Fund’s Agreement, the Fund Manager can
delegate or assign its duties to one or more of the financial institutions in the Kingdom of Saudi Arabia and overseas.
The Fund Manager and Administrator of the Fund is GIB Capital. The Custodian of the Fund is Albilad Investment
Company.

Date of approval of the Capital Market Authority (“CMA”) for the establishment of the Fund and the offering of its
units: 17 October 2019.

2 REGULATING AUTHORITY

The Fund is governed by the Investment Fund Regulations (the “Regulations”) issued by CMA on 3 Dhul Hijja
1427H (corresponding to 24 December 2006) which were amended on 12 Rajab 1442H (corresponding to 24
February 2021) detailing requirements for all funds within the Kingdom of Saudi Arabia.

3 BASIS OF PREPARATION
3.1 Statement of compliance

These interim condensed financial statements of the Fund have been prepared in accordance with International
Accounting standard 34 — Interim Financial Reporting (“IAS 34”) that are endorsed in the Kingdom of Saudi Arabia
and other standards and pronouncements issued by the Saudi Organization for Chartered and Professional Accountants
(SOCPA)

These interim condensed financial statements do not include all of the information required in annual financial
statements and should be read in conjunction with the annual financial statements of the Fund for the year ended 31
December 2020. The results for the six-month period ended 30 June 2021 are not necessarily indicative of the results
that may be expected for the financial year ending 31 December 2021.

3.2 Basis of measurement
These interim condensed financial statements have been prepared under the historical cost convention, using the accrual

basis of accounting except for investments carried at fair value through profit or loss which are carried at their fair
value. The Fund presents its interim statement of financial position in the order of liquidity.

(6)



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund

(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)
For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)
3 BASIS OF PREPARATION (CONTINUED)
3.3 Functional and Presentation Currency

Items included in the interim condensed financial statements are measured using the currency of the primary economic
environment in which the Fund operates (the “functional currency”). These interim condensed financial statements
are presented in Saudi Arabian Riyal (“SAR”) which is the Fund’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into SAR using the exchange rates prevailing at the date of transactions.
Foreign currency assets and liabilities are translated into SAR using the exchange rates prevailing at date of the interim
statement of financial position. Foreign exchange gains and losses, if any, arising from translation are included in the
interim statement of comprehensive income / (10ss).

3.4 Critical accounting judgments, estimates and assumption

The preparation of the interim condensed financial statements requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result
in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
accounting period, are described below. The Fund based its assumptions and estimates on parameters available when
the interim condensed financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising beyond the control of the Fund.
Such changes are reflected in the assumptions when they occur.

Going concern

The Fund Manager has made an assessment of the Fund’s ability to continue as a going concern and is satisfied that the
Fund has the resources to continue in business for the foreseeable future. Furthermore, the management is not aware of
any material uncertainties that may cast significant doubt on the Fund’s ability to continue as a going concern.

4 SIGNIFICANT ACCOUNTING POLICIES

The accounting policies used in the preparation of these interim condensed financial statements are consistent with
those used and disclosed in the annual financial statements of the Fund for the year ended 31 December 2020. Certain
new standards, amendments and interpretations apply for the first time in 2021, but do not have an impact on the
interim condensed financial statements of the Fund.

There are other several amendments and interpretations that are issued, but not yet effective, up to the date of issuance
of the Fund’s interim condensed financial statements. In the opinion of the Fund’s Board, these will have no
significant impact on the interim condensed financial statements of the Fund. The Fund intends to adopt those
amendments and interpretations, if applicable.

5 MANAGEMENT FEE, AND OTHER CHARGES

The Fund Manager charges the management fees for categories A, B and C at 1.00%, 1.75% and 0.50% per annum
respectively of the net asset value of the Fund, calculated on a daily basis and payable on a quarterly basis. The Fund
Manager is also reimbursed for any other expenses which are paid on behalf of the Fund, such as custodian fees of
0.41% as maximum per annum of the net asset value of the Fund and transaction fees of USD 70 (SAR 262.50) as
maximum per transaction.

(")



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund

(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)
For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)

6 CASH AND CASH EQUIVALENTS
Note 30 June 2021 31 December 2020
(Un-audited) (Audited)
Cash in investment account 6.1 483,023 2,371,663
483,023 2,371,663

6.1 Cash in investment account is held in an investment account with Albilad Investment Company, a related party.
The Fund does not earn profit on these investment accounts.

7 INVESTMENTS CARRIED AT FVPL

The Fund invests primarily in equity of listed MENA companies. The sector-wise portfolio of investments carried at
FVPL is summarized as follows:

30 June 2021 31 December 2020
(Un-audited) (Audited)

Saudi Market
Materials 10,858,744 8,819,550
Banks 7,700,743 4,415,959
Energy 4,661,223 -
Telecommunication Services 2,811,371 5,102,118
Consumer Services 1,964,994 1,760,044
Food & Staples Retailing 1,416,322 1,349,460
Utilities - 2,971,350
Insurance - 2,597,692
Real Estate - 2,147,500
Transportation - 1,885,105

29,413,397 31,048,778
Emirates Market
Real Estate 3,405,471 3,739,322
Telecommunication Services 2,813,034 -
Transportation 2,130,525 2,393,637
Banks 1,763,515 4,452,418
Food, Beverage & Tobacco - 868,259
Others 2,366,980 -

12,479,525 11,453,636
Kuwait Market
Transportation 2,502,077 2,339,390
Consumer Services - 1,872,992
Telecommunication Services - 1,659,028
Materials - 1,406,250
Others 193,062 -

2,695,139 7,277,660
Egypt Market
Banks 2,064,853 -
Food, Beverage & Tobacco 1,235,278 1,699,055
Consumer Durables & Apparel 1,386,225 1,264,918
Pharmaceuticals, Biotechnology & Life Sciences - 929,579
Real Estate - 844,493
Others 806,025 -
5,492,381 4,738,045

(8)



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund
(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)

For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)

7 INVESTMENTS CARRIED AT FVPL (CONTINUED)

Bahrain Market
Materials

American Market
Materials

Total market value

Total cost

8 UNIT TRANSACTIONS

Transactions in units for the period / year are summarized as follows:

1,918,921 1,531,571
1,918,921 1,531,571
2,333,892 -
2,333,892 -
54,333,254 56,049,690
47,948,406 52,005,057
30 June 2021 31 December 2020

(Un-audited)

(Audited)

(Units in numbers)

Units at the beginning of the period / year 5,002,821.38 -
Units issued during the period / year
Class A - -
Class B - -
Class C - 5,002,821.38
- 5,002,821.38
Units redeemed during the period / year
Class A - -
Class B - -
Class C 1,194,312.62 -
1,194,312.62 -
Net change in units (1,194,312.62) 5,002,821.38
Units at the end of the period / year 3,808,508.76 5,002,821.38
9 NET GAIN/(LOSS) FROM INVESTMENTS CARRIED AT FVPL
30 June 2021 30 June 2020
(Un-audited) (Un-audited)
Realized gain / (loss) from sale of investments carried at FVPL 6,177,332 (2,594,400)
Unrealized gain / (loss) from revaluation of investments carried at FVPL 6,384,848 (559,192)
12,562,180 (3,153,592)
10 OTHER EXPENSES
30 June 2021 30 June 2020
(Un-audited) (Un-audited)
Transaction fees 8,066 8,715
Tadawul fees 4,959 6,685
VAT expense 27,274 9,415
Other expenses 21,634 9,446
61,933 34,261

©)



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund

(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)
For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)

11 TRANSACTIONS WITH RELATED PARTIES

Related parties of the Fund include “GIB Capital” being the Fund Manager, “GIB Bank” being the shareholder of GIB
Capital, Albilad Investment Company being the Custodian and the Fund’s Board of Directors.

In the ordinary course of its activities, the Fund transacts business with related parties. The related parties’ transactions
are governed by limits set by the regulations issued by the CMA. All related party transactions are approved by the
Fund’s Board of Directors.

The significant related party transactions entered into by the Fund during the period and the balances resulting from
such transactions are as follows:

Amount of transaction during Closing balance
Related . the period (payable)
party Nature of transactions 30 June 2021 30 June 2020 30 June 2021 31 December
(Un-audited)  (Un-audited)  (Un-audited) 2020 (Audited)
GIB Capital Management fees payable 161,343 179,938 (86,011) (70,109)
Board of Directors’ Fees 24,795 33,289 (35,790) (45,995)
Accrued VAT* 24,201 8,582 (12,902) (10,516)

* Accrued VAT to related party is included in the interim statement of financial position under accrued expenses.

12 FINANCIAL INSTRUMENTS BY CATEGORY

30 June 2021 (Un-audited) Amortized cost FVPL
Assets as per interim statement of financial position

Cash and cash equivalents 483,023 -
Investments carried at FVPL - 54,333,254
Accrued dividend 40,205 -
Total 523,228 54,333,254
31 December 2020 (Audited) Amortized cost FVPL
Assets as per statement of financial position

Cash and cash equivalents 2,371,663 -
Investments carried at FVPL - 56,049,690
Accrued dividend 30,684 -
Total 2,402,347 56,049,690

All financial liabilities as at 30 June 2021 and 31 December 2020 were classified as financial liabilities carried at
amortized cost.

13 FINANCIAL RISK MANAGEMENT
13.1 Financial risk factors

The objective of the Fund is to safeguard its ability to continue as a going concern so that it can continue to provide
optimum returns to its Unit Holders and to ensure reasonable safety to the Unit Holders.

The Fund’s activities expose it to a variety of financial risks: market risk, credit risk, liquidity risk and operational
risk.

The Fund Manager is responsible for identifying and controlling risks. The Fund Board supervises the Fund Manager
and is ultimately responsible for the overall management of the Fund.

(10)



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund

(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)
For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)
13 FINANCIAL RISK MANAGEMENT (CONTINUED)
13.1 Financial risk factors (continued)

Monitoring and controlling risks is primarily set up to be performed based on the limits established by the Fund Board.
The Fund has its Terms and Conditions document that set out its overall business strategies, it’s tolerance of risks and
its general risk management philosophy and is obliged to take actions to rebalance the portfolio in line with the
investment guidelines.

The Fund uses different methods to measure and manage the various types of risk to which it is exposed; these methods
are explained below.

(€] Market risk
(i) Pricerisk

Price risk is the risk that the value of the Fund’s financial instruments will fluctuate as a result of changes in market
prices caused by factors other than foreign currency and commission rate movements.

The price risk arises primarily from uncertainty about the future prices of financial instruments that the Fund holds.
The Fund Manager diversifies the investment portfolio and closely monitors the price movement of its investments in
financial instruments. As of the interim statement of financial position date, the Fund has equity investments.

The effect on the net assets value (as a result of the change in the fair value of investments as at 30 June 2021 (Un-
audited) and 31 December 2020 (Audited) due to a reasonably possible change in equity indices based on the industry
concentration, with all other variables held constants is as follows:

(S?]j];u”dﬁ é?jz)l 31 December 2020 (Audited)

Potential Potential

reasonable Effect on NAV  reasonable Effect on NAV

change % change %
Saudi Market
Materials +/-1% 108,587 +/-1% 88,196
Banks +/-1% 77,007 +/-1% 44,160
Energy +/-1% 46,612 +/-1% -
Telecommunication Services +/-1% 28,114 +/-1% 51,021
Consumer Services +/-1% 19,650 +/-1% 17,600
Food & Staples Retailing +/-1% - +/-1% 13,495
Utilities +/-1% - +/-1% 29,714
Insurance +/-1% - +/-1% 25,977
Real Estate +/-1% - +/-1% 21,475
Transportation +/-1% - +/-1% 18,851
Emirates Market
Real Estate +/-1% 34,055 +/-1% 37,393
Telecommunication Services +/-1% 28,130 +/-1% -
Transportation +/-1% 21,305 +/-1% 23,936
Banks +/-1% 17,635 +/-1% 44 524
Food, Beverage & Tobacco +/-1% - +/-1% 8,683
Others +/-1% 23,670 +/-1% -
Kuwait Market
Transportation +/-1% 25,021 +/-1% 23,394
Consumer Services +/-1% - +/-1% 18,730
Telecommunication Services +/-1% - +/-1% 16,590
Materials +/-1% - +/-1% 14,063
Others +/-1% 1,931 +/-1% -

(11)



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund

(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)
For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)

13 FINANCIAL RISK MANAGEMENT (CONTINUED)
131 Financial risk factors (continued)

(@) Market risk (continued)

(if)  Price risk (continued)

Egypt Market

Banks +/-1% 20,649 +/-1% -
Food, Beverage & Tobacco +/-1% 12,353  +/-1% 16,991
Consumer Durables & Apparel +/-1% 13,862 +/-1% 12,649
Pharmaceuticals, Biotechnology & Life +/-1% +/-1% 9,296
Sciences i

Real Estate +/-1% - H-1% 8,445
Others +/-1% 8,060 +/-1% -
Bahrain Market

Materials +/-1% 19,189  +/-1% 15,316
American Market

Materials +/-1% 23,339  +/-1% -

(b) Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other
party to incur a financial loss. The Fund is exposed to credit risk for its cash and cash equivalent and receivables. Bank
balances are deposited in investment account in Al-Bilad Capital which is Bank with good financial rating.

The following table shows the Fund’s maximum exposure to credit risk for components of the statement of financial
position.

30 June 2021 31 December 2020
(Un-audited) (Audited)
Cash and cash equivalents 483,023 2,371,663
Accrued dividend 40,205 30,684
523,228 2,402,347

(c) Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in
full as they fall due or can only do so on terms that are materially disadvantageous.

The Fund’s Terms and Conditions provide for subscription and redemption of units from Monday to Wednesday,
therefore, it is exposed to the liquidity risk of meeting Unit Holder redemptions on these days. The Fund’s financial
liabilities primarily consist of accrued expenses and management fees payable which are expected to be settled within
one month from the interim statement of financial position date.

The Fund Manager monitors liquidity requirements by ensuring that sufficient funds are available to meet any
commitments as they arise, either through new subscriptions, liquidation of the investment portfolio or by taking short
term loans from the Fund Manager.

The expected maturity of the assets and liabilities of the Fund is less than 12 months.

(12)



GIB OPPORTUNISTIC MENA EQUITY FUND

Open-Ended Mutual Fund

(Managed by GIB Capital)

Notes to the interim condensed financial statements (Un-audited)
For the six-month period ended 30 June 2021

(All amounts in Saudi Arabian Riyal unless otherwise stated)

13 FINANCIAL RISK MANAGEMENT (CONTINUED)

131 Financial risk factors (continued)

(d) Operational risk

Operational risk is the risk of direct or indirect loss arising from a variety of causes associated with the processes,
technology and infrastructure supporting the Fund’s activities either internally or externally at the Fund’s service
provider and from external factors other than credit, liquidity, currency and market risks such as those arising from

the legal and regulatory requirements.

The Fund’s objective is to manage operational risk so as to balance limiting of financial losses and damage to its
reputation with achieving its investment objective of generating returns to Unit Holders.

13.2 Fair value estimation
The fair value for financial instruments traded in active markets is based on quoted market prices at the close of trading
on the financial reporting date. Instruments for which no sales were reported on the valuation day are valued at the
most recent bid price.
An active market is a market in which transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis. The carrying values of the Fund’s financial instruments
carried at amortized cost are assumed to approximate their fair values.
The fair value hierarchy has the following levels :
e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date.
e Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly: and
e Level 3 inputs are unobservable inputs for the asset or liability.
Investments whose values are based on quoted market prices in active markets, and are therefore classified within
Level 1, include active listed equity and debt instruments. The Fund does not adjust the quoted price for these
instruments.
Fund classifies all of its financial assets except for those carried at amortized cost, at fair value as level 1.
14 COMPARATIVE FIGURES
Certain comparative figures have been reclassified to conform with the presentation for the current period.

15 SUBSEQUENT EVENTS

As of the date of approval of these interim condensed interim financial statements, there have been no significant
subsequent events requiring disclosure to or adjustment in these interim condensed financial statements.

16 LAST VALUATION DAY
The last valuation day for the period was 30 June 2021 (30 June 2020).
17 APPROVAL OF THE INTERIM CONDENSED FINANCIAL STATEMENTS

These interim condensed financial statements were authorized for issue by the Fund’s Board of Directors on 17 August
2021 (corresponding to 09 Muharram 1443H).

(13)



JUnls punl o
I CAPITAL

JUbl sl & 48,4

3

52021 alall Ly 8

Liadge § 899109 Jolda gy cllall ie dLie L;.E.yﬁ‘ Jladig Jows¥l 3yl p.‘,wi ooyl 9 ‘.51 & oo a3

www.gibcapital.com



oyl @ligiza

- 5

Sl Goioe iloglas :’in

Goiuall elal :lals

Boinall yycke oye 8L

Lias) cnal sl

Byigall 2Ll @ilgall luslu

#2021 alall Gosigall gin il 2Ll @ludl "1 o3, Gl

2|11 L dl Jadt s daws Y1 (3580 agdl (i) (2 6T o (52 YY) (i Caaill



dedde

JLnlS o 6l & 3858 U (0 5l $dllg 2027 aladl e Jo¥l

Sl Gguine Sloglae :iﬁgi
Gsiall gl -1

Dleila | Oluwlewy Slaal -2

s S LB e o6 splalls Tl sball e Jlosly sy sudins] Gpetiand] it
dudis @ Gedivall daiag ¥ 9 Las 81 Jladsy awg¥l §,adl dalais 3lgwnl § Aoyl a1 @]
eu> Js (Benchmark Agnostic) gala il ;hgall §Lpd jeiiug G 8,4 Oligl e dieze! il
DLl Baslive Ai¥ g ol Laiudl 28,5 duliw 2o 381950 Lo

L sleteod ! el -

s Lot Lt s 3015 2Ll g1 s b 3

o295 olauadll @l i ALl @315all) Lliloesy ALl 3Lys¥ (Syimt poylas § Em )
(ALl 2891 yoind 5yuimy cals (619 Bylo¥) Lullma 53439 « o yaituncall

Lesds Ledhe o (oo Adledl BLo¥! (gyiadd ALl 381,001 Julns

Ll i ladanlly Lasluinl suiag Adlall 31ho¥! (gyiuand dums Il Bgall Jul=s =

113 el ol (gtog Apuks olE85 i e Aledl Bl §ydumd 5yid Julos

3]11 L dl Jadt s daws Y1 (3580 agdl (i) (2 6T o (52 YY) (i Caaill



dead @l debuall Sbgiun calizes § Ladgng Adladl 3lg¥! (Gruuad Joe dasybog blid Jul=s =
Le

Leliall ol 13] Log Lands Slns Alle 28y9 6 surimd L Jomy @1 lellaally cilebiyall Julas =
ey Judtuas et deluall colS13) Lig 40Sia of 290 clyuzes dalgs

4,4l Jeditns il 2dlall Blg¥l Grind 85050 ¥l a30 0f Jeall 31y8 aody el 23La)
©F (109 A8, S @dyanll (o 5ud pST e Jovamly S, adl siia ¢ loT ot Adya0 B dolinally
Byliag ¥ ol Bwlio ol 13] Lo Lls 1o Laddlios 3ayall ooy olI3 ay Aolall Lgasa! 4ouds I i)l
ol g Uaall s 3 &g deliad) Ll 3g¥1 (po Aadgrall wilgally Led slatlaal] oo AaBgiall wilgall
Sletiadl] 3aaluo 1Y pe 38155 Loy Lelia Jaadl 3,8 sl ol 5,al Slsesly Aalises cilellad

gL ;a5all 3 Led el G 08,401 Ol (e dimlfnl duats @ Gouiall dezay ¥y
DLyl 3aolie 4 g ol yLeiludl 28,5 Auwliw po 38195 Lo ceus L (Benchmark Agnostic)
s Ly lis| @iy 9 35S 5adl aind) oo L s e iy § daiuaedl waidl Blaal ilgal § Hlaiiladl @iy
ool &Y Gl Cagliadd) c¥ISy cladias @ Lol Lo o 5390 WISy (00 -BBB (ol ilets] cayivas
L odd 9 (!

(Wl e el uadl 3lgl Baolive HLasl wz

Wopw o @

45yla) Baga

%80 ] dmy 1Sl ailogdl (3 lyledla) (5555 Gy iz damyicall oy Ladluddl | dus 55

el 3udas 208, Aaa 31, 8Y auais 7Hlelly Aliles Aardais L (61 of Al (o 7van 056 O
Al Boadl Apar Liarkas (&1 sl

L) e oLy glaad) 2 aadl Hladleall Bsolive HlLas| @iy

dylal ag> @
Sl wlsl e

4]11 L dl Jadt s daws Y1 (3580 agdl (i) (2 6T o (52 YY) (i Caaill



el 3udas 218, A0, B1,8Y avass el Asles Aardais x> (6F ol Al (o e 05 0T @
AL Goadl arpa Ladas &1 laadl

S A Al Slaesd) § Ggiuall e Ly (J Coguatdl Godom Aalazell oluloud! e MMy
i JUI LI 8505 (225 Ayl

bl g s all aes Auliw -

Bamgll Aai8 53L5 e wedll 7T 5 J5 ) jLetual slay s 7T aies o ¥

5|11 L dl Jadt s daws Y1 (3580 agdl (i) (2 6T o (52 YY) (i Caaill



Souiallelal (Lals

Q‘.\},J‘ﬁwgéj.\.hd‘ J}qai -1

Loid Gl 3 Lo Lo el c
A Sl gl sue ) ¢ | ¢ "‘u‘ Jpsol dasd dlo | 4esd 3l
X n Bytivall Jguol Betinall Jgual ) o . N . sl
;nbj).p.o.” a).\.;a.o." b.\.‘»}.u Gogiall | Fguinall J5.4a|
sus gl Bus> gl
0.13% 5,001,922.00 9.9994 10.6652 10.6486 31,343,625.67 2019
0.86% 5,002,821.38 7.6960 11.7458 11.6489 58,277,393.26 2020
0.48% 3,808,508.76 14.4334 11.6070 14.3609 54,693,681.96 1H 2021
Boigall elal -2
$oLal a5l o1l Butinall ¢l )1
- B9diuall z o i &l
6.89% 6.49% 6.49% 0.00% 0.00% 2019
1.20% 9.39% 9.39% 0.00% 0.00% 2020
22.25% 23.28% 23.28% 0.00% 0.00% 1H 2021
32.53% 43.61% 43.61% 0.00% 0.00% o) e
Lo BV o ia adll o 1aY) (e Y A5 el 2(¥)
611 iy 8 Jladi g dans 5V 3 agadl Gl (3 (5T (o> 35000 VoYY (g s Caaill yy il




(. 0e3) 2021 4595 30 ‘3 ‘a}-w)."j ua'.quaa." -3

pgll g daylLiasll id!
80,906.55 (PP,
13,017.52 Ge3lall Cwlell Gl
17,852.03 Laasell el oladi
4,959.38 Jsls adge § il agusy
11,156.84 oLl izl pgu,
12,396.69 Godiuall 8yla) ulza slnc 315156
3,719.55 (ALl Ggaall @i i (10 ) Asld) s
3,690.00 Jolatll Cisylimn
1,882.28 Sy

149,580.84 Slagpaddl Jloz)
0.48% Jssadl Lo Jaswgial ciligpanll diud

7011

L dl Jadt s daws Y1 (3580 agdl (i) (2 6T o (52 YY) (i Caaill




Ggigall yda e B LG
Sytivall yiw lgicy pul -1

Lol ASend) 0198 gy Aailally Lsgall cumly (o & 4S54 29 JLuS o sl > 45,4
o= obiall jas,dlly a 1429/02/06 flss 1010244294 @8y (bl Joeeaad| g9 Lpdga sl
.07078-37 o8, adladl Goudl disa

HEPREN | BUNPI P

Junl o ¢l & 38,4

1o pd) e Azl Gl
ariSally AuSall leall AbL2 2ol
Gl gl 3ol

11692 - (L, )l « 89859 .. po
Asgaall B yal) AL

(29 01 ololdl oo Goinall s lgies gl -2
NETY

B a0l s jlaiiadl daidl -3

a3 O watal Alde Clagaty Lagde Lel adiad pul (@ 848l IS Goinall Jyio! sleiiul @3
e 3aall P 341 oIS Lkl Ggiue HLae¥l Tis | Jushall gaedl e 2uxe wilge dlaaol|
Lzl (B89 Botiiall Jysol 8ylal cuas Ladlal (w2 8g7all 9 2gall culellazll g i, &I
Ml Sl il gud § Aiadaly Gouisally dolil Ll

8|11 L dl Jadt s daws Y1 (3580 agdl (i) (2 6T o (52 YY) (i Caaill



#2021 aladl UM Fguiall a1y bog i (e i il 61 Jio s

d>g ¥

aladl S5 Aadgiadl Jholielly cBouinall &uzms! sl S (e Ggubimall a9 Log s ]
108 3Ll e sl gl (KIle (803 o5 Ll (e AN il gliadl pore (e (S9ims (22021
Byl da il (liy 18 Slaglan (e Gy pusee

\-@SM g;\." &:Mb dwd’ §giall e dwdxll s)b‘z(l P 9—) A (b CL;aﬁY‘
.éjM'

il Gouisall syaed Gadivall Jgiol Blo dasd (0 Ligius %1.00 Lwdy 3,15) pgssy Ggaivall pdy
o Lginss %0.50 duuid 9 () ald Gaivall yyuad Jguadl Glio dasd (o Ligiws %1.75 duid (1)
A & A S aganll 285 @y 9.(z) 2ald Boaiall ol Jouadl Glio dayd

dgtivall ?K:b Loy &89S dadl sguedly jaiiun Gguivall
Wby Ll meogi ae 54401 I Gouinall pus Lele oo Lols c¥sac gl ,S5

Lo Balazwl

A>ge ¥

Bgtinall oS ol paiddl 5yls] 5
SLaaY! die

9|11 L dl Jadt s daws Y1 (3580 agdl (i) (2 6T o (52 YY) (i Caaill



Bial) el ey
ISl D as

Ll - 8 el 3,k (8162
3701-12313 UL,
3gaud! 2 pall aSlesll
+966 92000 3636 :_asla

e 3l g Slus ol (Sbs aren (e ks Gotivall Jgsol Llamg Las> e J95uct) ga Lasdl (ol
Badiall Jgpol Laas (o Lagd 2la¥ puludll

e ol (029439 ¢ Q‘.Jo-j.” SMafuwly Jaig slosls é.LUI,g Losd 4.3‘) elnl st u}..ni Y NS
Be3bus 2x5¥ 3 L Jgonall (o789 Sliodling HLatiacd] 3909 3948 2alline J] ABLAYL clumsl

10 | 11

sLedie!

F9Lal) sl :Lals

(C))ﬂl.zlol' Oj—g—w\al‘) 43\5)_&3 9 (a\_w_}.” ZtS)_&

dpledad!) - 5allige o daza e &b 8764

L dl Jlads s o 51 (3580 agdl G il (0 6T o (52

8764 - 11557 _aL, 1l

A3 gadl Ayall ASLesll
1966 11 206 5333 :casla

YY) (st Cauaill Ly 55l



Sguigall 4L p3|5.5.1| Lwaluw
55 5 aludl 85,4 maalBy 122027 alall Bgigall Agins il 2L il JU1 Gnbel) ity

oo pall ASLeall 3 Lple C8ylazedl Liaolmll yulacd ladg Lran e cuady cLga | pas (Gsallmtall Oginlzell)
Bgiall Cag it Ladlell s gal

11| 11 iy i Jlad g dans YV 3 gl Gl 3 (5T (o> 3500 VoY) (g5 Caaill Lyl



	704efcf93ec7001d51b8d2d17738d37249f38f163403552e9ff24ab4522a7130.pdf
	cc0dbd2ccd6554f9449f07ea0072e63db757815e7a11c377ade775a26e92239b.pdf
	704efcf93ec7001d51b8d2d17738d37249f38f163403552e9ff24ab4522a7130.pdf

