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 Note 

At as 
30 June 2025 
(Un-Audited) 

At as 
31 December 2024 

(Audited) 

    
ASSETS    
Cash and cash equivalents 7 205,149,584 6,931,475 
Investments carried at fair value through profit or loss 
(FVPL) 9 1,455,169,762 1,631,062,401 
Investment carried at amortized cost 8 3,633,702,528 4,027,764,857 

Total assets  5,294,021,874 5,665,758,733 
    
LIABILITIES    
Management fees payable 13 262,857 110,229 
Accrued expenses  135,864 177,564 
Redemptions payable  27,816 2,700 

Total liabilities  426,537 290,493 

    
Net assets attributable to the Unitholders  5,293,595,337 5,665,468,240 
    
Units in issue (number) 10 2,859,045.00 3,085,256.42 
    
Net assets value per unit (SAR)  1,851.53 1,836.30 
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 Note For the six-months period ended 

  30 June 2025 30 June 2024 

Income    
Net gain from investments carried at FVPL 11 18,638,866 28,050,092 
Loss on sale of investments carried at amortized cost  (29,813,795) (103,811,654) 
Dividends income  2,343,875 3,687,428 
Special commission income   65,209,603 98,536,132 

Total income  56,378,549 26,461,998 
    
Expenses    
Fund management fees 6, 13 (9,614,936) (14,317,900) 
Other expenses 12 (1,582,820) (2,341,045) 

Total expenses  (11,197,756) (16,658,945) 
    

Net income for the period  45,180,793 9,803,053 
    
Other comprehensive income for the period  - - 
    

Total comprehensive income for the period  45,180,793 9,803,053 

 
 



RIYAD SAR DIVERSIFIED TRADE FUND 
OPEN-ENDED MUTUAL FUND 
(MANAGED BY RIYAD CAPITAL) 
 
INTERIM CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE UNITHOLDERS  
(UN-AUDITED) 
(ALL AMOUNTS IN SAUDI ARABIAN RIYAL UNLESS OTHERWISE STATED) 

 

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

 
 For the six-months period ended 

 30 June 2025 30 June 2025 

   
Net assets attributable to the Unitholders at the beginning of the 
period (Audited) 5,665,468,240 7,884,502,620 
   
Total comprehensive income for the period 45,180,793 9,803,053 
   
Movement of subscriptions and redemptions by the Unitholders   

Issuance of units 15,879,113 1,925,393,230 
Redemption of units (432,932,809) (3,739,071,990) 

Net changes from unit transactions (417,053,697) (1,813,678,760) 
   

Net assets attributable to the Unitholders at the end of the period 
(Un-Audited) 5,293,595,337 6,080,626,913 
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 Note For the six-months period ended 

  30 June 2025 30 June 2025 

    
Cash flows from operating activities:    
    
Net income for the period  45,180,793 9,803,053 
Adjustments for:    
Loss on disposal of investments carried at amortized cost  29,813,795 103,811,654 
Unrealized gain from investments carried at FVPL 11 (16,832,197) (20,237,701) 

  58,162,391 93,377,006 
Net changes in operating assets and liabilities:    
Investments carried at amortized cost  188,735,921 52,639,095 
Proceeds from sale of investments carried at amortized cost  242,512,613 1,344,670,720 
Investments carried at FVPL  192,724,836 139,090,927 
Management fees payable  152,628 (153,510) 
Accrued expenses  (41,700) 16,021 

Net cash generated from operating activities  682,246,689 1,629,640,259 

    
Cash flows from financing activities:    
Proceeds from issuance of units  15,879,113 1,925,393,230 
Redemptions of the units paid  (432,907,693) (3,731,429,480) 

Net cash used in financing activities  (417,028,580) (1,806,036,250) 

    
Net changes in cash and cash equivalents  265,218,109 (176,395,991) 
    
Cash and cash equivalents at beginning of the period  120,931,475 229,283,235 
    

Cash and cash equivalents at end of the period 7 386,149,584 52,887,244 

    
Supplemental non-cash information    
Payable to Unitholders on account of redemption  27,816 7,642,510 
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1. FUND AND ITS ACTIVITIES 
 
The Riyad SAR Diversified Trade Fund (the “Fund”) is a fixed income fund managed through an agreement 
between Riyad Capital (the “Fund Manager”) and the investors in the Fund (the “Unitholders”). The objective 
of the Fund is to seek capital preservation and reasonable return within a low-risk environment through 
investing mainly in money market instruments, governmental and company bonds and Sukuks denominated 
in Saudi Riyal. 
 
In dealing with the Unitholders, the Fund Manager considers the Fund as an independent accounting unit. 
Accordingly, the Fund Manager prepares separate financial statements 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 commenced its activities 24 May 1999, where the terms and conditions of the Fund were originally 
approved by the Saudi Central Bank (SAMA). On 20 December 2008, the terms and conditions of the fund 
were approved by the Capital Markets Authority (CMA). 
 

2. REGULATING AUTHORITY 
 
The Fund is governed by the Investment Funds Regulations (the “Regulations”) issued by the Board of CMA 
on 3 Dhul Hijjah 1427H (corresponding to 24 December 2006) and amended by the resolution of the Board 
of the CMA dated 23 Dhul Qa’dah 1446H (corresponding to 21 May 2025) detailing the requirements of all 
funds within the Kingdom of Saudi Arabia. 
 

3. BASIS OF PREPARATION 
 
3.1 Statement of compliance 
 
This interim financial information of the Fund has been prepared in accordance with International Accounting 
standard 34 – Interim Financial Reporting (“IAS 34”) as endorsed in the Kingdom of Saudi Arabia and other 
standards and pronouncements issued by the Saudi Organization for Chartered and Professional Accountants 
(''SOCPA'') and to comply with the requirement of the Regulations and the Fund’s Terms and Conditions.  
 
This interim financial information do not include all information and disclosures required for a complete set 
financial statements and should be read in conjunction with the annual audited financial statements of the 
Fund as at and for the year ended 31 December 2024. The results for the six-months period ended 30 June 
2025 are not necessarily indicative of the results that may be expected for the financial year ending 31 
December 2025. 
 
3.2 Basis of measurement 
 
This interim financial information has 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 condensed statement of financial position in the order of 
liquidity. All balances are classified as current. The Fund can recover or settle all its assets and liabilities within 
12 months from the reporting date. 
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3. BASIS OF PREPARATION (CONTINUED) 
 
3.3 Functional and Presentation Currency 
 
Items included in the interim financial information are measured using the currency of the primary economic 
environment in which the Fund operates (the “functional currency”). This interim financial information are 
presented in Saudi Arabian Riyal (“SAR”) which is the Fund’s functional and presentation currency. 
 
3.4 Critical accounting judgments, estimates and assumption 
 
The preparation of the interim financial information requires management to make judgments, estimates and 
assumptions that affect the reported amounts of assets, liabilities, income and expenses. Actual results may 
differ from these estimates. The basis and the methods used for critical accounting judgements, estimates 
and assumptions adopted are consistent with those used in the preparation of the annual audited financial 
statements of the Fund for the year ended 31 December 2024. 
 
3.5  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 Fund 
Manager is not aware of any material uncertainties that may cast significant doubt on the Fund’s ability to 
continue as a going concern. 
 

4. MATERIAL ACCOUNTING POLICY INFORMATION 
 
The accounting policies used in the preparation of this interim financial information are consistent with those 
used and disclosed in the annual audited financial statements of the Fund for the year ended 31 December 
2024. Certain new standards, amendments and interpretations apply for the first time in 2025, but do not 
have an impact on the interim financial information 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 financial information. In the opinion of the Fund Manager, these will have 
no significant impact on the interim financial information of the Fund. The Fund intends to adopt those 
amendments and interpretations when they become applicable. 
 
New standards, interpretations and amendments adopted by the Fund 
 
The following accounting standards, amendments, which were issued and are effective from periods on or 
after 1 January 2025. The management has assessed that the amendments have no significant impact on the 
Fund’s interim financial information. 
 
New standards, 
interpretation, amendments Description Effective date 

Amendment to IFRS 21 – 
Lack of exchangeability 

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

1 Janua
ry 
2025 
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5.   MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

Standards issued but not yet effective 
 
The listing of standards and interpretations issued which the Fund reasonably expects to be applicable at a 
future date are as follows. The Fund is currently assessing the impact of these standards and interpretations 
and intends to adopt these when they become effective. 
 

Standard, 
interpretation, 
amendments Description Effective date 

Amendments to 
IFRS 10 and IAS 28- 
Sale or Contribution 
of Assets between 
an Investor and its 
Associate or Joint 
Venture 

Sale or Contribution of Assets between an Investor and its Associate or 
Joint Venture, partial gain or loss recognition for transactions between 
an investor and its associate or joint venture only apply to the gain or loss 
resulting from the sale or contribution of assets that do not constitute a 
business as defined in IFRS 3 Business Combinations, and the gain or loss 
resulting from the sale or contribution to an associate or a joint venture 
of assets that constitute a business as defined in IFRS 3 is recognized in 
full. 

Effective date 
deferred indefinitely 

Amendments to 
IFRS 9  
Financial 
Instruments and 
IFRS 7  
Financial 
Instruments 

Under the amendments, certain financial assets including those with 
ESG-linked features could now meet the SPPI criterion, provided that 
their cash flows are not significantly different from an identical financial 
asset without such a feature. 

1 January 2026. 

IFRS 18,  
Presentation and 
Disclosure in 
Financial 
Statements 

IFRS 18 provides guidance on items in statement of profit or loss 
classified into five categories: operating; investing; financing; income 
taxes and discontinued operations It defines a subset of measures related 
to an entity’s financial performance as ‘management-defined 
performance measures’ (‘MPMs’). The totals, subtotals and line items 
presented in the primary financial statements and items disclosed in the 
notes need to be described in a way that represents the characteristics 
of the item. It requires foreign exchange differences to be classified in 
the same category as the income and expenses from the items that 
resulted in the foreign exchange differences. 

1 January 2027 

IFRS 19, Subsidiaries 
without Public 
Accountability: 
Disclosures 

IFRS 19 allows eligible subsidiaries to apply IFRS Accounting Standards 
with the reduced disclosure requirements of IFRS 19. A subsidiary may 
choose to apply the new standard in its consolidated, separate or 
individual financial statements provided that, at the reporting date it 
does not have public accountability, and its parent produces 
consolidated financial statements under IFRS Accounting Standards. 

1 January 2027 
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6. MANAGEMENT FEE AND OTHER CHARGES 
 
On each valuation day, the Fund Manager charges the Fund, a management fee at the rate of 0.50% (2024: 
0.50% per annum) per annum of the Fund's net assets. In addition, the Fund Manager charges the Fund, 
custody fees at the rate of 0.005% per annum plus USD 8 per transaction (2024: 0.005% per annum plus USD 
8 per transaction) of the Fund’s net asset value. 
 
The Fund Manager also recovers from the Fund any other expenses incurred on behalf of the Fund such as 
audit fees, legal fees and other similar charges. These charges are not expected to exceed in total 0.20% 
(2024:0.20%) per annum of the Fund’s net assets. 
 

7. CASH AND CASH EQUIVALENTS 
 

 Note 

At as 
30 June 2025 
(Un-Audited) 

At as 
31 December 2024 

(Audited) 

    
Cash in investment accounts 7.1, 13 - 6,493,056 
Bank balance with custodian 7.1 205,149,584 438,419 

Cash and bank balances  205,149,584 6,931,475 
Time deposits having maturity of three months 
   or less from the date of acquisition 8.1 181,000,000 114,000,000 

Cash and cash equivalent in statement of cash flow  386,149,584 120,931,475 

 
7.1 Cash in investment account is held in an investment account with Riyad Capital and a cash balance 

with the custodian. The Fund does not earn profit on these investment accounts. 
 

8. INVESTMENTS CARRIED AT AMORTIZED COST 
 
The Fund invests primarily in Murabaha deposits and Sukuks. The investment portfolio held at amortized cost 
is summarized as follows: 
 

 Note 

At as 
30 June 2025 
(Un-Audited) 

At as 
31 December 2024 

(Audited) 

    
Investments in Murabaha placements 8.1 197,000,000 119,000,000 
Investments in Sukuk 8.2 3,406,086,349 3,875,485,215 

  3,603,086,349 3,994,485,215 
    
Accrued special commission income  30,616,179 33,279,642 

  3,633,702,528 4,027,764,857 

 
8.1 These placements also include placements with original maturity of 3 months or less amounting to 

SAR 181 million (2024: SAR 278.5 million) and included in the cash and bank balance for the purpose 
of cashflow (Also see note 7). 

 
8.2 The rate of special commission income for above investment carried at amortized cost ranges from 

2.064% to 6.40% per annum (2024: 2.10% to 6.40% per annum). 
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9. INVESTMENTS CARRIED AT FVPL 
 
The investments represent the units of open-ended mutual fund managed and administered by the Fund 
Manager (Riyad Capital). The fair value of the investments is summarized as follows: 
 

 Note 

As at 
30 June 2025 
(Un-Audited) 

As at 
 31 December 2024 

(Audited) 

Mutual Fund:    
Riyad Sukuk Fund 13 1,243,918,354 1,396,040,588 
Riyad USD Diversified Trade Fund 13 133,678,116 132,448,885 
Riyad Financing Fund 13 77,573,292 102,572,928 

  1,455,169,762 1,631,062,401 

 
10. UNIT’S TRANSACTIONS 

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

 

At as 
30 June 2025 
(Un-Audited) 

At as 
31 December 2024 

(Audited) 

 (Units in numbers) 
   
Units at the beginning of the period/year 3,085,256.42 4,337,373.30 
   

Units issued during the period / year 8,608.33 1,071,789.47 
Units redeemed during the period / year (234,819.75) (2,323,906.35)  

Net change in units (226,211.42) (1,252,116.88) 
   

Units at the end of the period / year 2,859,045.00 3,085,256.42 

 
11. NET GAIN FROM INVESTMENTS CARRIED AT FVPL 

 
 For the six-months period ended 

 
30 June 2025 
(Un-Audited) 

30 June 2024 
(Un-Audited) 

   
Realized gain on investments carried at FVPL 1,806,669 7,812,391 
Unrealized gain on investments carried at FVPL 16,832,197 20,237,701 

 18,638,866 28,050,092 
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12. OTHER EXPENSES 
 

  For the six-months period ended 

  
30 June 2025 
(Un-Audited) 

30 June 2025 
(Un-Audited) 

    
VAT expense  1,459,079 2,171,550 
Custody fees  96,149 144,140 
Other  27,592 25,355 

  1,582,820 2,341,045 

 
13. TRANSACTIONS WITH RELATED PARTIES 

 
Related parties of the Fund include “Riyad Capital” being the Fund Manager, “Riyad Bank” being the single 
shareholder of Riyad Capital, other funds managed by the Fund Manager and Board of Directors. 
 
In the ordinary course of its activities, the Fund transacts business with the related parties. The related 
parties’ transactions are in accordance with terms and conditions of the Fund. The significant related party 
transactions entered into by the Fund during the period and the balances resulting from such transactions 
are as follows: 
 

Related 
Party 

Relationship Nature of 
transactions 

Net amount of transaction 
during the period 

Closing balance 
assets / (liabilities) 

    30 June 2025 
 (Un-Audited) 

30 June 2024 
(Un-Audited) 

30 June 2025 
(Un-Audited) 

31 December 
2024 (Audited) 

       
 
 

Riyad 
Capital 

 
 

Fund 
Manager 

Fund 
management 
fee  (9,614,936) (14,317,900) (262,857) (110,229) 
Investment 
accounts (6,493,056) 4,868,584 - 6,493,056 

 
Riyad 
Mutual 
funds 

 

Funds 
managed by 
the Fund 
Manager 

Investments 
carried at 
FVPL (175,892,639) (118,853,226) 1,455,169,762 1,631,062,401 
Dividend 
income 2,343,874 3,687,428 - - 

 
 
Riyad 
Bank 

 
 
Single 
shareholder 
of the Fund 
Manager 

Investments 
measured at 
amortized 
cost 105,000,000 (182,016,192) 105,000,000 - 
Special 
commission 
income (143,073,595) 5,885,438 1,316,875 144,390,470 
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14. 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 value less impairment provision 
of financial instruments carried at amortized cost are assumed to approximate their fair values. 
 

The fair value hierarchy has the following levels: 
 

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
entity can access at the measurement date; 

 

• 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; 

 

• Level 3 inputs are unobservable inputs for the asset or liability. 
 

The fair value of investments carried at FVPL are based on quoted prices in active markets and are therefore 
classified within Level 1 and the units of mutual fund held by the Fund are valued based on NAV published 
by the fund manager. 
 

All financial liabilities as at 30 June 2025 (Un-Audited) and 31 December 2024 (Audited) were classified as 
financial liabilities measured at amortized cost. The table does not include fair value information for financial 
liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value. 
 

The following table analyses within the fair value hierarchy the Fund’s assets and liabilities (by class) 
measured at fair value as at 30 June 2025 (Un-Audited) and 31 December 2024 (Audited). 

 

 Carrying amount  Fair value 

 - 530 June 202As of  
 udited)A-(Un 

  
Level 1  Level 2  Level 3  Total 

          
Financial assets not measured 
at fair value  

 
       

Investment carried at amortized 
cost 3,633,702,528  -  3,153,159,180  198,094,901  3,351,254,081 

          
Financial assets measured at 
fair value          
Investments carried at FVPL 1,455,169,762  133,678,116  1,321,491,646  -  1,455,169,762 

 5,088,872,290  133,678,116  4,474,650,826  198,094,901  4,806,423,843 

 
          
 Carrying amount  Fair value 

 –As at 31 December 2024 
(Audited) 

  
Level 1  Level 2  Level 3  Total 

          
Financial assets not measured 
at fair value  

 
       

Investment carried at amortized 
cost 4,027,764,857 

 
-  3,436,943,089  319,773,074  3,756,716,163 

          
Financial assets measured at 
fair value  

 
       

Investments carried at FVPL 1,631,062,401  132,448,885  1,498,613,516  -  1,631,062,401 

 5,658,827,258  132,448,885  4,935,556,605  319,773,074  5,387,778,564 
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15.  SUBSEQUENT EVENTS 
 

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

16.  LAST VALUATION DAY  
 
The last valuation day for the purposes of preparation of this interim financial information is 30 June 2025 
(31 December 2024). 

 
17. APPROVAL OF THE INTERIM FINANCIAL INFORMATION 

 
This interim financial information was approved and authorized for issue by the Fund’s Board on 10 August 
2025. 


