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AlAhli Saudi Riyal Trade Fund

Fund Manager
NCB Capital Company, Saudi Arabia

Tower B, King Saud Road, P.O. Box 22216, Riyadh 11495

Tel: +966 920000232
Website: www.alahlicapital.com

Sub-Manager / Investment Adviser
None

Investment Activities

During the first half of year 2020, the fund focused mainly
On Murabaha investments with local and GCC Counterparties,
investment activities focused on Murabaha investments with
local Counterparties during the second quarter in accordance
with its’ conservative investment strategy and objectives.

Performance
Fund Performance 0.80%
Benchmark Performance 0.60%

The fund outperformed the benchmark by 20 bps.

Terms & Conditions and Information Memorandum Material
Changes during the period

There are no changes in the terms and conditions, and
information memorandum.

Investments in other Investment Funds

The fund do not invest in other investment funds.
Special Commission

No special commissions were received during the period

Fund Manager Investment

The fund manager invests SAR 14,563,590, which represents
0.05% of the funds’ assets.

Financial Statements
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
For the six months period ended 30 June 2020
with
REVIEW REPORT TO THE UNITHOLDERS



KPMG

KPMG Al Fozan & Partners Telephone +966 11 874 8500
Certified Public Accountants Fax +966 11 874 8600

Riyadh Front, Airport Road Internet www.kpmg.com/sa

P. O. Box 92876

Riyadh 11663 Licence No. 46/11/323 issued 11/3/1992

Kingdom of Saudi Arabia

Independent auditors report on review of condensed Intenm
inancial statements

To the Unitholders of AlAhli Saudi Riyal Trade Fund

Introduction

We have reviewed the accompanying 30 June 2020 condensed interim financial statements of AlAhli Saudi
Riyal Trade Fund (the “Fund”), managed by NCB Capital Company (the “Fund Manager”), which comprises:

the condensed statement of financial position as at 30 June 2020;
the condensed statement of comprehensive income for the six months period ended 30 June 2020;

the condensed statement of changes in net assets (equity) attributable to the Unitholders for the six
months period ended 30 June 2020;

the condensed statement of cash flows for the six months period ended 30 June 2020; and
the notes to the condensed interim financial statements.

The Fund Manager is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with IAS 34, ‘Interim Financial Reporting’ that is endorsed in the Kingdom of Saudi
Arabia and to comply with the applicable provisions of the Investment Funds Regulations issued by Capital
Market Authority, the Fund’s Terms and Conditions and the Information Memorandum. Our 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,
‘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 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 2020 condensed interim financial statements of AlAhli Saudi Riyal Trade Fund are not prepared, in
all material respects, in accordance with IAS 34, ‘Interim Financial Reporting’ that is endorsed in the Kingdom
of Saudi Arabia.

For KPMG Al Fozan & Partners
Certified Public Accountants

Dr. Abdullah Hamad Al Fozan
License No. 348

Date: 5 Muharram 1442H
Corresponding to: 24 August 2020

KPMG Al Fozan & Partners Certified Public Accountants, a
registered company in the Kingdom of Saudi Arabia, and a non-
partner member firm of the KPMG network of independent firms
affiliated with KPMG International Cooperative, a Swiss entity.



ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

CONDENSED STATEMENT OF FINANCIAL POSITION
As at 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Notes
ASSETS
Cash and cash equivalents 7
Investments 8
Total assets
LIABILITY
Other payables
Net assets (equity) attributable to unitholders
Units in issue in thousands (number) 9

Net assets (equity) per unit (SAR)

30 June 31 December
2020 2019
(Unaudited) (Audited)
10,099 15,100
29,929,288 23,280,543
29,939,387 23,295,643
80,310 28,449
29,859,077 23,267,194
15,561,528 12,224,857
1.9188 1.9033

The accompanying notes 1 to 14 form an integral part
of these condensed interim financial statements.
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

CONDENSED STATEMENT OF COMPREHENSIVE INCOME (Unaudited)

For the six months period ended 30 June 2020

Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Special commission income on Murabaha contracts

Total income

Management fees

Value added tax

Administrative expenses

Custody fees

Professional fees

Shariah audit fees

Fund Board remuneration

CMA fee

Impairment reversal / (charge) for the period
Total operating expenses

Profit for the period

Other comprehensive income for the period

Total comprehensive income for the period

Note

11

30 June 30 June
2020 2019
313,620 269,963
313,620 269,963
(88,475) (51,203)
(4,424) (2,560)
(2,585) (1,695)
(182) (240)
(39) (39)
(14) (14)

(8) (8)

(4) (4)
1,880 (1,419)
(93,851) (57,182)
219,769 212,781
219,769 212,781

The accompanying notes 1 to 14 form an integral part

of these condensed interim financial statements.
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

CONDENSED STATEMENT OF CHANGES IN NET ASSETS (EQUITY) ATTRIBUTABLE

TO UNITHOLDERS
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

Net assets (equity) attributable to unitholders at the
beginning of the period (Audited)

Total comprehensive income for the period

Increase in net assets (equity) from unit transactions
during the period

Proceeds from units sold

Value of units redeemed

Net assets (equity) attributable to unitholders at the
end of the period (Unaudited)

30 June 30 June
2020 2019
23,267,194 15,108,630
219,769 212,781
16,330,882 6,149,554
(9,958,768) (5,079,858)
6,372,114 1,069,696
29,859,077 16,391,107

The accompanying notes 1 to 14 form an integral part
of these condensed interim financial statements.
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

CONDENSED STATEMENT OF CASH FLOWS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

30 June 30 June
Note 2020 2019
Cash flows from operating activities
Profit for the period 219,769 212,781
Adjustment for:
(Reversal) / charge of expected credit loss (1,880) 1,419
217,889 214,200
Net changes in operating assets and liabilities:
Investments measured at amortised cost (6,646,865) (1,300,582)
Other payables 51,861 19,433
Net cash used in operating activities (6,377,115) (1,066,949)
Cash flows from financing activities
Proceeds from units sold 16,330,882 6,149,554
Value of units redeemed (9,958,768) (5,079,858)
Net cash generated from financing activities 6,372,114 1,069,696
Net (decrease) / increase in cash and cash equivalents (5,001) 2,747
Cash and cash equivalents at the beginning of the period 7 15,100 14,886
Cash and cash equivalents at the end of the period 7 10,099 17,633

The accompanying notes 1 to 14 form an integral part
of these condensed interim financial statements.
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

1. THE FUND AND ITS ACTIVITIES

AlAhli Saudi Riyal Trade Fund ("the Fund") is a Shariah compliant open-ended investment fund,
managed by NCB Capital Company ("the Fund Manager"), a subsidiary of The National Commercial
Bank (“the Bank™), for the benefit of the Fund's Unitholders. The Fund is established under Article 30 of
the Investment Fund Regulations (“the Regulations™) issued by the Capital Market Authority (“CMA”).

As defined in Capital Market Authority's Regulation No. 2-83-2005 dated 21 Jumada Awal 1426H (28
June 2005), the Fund Manager conducts following securities activities:

a) Dealing;
b) Arranging;
C) Managing;
d) Advising;
e) Custody.

The Fund offers investors the opportunity to participate in trade transactions which conform to Shariah
principles, invest in Sukuks and other mutual funds or instruments that comply with Islamic Shariah
investment principles.

The terms and conditions of the Fund were originally approved by the Saudi Arabian Monetary Authority
(“SAMA”) and subsequently endorsed by the CMA through their letter dated 18 Dhul Hijja 1429H
(corresponding to 16 December 2008). The Fund commenced its activities on 3 April 1995.

The Fund is governed by the Regulations pursuant to resolution number 1-219-2006 dated 3 Dhul Hijja
1427H (corresponding to 24 December 2006) as amended by the Resolution No. 1/61/2016 of the Board
of the CMA dated 16 Sha’ban 1437H (corresponding to 23 May 2016) which provided detailed
requirements for all funds within the Kingdom of Saudi Arabia.

The results for the six months period ended 30 June 2020 are not necessarily indicative of the results that
may be expected for the financial year ending 31 December 2020.

2. BASIS OF ACCOUNTING

These condensed interim financial statements of the Fund have been prepared in accordance with
International Financial Reporting Standards as endorsed in the Kingdom of Saudi Arabia and other
standards and pronouncements issued by Saudi Organization for Certified Public Accountants
(“SOCPA”), and to comply with the applicable provisions of the Investment Funds Regulations issued
by Capital Market Authority, the Fund’s terms and conditions and the Information Memorandum.

3. BASIS OF MEASUREMENT

These condensed interim financial statements have been prepared on a historical cost convention using
the accrual basis of accounting and going concern concept.

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.

4.  EUNCTIONAL AND PRESENTATION CURRENCY

Items included in the condensed interim financial statements are measured using the currency of the
primary economic environment in which the Fund operates (“the functional currency”). These condensed
interim financial statements are presented in Saudi Arabian Riyal (“SAR”) which is the Fund’s functional
and presentation currency.
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

5. CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the condensed interim financial statements requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates. 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 for the year ended 31 December 2019.

a)  Fair value estimation

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 price 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 at a market price, because this price is reasonable
approximation of the exit price.

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the
use of relevant observable inputs and minimise 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 transfer between levels of fair value at the end of the reporting year
during which the change has occurred.

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

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

The Fund does not hold any investments which are measured at fair value. For other assets and liabilities
such as cash and cash equivalents, investment measured at amortised cost and other payables, the carrying
values are a reasonable approximation of fair value.

b) Assumptions and estimation uncertainties

Measurement of the expected credit loss allowance

The measurement of the expected credit loss allowance for financial assets measured at amortised cost is
an area that requires the use of complex models and significant assumptions about future economic
conditions and credit behavior.




ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

5. CRITICAL ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS
(continued)

b) Assumptions and estimation uncertainties (continued)

Measurement of the expected credit loss allowance (continued)
A number of significant judgments are also required in applying the accounting requirements for
measuring expected credit loss (ECL), such as:

e Determining criteria for significant increase in credit risk;

e Choosing appropriate models and assumptions for the measurement of ECL;

e Establishing the number and relative weightings of forward-looking scenarios for each type of
product / market and the associated ECL; and

o Establishing Fund of similar financial assets for the purposes of measuring ECL.

6. 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 for the year
ended 31 December 2019.

a)  New IFRS Standards, IFRIC interpretations and amendments thereof, adopted by the Fund
The following new standards, interpretations, amendments and revisions to existing standards, which
were issued by the International Accounting Standards Board (IASB) have been effective from 1 January

2020 and accordingly adopted by the Fund, as applicable:

Standards / Interpretations and Amendments  Description

Amendments to IAS 1 and IAS 8 Definition of Material

Amendments to IFRS 3 Definition of a Business

Amendments to IFRS 9, IAS 39 and IFRS 7 Interest Rate Benchmark Reform

Conceptual Framework Amendments to References to Conceptual

Framework in IFRS Standards

The adoption of the amended standards and interpretations applicable to the Fund did not have any
significant impact on these condensed interim financial statements.

b)  Standards issued but not yet effective

Standards issued but not yet effective up to the date of issuance of the Fund’s financial statements are
listed below. The Fund intends to adopt these standards when they become effective.

Effective from periods
Standards / Interpretations and beginning on or after the
amendments Description following date
Amendments to [AS 1 Classification of liabilities 1 January 2022
IFRS 17 Insurance Contracts 1 January 2023

The above amended standards and interpretations are not expected to have a significant impact on the
Fund’s financial statements.




ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

7.  CASH AND CASH EQUIVALENTS

These comprise of bank balances held with a local Bank.

8. INVESTMENTS

INVESTMENTS MEASURED AT AMORTISED COST

Investments measured at amortised cost under IFRS 9 includes the following:

30 June 31 December

2020 2019

(Unaudited) (Audited)

Investment in Murabaha contracts 29,933,648 23,286,782
Less: Provision for expected credit loss (4,360) (6,239)
Net investment in Murabaha contracts 29,929,288 23,280,543

9. UNITS TRANSACTIONS

Transactions in units during the period are summarized as follows:

For the period For the period
ended 30 June ended 30 June

2020 2019

Units’000 Units'000

Units at the beginning of the period (Audited) 12,224,857 8,141,766
Units sold 8,542,486 3,291,332
Units redeemed (5,205,815) (2,717,929)
Net increase in units 3,336,671 573,403
Units at the end of the period (Unaudited) 15,561,528 8,715,169

As at 30 June 2020, top 5 unit holders (30 June 2019: top 5) represented 53.50 % (30 June 2019: 23.65%)
of the Fund’s units.

10. RECONCILIATION OF CHANGE IN EQUITY

As per the requirements of CMA circular dated 31 December 2017, the Fund calculates provision for
impairment in respect of debt investments measured at amortised cost using the incurred loss model,
whereas IFRS 9 requires provisions to be measured using the Expected Credit Loss (ECL) method. This
has resulted in a difference between equity calculated as per the CMA circular (“trading equity”) and as
per requirements of IFRS 9 (“reported equity”). The Fund’s units in issue are classified as equity in
accordance with 1AS 32, and therefore equate to the residual value of the Fund. The following table
shows the reconciliation between the Fund’s reported equity and trading equity:




ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

10. RECONCILIATION OF CHANGE IN EQUITY (continued)

Reported equity of the Fund as at 30 June 2020 29,859,077
Add: Provision for expected credit losses as at 30 June 2020 4,360

29,863,437
Less: Provision for incurred credit losses as at 30 June 2020 --
Traded equity of the Fund as at 30 June 2020 29,863,437
Number of units in issue as at 30 June 2020 15,561,528
Traded equity per unit of the Fund as at 30 June 2020 — (Unaudited) 1.9191

11. RELATED PARTY TRANSACTIONS AND BALANCES

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.

Name of entity Relationship
National Commercial Bank (NCB) Shareholder of Fund Manager
NCB Capital Company (“NCBC”) Fund Manager
AlAhIli Freestyle Equity Fund Unitholder
AlAhli GCC Growth Income Fund Unitholder
AlAhli GCC Trading Equity Fund Unitholder
AlAhli Small and Mid-Cap Equity Fund Unitholder
AlAhIi Saudi Trading Fund Unitholder
AlAhli Multi-Asset Conservative Fund Unitholder
AlAhli Multi-Asset Moderate Fund Unitholder
AlAhli Multi-Asset Growth Fund Unitholder
AIlAhIi Multi Asset Income Plus Fund Unitholder
AlAhli Sadaggat Fund Unitholder
AlAhli SEDCO Residential Development Fund Unitholder
AlAhli Global Equity Fund Unitholder

Management fee and other expenses

The Fund is managed and administered by the Fund Manager. For these services, the Fund accrues, daily
a management fee, as determined by the Fund Manager, which should not be more than the maximum
annual rate of 0.65% p.a. of the Fund's daily net assets (equity) as set out in the Fund’s terms and
conditions.

The Fund Manager is also entitled to recover expenses incurred on behalf of the Fund relating to audit,
custody, advisory, data processing and other similar charges. The maximum amount of such expenses
that can be recovered from the Fund by the Fund Manager is restricted to 0.5% per annum of the Fund's
net assets (equity) at the respective valuation days. These expenses have been recovered by the Fund
Manager on an actual basis.
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

11. RELATED PARTY TRANSACTIONS AND BALANCES

Transactions with related parties

During the period, the Fund entered into the following transactions with related parties in the ordinary
course of business. These transactions were carried out on the basis of approved terms and conditions of
the Fund. All related party transactions are approved by the Fund Board.

Amount of transactions Value of units as at
Nature of 30 June 31 December
Related party  transaction 2020 2019 2020 2019
(Unaudited) (Audited)
NCBC Management fees 88,475 51,203
Expenses paid on
behalf of the Fund 7,255 5,979 14,564 14,444
Amount of transactions Value of units as at
Nature of 30 June 31 December
Related party  transaction 2020 2019 2020 2019
(Unaudited) (Audited)
AlAhli Global ~ Subscription of units - 750
Equity Fund
Redemption of units - 700 - -
AlAhli Subscription of units 1,082,343 1,061,600
Diversified
Saudi Riyal
Trade Fund Redemption Of units 836,000 877,500 2,209,708 1,946,278
AlAhli Takaful ~ Subscription of units 7,000 23,000
Company
Redemption of units 6,338 1,700 7,012 6,336
AlAhli Makkah  Subscription of units 4,000 -
Hospitality

Fund Redemption of units 3,150 281 856 -

11



ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

11. RELATED PARTY TRANSACTIONS AND BALANCES (continued)

Transactions with related parties (continued)

Amount of transactions Value of units as at

Nature of 30 June 31 December

Related party transaction 2020 2019 2020 2019
(Unaudited) (Audited)

AIlARhIli Freestyle Subscription of units 27,500 28,139
Equity Fund

Redemption of units 9,000 15,500 18,512 34,374
AlAhli GCC Subscription of units 6,800 --
Growth Income
Fund Redemption of units 9,000 -- 25,000 --
AlAhli GCC Subscription of units 77,000 --
Trading Equity
Fund Redemption of units 23,000 -- 54,000 --
AIlAhli Small Subscription of units 12,000 --
and Mid-Cap
Equity Fund Redemption of units -- -- 12,000 --
AlAhli Saudi Subscription of units 256,500 --
Trading Fund

Redemption of units 52,000 -- 204,635 --
AlAhli Multi- Subscription of units 34,800 28,139
Asset
Conservative Redemption of units
Fund 55,300 15,500 14,130 34,374
AlAhli Multi- Subscription of units 28,200 25,700
Asset Moderate
Fund Redemption of units 47,500 -- 15,645 34,667
AlAhli Multi- Subscription of units 4,000 15,650
Asset Growth
Fund Redemption of units 17,500 -- 7,997 18,563
AlIAhIi Multi Subscription of units 37,300 23,300
Asset Income
Plus Fund Redemption of units 34,800 17,300 2,530 --
AlAhli Sadaqgat  Subscription of units -- 36,403
Fund

Redempt|0n of units 223 18,446 22,233 22,278
AlAhli SEDCO  Subscription of units 5,599 7,360
Residential
Development
Fund Redemption of units 44,313 5,253 2,081 40,602
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ALAHLI SAUDI RIYAL TRADE FUND
(Managed by NCB Capital Company)

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Unaudited)
For the six months period ended 30 June 2020
Expressed in Saudi Arabian Riyals ‘000 (unless otherwise stated)

12. IMPACT OF COVID-19

The existence of novel coronavirus (Covid-19) was confirmed in early 2020 and has spread globally
including the Kingdom of Saudi Arabia (KSA), causing disruptions to businesses and economic activity.
This event has impacted the capital markets around the world including in KSA and may continue to do
in the upcoming months where potentially impacting the earnings and cashflows of the Fund. Moreover,
the Government of KSA through its regulatory bodies has announced several initiatives to provide
necessary relief and sustenance to the economy. As the situation is fluid and rapidly evolving, Fund
Manager does not consider it practicable to provide a quantitative estimate of the potential impact of this
outbreak on the Fund. However the Fund Manager believes that the Covid-19 pandemic has had no
material impact of the Fund’s reported results for the six months period ended 30 June 2020. The Fund
Manager continues to monitor the situation closely and impact of this outbreak on the Fund’s financial
statements will be considered in the Fund’s subsequent financial statements for the year ending 31
December 2020.

12.  LAST VALUATION DAY

The last valuation day of the period was 30 June 2020 (2019: 31 December 2019).

13. APPROVAL OF THE FINANCIAL STATEMENTS

These condensed interim financial statements were approved by the Fund Manager on 5 Muharram
1442H corresponding to 24 August 2020.
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