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‘ PKF Al-Bassam

Chartered Accountants

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

TO THE UNITHOLDERS OF ASHMORE SAUDI EQUITY SHARIA FUND (/1)
OPEN-ENDED MUTUAL FUND
(MANAGED BY ASHMORE INVESTMENT SAUDIA ARABIA)

INTRODUCTION

We have reviewed the accompanying interim condensed financial statements of Ashmore Saudi Equity Sharia
Fund (the “Fund”) managed by Ashmore Investment Saudi Arabia (the “Fund Manager”) as at 30 June 2026
which comprises:

The interim condensed statement of financial position as at 30 June 2026;

The interim condensed statement of profit or loss and other comprehensive income for the six-months
period then ended,;

The interim condensed statement of changes in net assets (equity) attributable to the unitholders for the six-
months period then ended;

The interim condensed statement of cash flows for the six-months period then ended; and

The notes to the interim condensed financial statements.

e & e

The Fund Manager is responsible for the preparation and presentation of these interim condensed financial
statements in accordance with International Accounting Standard 34 - “Interim Financial Reporting” (“IAS 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 the Kingdom of Saudi Arabia.
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ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND

(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Interim Condensed Statement of Financial Position
For the six-months period ended 30 June 2026
(Amounts in SAR)

ASSETS

Cash and cash equivalents

Investments measured at fair value through profit or loss
(“FVTPL”)

Other receivables

Total assets

LIABILITY

Accrued expenses
Total liability

Net assets (equity) attributable to the unit holders

Units in issue (number)
Class A
Class B

Net assets (equity) value attributable to each unit - IFRS
Class A
Class B

Net assets (equity) value attributable to each unit - Dealing
Class A
Class B

30 June 2026 31 December 2025
Notes (Unaudited) (Audited)

7 6,166,957 5,484,591
8 17,611,101 15,798,692
4,253 -
23,782,311 21,283,283
78,544 54,608
78,544 54,608
23,703,767 21,228,675
1,594,028 1,400,928
1,004,280 1,004,280
2,598,308 2,405,208
13 9.09 8.81
13 9.17 8.85
13 9.09 8.81
13 9.17 8.85

The accompanying notes 1 to 16 form an integral part of these interim condensed financial statements.



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND

(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Interim Condensed Statement of Profit or Loss and Other Comprehensive Income
For the six-months period ended 30 June 2026

(Amounts in SAR)
“or the period from 16
December 2024 to 30
30 June 2026 June 2025
Notes (Unaudited) (Unaudited)
INCOME
Net gain / (loss) from investments measured at FVTPL 10 546,635 (1,236,843)
Dividend income 309,907 363,374
Other income - 4,949
Total income / (loss) 856,542 (868,520)
EXPENSES
Management fee 9 141,129 135,799
Other expenses 75,321 83,038
Total expenses 216,450 218,837
Net income / (loss) for the period 640,092 (1,087,357)
Other comprehensive income for the period - -
Total comprehensive income / (loss) for the period 640,092 (1,087,357)

The accompanying notes 1 to 16 form an integral part of these interim condensed financial statements.



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND

(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Interim Condensed Statement of Changes in Net Assets (Equity) Attributable to the Unitholders
For the six-months period ended 30 June 2026

(Amounts in SAR)
For the period from
16 December 2024
June 2026 to 30 June 2025
(Unaudited) (Unaudited)
Net assets.(equlty) attributable to the unitholders at the beginning 21,228,675 )
of the period
Total comprehensive income / (loss) for the period 640,092 (1,087,357)
Proceeds from issuance of units
Class A 1,835,000 15,168,934
Class B - 10,000,000
1,835,000 25,168,934
Payment for redemption of units
Class A - (3,533,757)
Class B - -
- (3,533,757)
Net contribution by the Unitholders 1,835,000 21,635,177
Net.assets (equity) attributable to the unit holders at the end of the 23,703,767 20,547,820
period
UNITS TRANSACTIONS

Transactions in units for the period are summarised as follows:

For the period from 16 December 2024

30 June 2026 to 30 June 2025
(Unaudited) (Unaudited)
Class A Class B Total Class A Class B Total
Units at the beginning of the period 1,400,928 1,004,280 2,405,208 - - -
Units issued 193,100 - 193,100 1,526,946 1,000,000 2,526,946
Units redeemed - - - (363,369) - (363,369)
Units at the end of the period 1,594,028 1,004,280 2,598,308 1,163,577 1,000,000 2,163,577

The accompanying notes 1 to 16 form an integral part of these interim condensed financial statements.



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND

(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Interim Condensed Statement of Cash Flows
For the six-months period ended 30 June 2026
(Amounts in SAR)

Cash flows from operating activities:
Net profit / (loss) for the period

Adjustments to reconcile net income to net cash generated
from operating activities:
Unrealized (gain) / loss on investments measured at FVTPL

Net changes in operating assets and liabilities:
Investments measured at FVTPL

Other receivables

Accrued expenses

Net cash used in operating activities

Cash flows from financing activities:
Proceeds from issuance of units

Payments for redemption of units

Net cash generated from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

For the period
from 16 December
2024 to 30 June
30 June 2026 2025
Notes (Unaudited) (Unaudited)
640,092 (1,087,357)
(463,791) 1,180,222
176,301 92,865
(1,348,618) (18,711,220)
(4,253) -
23,936 208,920
(1,152,634) (18,409,435)
1,835,000 25,168,934
- (3,533,757)
1,835,000 21,635,177
682,366 3,225,742
7 5,484,591 -
7 6,166,957 3,225,742

The accompanying notes 1 to 16 form an integral part of these interim condensed financial statements.



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Notes to the Interim Condensed Financial Statements

For the six-months period ended 30 June 2026

(Amounts in SAR)

1.

THE FUND AND ITS ACTIVITIES

Ashmore Saudi Equity Sharia Compliant Fund (the “Fund”) is an open-ended investment fund managed through an
agreement between Capital (the “Fund Manager”) and the fund investors (the “Unitholders”). The fund was
incorporated on 16 December 2024. The objective of the fund is to achieve capital growth and income through investing
mainly in multiple asset classes locally, regionally and globally. These investments include the following: Money
Market, Real Estate Funds, Fixed Income, Equity, Private Equity, Private Debt Instruments and illiquid Investments,
and are compatible with Sharia regulations.

In dealing with the Unitholders, the Fund Manager considers the Fund as an independent accounting unit. Accordingly,
the Fund Manager prepares a separate financial statement for the Fund.

The Fund's Terms and Conditions provide for two classes of units: Class A units and Class B units. The minimum
subscription amount for Class A units is SR 1,000, while the minimum subscription amount for Class B units is SR
10,000,000. Following the launch of the Fund and the availability of both unit classes for subscription, investors
meeting the eligibility requirements may subscribe to either class. In addition, the Fund Manager charges an annual
management fee of 1.25% of the net asset value attributable to Class A units and 0.80% of the net asset value
attributable to Class B units, calculated at each valuation day.

Furthermore, where a Class A investor's holding increases to SR 10,000,000 or more, the Fund Manager may convert
such holding into Class B units, while holdings in Class B units falling below SR 10,000,000 may be converted into
Class A units.

The custodian, administrator and registrar of the Fund is HSBC Saudi Arabia.
REGULATORY FRAMEWORK

The Fund is governed by the Investment Fund Regulations (the “Regulations”) published by CMA) on 17 Rajab
1442H (corresponding to 1 March 2021) detailing requirements for all funds within the Kingdom of Saudi Arabia.
The Amended Regulations have effective dates starting from 19 Ramadan 1442H (corresponding to 1 May 2021).

SUBSCRIPTION/REDEMPTION OF UNITS (DEALING DAY AND VALUATION DAY)

The Fund is open for subscriptions / redemptions every business day (each a "Dealing Day") and performs valuations
every Monday and Wednesday (each a "Valuation Day"). The "cut off" time for subscriptions/redemptions is
1:00pm of every valuation day. In case the valuation and dealing day happen to fall on a day which is a public
holiday in the Kingdom of Saudi Arabia, the valuation and dealing day will be on the immediate next valuation and
dealing day. The unit price on subscription or the unit price on redemption is represented in the Net Assets (Equity)
Value ("NAV") per unit calculated by the administrator on the next valuation day on which the units were subscribed
or redeemed for.

The NAV of the Fund for the purpose of purchase or redemption of units is calculated by subtracting from the value
of the Fund's total assets value the amount of the Fund's total liabilities. The unit price is determined by dividing
such resulting figure by the total number of outstanding units on the relevant valuation day. The unit price upon
commencement of subscriptions was SAR 10.



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Notes to the Interim Condensed Financial Statements

For the six-months period ended 30 June 2026

(Amounts in SAR)

4.

4.1.

4.2.

4.3.

BASIS OF PREPARATION
Statement of compliance

These interim condensed financial statements have been prepared on a going concern basis and in accordance with
International Accounting Standard 34 ‘Interim Financial Reporting’ that is endorsed in the Kingdom of Saudi Arabia
and other standards and pronouncements that are issued by Saudi Organization for Chartered and Professional
Accountants (“SOCPA”) and should be read in conjunction with the Fund’s last annual financial statements for the
year ended 31 December 2025.

These interim condensed financial statements do not include all of the information normally required for a complete
set of financial statements; however, accounting policies and selected explanatory notes are included to explain
events and transactions that are significant to an understanding of the changes in the Fund’s financial position and
performance since 31 December 2025.

The results for the six-month period ended 30 June 2026 are not necessarily indicative of the financial results that
maybe expected for financial year ending 31 December 2026.

Basis of measurement functional and presentation currency

These interim condensed financial statements have been prepared under the historical cost convention, using the
accrual basis of accounting except for investments measured at fair value through profit or loss which are measured
at their fair value. The Fund presents its interim statement of financial position in the order of liquidity.

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 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.

Critical accounting judgments, estimates and assumption

The preparation of these interim condensed financial statements requires Fund Manager to make judgement,
estimates and assumptions that affect the reported amounts of assets, liabilities, income and expenses. The estimates
and associated assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the result of which form the basis of making the judgments about the carrying
values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates.

The significant judgements made by the Fund Manager in applying the Fund’ accounting policies and the key
sources of estimation uncertainty were the same as those described in the last annual financial statements.



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Notes to the Interim Condensed Financial Statements

For the six-months period ended 30 June 2026

(Amounts in SAR)

4. BASIS OF PREPARATION (CONTINUED)

4.5. 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 management is not
aware of any material uncertainties that may cast significant doubt on the Fund’s ability to continue as a going
concern.

S. MATERIAL ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these interim condensed financial statements are consistent
with those used and disclosed in the financial statements of the Fund for the year ended 31 December 2025, except
for the adoption of new standards effective as of 1 January 2026. The Fund has not early adopted any standard,
interpretation or amendment that has been issued but is not yet effective. Several amendments apply for the first
time in 2026, but do not have a significant impact on the interim condensed financial statements of the Fund.

5.1. New standards, interpretations and amendments

5.1.1. New amendments to standards issued and applied effective January 1, 2026

Effective from
accounting
Amendments period beginning | Summary of the standards and Fund manager
to standard [Description | on or after amendments assessment
The amendments clarify the
recognition and derecognition of
financial assets and financial
liabilities, including settlement Fund manager has
date accounting for certain o d & limi
Classificatio electronic payment systems. They performec a preluminary
IFRS9and pand also provide additional guidance assesstm ttexm :nd QOes Itl.Ot
IFRS 7 Measuremen | 1 January 2026 on assessing contractual cash fl)l(é)seecam:n:rggrt:t(;nt:have
t of Financial flow characteristics of financial a material impact on the
Instruments assets, including contingent cash Fund’s finan é)ial
flows arising from environmental, tat A
social and governance (ESG)- statements.
linked features. The amendments
also introduce new and updated
disclosure requirements in IFRS 7
These amendments modify the
‘own use’ requirements and Based on the nature of the
Contracts hedge accounting provisions in Fund’s operations and
Referencing IFRS 9 for contracts t.hat expose contractual arrangements,
IFRS 9 and Nature- 1 January 2026 entities to variability in electricity | Fund manager does not
IFRS 7 e e ary prices due to uncontrollable expect these amendments
Electricity natural conditions such as to have any impact on the
weather. Targeted disclosure Fund’s financial
requirements are introduced in statements.
IFRS 7.




ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)
Managed by

Ashmore Investment Saudi Arabia
Notes to the Interim Condensed Financial Statements
For the six-months period ended 30 June 2026
(Amounts in SAR)

s.

5.1.

MATERIAL ACCOUNTING POLICIES (CONTINUED)

New standards, interpretations and amendments (continued)

5.1.2. New standards, amendments and revised IFRS issued but not yet effective

Amendments
to standard

Description

Effective from
accounting
period
beginning on
or after

Summary of the standards and
amendments

Fund manager
assessment

IFRS 18

Presentation
and Disclosure
in  Financial
Statements

1 January 2027

IFRS 18 replaces IAS 1 and
establishes a new framework for
the presentation and disclosure of
financial statements. The standard
introduces new categories for
income and expenses (operating,
investing and financing) and
requires presentation of new
subtotals, including operating
profit or loss and profit or loss
before financing and income taxes.
It also enhances guidance on
aggregation and disaggregation,
introduces disclosure requirements
for management-defined
performance measures, and
removes classification options for
interest and dividends in the
statement of cash flows.

Fund manager is
currently assessing the
impact of IFRS 18.
While the standard is
expected to result in
changes to
presentation and
disclosures, it is not
expected to have a
material impact on the
recognition or
measurement of the
Company’s assets,
liabilities, income or
expenses.

IFRS 19

Subsidiaries
without Public
Accountability

1 January 2027

IFRS 19  permits eligible
subsidiaries without public
accountability to apply reduced
disclosure requirements while
continuing to apply full IFRS
recognition and measurement
principles. The standard affects
disclosure requirements only and
does not impact recognition or
measurement.

Based on the nature of
the Fund’s operations,
Fund manager does not
expect these
amendments to have
any impact on the
Fund’s financial
statements.

MANAGEMENT FEE, ADMINISTRATION AND OTHER CHARGES

The Fund pays management fee calculated at an annual rate of 1.25 and 0.80 percent per annum of the Fund's net
assets (equity) attributable to unitholders of Class A and Class B units respectively, based on the applicable
apportionment of net assets. This management fee is accrued daily and paid on a monthly basis, as per the Terms
and Conditions of the Fund.

The Fund pays custody fee, administration fee and registration fee to HSBC Saudi Arabia who is the custodian,
administrator and registrar of the Fund. These fees are calculated based on slab percentages linked to net assets
(equity) value of the Fund subject to stated minimum fee.




ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Notes to the Interim Condensed Financial Statements

For the six-months period ended 30 June 2026

(Amounts in SAR)

7. CASH AND CASH EQUIVALENTS

30 June 2026 31 December 2025
Note (Unaudited) (Audited)
Balances with banks 7.1 6,166,957 5,484,591
6,166,957 5,484,591

7.1. Cash at bank are held in investment account with HSBC Saudi Arabia. The Fund does not earn profit on these
investment accounts.

8. INVESTMENTS MEASURED AT FAIR VALUE THROUGH PROFIT OR LOSS (FVTPL)

Investments measured at FVTPL represent investments in equity securities listed on Tadawul in various industry
sectors as follows:

30 June 2026 31 December 2025
(Unaudited) (Audited)
Market Value Market Value

Basic material 8,232,241 6,468,474
Energy 2,750,276 2,051,406
Food & beverages 1,847,489 1,607,325
Telecommunication 1,702,752 1,263,139
Banking 1,365,091 3,181,978
Insurance 1,265,919 934,697
Consumer services 276,099 -
Transportation 171,234 -
Retailing - 291,673
Total value 17,611,101 15,798,692

9. TRANSACTIONS AND BALANCE WITH RELATED PARTIES

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. The related parties of the Fund include
the Fund Manager, the Fund Board and other funds being managed by the Fund Manager. In the ordinary course of
its activities, the Fund transacts business with the Fund Manager.

The Fund Manager does not charge any subscription fee on subscription of units and redemption fees on redemption
of units. Other expenses paid by the Fund Manager on behalf of the Fund are recharged to the Fund as they are
incurred.

In addition to the related party transactions disclosed elsewhere in these interim condensed financial statements, the
significant transactions with related parties for the period are as follows:

Amount of transaction Closing balance payable
16 December to 31 December

Nature of 30 June 2026 30 June 2025 30 June 2026 2025
Related Party transactions (Unaudited) (Unaudited) (Unaudited) (Audited)
The Fund Management 141,129 135,799 24,550 22,354
Manager Fee
The Fundboard ~ D50%d 4,959 5,369 15,369 10,410

remuneration

10



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Notes to the Interim Condensed Financial Statements

For the six-months period ended 30 June 2026

(Amounts in SAR)

10.

11.

NET GAIN FROM INVESTMENTS MEASURED AT FVTPL

16 December to

30 June 2026 30 June 2025

(Unaudited) (Unaudited)
Realised gain / (loss) 82,844 (56,621)
Unrealised gain / (loss) 463,791 (1,180,222)
546,635 (1,236,843)

RISK MANAGEMENT POLICIES

11.1. Financial risk factors

a)

b)

The Fund maintains positions in non-derivative financial instruments in accordance with its investment
management strategy. The Fund’s investment portfolio comprises units of equity shares of listed companies.

The Fund’s investment manager has been given discretionary authority to manage the assets in line with the
Fund’s investment objectives. Compliance with the target asset allocations and the composition of the portfolio

are monitored by the Fund Board on a semi-annual basis.

In instances where the portfolio has diverged from target asset allocations, the Fund’s investment manager is
obliged to take actions to rebalance the portfolio in line with the established targets, within prescribed time limits.

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
Price risk

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 profit 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.

The following is the impact on the net asset value (equity) as a result of the change in the fair value of investments
as of 30 June 2026.

30 June 2026 31 December 2025
(Unaudited) (Audited)
Nature of Reasonable possible Impact on fair Reasonable possible Impact on fair
transactions change % value change % value
Equity investments 5% +/- 880,555 5% +/- 789,935

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 in its cash, cash equivalents and other receivable
balances. Bank balances are deposited with a Saudi bank with a good financial rating.

11



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Notes to the Interim Condensed Financial Statements

For the six-months period ended 30 June 2026

(Amounts in SAR)

11. RISK MANAGEMENT POLICIES (CONTINUED)

11.1. Financial risk factors (continued)

b) Credit risk (continued)
The table below shows the maximum exposure to credit risk for the components of the interim condensed statement
of financial position.

30 June 2026 31 December 2025
(Unaudited) (Audited)
Cash and cash equivalent 6,166,957 5,484,591
6,166,957 5,484,591

¢ 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 on every business day and it is,
therefore, exposed to the liquidity risk of meeting Unitholder redemptions on these days. The Fund’s financial
liabilities primarily consist of payables which are expected to be settled within one month from the statement of
interim condensed 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.

11.2. 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 Unitholders.

12. FAIR VALUE OF FINANCIAL INSTRUMENTS

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.

The principal or the most advantageous market are accessible by the Fund.

Financial instruments comprise financial assets and financial liabilities. The Fund’s financial assets consist of
financial assets held at FVTPL and financial assets measured at amortized cost.

12



ASHMORE SAUDI EQUITY SHARIA COMPLIANT FUND
(An open-ended mutual fund)

Managed by

Ashmore Investment Saudi Arabia

Notes to the Interim Condensed Financial Statements

For the six-months period ended 30 June 2026

(Amounts in SAR)

12.

13.

14.

15.

16.

FAIR VALUE OF FINANCIAL INSTRUMENTS (CONTINUED)
Fair value hierarchy

The Fund uses the following hierarchy for determining and disclosing the fair value of financial instruments by
valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are
observable, either directly or indirectly; or

Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based
on observable market data.

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.

NET ASSETS (EQUITY) VALUE

The CMA, through its circular dated 10 Rabi Al Thani 1439H (corresponding to 28 December 2017), has approved
the Dual NAV approach for investment funds. In accordance with the circular, IFRS 9 will be applied for accounting
and reporting purposes and dealing NAV will remain unaffected until further notice.

The NAV per unit of the Fund is presented as follows:

30 June 2026 31 December 2025
(Unaudited) (Audited)
Class A Class B Total Class A Class B Total
Apportioned NAV 14,497,199 9,206,568 23,703,767 12,336,940 8,891,735 21,228,675
NAYV per unit 9.09 9.17 - 8.81 8.85 -

SUBSEQUENT EVENTS

There were no significant subsequent events after June 30, 2026 and until the date of approval of the interim
condensed financial statements, which may have a material impact on the interim condensed financial statements
as of June 30, 2026.

LAST VALUATION DATE

The last valuation day for the purpose of the preparation of these interim condensed financial statements is 30 June
2026.

APPROVAL OF THE INTERIM CONDENSED FINANCIAL STATEMENTS

These interim condensed financial statements were approved by the Fund Board on 23 Safar 1448H (6 August 2026).
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