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General information 
 
 

Commercial registration : 68823-1 obtained on 28 May 2008 
   
   
   
Directors : Sanjay Vig 

  Narendra Gajria 
  Naser Tayseer Shawkat Alnabulsi 
   
   
   
Registered office : Flat 817, Building 265 
  Road 1704, Block 317 
  Diplomatic area 
  Kingdom of Bahrain 
   
   
   
Auditors : Grant Thornton - Abdulaal  
  P.O.  Box 11175 
  12th Floor, Al Nakheel Tower 
  Seef District, Kingdom of Bahrain                                                           
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Directors’ report  
 
The Board of Directors of Al Mal Fund B.S.C. (c) (the “Company”) has great pleasure in presenting 
the annual report and the audited financial statements of the Company for the year ended 
31 December 2023. 
 
Principal activities 

The Company is engaged in activities of trusts, funds and similar financial entities-fund company. 
 
Financial highlights 

As the Company's expenses are reflected in the fund's financial statements, a statement of 
comprehensive income has not been prepared for the year ended 31 December 2023. 
 
Directors  

The following served as the Directors of the Company during the year ended 31 December 2023: 
 

Sanjay Vig - Director 
Narendra Gajria  - Director 
Naser Tayseer Shawkat Alnabulsi   - Director 

 

Disclosure for remuneration of members of board of directors and executive management  
 
First: Board of Directors’ remuneration details: 
 

Name 
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First: Independent Directors: 

1. Sanjay Vig  - - - - - - - - - - - 

2. Narendra Gajria - - - - - - - - - - - 

3. Naser Tayseer 
Shawkat 
    Alnabulsi - - - - - - - - - - - 

Second: Non-Executive Directors:  

1.Nil  - - - - - - - - - - - 

Third: Executive Directors:  

1.Nil - - - - - - - - - - - 

Total - - - - - - - - - - - 
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Notes to the financial statements 
31 December 2023 
 
 

1. Organization and activities 
 
Al Mal Fund B.S.C. (c) (the “Company”) is a joint stock closed company registered in the Kingdom 
of Bahrain with the Ministry of Industry and Commerce under commercial registration number 
68823-1 obtained on 28 May 2008. 
 
The Company is licensed to carry out activities of trust, funds and similar financial entities-fund 
company. The Company was incorporated in connection with the launch of Fund “Al Mal MENA 
Equity Fund” which is managed by Al Mal Capital PSC, Investment Manager, in return for certain 
fees payable by the Fund and recorded in the financial statements of the Fund. 
 
There are no transactions and changes in equity during the period, hence, statement of 
comprehensive income and statement of changes in equity are not presented.  
 
The financial statements for the year ended 31 December 2023 was approved by the Board of 
Directors on 21 March 2024. 
 
The Company’s registered office is situated in the Kingdom of Bahrain. 
 

2. Summary of significant accounting policies 
 
2.1 Basis of preparation 

 
The Company’s financial statements have been prepared on an accrual basis and under the historical 
cost convention. The Company’s financial statements are presented in Bahrain Dinars. All values are 
rounded to the nearest Bahrain Dinar. 
 
2.2 Statement of compliance and going concern assumption 

 
The financial statements of the Company have been prepared in accordance with International 
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board 
(IASB) and in conformity with the Bahrain Commercial Companies Law. They have been prepared 
under the assumption that the Company operates on a going concern basis. 
 
2.3 New or revised Standards or Interpretations  

 
New Standards adopted as at 1 January 2023 

 
The following amendments to existing standard have been adopted during the year: 
 
Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) 
The amendments to IAS 1 and IFRS Practice Statement 2 Making Materiality Judgements provide 
guidance and examples to help entities apply materiality judgements to accounting policy disclosures. 
The amendments aim to help entities provide accounting policy disclosures that are more useful by 
replacing the requirement for entities to disclose their ‘significant’ accounting policies with a 
requirement to disclose their ‘material’ accounting policies and adding guidance on how entities 
apply the concept of materiality in making decisions about accounting policy disclosures. The 
amendments have had an impact on the Company’s disclosures of accounting policies, but not on 
the measurement, recognition or presentation of any items in the Company’s financial statements.   
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Notes to the financial statements for the year ended 31 December 2023 
 
 
Several new standards, amendments to existing Standards which have become effective from 1 
January 2023 and have therefore been adopted do not have a significant impact on the Company’s 
financial results or position 
 
Standards, amendments and Interpretations to existing Standards that are not yet effective and have not been adopted 
early by the Company 

 
At the date of authorisation of these financial statements, several new, but not yet effective, 
Standards, amendments to existing Standards, and Interpretations have been published by the IASB. 
None of these Standards or amendments to existing Standards have been adopted early by the 
Company. 
 
Management anticipates that all relevant pronouncements will be adopted for the first period 
beginning on or after the effective date of the pronouncement. New Standards, amendments to 
Interpretations not adopted in the current year have not been disclosed as they are not expected to 
have a material impact on the Company’s financial statements.  
 
2.4 Equity 
 

Share capital represents the nominal (par) value of shares that have been issued.  
 
Retained earnings includes all current and prior period retained profits.  
 
2.5 Financial instruments 

 
Recognition and derecognition 
 
Financial assets and liabilities are recognized when the Company becomes a party to the contractual 
provisions of the financial instrument.  
 
Financial assets are derecognised when the contractual rights to the cash flows from the financial 
asset expire, or when the financial asset and substantially all the risks and rewards are transferred. A 
financial liability is derecognised when it is extinguished, discharged, cancelled or expires. 
 
a. Financial assets 

 
Classification and initial measurement of financial assets  
 

All financial assets are initially measured at fair value adjusted for transaction costs, except for those 
accounts receivables that do not contain a significant financing component and are measured at the 
transaction price in accordance with IFRS 15. 
 
Financial assets, other than those designated and effective as hedging instruments, are classified into 
the following categories: 
 
• amortised cost, 
• fair value through profit or loss (FVTPL), or 
• fair value through other comprehensive income (FVOCI). 
 
In the periods presented the Company does not have any financial assets categorised as FVTPL or 
FVOCI. 
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Notes to the financial statements for the year ended 31 December 2023 

 
The classification is determined by both: 
 
• the entity’s business model for managing the financial asset, and 
• the contractual cash flow characteristics of the financial asset. 
 
All income and expenses relating to financial assets if any, are recognised in the statement of 
comprehensive income are presented within finance costs, finance income or other financial items. 
 
Subsequent measurement of financial assets 

 
Financial assets at amortised cost 
 

Financial assets are measured at amortised cost if the assets meet the following conditions: 
 
• they are held within a business model whose objective is to hold the financial assets and collect its 
contractual cash flows, and 
• the contractual terms of the financial assets give rise to cash flows that are solely payments of 
principal and interest on the principal amount outstanding. 
 
After initial recognition, these are measured at amortised cost using the effective interest method. 
Discounting is omitted where the effect of discounting is immaterial. The Company’s bank balance 
falls into this category of financial instruments.  
 
2.6 Significant management judgement in applying accounting policies and estimation uncertainty 

 
When preparing the financial statements, management makes a number of judgements, estimates 
and assumptions about the recognition and measurement of assets, liabilities, income and expenses. 
 
a. Significant management judgments 

 
There are no significant judgements made by management in applying the accounting policies of the 
Company that have the most significant effect on the financial statements. 
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Notes to the financial statements for the year ended 31 December 2023 
 
 

3. Related party balance and transactions 
 
The Company’s related parties include its Shareholders, Directors, their close relatives and 
businesses under their control. The Company’s transactions with related parties are in the ordinary 
course of business, if any. The balances with related parties at the financial position date have been 
separately disclosed in the financial statements. 
 
3.1 Related party balances: 

 
Amount due from a related party 

 
 2023 2022 
 BD BD 
   
Al Mal Capital P.S.C. 1,074 1,074 

 
 

4. Share capital 
 
The share capital of the Company consists of 1,000 (2022: 1,000) shares of BD1 each (2022: BD1 
each), authorised, issued and fully paid up. 
 

 
Number of 

shares  %  
Amount  

BD 
    
Al Mal Capital P.S.C. 990 99 990 
Al Mal Securities Emirates 10 1 10 

7.  1,000 100 1,000 

 
 

5. Financial assets and liabilities and risk management 
 
The Company’s principal financial instruments comprise of amount due from related party. 
 
The Company does not actively engage in the trading of financial assets for speculative purposes nor 
does it write options. 
 
The main risks arising from the Company’s financial instruments are liquidity risk, foreign currency 
risk and credit risk. The Directors approve policies for managing each of these risks, which are 
summarized below. 
 
a. Liquidity risk 
 
Liquidity risk is the risk arising from the Company not being able to meet its obligations if any.  
 
b. Credit risk 

 
Credit risk is the risk that counterparty fails to discharge an obligation to the Company. The 
Company trades only with recognized, creditworthy third parties.   
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Notes to the financial statements for the year ended 31 December 2023 
 
The table below shows the gross maximum exposure to the Company’s credit risk, without 
considering the effects of collateral and credit enhancements as at 31 December: 
 

 
 

6. Capital management policies and procedures 
 
The primary objective of the Company’s capital management is to ensure that it maintains healthy 
capital ratios in order to support its business and maximize shareholders’ value. 
 
Equity comprises share capital and retained earnings and is measured at BD1,074 as at 31 December 
2023 (2022: BD1,074). 
 
 

7. Post-reporting date events 
 
No adjusting or significant non-adjusting events have occurred between the reporting date and the 
date of authorisation. 
 
 

8. Comparative figures 
 
Comparative figures for the previous year have been reclassified/re-arranged wherever necessary to 
conform with the presentation in the current year’s financial statements. 

 2023 2022 
 BD BD 

   

Amount due from a related party 1,074 1,074 




