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Investor Return Requirements in the GCC 20252

Examining GCC Investor Return
Expectations: Insights Amid 
Elevated Interest Rate, Global 
Pressures, and Geopolitical Tensions

At SICO, we aim to provide deeper insights, and our latest 
report on Investor Return Requirements in the GCC, now 
LQ� LWV� IRXUWK�HGLWLRQ�� UHĹHFWV� WKLV� FRPPLWPHQW�� 7KLV� UHSRUW�
JDWKHUV� IHHGEDFN� IURP�D�VXUYH\�RI�NH\�SOD\HUV� LQ� WKH�*&&�
LQYHVWPHQW� HFRV\VWHP�� KLJKOLJKWLQJ� FXUUHQW� LQYHVWRU�
H[SHFWDWLRQV��7KLV�\HDU��ZH�KDYH�DOVR�LQWURGXFHG�WKH�VXUYH\�
LQ�$UDELF�WR�HQKDQFH�RXU�UHDFK�ZLWKLQ�WKH�FRPPXQLW\��DQG�
ZH� DUH� SOHDVHG� WR� UHSRUW� DQ� LQFUHDVH� LQ� WKH� SURSRUWLRQ�
RI� UHVSRQGHQWV� IURP� 6DXGL� $UDELD�� ZKLFK� ZDV� �[� RXU�
SDUWLFLSDWLRQ�IURP�WKH�.LQJGRP�ODVW�\HDU�

,QYHVWRU� VHQWLPHQW� DQG� RXWORRN� UHPDLQ� SRVLWLYH�� GHVSLWH�
QDYLJDWLQJ� WKURXJK� D� ODQGVFDSH� PDUNHG� ZLWK� JOREDO�
LQĹDWLRQDU\� SUHVVXUHV�� HOHYDWHG� LQWHUHVW� UDWHV�� DQG�
JHRSROLWLFDO� XQFHUWDLQW\�� ,QYHVWRUV� DFURVV� WKH� *&&� DUH�
UHFDOLEUDWLQJ� WKHLU� VWUDWHJLHV� WR�PHHW� WKH� G\QDPLF� VKLIW� LQ�
WKH� JOREDO� DQG� UHJLRQDO� HQYLURQPHQW� KHDGLQJ� LQWR� ������
7KH� LQWHUVHFWLRQ� RI� WKHVH� IRUFHV� FRQWLQXHV� WR� VLJQLĸFDQWO\�
LPSDFW�DVVHW�FODVVHV�� UHVKDSLQJ� WKH� LQYHVWPHQW� ODQGVFDSH�
DQG�ZDUUDQWLQJ�FORVHU�H[DPLQDWLRQ�

7KLV� \HDU�� ZH� JDWKHUHG� LQVLJKWV� IURP� ���� UHVSRQGHQWV�
UHJDUGLQJ� WKH� UHWXUQV� WKH\� UHTXLUH� IURP� YDULRXV� DVVHW�
FODVVHV�� LQFOXGLQJ� OLVWHG� HTXLWLHV�� JRYHUQPHQW� ERQGV�� UHDO�
HVWDWH��SULYDWH�HTXLW\��DQG�FDVK�GHSRVLWV��:H�DOVR�H[SORUHG�
WKHLU� H[SHFWDWLRQV� IRU� HFRQRPLF� SHUIRUPDQFH� DFURVV� WKH�
*&&�LQ�������DQG�LVVXHV�RI�PRVW�FRQFHUQ�WR�LQYHVWRUV�

(TXLWLHV� FRQWLQXH� WR� UHPDLQ� WKH� SUHIHUUHG� DVVHW� FODVV� WR�
JHQHUDWH� ULVN� DGMXVWHG� UHWXUQV� IRU� RXU� UHVSRQGHQWV�� 7KLV�
LV� IROORZHG� E\� ĸ[HG� LQFRPH� DQG� UHDO� HVWDWH�� 7KLV� LV� QRW�
VXUSULVLQJ�JLYHQ� WKDW�ĸ[HG� LQFRPH�ZLOO� H[SHULHQFH� LWV�RZQ�
VKDUH� RI� YRODWLOLW\� IURP� UDWH� FXWV��ZKLOH� GHFUHDVLQJ� FRVW� RI�
FDSLWDO� FDQ� HQWLFH� LQYHVWRUV� WR� JHQHUDWH� UHWXUQ� WKURXJK�
HTXLWLHV�LQ�WKH�FRPLQJ�\HDU�

$V�ZH�DSSURDFK�������WKH�JOREDO�ODQGVFDSH�UHPDLQV�IUDXJKW�
ZLWK�FKDOOHQJHV��7KH�,0)�KDV�UHYLVHG�LWV�JURZWK�IRUHFDVW�WR�
������ UHĹHFWLQJ�RQJRLQJ�JHRSROLWLFDO� WHQVLRQV� DQG� VXSSO\�
FKDLQ�GLVUXSWLRQV�WKDW�FRQWLQXH�WR�KLQGHU�HFRQRPLF�UHFRYHU\��
,QĹDWLRQ�� ZKLFK� SHDNHG� DW� ����� LQ� ������ LV� SURMHFWHG� WR�

GHFUHDVH�WR������LQ�������ZLWK�IXUWKHU�PRGHUDWLRQ�H[SHFWHG�
LQ�������DV�FHQWUDO�EDQNV�PDLQWDLQ�WLJKW�PRQHWDU\�SROLFLHV�
DQG�FRPPRGLW\�SULFHV�VWDELOL]H��7KHVH�HFRQRPLF�FRQGLWLRQV�
XQGHUVFRUH�WKH�QHHG�IRU�DGDSWLYH�VWUDWHJLHV�LQ�ERWK�SXEOLF�
DQG�SULYDWH�VHFWRUV�WR�QDYLJDWH�WKH�HYROYLQJ�PDUNHWSODFH�

$FURVV� DOO� DVVHW� FODVVHV�� JHRSROLWLFDO� WHQVLRQV� UHPDLQ� WKH�
SULPDU\� FRQFHUQ� DPRQJ� LQYHVWRUV�� IROORZHG� FORVHO\� E\�
LQĹDWLRQ� DQG� LQWHUHVW� UDWHV�� 1RWDEO\�� LQYHVWRUV� H[SUHVV� WKH�
PRVW�RSWLPLVP�UHJDUGLQJ�HFRQRPLF�SHUIRUPDQFH�LQ�6DXGL�
$UDELD�� WKH�8$(�� DQG�4DWDU�� OLNHO\� GXH� WR� UREXVW� DFWLYLW\� LQ�
QRQ�HQHUJ\�VHFWRUV� LQ� WKHVH�FRXQWULHV�GULYHQ�E\�GRPHVWLF�
momentum and foreign demand, with ongoing mega 
HYHQWV� DQG� JLJD� SURMHFWV� VXSSRUWLQJ� DFWLYLW\� LQ� WRXULVP��
FRQVWUXFWLRQ�� PDQXIDFWXULQJ�� DQG� UHDO� HVWDWH�� 7KLV� WUHQG�
LV� SDUWLFXODUO\� SURPLVLQJ� IRU� 6,&2� DV� ZH� VWUHQJWKHQ� RXU�
SUHVHQFH� LQ� 6DXGL� $UDELD� WKURXJK� RXU� VXEVLGLDU\�� 6,&2�
&DSLWDOõD� IXOO�ĹHGJHG� LQYHVWPHQW�EDQNõDQG� OHYHUDJH� WKH�
VXUJH�RI�,32V�LQ�WKH�8$(�YLD�RXU�VXEVLGLDU\��6,&2�,QYHVW�

:H�DLP�WR�SURYLGH�D�JOLPSVH�LQWR�WKH�PDUNHW�G\QDPLFV�DQG�
investor requirements in the region through these annual 
VXUYH\V��ZKLOH�WUDQVODWLQJ�WKHVH�LQVLJKWV�LQWR�SURGXFWV�WKDW�
DOLJQ�ZLWK�WKH�QHHGV�RI�*&&�LQYHVWRUV��$V�DQ�DVVHW�PDQDJHU��
EURNHU��PDUNHW�PDNHU��DQG�LQYHVWPHQW�EDQN��XQGHUVWDQGLQJ�
ZKLFK�SURGXFWV�WR�RIIHU��DW�ZKDW�SULFHV��DQG�LQ�ZKLFK�PDUNHWV�
LV�HVVHQWLDO�

2XU� UHSRUW� JRHV� EH\RQG� SUHVHQWLQJ� GDWD�� LW� UHĹHFWV� WKH�
FROOHFWLYH� ZLVGRP� RI� WKH� *&&÷V� LQYHVWPHQW� FRPPXQLW\�
DQG� KLJKOLJKWV� WKH� XQGHUO\LQJ� WKHPHV� WKDW� ZLOO� VKDSH� WKH�
UHJLRQ÷V� ĸQDQFLDO� IXWXUH�� :H� H[WHQG� RXU� JUDWLWXGH� WR� DOO�
UHVSRQGHQWV� IRU� VKDULQJ� WKHLU� YDOXDEOH� LQVLJKWV�� $V� ZH�
FRQWLQXH� WR� QDYLJDWH� WKHVH� G\QDPLF�PDUNHWV� LQ� ������ZH�
UHPDLQ� GHGLFDWHG� WR� SURYLGLQJ� \RX� ZLWK� WKH� LQIRUPDWLRQ�
QHHGHG� WR�PDNH� LQIRUPHG� GHFLVLRQV� LQ� WKLV� HYHU�HYROYLQJ�
HQYLURQPHQW�

Najla Al Shirawi 
Group CEO
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Investor Return Requirements in the GCC 20254

The Global Economic
Backdrop

1.

Commentary on US !rm’s analyst
expectations versus actual results
,Q�UHFHQW�PRQWKV��8�6��ĸUPV�KDYH�H[SHULHQFHG�D�PL[HG�EDJ�
RI�UHVXOWV�FUHDWLQJ�XQFHUWDLQW\�DPRQJVW�DQDO\VWV�UHJDUGLQJ�
WKHLU� H[SHFWDWLRQV�� &HUWDLQ� VHFWRUV�� VXFK� DV� ĸQDQFLDO�
LQVWLWXWLRQV� DQG� EDQNV�� KDYH� UHSRUWHG� VROLG� UHVXOWV�� ,Q� WKH�
WHFKQRORJ\�VHFWRU��FRPSDQLHV�OLNH�19,',$�DQG�760��7DLZDQ�
6HPL�FRQGXFWRUV�� KDYH� UHSRUWHG� VWURQJ� HDUQLQJV� ZLWK� $,�
EHLQJ�DW�WKH�FHQWHU�RI�WKHLU�JURZWK�DQG�RSWLPLVP��

$QDO\VWV� DUH� EHJLQQLQJ� WR� UHDVVHVV� JURZWK� IRUHFDVWV��
HVSHFLDOO\� DV� LQĹDWLRQ� DQG� ULVLQJ� ODERU� FRVWV� FRQWLQXH� WR�
FKDOOHQJH� SURĸWDELOLW\�� 7KHUH� VWLOO� VHHPV� WR� EH� XQFHUWDLQW\�
ZLWK�IRUZDUG�JXLGDQFH�JLYHQ�WKH�YRODWLOH�HFRQRPLF�EDFNGURS�
ZLWK�GLIIHUHQW�PRYLQJ�SDUWV�LQ�SOD\��VXFK�DV�WKH�86�HOHFWLRQ�
DQG�WKH�SRWHQWLDO�IRU�D�VORZLQJ�HFRQRP\�

China Stimulus
&KLQD÷V�HFRQRPLF�SROLFLHV�DUH�XQGHU�LQFUHDVLQJ�VFUXWLQ\�DV�
WKH�JRYHUQPHQW�DWWHPSWV�WR�VXSSRUW�LWV�VWUXJJOLQJ�HFRQRP\�
DQG� VWRFN�PDUNHW�� 5HFHQW� VWLPXOXV�PHDVXUHV�� WKH� ODUJHVW�
VLQFH������� LQFOXGHG�UDLVLQJ�WKH� ORDQ�TXRWD�IRU�XQĸQLVKHG�
UHVLGHQWLDO� SURMHFWV�� +RZHYHU�� UHFHQW� SROLF\� EULHĸQJV� KDYH�
GLVDSSRLQWHG� LQYHVWRUV� E\� UHLWHUDWLQJ� SDVW� DFWLRQV� LQVWHDG�
RI� LQWURGXFLQJ�VWURQJHU�SUR�JURZWK�LQLWLDWLYHV��7KLV�KDV�OHG�
WR� QRWDEOH� GHFOLQHV� LQ� WKH� &6,� ���� ,QGH[� DQG� KHLJKWHQHG�
VNHSWLFLVP� DERXW� WKH� JRYHUQPHQW÷V� SROLF\� HIIHFWLYHQHVV��
:KLOH� WKH� 3HRSOH÷V� %DQN� RI� &KLQD� KDV� LPSOHPHQWHG�
PHDVXUHV��VXFK�DV�FXWV�WR�OHQGLQJ�DQG�PRUWJDJH�UDWHV��WKH�
PLVPDWFK� EHWZHHQ� LQYHVWRU� H[SHFWDWLRQV� IRU� VLJQLĸFDQW�
ĸVFDO� VXSSRUW� DQG� WKH� JRYHUQPHQW÷V� FDXWLRXV� DSSURDFK�
KDV� UHVXOWHG� LQ� IXUWKHU� YRODWLOLW\�� 7KHVH� GHYHORSPHQWV� QRW�
RQO\� DIIHFW� WKH� &KLQHVH� HFRQRP\�� EXW� DOVR� KDYH� EURDGHU�
LPSOLFDWLRQV�IRU�JOREDO�PDUNHWV�

$V�RI����2FWREHU������
Brent futures fell to

$QDO\VWV� UHPDLQ� FDXWLRXV� GXH� WR� RQJRLQJ� JHRSROLWLFDO�
WHQVLRQV�� 86�&KLQD� UHODWLRQV�� WKH� ZDU� LQ� 8NUDLQH�� DQG�
SDUWLFXODUO\� WKH� JURZLQJ� WHQVLRQ� LQ� WKH� 0LGGOH� (DVWHUQ�
FRQĹLFWV�FRXOG�WKUHDWHQ�JOREDO�VXSSO\��23(&��ZLOO�PDLQWDLQ�
VXSSO\�FXWV�XQWLO�'HFHPEHU��ZKHQ�VRPH�PHPEHUV�SODQ�WR�
EHJLQ�HDVLQJ�WKHP��%RWK�23(&��DQG�WKH�,QWHUQDWLRQDO�(QHUJ\�
$JHQF\�KDYH�UHYLVHG�WKHLU������JOREDO�RLO�GHPDQG�JURZWK�
IRUHFDVWV�GRZQZDUG��SULPDULO\�GXH�WR�ZHDNHU�H[SHFWDWLRQV�
IURP�&KLQD��

7KH�,($�SUHGLFWV�JOREDO�RLO�GHPDQG�ZLOO�SHDN�DW�

0HDQZKLOH�� &KLQD÷V� UHFHQW� ĸVFDO� VWLPXOXV� KDV� QRW�
VLJQLĸFDQWO\�VXSSRUWHG�RLO�SULFHV��GHVSLWH�SODQV�WR�UDLVH�DQ�
DGGLWLRQDO�&1<��� WULOOLRQ��86'�����ELOOLRQ�� WKURXJK�VSHFLDO�
WUHDVXU\�ERQGV�WR�ERRVW�LWV�HFRQRP\�

and drop to

WKHLU�ORZHVW�OHYHO�VLQFH���2FWREHU

DQG�:7,�WR

$ 74.22
a barrel

<102 M
bpd 99M

bpd

$ 70.39
a barrel

US S&P 500 performance
Oil Prices and Geopolitical Backdrop

Fed Interest Rates

22.67%

The S&P 500 is
up year-to-date

�DV�DW����2FWREHU�������
FXUUHQWO\�RXWSDFLQJ�WKH�
KLVWRULFDO�DYHUDJH�RI������

7KH�LQGH[�RI�WKH
Top 3 highest
ZHLJKWHG�FRPSDQLHV

FXUUHQWO\�PDNH�XS

20%�RI�WKH�LQGH[��

19,',$�GURYH�DSSUR[LPDWHO\
50%�RI�WKH�LQGH[÷V�
SHUIRUPDQFH��

7KH�DOO�WLPH�KLJK�RQ�WKH�
LQGH[�ZDV�EURNHQ
40+�WLPHV�WKLV�\HDU��

,QYHVWRU�VHQWLPHQW�FRXOG�EH�LPSDFWHG�QHJDWLYHO\�LI�MRE�
GDWD�ZHDNHQV�LQ�WKH�XSFRPLQJ�PRQWKV��DV�ZHOO�DV�DQ\�
SRWHQWLDO�XSWLFN�LQ�LQĹDWLRQ�

7KH�)HGHUDO�5HVHUYH�UHFHQWO\�LQLWLDWHG�D�UDWH�
FXWWLQJ�F\FOH�E\�UHGXFLQJ�WKH�)HG�IXQGV�WDUJHW�
UDWH�WR��������������7KLV�VKLIW�LV�FUXFLDO�IRU�

WKH�HFRQRP\��ZLWK�WKH�)HG÷V�GDWD�GHSHQGHQW�DSSURDFK�
PHDQLQJ�LQYHVWRUV�VKRXOG�UHPDLQ�GLYHUVLĸHG�DFURVV�VWRFNV�
DQG�ERQGV��7KH�)HG÷V�GRW�SORW�IRUHFDVWHG�IRXU����ESV��
UDWH�FXWV�IRU�����������RI�ZKLFK�EHLQJ�LPSOHPHQWHG�LQ�
6HSWHPEHU��7KH�H[SHFWDWLRQ�UHPDLQV�IRU�D�IXUWKHU�WZR�FXWV�
LQ�ERWK�1RYHPEHU�DQG�'HFHPEHU��UHVSHFWLYHO\��7KH�86�
SUHVLGHQWLDO�HOHFWLRQ�ZLOO�DOVR�SOD\�D�VLJQLĸFDQW�UROH�LQ�WKH�
)HG÷V�ĸVFDO�SROLF\�JRLQJ�IRUZDUG�LQWR������
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GCC Economy Outlook
2.

*&&� (FRQRPLHV� FRQWLQXH� WKHLU� HIIRUWV� WR� GLYHUVLI\� WKHLU�
HFRQRP\�DZD\�IURP�RLO�ZLWK�HQKDQFHG�VSHQGLQJ��UHGXFWLRQ�
RI� VXEVLGLHV� DQG� LQWURGXFWLRQ� RI� 9$7�� FRUSRUDWH� WD[DWLRQ�
DQG�RWKHU�DYHQXHV�RI�HQKDQFLQJ�QRQ�RLO�UHYHQXHV��$PRQJ�
WKH� FRXQWULHV�� 8$(� DQG� 6DXGL� $UDELD� DSSHDU� WR� VKRZ� WKH�
PD[LPXP� IDYRUDEOH� HFRQRPLF� PRPHQWXP� ZKLOH� 2PDQ�
EHLQJ� PRUH� ĸVFDOO\� SUXGHQW� WR� LPSURYH� LWV� FUHGLW� SURĸOH�
DQG� UHFHQW� XSJUDGH� WR� LQYHVWPHQW� JUDGH� UDWLQJ� E\� 6	3���
4DWDU÷V�/1*�H[SDQVLRQ�SURMHFW� LV�H[SHFWHG�WR�JDLQ�WUDFWLRQ�
LQ������ZKLOH�%DKUDLQ�LV�WKH�ĸUVW�FRXQWU\�WR�LQWURGXFH�����
Corporate tax as per Global minimum taxation rules for 
VHOHFW�TXDOLI\LQJ�FRUSRUDWH��.XZDLW�LV�DOVR�H[SHFWHG�WR�SXUVXH�
IXUWKHU� UHIRUPV� WR� LPSURYH� LWV�PDFUR� VLWXDWLRQ� �� KRZHYHU�
WKH�RSWLPLVP�ZLWKLQ�*&&�LV�EURDGO\�VNHZHG�WRZDUGV�6DXGL�
$UDELD� DQG� 8$(�� ,Q� DGGLWLRQ�� ,32� PRPHQWXP� FRQWLQXHV�

7KH� UHSRUW� DOVR� H[DPLQHV� LQYHVWRU� RSWLPLVP� E\� PDUNHW��
ZLWK�SDUWLFLSDQWV�H[SUHVVLQJ�WKH�JUHDWHVW�FRQĸGHQFH�LQ�WKH�
HFRQRPLF�RXWORRN�IRU
Saudi Arabia  and the           UAE

GULYHQ�E\�WKH�PRPHQWXP�RI�JLJD�SURMHFWV�DQG�,32�DFWLYLW\�

4DWDU�IROORZV�ZLWK�D�PRUH�VXEGXHG��\HW�SRVLWLYH��VHQWLPHQW��
:KLOH�JHRSROLWLFDO�ULVNV��LQĹDWLRQ��DQG�LQWHUHVW�UDWHV�UDQN�DV�
WKH� WRS� FRQFHUQV� IRU� LQYHVWRUV�� WKHUH� LV� ZLGHVSUHDG� EHOLHI�
WKDW�HTXLWLHV�ZLOO�GHOLYHU�WKH�EHVW�ULVN�DGMXVWHG�UHWXUQV�LQ�WKH�
QH[W����PRQWKV��IROORZHG�E\�ĸ[HG�LQFRPH�DQG�UHDO�HVWDWH�

WR� EH� DQ� LPSRUWDQW� FDSLWDO� PDUNHWV� GULYHU� IRU� WKH� UHJLRQ��
SDUWLFXODUO\�LQ�.6$�DQG�8$(�������ZLOO�EH�D�SLYRWDO�\HDU�IRU�
*&&�EDQNV�DV�LW�EUDFHV�IRU�LPSDFW�IURP�)HG�UDWH�FXWV�ZKLOH�
EURDGHU�PDUNHWV�DQG�RLO�PD\�HPEUDFH�IXUWKHU�YRODWLOLW\�IURP�
FXUUHQW�*HRSROLWLFDO�WHQVLRQV�ZKLFK�VWLOO�UHPDLQV�HOHYDWHG����

Changing expectations amid geopolitical 
tensions and in"ationary pressures

:H� FRQGXFWHG� D� VXUYH\� DPRQJ� &�VXLWH� H[HFXWLYHV��
investment and fund managers, business owners, and 
institutional investors in the GCC to gauge their requirements 
IRU�LQYHVWRU�UHWXUQV�DFURVV�YDULRXV�DVVHW�FODVVHV�

Listed Equities

10-Year USD 
Government Bonds

Real Estate

Private Equity

Cash Deposits

Saudi Arabia UAE Qatar .XZDLW Oman Bahrain

9-12%

7-10%

5%

>16%

5-6% 3-4% 3-6% 5-6%

13-15% 10-12% 13-15% >16% 13-15%

6%

Summary of Survey Results

Minimum Unleveraged Required Returns by Asset Class in the GCC
�UHĹHFWLQJ�WKH�PDMRULW\�RI�UHVSRQVHV�

83% 79%
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Changing investor return requirements through the years

Minimum Unleveraged Required Returns by Asset Class in the GCC

6LQFH�WKH�UHSRUW�ZDV�ĸUVW�SXEOLVKHG� LQ������� WKH� ODQGVFDSH�KDV�HYROYHG�FRQVLGHUDEO\�� ,Q� WKLV�
IRXUWK�HGLWLRQ�RI�WKH�,QYHVWRU�5HWXUQ�5HTXLUHPHQWV�LQ�WKH�*&&�UHSRUW��ZH�SURYLGH�D�ULFK�DQDO\VLV�
RI�KRZ�LQYHVWRU�UHWXUQ�H[SHFWDWLRQV�KDYH�VKLIWHG�DFURVV�YDULRXV�DVVHW�FODVVHV�RYHU�WLPH�

�DQ�HTXDO�QXPEHU�RI�UHVSRQGDQWV�VHOHFWHG������������DQG�������IRU�.XZDLW�LQ������

1RWH��7KH�UHWXUQ�UDQJH�LQ�WKH�VXUYH\�ZDV�H[WHQGHG�LQ�������EULQJLQJ�XS�WKH�XSSHU�UDQJH�WR�!����IURP�!����ODVW�

\HDU��GXH�WR�LQYHVWRU�SUHIHUHQFH�DQG�KLJKHU�UHTXLUHPHQWV�DPLG�LQĹDWLRQDU\�SUHVVXUHV��<HDU�RQ�\HDU�FRPSDULVRQ�

PD\�QRW�EH�PHDQLQJIXO�IRU�FHUWDLQ�DVVHW�FODVVHV�GXH�WR�WKH�UDQJH�FKDQJH�

Saudi
Arabia

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

UAE

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

Qatar

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

Kuwait

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

Oman

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

Bahrain

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

Listed 
Equities

10-Year 
USD 
Government 
Bonds

Real 
Estate

Private 
Equity

Cash 
Deposits

9-11

6-8

9-12

6-8

9-12

6-8

9-129-11 9-11 3-11*

6-86-8

9-12 9-12 9-12

3-5
6 5 3-5

6 5 3-5
6 6

7 6
53-5 55

6-8 6-8

6-8
7-10 7-10

6-8

9-11 7-10 7-109-11

6-8
7-10 7-109-11

6-86-8

>14 >14
>16

>14
>16

>14
>16

>14
>16

13-15 >14 13-15 13-15 13-15

10-12

>3<3

5-6
>3<3

5-6
>3<3

5-6
>3>3

5-6
>3<3

5-6
3-4 >3<3

5-63-6
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$��/LVWHG�HTXLWLHV

%�����<HDU�86'
     Government bonds

&��5HDO�HVWDWH

'��3ULYDWH�HTXLW\

(��&DVK�GHSRVLWV

3.

Minimum Unleveraged
Required Return By 
Asset Class In The GCC
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5HWXUQ� UHTXLUHPHQWV� DFURVV� WKH� *&&� UHPDLQ�
FRQVLVWHQW�� ZLWK� LQYHVWRUV� VHHNLQJ� UHWXUQV� EHWZHHQ�
������IRU�������*LYHQ� WKH�H[SHFWHG�GHFOLQH� LQ�FRVW�
RI� FDSLWDO�� D� ORZ� GRXEOH�GLJLW� UHWXUQ� H[SHFWDWLRQ� LV�
QRW� VXUSULVLQJ�� +RZHYHU�� WKH� SDVW� ���\HDU� &$*5�
�HQGLQJ�6HSW�������RI�*&&�(TXLWLHV� WRWDO� UHWXUQ�KDV�
EHHQ�FORVHU�WR�����$FFRUGLQJO\�� LW�GRHV�KLJKOLJKW�WKH�
optimism of respondents from equities as an asset 
FODVV�IRU�QH[W�\HDU���

0LQLPXP�8QOHYHUDJHG�5HTXLUHG�5HWXUQ
%\�$VVHW�&ODVV�,Q�7KH�*&&

Required investor annual return:

DFURVV�WKH�*&&

*LYHQ� WKH�H[SHFWHG�GHFOLQH� LQ�)HG� UDWHV� LQ� WKH�QH[W����PRQWKV�� WKH�
������WRWDO�UHWXUQ�IRU�OLVWHG�HTXLWLHV�H[SHFWHG�E\�WKH�PDMRULW\�LQ�WKH�
VXUYH\� LV�EURDGO\�D�UHĹHFWLRQ�RI�WKH�VDPH��$GGLWLRQDOO\�� WKH�PDMRULW\�
RI�WKH�UHVSRQGHQWV�UHPDLQ�PRVW�SRVLWLYH�RQ�WKH�HFRQRPLF�RXWORRN�RI�
6DXGL�$UDELD�DQG�8$(��D�UHVXOW�RI�FRQWLQXRXV�UHIRUPV��DV�ZHOO�DV�WKH�
VWUHQJWK�DQG�UHVLOLHQFH�RI�WKHLU�GRPHVWLF�HFRQRPLHV��

Nishit Lakhotia
*URXS�+HDG�RI�5HVHDUFK�

,QYHVWRU� FRQĸGHQFH� LQ� WKH� *&&� FDSLWDO� PDUNHWV�
UHPDLQV� VWURQJ�� SDUWLFXODUO\� LQ� 6DXGL� $UDELD� DQG� WKH�
8$(��ZKLFK�KDYH�VHHQ�VLJQLĸFDQW�OLVWLQJV�VXFK�DV�5DVDQ�
,QIRUPDWLRQ� 7HFKQRORJ\�� 3DUNLQ� &RPSDQ\�� $YDORQ�
3KDUPD��)DNHHK�+RVSLWDO��$OHI�(GXFDWLRQ�+ROGLQJ��DQG�
6SLQQH\V�� $GGLWLRQDOO\��2PDQ÷V� ,32� DFWLYLW\� LV� JDLQLQJ�
PRPHQWXP�� H[HPSOLĸHG� E\� WKH� UHFHQW� OLVWLQJ� RI� 24�
([SORUDWLRQ� DQG� 3URGXFWLRQ� &RPSDQ\�� ZKLFK� IXUWKHU�
VXSSRUWV�WKH�PDUNHW�WKLV�\HDU��

LISTED EQUITIES

9-12%
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Minimum Investor Annual Returns Currently Required for 
Listed Equities, Including Dividends and Capital Gains

Highest number of respondents Percentage of respondents Percentage of returns

Saudi
Arabia UAE

Qatar Oman

Kuwait Bahrain

<5% 5-8% 13-16% 17-20% >20%9-12%

44%

2%

28%

20%

1% 3%

<5% 5-8% 13-16% 17-20% >20%9-12%

36%

2%

25%

20%

4%

13%

<5% 5-8% 13-16% 17-20% >20%9-12%

57%

6%

28%

9%

0% 0%

<5% 5-8% 13-16% 17-20% >20%9-12%

45%

5%

35%

12%

3%

<5% 5-8% 13-16% 17-20% >20%9-12%

37%

12%

36%

10%

2%
3%

<5% 5-8% 13-16% 17-20% >20%9-12%

52%

3%

32%

11%

2%
0%

0%

Return range by highest number
of responodents 
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&RPSDUHG� WR� ODVW� \HDU�� UHWXUQ� H[SHFWDWLRQV� KDYH�
GHFOLQHG� IRU� 6DXGL� $UDELD�� WKH� 8$(�� .XZDLW�� DQG�
%DKUDLQ�� ZKLOH� UHPDLQLQJ� XQFKDQJHG� IRU� 2PDQ� DQG�

0LQLPXP�8QOHYHUDJHG�5HTXLUHG�5HWXUQ
%\�$VVHW�&ODVV�,Q�7KH�*&&

Required investor annual return:

in Saudi Arabia, 
the UAE, Qatar, 
DQG�.XZDLW

in Oman and 
Bahrain

7KH�)HGHUDO�5HVHUYH÷V�XQH[SHFWHG����EDVLV�SRLQW�UDWH�FXW�KDV�ERRVWHG�
ERQG� SULFHV� DQG� FUHDWHG� D� IDYRUDEOH� HQYLURQPHQW� IRU� ĸ[HG� LQFRPH�
LQYHVWPHQWV��ZLWK�DYHUDJH�*&&�ERQG�\LHOGV�DW�������:LWK�VL[�PRUH�
FXWV�DQWLFLSDWHG��WKH�*&&�ĸ[HG�LQFRPH�PDUNHW�LV�H[SHFWHG�WR�UHPDLQ�
VWURQJ� DV� GHPDQG� RXWSDFHV� VXSSO\�� +RZHYHU�� WKH�PDUNHW÷V� QHXWUDO�
VWDQFH�RQ�LQWHUHVW�UDWH�H[SHFWDWLRQV�VXJJHVWV�LQYHVWRUV�VKRXOG�IRFXV�
RQ� WKH� PHGLXP�WHUP�� SULRULWL]LQJ� OLTXLGLW\� DPLG� 86� HOHFWLRQ� ULVNV�
DQG�JHRSROLWLFDO�XQFHUWDLQWLHV��$�GXUDWLRQ�OLJKW�VWUDWHJ\�LV�DGYLVDEOH��
HPSKDVL]LQJ� LGLRV\QFUDWLF� ULVNV� OLNH� EOXH�FKLS� *&&� UHDO� HVWDWH��
PHGLXP�WHUP�(J\SWLDQ�ERQGV��DQG�VHOHFW�*&&�EDQN�SHUSHWXDOV�

Ali Marshad
*URXS�+HDG�RI�)L[HG�,QFRPH�$VVHW�0DQDJHPHQW�

4DWDU��1RWDEO\��RYHU�����RI�UHVSRQGHQWV�H[SUHVVHG�D�
UHTXLUHPHQW�IRU�D����UHWXUQ�LQ�6DXGL�$UDELD��WKH�8$(��
4DWDU��DQG�.XZDLW�DFFRUGLQJ�WR�WKLV�\HDU÷V�VXUYH\�

10-YEAR USD
GOVERNMENT BONDS

5% 6%
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Investor Annual Returns Currently Required for 10-Year USD 
Government Bonds, Including Coupons and Held to Maturity

Highest number of respondents Percentage of respondents Percentage of returns

Saudi
Arabia UAE

Qatar Oman

Kuwait Bahrain

44%

24%

18%

4%
5% 5%

<5% 7% 8% >8%6%

40%

15%
13%

19%

2%

11%

45%

42%

25%

23%

17%
9% 9%

21% 20%

16%21%

7%
5% 5%

20% 19%
16%

14%

7%9%

2% 2%
0%

5% <5% 7% 8% >8%6%5%

<5% 7% 8% >8%6%5%

<5% 7% 8% >8%6%5%

<5% 7% 8% >8%5% 6%

<5% 7% 8% >8%5% 6%

45%

Return range by highest number
of responodents 
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0LQLPXP�8QOHYHUDJHG�5HTXLUHG�5HWXUQ
%\�$VVHW�&ODVV�,Q�7KH�*&&

5HDO�HVWDWH�UHWXUQV�DFURVV�WKH�*&&�KDYH�VKRZQ�D�PL[HG�SHUIRUPDQFH�\HDU�RQ�\HDU��
ZLWK�VWDQGRXW�JURZWK�LQ�PDUNHWV�OLNH�'XEDL�DQG�5L\DGK��ZKHUH�VXUJLQJ�GHPDQG�KDV�
RXWSDFHG�VXSSO\��GULYLQJ�XS�UHQW�DQG�FDSLWDO�YDOXHV��7KLV�GLYHUJHQFH�XQGHUVFRUHV�
WKH�LPSRUWDQFH�RI�D�QXDQFHG�DSSURDFK�WR�UHDO�HVWDWH�LQYHVWPHQW�LQ�WKH�UHJLRQ��

Wissam Haddad 
*URXS�+HDG�RI�,QYHVWPHQW�%DQNLQJ

Required investor annual return:

REAL ESTATE

7-10%
DFURVV�WKH�*&&

$OWKRXJK� LQYHVWRUV� ZRXOG� UHTXLUH� D� ULVN� SUHPLXP�
RQ� WKLV� DVVHW� FODVV�� GXH� WR� PDUNHW� YRODWLOLW\�� WHQDQW�
ULVN�� DPRQJ� RWKHU� FKDOOHQJHV�� WKLV� FRQVLVWHQF\� LV�
XQVXUSULVLQJ��:LWK�HFRQRPLF�JURZWK�VWHPPLQJ�IURP�
LQFUHDVHG� JRYHUQPHQW� VSHQGLQJ� DQG� LQIUDVWUXFWXUH�
GHYHORSPHQW��HVSHFLDOO\�LQ�WKH�8$(�DQG�6DXGL�$UDELD��

:H�FDQ�VHH�GHPDQG�IRU�UHDO�HVWDWH�RQ�WKH�ULVH�LQ�OLQH�ZLWK�
SRSXODWLRQ� JURZWK� DQG� DQ� LQFUHDVH� LQ� WRXULVP��ZKLOH�
VXSSO\� IURP�SULYDWH� DQG�SXEOLF� VHFWRU� LQYHVWPHQWV� LV�
DOVR�H[SHFWHG�WR�LQFUHDVH�ZLWK�WKH�DPRXQW�RI�SURMHFWV�
LQ�WKH�SLSHOLQH�DQG�GHFOLQLQJ�FRVW�RI�FDSLWDO��
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Investor Annual Returns Currently Required for Real Estate, 
Including Total Distributions and Capital Gains

Highest number of respondents Percentage of respondents Percentage of returns

Saudi
Arabia UAE

Qatar Oman

Kuwait Bahrain

68%

10%
14%

6%
2%

<6% 7-10% 15-18% >19%11-14%

56%

11%
17%

8%

56%

16%

25%

3%
0%

59%

26%

12%

3%

40%

19%

7%
4%

66%

19%

0% 0%

16%

<6% 7-10% 15-18% >19%11-14%

<6% 7-10% 15-18% >19%11-14% <6% 7-10% 15-18% >19%11-14%

<6% 7-10% 15-18% >19%11-14% <6% 7-10% 15-18% >19%11-14%

8%

29%

0%

Return range by highest number
of responodents 
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7KH� GLVSDULW\� LQ� UHWXUQ� UHTXLUHPHQWV� LV� H[SHFWHG�
JLYHQ� WKH� DYDLODELOLW\�� RU� ODFN� WKHUHRI�� RI� SULYDWH�
HTXLW\� LQYHVWPHQWV� DORQJ�ZLWK� FRXQWU\� VSHFLĸF� ULVNV�
DVVRFLDWHG� ZLWK� WKHVH� LQYHVWPHQWV�� ZKHUH� LQYHVWRUV�

0LQLPXP�8QOHYHUDJHG�5HTXLUHG�5HWXUQ
%\�$VVHW�&ODVV�,Q�7KH�*&&

$V�LQWHUHVW�UDWHV�FRQWLQXH�WKHLU�GRZQZDUG�WUDMHFWRU\��ZH�H[SHFW�PRUH�DFWLYH�GHDO�
ĹRZ�LQ�SULYDWH�HTXLW\���7KLV�LV�GULYHQ�E\�WZR�IURQWV�����\LHOGV�RQ�PDLQVWUHDP�ERQGV�
DQG�EDQN�DFFRXQWV�ZLOO�GURS��GULYLQJ�GHPDQG�WR�KLJKHU�UHWXUQ�LQYHVWPHQWV�OLNH�
SULYDWH�HTXLW\��DQG����WKH�DELOLW\�RI�IXQG�PDQDJHUV�WR�OHYHUDJH�DFTXLVLWLRQV�ZRXOG�
DOVR�GULYH�SULYDWH�HTXLW\�WUDQVDFWLRQV

Wissam Haddad 
*URXS�+HDG�RI�,QYHVWPHQW�%DQNLQJ�

PD\� UHTXLUH� D� KLJKHU� SUHPLXP� LQ� FRXQWULHV� ZLWK�
YDU\LQJ�OHYHOV�RI�FRPSHWLWLRQ��KLJKHU�EDUULHUV�WR�HQWU\��
RU�PRUH�VWULQJHQW�UHJXODWRU\�UHTXLUHPHQWV��

Required investor annual return:

PRIVATE EQUITY

16%

13-15%

10-12%

in Saudi Arabia 
and Oman

LQ�WKH�8$(��.XZDLW�
and Bahrain

in Qatar
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Investor Annual Returns Currently Required for Private Equity, 
Including Total Distributions and Capital Gains

Highest number of respondents Percentage of respondents Percentage of returns

Saudi
Arabia UAE

Qatar Oman

Kuwait Bahrain

28%

4%

9%
11%

26%
23%

36%

5%

16%

6%
8%

30%

29%
33%

37%

0% 3% 4%

15%

22%
19%

12%

24%

12%
9%

18%

6%

0%

24%

27%26%

6%
9%

21%

42%

0%

<4% 10-12% 13-15% >16%7-9%4-6% <4% 10-12% >16%7-9%4-6% 13-15%

<4% 13-15% >16%7-9%4-6% 10-12%

<4% 10-12% >16%7-9%4-6% 13-15% <4% 10-12% >16%7-9%4-6% 13-15%

<4% 10-12% 13-15% >16%7-9%4-6%

Return range by highest number
of responodents 
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7KH� GLVSDULW\� LQ� UHWXUQ� UHTXLUHPHQWV� LV� H[SHFWHG�
JLYHQ� WKH� DYDLODELOLW\�� RU� ODFN� WKHUHRI�� RI� SULYDWH�
HTXLW\� LQYHVWPHQWV� DORQJ�ZLWK� FRXQWU\� VSHFLĸF� ULVNV�
DVVRFLDWHG� ZLWK� WKHVH� LQYHVWPHQWV�� ZKHUH� LQYHVWRUV�

0LQLPXP�8QOHYHUDJHG�5HTXLUHG�5HWXUQ
%\�$VVHW�&ODVV�,Q�7KH�*&&

,Q� -XO\������� FDVK�GHSRVLW� UDWHV� LQ� WKH�*&&�SHDNHG�DV� UHJLRQDO�&HQWUDO�%DQNV�
DOLJQHG�ZLWK�WKH�8�6��)HG÷V�DJJUHVVLYH�UDWH�KLNHV��ZKLFK�UHDFKHG�WKHLU�KLJKHVW�OHYHO�
VLQFH�0DUFK�������7KLV�VXUJH��GULYHQ�E\�HIIRUWV�WR�FRPEDW�SRVW�&29,'�LQĹDWLRQ��
GHPRQVWUDWHG�WKH�ROG�VD\LQJ�WKDW�öFDVK�LV�NLQJ�÷�DV�FDVK�EHFDPH�D�WRS�DVVHW�FODVV�
ZLWK�KLJKHU�UDWHV�DQG�ORZ�YRODWLOLW\��+RZHYHU��IROORZLQJ�)HG�UDWH�FXWV�LQ�WKH�ODWWHU�
KDOI�RI� WKH� \HDU�� UDWHV�KDYH�GURSSHG�E\�DERXW����ESV�� OHDGLQJ� WR�H[SHFWDWLRQV�
RI�D������GHFOLQH�IURP�SHDN�OHYHOV��LQFUHDVLQJ�UH�LQYHVWPHQW�ULVNV�DQG�VKLIWLQJ�
LQYHVWRU�SUHIHUHQFH�WRZDUGV�ĸ[HG�LQFRPH�

Ali Marshad 
*URXS�+HDG�RI�)L[HG�,QFRPH�$VVHW�0DQDJHPHQW�

PD\� UHTXLUH� D� KLJKHU� SUHPLXP� LQ� FRXQWULHV� ZLWK�
YDU\LQJ�OHYHOV�RI�FRPSHWLWLRQ��KLJKHU�EDUULHUV�WR�HQWU\��
RU�PRUH�VWULQJHQW�UHJXODWRU\�UHTXLUHPHQWV��

Required investor annual return:

CASH DEPOSITS

5-6%

3-6%

3-4%

in Saudi Arabia, 
the UAE, Oman, 
and Bahrain

LQ�.XZDLW

in Oman
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Investor Annual Returns Currently Required for Cash Deposits, 
Including Total Distributions and Capital Gains

14%

56%

21%

10%

Highest number of respondents Percentage of respondents Percentage of returns

Saudi
Arabia UAE

Qatar Oman

Kuwait Bahrain

<3% >6%3-4% 5-6%

0%

51%
49%

0%

0%

50%

0%

2%

48%

44%

6%

<3% >6%3-4% 5-6%

5%

71%

18%

5%

<3% >6%3-4% 5-6%

14%

60%

22%

5%

<3% >6%3-4% 5-6%

<3% >6%3-4% 5-6%

<3% >6%5-6%3-4%

Return range by highest number
of responodents 
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Economic Outlook
4.

5HVSRQGHQWV�WKDW�DUH�SRVLWLYH�DERXW�WKH�HFRQRPLF�RXWORRN�

83% 79% 52%
in Saudi Arabia in UAE in Qatar

Market participants remain 
broadly optimistic of the 
GCC as a whole, with greater 
optimism witnessed in 
Saudi Arabia, the UAE, and 
Qatar. 

3RVLWLYH� VHQWLPHQW� LQ� 2PDQ� KDV� LQFUHDVHG� WKLV� \HDU��
ZKLOH� VHQWLPHQW� LQ� 6DXGL� $UDELD� DQG� 4DWDU� KDV� VOLJKWO\�
GHFUHDVHG�� 3DUWLFLSDQWV� UHPDLQ� ODUJHO\� QHXWUDO� IRU� .XZDLW��
7KH�SRVLWLYH�RXWORRN�RQ�6DXGL�$UDELD� FDQ�EH� DWWULEXWHG� WR�
WKH� .LQJGRP÷V� HFRQRPLF� UHVLOLHQFH�� DQ� H[WHQVLYH� OLVW� RI�
SURMHFWV�LQ�WKH�SLSHOLQH�ZKLFK�DUH�SLFNLQJ�XS�SDFH��PRYLQJ�
WRZDUGV�H[HFXWLRQ��SURDFWLYH�LQYHVWPHQWV�IURP�WKH�3,)��DQG�
WKH�SULYDWH�VHFWRU÷V�SDUWLFLSDWLRQ�LQ�JLJD�SURMHFWV��$GGLQJ�WR�
WKH�SRVLWLYH�VHQWLPHQWV�LV�WKH�H[SDQVLRQDU\�EXGJHW��GHVSLWH�
WKH� YROXQWDULO\� UHGXFWLRQ� RI� RLO� SURGXFWLRQ� EH\RQG�23(&��
DJUHHPHQW�� OLNHO\� DLGLQJ� RLO� SULFH� VWDELOLW\� DQG� DEDWLQJ�
GRZQZDUG�SUHVVXUHV�

In the UAE��ZH�KDYH�EHHQ�REVHUYLQJ�D�SLFNXS�LQ�,32V��
LQFUHDVHG�WRXULVP�DQG�FRQVXPHU�VSHQGLQJ��WKH�VWHDG\�
LPSOHPHQWDWLRQ� RI� HFRQRPLF� UHIRUPV�� DQG� UREXVW�
DFWLYLW\�LQ�UHDO�HVWDWH��DOORZLQJ�LQYHVWRUV�WR�ORRN�IRUZDUG�
WR� D� VWURQJ� \HDU� DKHDG�� (FRQRPLF� JURZWK� LQ� WKH� ĸUVW�
KDOI�RI�WKH�\HDU�LQ�ERWK�Dubai and Abu Dhabi has been 
UREXVW��ZLWK�WRXULVP�QXPEHUV�RQ�D�FRQVWDQW�ULVH�

0HDQZKLOH� LQYHVWRUV�KDYH�EHHQ�QHXWUDO�DERXW�Kuwait 
GHVSLWH� D� FKDQJH� LQ� WKH� SROLWLFDO� VFHQH� DQG� WKH�
GLVVROYHPHQW�RI�SDUOLDPHQW�IRU�IRXU�\HDUV��

In Oman�� LPSURYLQJ� ĸVFDO� IXQGDPHQWDOV� DQG� WKH�
JRYHUQPHQW÷V� VKLIW� WRZDUGV� FDSLWDO� H[SHQGLWXUH��
DIWHU�VLJQLĸFDQWO\� ORZHULQJ�LWV�GHEW�WR�*'3�UDWLR��KDYH�
UHĹHFWHG�RQ�D�JHQHUDOO\�SRVLWLYH�VHQWLPHQW��

Bahrain,� LQ� DGGLWLRQ� WR� KDYLQJ� D� KLJK� EUHDNHYHQ� IRU�
RLO�� LV� XQGHUJRLQJ� VWUXFWXUDO� UHIRUPV� WR� DFKLHYH� ĸVFDO�
EDODQFH�E\�������

1RQ�RLO� *'3� JURZWK� FRQWLQXHV� WR� VXSSRUW� RYHUDOO�
HFRQRPLF�JURZWK��ZLWK�NH\�VHFWRUV�GULYLQJ�WKDW�FKDQJH�
EHLQJ�WUDQVSRUWDWLRQ�DQG�ORJLVWLFV�DQG�WRXULVP�UHODWHG�
VHFWRUV�
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GCC Economic Outlook Over the Next 12 Months 

0RVW� UHVSRQGHQWV� DUH� PRUH�
RSWLPLVWLF�DERXW�*&&�FRXQWULHV�
WKLV�\HDU��DOWKRXJK�VHQWLPHQW�
KDV�VOLJKWO\�GHFUHDVHG

in Saudi Arabia in Qatar

YV�

<R< <R<

YV�

83% 52%

87% 60%

NegativeNeutralPositive

Bahrain

Qatar

Oman

Kuwait

UAE

Saudi Arabia
83% 13% 4%

79% 18% 3%

52% 42% 6%

46% 48% 6%

28% 59% 13%

46% 43% 11%
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Asset class offering the best risk adjusted 
returns over the next 12 months

Issues Concerning Investors

Equities are expected to 
provide the best risk-adjusted 
returns over the next 12 
months, followed by !xed 
income and real estate.

Geopolitical tensions were 
the primary concern among 
respondents, followed closely 
by in"ation and interest rates, 
and then recession.

*HRSROLWLFDO� WHQVLRQV� FXUUHQWO\� KROG� WKH� WRS� VSRW� IRU�
FRQFHUQV�ZLWKLQ�WKH�*&&��JLYHQ�WKHLU�SRWHQWLDO�WR�GLVUXSW�
WUDGH��HQHUJ\�PDUNHWV��DQG�LQYHVWRU�VHQWLPHQW��:KLOH�
RLO� SULFH� YRODWLOLW\� UHPDLQV� D� ULVN�� WKH� UHJLRQ÷V� ĸVFDO�
UHVHUYHV� DQG� JRYHUQPHQW� VXSSRUW� KDYH� KLVWRULFDOO\�
SURYLGHG�PDUNHW�VWDELOLW\��,QĹDWLRQ�DQG�ULVLQJ�LQWHUHVW�
UDWHV� IROORZ� FORVHO\��ZLWK�*&&� FHQWUDO� EDQNV� DOLJQLQJ�
WKHLU� SROLFLHV� ZLWK� 8�6�� PRQHWDU\� GHFLVLRQV� GXH� WR�
FXUUHQF\� SHJV�� LPSDFWLQJ� ERUURZLQJ�� VSHQGLQJ�� DQG�
LQYHVWPHQWV��&RQFHUQV�DERXW�JOREDO� UHFHVVLRQV� UDQN�
WKLUG��ZLWK�EXVLQHVVHV�SUHSDULQJ�IRU�UHGXFHG�GHPDQG�
DQG�FRQVWUDLQHG�FDSLWDO�ĹRZV��7KHVH�ULVNV�KLJKOLJKW�WKH�
QHHG� IRU� SUXGHQW� ULVN� PDQDJHPHQW�� GLYHUVLĸFDWLRQ��
DQG�DGDSWLYH�SROLF\�VWUDWHJLHV�WR�QDYLJDWH�XQFHUWDLQW\�
HIIHFWLYHO\�

/LVWHG�HTXLWLHV�ZHUH�WKH�PRVW�SUHIHUUHG�DVVHW�FODVV�LQ�
WHUPV�RI�ULVN�DGMXVWHG�UHWXUQV�RYHU�WKH�QH[W����PRQWKV�
DFURVV� DOO� *&&� FRXQWULHV�� 7KH� VHFRQG� SUHIHUHQFH�
YDULHG� EHWZHHQ� ĸ[HG� LQFRPH� DQG� UHDO� HVWDWH�� ZLWK�
ĸ[HG� LQFRPH� IDYRUHG� LQ� WKH�8$(� DQG� %DKUDLQ�� ZKLOH�
UHDO�HVWDWH�ZDV�SUHIHUUHG�LQ�6DXGL�$UDELD�DQG�2PDQ�

Recession 39.4%

Commodity
prices 27.4%

Inflations 47.1%

Interest rates 47.1%

Excessive
valuations 27.9%

Geopolitical 
tentions 54.8%

Equities

Fixed Income

Real Estate

Commodities

33.7%

22.1%

21.2%

2.9%

Alternative
Investments 16.4%

Cash/ Cash
Equivalents 3.9%
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Survey Background
5.

Objectives:

• 0DLQWDLQ�D�SXOVH�RQ�PDUNHW�SDUWLFLSDQWV÷�HFRQRPLF�RXWORRN

• 5HWXUQ� H[SHFWDWLRQV� DFURVV� *&&� FRXQWULHV� DQG� DFURVV�
DVVHW� FODVVHV�� LQFOXGLQJ� VWRFNV�� JRYHUQPHQW� ERQGV�� UHDO�
HVWDWH��SULYDWH�HTXLW\��DQG�FDVK�GHSRVLWV�

6,&2÷V

4th annual Investor Returns 
$VVHVVPHQW�VXUYH\

�������6HSWHPEHU�����

7KH�VXUYH\�ZDV�GLVWULEXWHG�WR�SDUWLFLSDQWV�
YLD� D� ZHE�EDVHG� OLQN�� ZLWK� WKH� RSWLRQ� WR�
FRPSOHWH�LW�LQ�HLWKHU�(QJOLVK�RU�$UDELF��

5HVSRQVHV� ZHUH� FROOHFWHG�
FRPSOHWHO\�DQRQ\PRXVO\��

3DUWLFLSDQWV� KDG� WKH� RSWLRQ� WR�
UHFHLYH�D�86'����$PD]RQ�JLIW�FDUG�
XSRQ�FRPSOHWLQJ�WKH�VXUYH\�

Question #3:

What minimum total annual returns, without debt or 
leverage, would you currently require if you were to invest 
in: (if you do not invest in certain areas, kindly provide your 
best estimate) Stocks, 10-Year Government Bond (USD), 
Real Estate, Private Equity, and Cash Deposits for Bahrain, 
Kuwait, Saudi Arabia, Qatar, Oman, and the UAE?

5HVSRQVH�RSWLRQV�UDQJHG�IURP�������WR�RYHU�����

5HVSRQGHQWV�XVHG�GURS�GRZQ�ER[HV�ZKHUH�RQO\�RQH�DQVZHU�
FRXOG�EH� VHOHFWHG�� 5HVSRQGHQWV� SURYLGHG� DQVZHUV� IRU� WKH�
FRXQWULHV� DQG� DVVHW� FODVVHV� UHOHYDQW� WR� WKHLU� LQYHVWPHQW�
mandates and areas of expertise, without being required to 
DQVZHU�TXHVWLRQV�WKDW�GLG�QRW�DSSO\�WR�WKHP�

Survey Questions, Responces and Mode

Question #5:

How do you feel about the economic outlook over the next 
12 months for Bahrain, Kuwait, Saudi Arabia, Qatar, Oman, 
and the UAE?

5HVSRQVH�RSWLRQV��SRVLWLYH��QHJDWLYH��RU�QHXWUDO�

Respondents used radio buttons,  but with one response 
UHTXLUHG�SHU�FRXQWU\�

Question #6:

Which issues are of the most concern to investors now?

Response opWLRQV�� LQĹDWLRQ�� FRPPRGLW\� SULFHV�� UHFHVVLRQ��
LQWHUHVW�UDWHV��H[FHVVLYH�YDOXDWLRQV��JHRSROLWLFDO�WHQVLRQV�

Respondents used radio buttons, allowing multiple 
VHOHFWLRQV�

Question #4:

Which asset class offers the best risk adjusted returns over 
the next 12 months?

5HVSRQVH�RSWLRQV��

D��(TXLWLHV
E��)L[HG�,QFRPH
F��5HDO�(VWDWH
G��&RPPRGLWLHV

H��$OWHUQDWLYH�,QYHVWPHQWV 
�H�J��SULYDWH�HTXLW\��KHGJH�
IXQGV�

I��&DVK�&DVK�(TXLYDOHQWV�

5HVSRQGHQWV� XVHG� UDGLR� EXWWRQV�� DOORZLQJ�RQO\� RQH�
VHOHFWLRQ�

Question #1:

What is your current job title?

AQVZHUV�ZHUH� VHOHFWHG�XVLQJ� UDGLR� EXWWRQV�� DOORZLQJ�RQO\�
RQH�FKRLFH��ZLWK�DQ�ùRWKHUú�RSWLRQ�DOVR�DYDLODEOH�

Question #2:

In which country are you currently based?

$QVZHUV�ZHUH� VHOHFWHG�XVLQJ� UDGLR� EXWWRQV�� DOORZLQJ�RQO\�
RQH�FKRLFH��ZLWK�DQ�ùRWKHUú�RSWLRQ�DOVR�DYDLODEOH�
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.XZDLW
1.9%

Oman
1.9%

UAE
7.2%Qatar

1.0%

Saudi
Arabia

24.0%

59.6%
Bahrain

209
Respondants

Respondant by country

5HVSRQGDQW�3URĸOH

33.2%

18.3%

)XQG�0DQDJHU

7.2%

C Suite

16.8%

Investment
�0DQDJHU

6.3%

&KLHI�)LQDQFLDO�2IĸFHU
or equivalent

Other
3OHDVH�VSHFLI\

18.3%

Business
Owner
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The content of this report could be used by recipients with the following source citing:
“SICO Investor Returns Assessment Survey 2025”.
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7KH�LQIRUPDWLRQ�DQG�RSLQLRQV�FRQWDLQHG�LQ�WKLV�UHSRUW�KDYH�EHHQ�FRPSLOHG�RU�DUULYHG�DW�IURP�
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VXEMHFW� WR� FKDQJH�ZLWKRXW� QRWLFH�� 7KHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� IXWXUH� UHVXOWV� RU� HYHQWV�
ZLOO�EH�FRQVLVWHQW�ZLWK�DQ\�VXFK�RSLQLRQV��IRUHFDVWV�RU�SURMHFWLRQV�ZKLFK�UHSUHVHQW�RQO\�RQH�
SRVVLEOH�RXWFRPH��)XUWKHU��VXFK�RSLQLRQV��IRUHFDVWV�RU�SURMHFWLRQV�DUH�VXEMHFW�WR�FHUWDLQ�ULVNV��
XQFHUWDLQWLHV�DQG�DVVXPSWLRQV�WKDW�KDYH�QRW�EHHQ�YHULĸHG�DQG�IXWXUH�DFWXDO�UHVXOWV�RU�HYHQWV�
FRXOG�GLIIHU�PDWHULDOO\��6,&2�UHVHUYHV�WKH�ULJKW�WR�DPHQG�WKH�YLHZV�DQG�RSLQLRQV�H[SUHVVHG�LQ�
WKLV�SXEOLFDWLRQ�DW�DQ\�WLPH�

7KLV�UHSRUW�GRHV�QRW�DGGUHVV�WKH�FLUFXPVWDQFHV��REMHFWLYHV��DQG�ULVN�WROHUDQFH�RI�DQ\�SDUWLFXODU�
LQYHVWRU��7KHUHIRUH��LW�LV�QRW�LQWHQGHG�WR�SURYLGH�SHUVRQDO�LQYHVWPHQW�DGYLFH�DQG�GRHV�QRW�WDNH�
LQWR�DFFRXQW�WKH�UHDGHU÷V�ĸQDQFLDO�VLWXDWLRQ�RU�DQ\�VSHFLĸF�LQYHVWPHQW�REMHFWLYHV�RU�SDUWLFXODU�
QHHGV�ZKLFK� WKH�UHDGHU�PD\�KDYH��%HIRUH�PDNLQJ�DQ� LQYHVWPHQW�GHFLVLRQ�ZH�ZRXOG�DGYLVH�
WKH�UHDGHU�WR�FRQVLGHU�VHHNLQJ�DGYLFH�IURP�DQ�LQGHSHQGHQW�ĸQDQFLDO�� OHJDO��WD[�DQG�RU�RWKHU�
UHTXLUHG�DGYLVHUV�GXH�WR�WKH�LQYHVWPHQW�LQ�VXFK�NLQG�RI�VHFXULWLHV�PD\�QRW�EH�VXLWDEOH�IRU�DOO�
UHFLSLHQWV��7KHUHIRUH��,QYHVWRUV�PXVW�PDNH�WKHLU�RZQ�LQYHVWPHQW�GHFLVLRQV�
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