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Tracking Error (%)

Information Ratio

Alpha (%)

Standard Deviation (%)

Sharpe Ratio

NCB Banks 6.5
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NAV USD 332.86 3.0%

Asset Allocation %

Cash, 
2.3

Consumer, 9.5

Health, 3.9

Real 
Estate, 

4.4

Banks, 
41.9

Petrochems, 
24.3

Telecom, 
6.8

Utilities, 
1.7

Industrial, 5.2

Managers Commentary
The S&P GCC index was up by 3.9% in April, and this was mainly due to the 5.5%
increase in the Saudi Arabian market. The gains in the Saudi market can largely be
attributed to the recent aggressive buying by Saudi institutions. The Qatari market
also performed well during the month, as the market continued to benefit from
investors building exposure to large caps in anticipation of increasing their weight in
the MSCI Emerging Markets index. Dubai, on the other hand, continued its
downward trend, seeing a 3% fall in April and a 10% fall over the year as a whole.

During the month, your fund generated a return of 3%. Despite the largecaps in
Saudi Arabia doing well, our allocation to the Kingdom outperformed the market
due to our stock selection. However, the funds’ monthly return was lower than that
of the benchmark because the fund had no exposure to the Qatari market.

As much as investors were rejoicing in the positive performance of the Saudi
market this year, the performance of the Dubai market has also created great deal
of anguish amongst certain investors. Since November 2017, the DFM index has
fallen by as much as 20%. The declines were initially triggered in the fourth quarter
of 2017, by the rather uninspiring IPO of Emaar Development and lower than
expected dividend declared by Emaar Properties. The downtrend in the market
continued this year, fueled by fears of a significant slowdown in Dubai’s real estate
market. In the first quarter, real-estate prices in Dubai are estimated to have fallen
by 5%, while rent prices are estimated to have declined by 2% according to
Chestertons MENA, a real-estate consulting company. Additionally, international
fund managers are reallocating money from UAE to Saudi in order to gains
exposure to the market before the MSCI upgrade. This, of course, has further
exacerbated the declines. Despite these poor sentiments, we believe that at current
valuation, Dubai has multiple attractive stocks to offer. Hence, going forward, we
intend to gradually increase our allocation to the market.

The Fund seeks long-term capital appreciation by investing 
principally in equity securities listed on the stock markets of 

GCC countries. 

Investment Objective

Fund Information

Top Holdings

Top Risk Statistics (last 5 years)

This report should not be considered an offer to sell, or a solicitation to buy, shares mentioned herein. Past performance is no indication of future results. Fund historical performance does not promise the same or similar 
results in the future. Principal value, share prices and investment returns fluctuate with changes in market conditions. The information contained herein has been compiled from sources believe to be reliable; however 
SICO BSC(c) does not guarantee its accuracy or completeness. Opinions, forecasts and estimates constitute our judgment as of the date of this report and are subject to change without notice. This report is not a 
solicitation of an order to buy or sell securities or to provide investment advice or service. SICO or its affiliates may from time to time engage in long or short positions in the securities mentioned herein. SICO or its 
affiliates may act as principal, agent or market maker or provide other services to the issuers of securities mentioned herein. This report is provided for information purposes only and may not be copied or distributed to 
any other person without the prior written consent of SICO
SICO BSC(c) claims compliance with the Global Investment Performance Standards (GIPS®). SICO BSC(c) is a closed joint stock company registered in Bahrain and operates a wholesale banking license from the 
Central Bank of Bahrain. The company is registered with the Ministry of Industry and Commerce and is listed on the Bahrain Stock Exchange as a closed company. To receive a list of composite descriptions and/or a 
presentation that complies with the GIPS standards, write to asset management@sicobahrain.com, or call 973 17 515000.

SICO BSC(c) P.O. Box 1331, BMB Centre, Diplomatic Area, Manama, Kingdom of Bahrain, T: +973 1751 5000, F: +973 1751 4000. Licensed as a conventional wholesale bank by the CBB.    sicobank.com
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