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NAV USD 110.76  1.1% 
Adjusted (for dividends) NAV $164.69 

Asset Allocation 

4% 
Cash 

31% 
UAE 

4% 
Cash 10% 

Consumer 

5% 
Healthcare 

11% 
Real Estate 

39% 
Banks 

3% 
Utilities 

15% 
Logistics 

Managers Commentary 

During April, Saudi Arabia and Qatar were in the limelight and posted 
strong returns. Saudi Arabia appreciated by 4.3% given continued 
foreign inflows that supported the large caps. Qatar, on the other hand, 
rallied post the announcement that selected large caps have increased 
their Foreign Ownership LImit which would result in passsive flows. 
Qatar National Bank  rallied 15% on the back of this announcement 
where it is expected to receive around US$800m in flows over the 
coming months. Dubai's horrid run continued and the index lost 
another 1.4% in April extending its loss for the year to 9%. 
 
The fund appreciated by 1.1% in April and performed in line with the 
benchmark. Positive contributions came primarily from our holdings in 
Qatar that appreciated on the back of the FOL increase annoucnement. 
For the year, the fund is up 5.5%, marginally ahead of its benchmark. 
 
Within the region, the momentum of the Saudi market remains high 
with investors positioning themselves ahead of the MSCI 
announcement expected to be made in June. Other markets have 
remained lacklustre with Dubai posting a disappointing performance. 
However, we would like to take a contrarian opinion and are looking to 
increase our exposure to Dubai.  With blue chips trading at attractive 
valuations and some stocks offering dividend yields of over 6%, we 
think the downside is limited. Unfortunately, the market lacks any 
major catalyst and hence might take time to rerate. 
 

The primary objective of this Fund is to seek long-term capital 
appreciation. The Fund will aim to achieve this investment objective by 
primarily investing in equity securities listed on the stock markets of 
the GCC countries excluding Saudi Arabia.   
.  

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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