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NAV USD 18.99  1.4% 
Adjusted (for dividends) NAV USD 19.90 

Asset Allocation 

1% 
Cash 

99% 
Equities 

1% 
Cash 10% 

Consumer 

1% 
Healthcare 

25% 
Petrochems 

50% 
Banks 

5% 
Insurance 

Managers Commentary 

The Saudi market witnessed increased volatility during September. 
During the first half, the market declined on the back of a broader 
emerging market sell-off but recovered towards the end. For the 
month, the index closed up close to 1% owing primarily to a 1.3% rise 
during the last trading day. Other markets also witnessed subdued 
activity and closed sideways. 
  
The value of the fund appreciated by 1.4% in September and 
outperformed the benchmark. The fund primarily benefited from the 
rise in our selected holdings. We increased our exposure to SAMBA 
mainly due to its attractive valuations that started to pay off as its 
share price rose 10%. Similarly, SAFCO, a position which was 
underperforming, was one of the best performing stocks (+17%) as 
the recovery in Urea prices excited investors , anticipating a strong 
rebound in its earnings.  
  
During the month, we increased our allocation to the banking sector 
given the relatively attractive multiples that banks trade at. The Saudi 
banking sector is one of the main beneficiaries of the rise in global 
interest rates due to the sizeable non-interest bearing deposits.  Banks 
and petrochemicals comprise of bulk of the fund's exposure hence 
these should be the main drivers of returns.   Volatility of the Saudi 
market has increased substantially during the first half of October on 
the back of the recent political developments. Rather than making 
drastic asset allocation calls, we would rather focus on maintaining 
investments within our favored sectors.  
  
  

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 in 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 assetmanagement@sicobank.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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