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Fund objective
Aims to provide long-term capital appreciation and diversify risk globally with investments spread across asset
classes and licensed funds.

Executive summary

Geographical allocation

Fund type

Open-ended

Asset Class

Multi-Asset

Investment Universe

International

Launch Date

December 2018

Risk Categorization

Moderate

Currency

KWD

Minimum Subscription

KWD 500

Subscription / Redemption

Monthly

Subscription Fee

1.00%

Management Fee

1.35%

Fund Manager

Ahli Capital Investment
Company K.S.C.C.

Investment Manager

BlackRock Asset
Management Limited

Custodian

Gulf Custody Company

Auditor

Deloitte & Touché

Currency allocation

Current Performance Summary
NAV

Apr’19

YTD’19

10.678697

+1.66%

+9.79%

Asset allocation

Top 5 Funds
Classification Weight NAME
Equity

13.61%

ISHARES CORE S&P
500 UCITS ETF USD

Equity

12.19%

ISHARES EDGE S&P
500 MIN VOL

Equity

10.10%

BLK ADV US EQ FD D
ACC USD

Equity

9.08%

BLK ADV EUR EX UK EQ
D ACC USD HDG

Fixed Income

7.44%

ISH US MBS ETF USD
DIST
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Market Commentary:

Emerging Market Equities

April saw a continuation of the broad rally in risk
assets that has dominated markets since the start
of the year. Equity markets climbed across regions,
driven by accommodative central banks, the upside
growth surprises from China, the US and Europe,
and the anticipation of a resolution to Sino-American
trade negotiations. Oil prices have benefited from
the risk rally, the larger-than-expected disruption
from the turmoil in Venezuela and potential for
further supply constraints in Libya. Sovereign bonds
lagged the risk rally as yield curves steepened and
benchmark 10-year yields moved higher across
major markets.

Emerging markets rose by 2.6% in local currency
terms and 2.1% in US dollar terms. Surprisingly
strong March data from China led broader signs of
green shoots across emerging markets. Chinese
GDP grew 6.4% year-on-year in Q1 2019, above
market expectations and flat from Q4 2018. Further,
industrial production growth rose from 5.3% to 8.5%
year-on-year in March. Monetary conditions also
showed signs of improvement.

The apparent Goldlilocks environment is not
without some warning signs. Chinese manufacturing
data fell in April suggesting that China has still
not demonstrated a sustainable economic
turnaround. Germany is still performing sluggishly
with a manufacturing sector that remains deep in
contraction. Low inflation continues to remain a
worry for policymakers. Inflation has decelerated
sharply in the US and Europe, while the Bank of
Japan doesn’t expect its preferred inflation gauge to
approach its target until 2022.
Developed Market Equities
Developed market equities rose by 3.8% over the
month. Eurozone equities dominated this rally
supported by first-quarter GDP growth of 0.4%.
Spain accelerated faster than expected at 0.7% and
Italy rebounded out of recession, managing growth
of 0.2%. However, the Eurozone continues to be
laden with economic risks such as weak business
confidence and weak manufacturing data.
In the US, strong labour market reports for March
helped temper recession fears that emanated at the
start of this year due to government shutdown and
cold weather. Continued central bank dovishness by
the US Federal Reserve remains a key support of the
risk-on environment.

AHLI CAPITAL INVESTMENT CO. K.S.C.C.
PO Box 1387, Safat 13014, Kuwait
T +965 2240 0900 Ext 2333
F +965 2246 6187

ahli-capital.com

1 832 832

US Equities
US equities rose by 4.0% over the month. The US
economy grew much more strongly than expected
in the first quarter, with GDP rising at an annualized
rate of 3.2%

Disclaimer:
This document is prepared for general circulation and is
circulated for general information only. This document
is not an invitation to subscribe to units of any
investment fund or program therein. Past performance
is not a guide to future returns. All the information
contained in this document is believed to be reliable
but may be inaccurate or incomplete. A full explanation
of the characteristics of the investment is given in the
prospectus. Any opinions stated are honestly held
but are not guaranteed. The forecasts and material
contained herein are for illustrative purposes only and
are not to be relied upon as advice or interpreted as a
recommendation. This document is meant for financial
promotion and does not provide you with all the facts
you need to make an informed decision about investing
and hence is not intended to constitute investment
advice. The information provided should not be
considered as a recommendation or solicitation to
purchase, sell or hold these securities. It should also not
be assumed that any investment in these securities was
or will be, profitable. The use of any information set out
in this document is entirely at the recipient’s own risk.
Prospective investors are advised to seek independent
professional advice to understand all attendant risks
attached to investments in the Fund.

