
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

NAV May’20 YTD’20

10.337251 1.60% -6.90%

Classification Weight NAME

Equity 10.05%
BLK ADV US EQ FD D 
ACC USD

Equity 9.56%
ISH MSCI USA ETF $ 
ACC

Equity 9.55%
ISHARES CORE S&P 
500 UCITS ETF USD

Equity 7.93%
ISH CORE MSCI EM IMI 
ETF USD ACC

Equity 6.55%
ISHARES EDGE S&P 
500 MIN VOL
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Aims to provide long-term capital appreciation and diversify risk globally with investments spread across asset 
classes and licensed funds.
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Market Commentary:

Market volatility declined in May and the rebound in equity 
markets continued.  Developed markets were up 4.8% in local 
currency terms and 4.9% in $ terms while emerging markets 
gained 0.7% in local currency terms and 0.8% in $ terms. 
Escalating tensions between US and China limited gains in 
emerging market equities. Measures to contain the virus are 
gradually being eased in many developed economies and 
encouraging results from the trial of a vaccine for COVID-19 
reduced demand for safe havens assets. The improvement in risk 
sentiment saw the safe-haven currencies USD and JPY decline 
against the EUR, which was bolstered by the fiscal response of 
the European Commission. Government bond performance was 
broadly flat, as investor optimism grew, and appetite shifted 
to riskier assets.  US treasuries returned -0.3% while UK gilts 
remained flat over the month.

While the US Federal Reserve continues with its aggressive bond 
purchase program, the most significant developments this month 
from a policy standpoint, emanated from the eurozone and 
Japan. The European Commission has proposed a €750 billion 
Recovery Fund split as €500 billion in grants and €250 billion in 
loans to members of the bloc worst hit by the crisis such as Italy 
and Spain. In Japan, the Cabinet delivered a second significant 
supplementary budget worth 6.2% of GDP, increasing the 2020 
government budget deficit to 14.9% and representing the largest 
fiscal stimulus in decades. Economic data prints meanwhile are 
highlighting the impact lockdown measures are having in the real 
economy. PMI data for major developed economies continues 
to indicate contraction, although there has been a recovery 
from the record lows seen in April. In the US, initial jobless 
claims hit a total of 40.8 million in the past 10 weeks while 
consumer spending was down 13.6% from significant declines 
in recreation and hospitality sectors. It is a similar story for the 
worst-hit countries in the eurozone. The UK is also seeing surging 
unemployment rates and record government borrowing given 
lockdown measures.

Within fixed income, 10-year government bonds saw little 
market movement. The notable exceptions were Italian & 
Spanish bonds that delivered positive performance. Benchmark 
10-year yields rose by 2bps to 0.64% in the US, 5bps to 0.01% 
in Japan, 14 bps to -0.45% in Germany and fell 5 bps to 0.18% 
in the UK. With countries easing restrictions, the demand for 
oil is trending upward. Moreover, OPEC producers are close to 
agreeing on a production cut. Against this background, Brent 
oil ended the month 38.8% higher at $35 a barrel. Gold posted 
a steady return of 1.6% ending the month at $1,732/ounce. 
Demand for the precious metal was propped up by the rising US-
China rift, which has deepened over moves by Beijing to impose 
a security law on Honk Kong.

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.


