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Source: Rasmala’s internal performance measurement. 
1Performance is net of fees based on USD Participating Shares Class as of 31st August 2015. 
2Inception date is 3rd June 2013. 

 

*Prior to 9th September 2014, this Fund was domiciled in the 
Cayman Islands and followed a similar investment strategy. The 
performance figures contained herein therefore reflect those of 
the Cayman Fund prior to 1st October 2014. The inception date 
of the Cayman Fund is 3rd June 2013. 

 

 
 

Investment Objective 
The investment objective of the Fund is to provide investors with regular dividend distributions as well as long term 
capital appreciation. The universe of securities will be largely drawn from equity and equity-related securities listed 
on the various GCC exchanges. The Fund expects to distribute semi-annual dividends in the months of April and 
October. 

 

Market Performance  
In what can be marked as one of the most volatile months, GCC equity markets reversed their direction and declined
heavily in August. Saudi Arabia, Dubai, Oman, Abu Dhabi, Kuwait and Qatar all fell with negative returns of -17.32%, 
-11.60%, -10.47%, -7.04%, -6.93% and -1.88%, respectively. 
 
The Fund declined by -10.56% against the benchmark contraction of -14.74%. This month’s outperformance was 
mainly the result of our allocation to securities in Saudi Arabia and the UAE. In sector terms, our relative allocation 
to Materials, Banks, Telecoms, Real Estate and Capital Goods positively affected our performance, while our 
relative allocation to Healthcare, Commercial and Professional Services, Energy, Retailing, and Pharmaceuticals 
sectors had contributed negatively to our performance. Our underweight positions in SABIC, Al Rajhi Bank, 
Ma’aden, Mobily and SAVOLA had positive contributions to the relative performance. The overweight in Saudi 
Airline Catering, Aldrees Petroleum, NMC Health, Al Tayyar Travel and Al Mouwasat Hospitals proved a distraction 
in the returns context. 
 

Market Outlook 
A weaker global demand outlook signaled by the Chinese Yuan devaluation and continued oil price volatility 
should continue to weigh on investors’ sentiment. 

Fund Performance (%)                     

 August 2015 Year-To-Date 2014 20132   S.I  Annualized 

Rasmala GCC Islamic Equity Income Fund1  -10.56   -3.25  0.49 12.00           3.86 

S&P GCC Sharia Composite Index  -14.74  -8.70 -6.85 12.61          -1.90 

Relative Performance  4.17  5.44  7.34 -0.61           5.76 

 

Cumulative Performance (%)             

 1Y 2Y Since Inception2 

Rasmala GCC Islamic Equity Income Fund1    - 21.41 1.22 8.89 

S&P GCC Sharia Composite Index    -31.47 -8.98  -4.22 

Relative Performance      10.06                   10.20  13.11 

 

 

  
 

 

  

Fund Information 
Asset Type                              Equity 

Fund Currency                                 USD 

Fund Size              USD 6.79 million 

Country Focus                    GCC Region 

Domicile                             Luxembourg 

Custodian     KBL European Bankers S.A 

Administrator    Kredietrust Luxembourg S.A 

Inception Date           June 3, 2013 

Structure            Open-Ended 

Number of Holdings                            32 

Subscription Frequency                        Daily 

Redemption Frequency                        Daily 

Lock Up                        None 

Official NAV/unit*                   77.1975 

Management Fee                      1.75% 

Min. Initial Subscription                  USD 500 

Min. Add. Subscription                  USD 100 

Bloomberg Ticker                         RAGCCIRI LX 

ISIN Number        LU1090650489 

*NAV of the last week of the month (USD). 

 

 

 

**Based on performance data since inception date.  

 

Fund Manager 

Muhammad Shabbir, CFA 

Risk Metrics** 

Tracking Error (%)         6.68 

Beta              0.70 

Information Ratio            0.86 

Sharpe Ratio            0.09    

Income Distribution History   

USD/Unit April      October 

2013 -           1.55 

2014 3.75         1.72 

2015 2.10            - 
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RGIEIF/FF/RIB/AUG15 
 

This report is prepared by Rasmala Investment Bank Limited ("RIBL"). RIBL is regulated by the Dubai Financial Services Authority ("DFSA"). RIBL products or services are only made available to 
customers who RIBL is satisfied meet the regulatory criteria to be a " Professional Client", as defined under the Rules and Regulations of the Dubai International Financial Centre ("DIFC"). 
 
Investment recommendations take into account both risk and expected return. We base our long-term fair value estimates on a fundamental analysis, after having taken perceived risks into 
consideration. We have conducted reasonable research to arrive at our investment recommendations and fair value estimates for a product mentioned in this report. Although the information in this 
report has been obtained from sources that RIBL believes to be reliable, we have not independently verified such information thus it may not be accurate or complete. RIBL does not represent or warrant, 
either expressly or impliedly, the accuracy or completeness of the information or opinions contained within this report and no liability whatsoever is accepted by RIBL or any other person for any loss 
howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith. Matters of past performance in this document should not be taken as 
an indication or guarantee of future performance and RIB makes no representation or warranty, express, implied or otherwise, regarding future performance. The market value of any security and 
estimated income may be affected by changes in economic, financial, (including, but not limited to, spot and forward interest), and political factors time to maturity, market conditions, and volatility 
and the credit quality of any issuer or reference issuer. Readers should understand that financial projections, fair value estimates and statements regarding future prospects may not be realized. All 
opinions and estimates included in this report constitute our judgment as of this date and are subject to change without notice. 
 
This report is prepared for general circulation and is intended for general information purposes only. It is not intended as an offer or solicitation or advice with respect to the purchase or sale of any 
securities referred to in the report. It is not tailored to the specific investment objectives, financial situation or needs of any specific person that may receive this report. We strongly advise potential 
investors to seek financial guidance when determining whether an investment is appropriate to their needs. 
 
RIBL and its group entities (together and separately, "Rasmala") does and may seek to do business in securities covered in its reports. As a result, users should be aware that the firm may have a 
conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Rasmala and its respective employees, 
directors and officers shall not be responsible or liable for any liabilities, damages, losses, claims, causes of action, or proceedings (including without limitation indirect, consequential, special, 
incidental, or punitive damages) arising out of or in connection with the use of this report or any errors or omissions in its content. The research analyst or analysts responsible for the content of this 
report certify that: (1) the views expressed and attributed to the research analyst or analysts in the report accurately reflect their personal opinion(s) about the subject securities and issuers and/or 
other subject matter as appropriate; and, (2) no part of his or her compensation was, is or will be directly or indirectly related to the specific recommendations or views contained in this report. Certain 
information contained in this report constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology such as “projected” or “estimated” or comparable 
terminology. Due to various risks and uncertainties, actual events or results or the actual performance of the Market may differ materially from those reflected or contemplated in such forward-looking 
statements. 
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Geographic Allocation (%)   Sector Allocation (%)  Top Five Holdings 
 Weight Index  Weight       Index   Holding %

Saudi Arabia               51              72  Cash 11                0  Agthia Group PJSC 5

UAE              16            9         Food & Beverages 11 6  Al Rajhi Bank 4

Cash              11               0  Banks 11 29  Jarir Marketing Co 4

Qatar                9               9  Health Care Equipment & Serv 10                1  Saudi Basic Industries Corp 4

Kuwait                9                7  Materials 9 30  NMC Health PLC  4

Oman                 4                2  Retailing 8 3   

Bahrain                0                1  Telecommunication Serv 7 10   

   Transportation 7 1   

   Real Estate 6 11   

   Utilities 4 2   

   Commercial & Professional Serv 4 1   

   Pharmaceuticals, Biotechnology 4 1   

   Energy 4 0   

   Consumer Serv 4 2   

   Capital Goods 0 3   

 

Contact InformationContact InformationContact InformationContact Information      

Rasmala Investment Bank Ltd.  

Dubai International Financial Centre 

The Gate Village 

Building 10, Level 1 

P.O. Box 31145 

Dubai, United Arab Emirates 

Tel:  +971 (4) 363 5600 

Fax: +971 (4) 363 5635 

    Eric SwatsEric SwatsEric SwatsEric Swats, CFA, CFA, CFA, CFA    
 Head of Asset Management 
 Email: eric.swats@rasmala.com 
 
 

 

Rasmala Client ServiceRasmala Client ServiceRasmala Client ServiceRasmala Client Service    
Email: clientservice@rasmala.com 

 

Important NoticeImportant NoticeImportant NoticeImportant Notice    
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