
Geographic Allocation

61.3% - Saudi Arabia

26.9% - UAE

5.3% - Cash

4% - Qatar

2.5% - Kuwait

Sector Allocation 29.2% - Financials

20.7% - Industrials

9.8% - Energy

8.3% - Information Technology

8.1% - Real Estate

5.3% - Cash

5% - Consumer Staples

3.7% - Materials

3.3% - Communication Services

3.3% - Utilities

3.1% - Consumer Discretionary
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Al Mal MENA Equity Fund Benchmark

BenchmarkFund Matrix4

12.5%12.4%Standard Deviation 

5.7%Tracking Error
0.9Beta
32No. of Holdings

Al Mal MENA Equity Fact Sheet

Fund Manager Commentary

Faisal Hasan, CFAFund Manager

15th June 2008Inception Date
USD 23.6 millionFund Size

USD 250 millionStrategy Size
BahrainDomicile

USDCurrency
Weekly Subscription & Redemption

USD 50,000 Min Subscription 
MALMENE BIBloomberg Code

1.75%Management Fee
S&P Pan Arab CompositeBenchmark Index
Open EndedFund Type

ApexAdministrator
Standard CharteredCustodian

Achieve capital appreciation, primarily through investment in equity and equity related
securities in the Middle East and North African markets.

April 2025
NAV Per Unit: USD 12.08

Fund Performance

Objective

AlphaBenchmark2Fund Performance1

-0.2%-0.7%-0.9%1 Month 
-1.5%0.6%-0.9%YTD*
1.1%1.9%3.0%2024

13.3%9.8%23.1%2023
5.0%-5.9%-0.9%2022

83.5%-16.3%67.2%Since Inc.
1 Performance is net of fees; return is cumulative
2 S&P Pan Arab Composite Index
3 As of 30th April 2025

Top 5 Holdings % of FundHolding

5.2Emaar Properties
5.0Saudi National Bank 
4.0Saudi Ground Services Company

3.9Riyad Bank 

3.7Al Masane Al Kobra Mining Company

Fund Analysis

Fund Information

Disclaimer
None of the information and opinions contained herein is intended to form the basis for any investment or trading decision, and no specific recommendations are intended. The products and transactions described herein are not suitable for every investor. Such products and
transactions are only suitable for sophisticated and knowledgeable professional users of financial instruments, and are structured and customized to the needs and objectives of each investor. The information and opinions contained herein have been prepared for informational
purposes only and do not constitute an offer to sell, or solicitation of an offer to purchase, any security, any commodity futures contractor commodity-related product, any derivative product, or any trading strategy or service described herein.
Neither Al Mal Capital PSC nor any of its affiliates, directors, authorized managers and/or employees accepts liability for any loss arising from the use of or makes any representation as to the accuracy or completeness of the terms and conditions of products and transactions
described herein. Finalized terms and conditions are subject to further discussion and negotiation, and will be determined in part on the basis of pricing and valuation models, data, and assumptions that are proprietary to Al Mal Capital and its affiliates. No assurance can be given
that a product or transaction can, in fact, be executed on any representative terms indicated herein.

Global markets experienced heightened volatility this month following the Trump 
administration’s unexpectedly aggressive tariff actions. Key measures included a 
130% tariff on Chinese imports and a baseline universal tariff of 10%, marking a 
significant escalation in trade tensions. Although temporary 90-days pause and 
exemptions were granted to certain sectors such as electronics, the broader policy 
direction has created substantial uncertainty. The US continues to use its economic 
and strategic levers—including consumer demand, dollar dominance, and 
technological leadership—to counter China’s global influence, but a rapid resolution 
appears unlikely. These developments have disrupted global trade flows and weighed 
heavily on investor sentiment. Financial markets, including the UAE, saw a sharp 
drawdown early in the month, followed by a recovery later as sentiment slightly 
stabilized.

Amid this challenging backdrop, the IMF revised down its global growth outlook, 
reflecting both the direct impact of new trade measures and secondary effects 
through supply chains and sentiment. Global real GDP is now forecast at 2.8% in 
2025 and 3.0% in 2026, while the MENA region saw a sharper revision, with 2025 
growth lowered by 90 basis points to 2.6%—largely driven by a weaker outlook for 
oil exporters. However, the UAE remains a relative bright spot, with 2026 growth 
projected at 5.0%. For the broader GCC, trade realignment may present medium-
term opportunities as production shifts out of high-tariff jurisdictions. The UAE 
stands to benefit in sectors, where cost advantages and supply chain diversification 
trends are increasingly relevant.

Despite global headwinds, the region maintains strong macroeconomic fundamentals: 
low debt-to-GDP levels, substantial sovereign wealth reserves, and a stable currency 
pegged to the US dollar. These strengths reinforce its position as a relative strength 
within emerging markets. While sustained weakness in oil prices remains a risk to 
longer-term growth, current price levels are not yet a cause for concern. 

In the near term, markets are likely to remain volatile as developments unfold around 
US trade negotiations with China and the EU. We view this as an opportunity to 
selectively build exposure to high-quality companies with predictable earnings and 
strong governance, positioning the portfolio to benefit from eventual market 
normalization while managing downside risk.

10Y Fund Strategy Performance

4 Calculated using 3-year weekly data



Geographic Allocation

50.3% - Abu Dhabi

45.8% - Dubai

3.9% - Cash

Sector Allocation
22.7% - Financials

18.7% - Industrials

15.4% - Energy

14.9% - Real Estate

9% - Utilities

8.2% - Consumer Discretionary

4.2% - Consumer Staples

3.9% - Cash

2.9% - Health Care
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Al Mal UAE Equity Fund  Benchmark

% of FundHolding

6.0Emaar Properties 
5.8Adnoc Logistocs and Services
5.0Abu Dhabi Islamic Bank

Al Mal UAE Equity Fact Sheet
April 2025

NAV Per Unit: AED 1.93

Objective

Global markets experienced heightened volatility this month following the Trump 
administration’s unexpectedly aggressive tariff actions. Key measures included a 130% 
tariff on Chinese imports and a baseline universal tariff of 10%, marking a significant 
escalation in trade tensions. Although temporary 90-days pause and exemptions were 
granted to certain sectors such as electronics, the broader policy direction has created 
substantial uncertainty. The US continues to use its economic and strategic levers—
including consumer demand, dollar dominance, and technological leadership—to 
counter China’s global influence, but a rapid resolution appears unlikely. These 
developments have disrupted global trade flows and weighed heavily on investor 
sentiment. Financial markets, including the UAE, saw a sharp drawdown early in the 
month, followed by a recovery later as sentiment slightly stabilized.

Amid this challenging backdrop, the IMF revised down its global growth outlook, 
reflecting both the direct impact of new trade measures and secondary effects through 
supply chains and sentiment. Global real GDP is now forecast at 2.8% in 2025 and 
3.0% in 2026, while the MENA region saw a sharper revision, with 2025 growth lowered 
by 90 basis points to 2.6%—largely driven by a weaker outlook for oil exporters. 
However, the UAE remains a relative bright spot, with 2026 growth projected at 5.0%. 
For the broader GCC, trade realignment may present medium-term opportunities as 
production shifts out of high-tariff jurisdictions. The UAE stands to benefit in sectors, 
where cost advantages and supply chain diversification trends are increasingly relevant.

Despite global headwinds, the UAE maintains strong macroeconomic fundamentals: low 
debt-to-GDP levels, substantial sovereign wealth reserves, and a stable currency pegged 
to the US dollar. These strengths reinforce its position as a relative strength within 
emerging markets. While sustained weakness in oil prices remains a risk to longer-term 
growth, current price levels are not yet a cause for concern. 

In the near term, markets are likely to remain volatile as developments unfold around US 
trade negotiations with China and the EU. We view this as an opportunity to selectively 
build exposure to high-quality companies with predictable earnings and strong 
governance, positioning the portfolio to benefit from eventual market normalization 
while managing downside risk.

Fund Manager Commentary
Achieve medium to long-term capital growth by investing primarily in equities listed on
the UAE Exchange.

Fund Performance

1 Performance is net of fees; return is cumulative
2 S&P UAE Domestic 10% Capped Index
3 As of 30th April 2025

Relative Perf.Benchmark2Fund Performance1

-0.1%2.8%2.7%1 Month 
-2.5%2.3%-0.2%YTD*
5.7%12.2%17.9%2024
6.9%7.6%14.5%2023
0.8%5.4%6.2%2022

193.4%-14.1%179.3%Since Inc.

Top 3 Holdings

Fund Analysis

4 Calculated using 3-year weekly data

BenchmarkFund Matrix4

13.6%10.1%Standard Deviation 

6.2%Tracking Error

0.7Beta

25No. of Holdings

Fund Information

Faisal Hasan, CFAFund Manager
AED 52 million Fund Size

UAEDomicile
AEDCurrency

WeeklySubscription & Redemption
AED 40,000 Min Subscription 

1.50%Management Fee
20% over 10% hurdle with high
watermarkPerformance Fee

31st DecemberFinancial Year End
S&P UAE Domestic 10% Capped IndexBenchmark Index
Open EndedFund Type

Standard CharteredAdministrator & Custodian

Disclaimer
None of the information and opinions contained herein is intended to form the basis for any investment or trading decision, and no specific recommendations are intended. The products and transactions described herein are not suitable for every investor. Such products and
transactions are only suitable for sophisticated and knowledgeable professional users of financial instruments, and are structured and customized to the needs and objectives of each investor. The information and opinions contained herein have been prepared for informational
purposes only and do not constitute an offer to sell, or solicitation of an offer to purchase, any security, any commodity futures contractor commodity-related product, any derivative product, or any trading strategy or service described herein.
Neither Al Mal Capital PSC nor any of its affiliates, directors, authorized managers and/or employees accepts liability for any loss arising from the use of or makes any representation as to the accuracy or completeness of the terms and conditions of products and transactions
described herein. Finalized terms and conditions are subject to further discussion and negotiation, and will be determined in part on the basis of pricing and valuation models, data, and assumptions that are proprietary to Al Mal Capital and its affiliates. No assurance can be given
that a product or transaction can, in fact, be executed on any representative terms indicated herein.

10Y Fund Strategy Performance


