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Fund Objective

Aims to provide long-ter

m capital appreciation and

diversify risk globally with investments spread across
asset classes and licensed funds.

Executive Summary

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 ABK Capital

Investment Manager

BlackRock Asset
Management Limited

Custodian

Gulf Custody Company

Auditor

Deloitte & Touché

Current Performance Summary

NAV NOV’22

YTD'22 Since Inception

10.012711 3.81%

-11.91% 12.49%

Classification Weight Name

Equity 17.01% SIERES CORE

Equity 11.77% CpIARES CORE

Fixed Income 6.27% {(SEFKF‘{%E'I?RBEZSURY B
Equity 5.72% ISHARES MSCI ACWI
Fixed Income 5 56% ISHARES 20PLUS YEAR

ABK
/C Capital

TREASURY BOND
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Al-AhlisBank of Kuwait - Head Office,
Ahmed Al-Jaber Street

Geographical Allocation

Other Countries, 16.95%

Ching, 1.51%_France, 1.89%

United Kingdom,
3.61%

Canada, 5.49%

Japan, 4.23% \

United States, 66.33%

Currency Allocation

HKD, 1.20% Other Currencies,
CAD, 4.13% 7.86%

TN

JPY, 3.15%

USD, 83.66%

Asset Allocation

Cash, 1.72%

Multi-Asset, 1.71%

Fixed Income, 35.58%

Equity, 60.99%

Sector Allocation

Energy, 5.76%
Consumer Staples, Financials, 22.09%
Communication

7.31% .
Services, 5.83% . ’
_ Health Care,
11.52%
Other Sectors, 11.22% .
Industrials, 9.43%

Information Technology,
16.96%

Consumer
Discretionary, 9.87%

P.O. Box 1387 Safat, 13014 Kuwait
T. +22400900 965 F. +22424557 965
https://www.abk-capital:«com/
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Market Commentary:

In November equity and bond markets recovered from their October lows due to elevated hopes that US inflation may have already peaked,
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earmarking that the Fed can afford to ease back on its tightening policy. Developed market equities rose to 5.7%. European equity markets were
up 6.9%, while US equities increased 5.4% in November. Japanese equities were up 3.0%. China loosened its strict Covid rules which weighed
on economic activity resulting in a boost in the performance of Asian and emerging market stocks. Emerging markets increased 14.8%. During
the month, developed market bonds had positive performance. US treasuries increased 2.6% while UK gilts increased 2.8%. In currencies, the
Euro appreciated by 4.2% relative to the USD, while the Sterling appreciated by 3.4% relative to the USD. The Fed and the Bank of England raised
policy rates to 4.0% and 3.0% respectively. In the US, core inflation cooled slightly as the 7.7% year-on-year increase was below consensus
expectations. Industrial activity slowed in November with a flash PMI contracting to 47.7. Retail sales grew by 1.3%, though there is a gap
between negative consumer sentiment and actual consumer behaviour. The unemployment rate rose slightly to 3.7% in October. In the UK,
core inflation remained stable at 6.5% year-on-year, while economic activity improved. Retail sales grew by 0.6% month-on-month and
consumer confidence improved slightly. Eurozone inflation eased to 10.0% year-on-year in November, down from 10.6% in October, although
Europe continues to feel the effects of the energy crisis. The eurozone composite PMI rose to 47.8. November was a better month for global
bond markets. Government bond yields were broadly lower. US 10-year yields fell from 4.08% to 3.70%, with the two-year dropping from 4.50%
to 4.37%. Germany’s 10-year yield dropped from 2.16% to 1.95%. The UK 10-year yield decreased from 3.53% to 3.16% and 2-year fell slightly
from 3.29% to 3.28%. Both US and European high yield and investment grade performed well. Emerging market debt performed positively in
local currency terms as well as in USD terms. Commodities had mixed performance including price gains in industrial and precious metals and
price drops in energy. Crude oil fell by 10.9%, while gold appreciated by 7.0%.

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.
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