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Portfolio Performance

Portfolio Name

Bank Muscat Oryx Fund

S&P GCC Composite Index

1 year

-17.5%

-16.5%

YTD

-20.5%

-17.4%

MTD

-0.5%

1.3%

3 years*

0.0%

-0.3%

10 Years*

7.9%

0.2%

Top 3 Holdings

Company Name % NAV

NATIONAL BANK OF KUWAIT 5.5

AL RAJHI BANK 5.2

JARIR MARKETING CO 4.1

Objective

Portfolio Report
Global markets rallied during the month, with the MSCI World Index up +4.6% 
MoM, driven by early results from a COVID-19 treatment trial and as the spread 
of Covid-19 showed signs of slowing in different countries. GCC markets were 
up 1.3% MoM as oil recovered and as most of the countries relaxed restrictions. 
Saudi was top gainer in the month registering 1.4% gain followed by Qatar 
(+1.2% MoM) and Kuwait (0.4% MoM) while all other markets ended in red. 
Oman was down -0.5% MoM, Abu Dhabi -2.6% MoM, Bahrain -2.7% MoM, 
Dubai -4.0% MoM and Egypt -4.9% MoM.
 
Due to the mixed market performance, the Oryx Fund Portfolio declined by 
0.5% MoM. In comparison, the S&P GCC Index increased by 1.3% MoM. Our 
underweight position in Saudi petrochemicals stocks and exposure to Saudi 
retailers contributed negatively to relative returns. 
 
In a key developments during the month, regional economies announced 
plans to gradually open their economies. The spread of the virus has slowed 
the curve has flattened in Saudi, UAE and Bahrain while other economies are 
still in the midst of slowing the virus. Overall, all GCC governments and central 
banks have responded proactively with financial and fiscal stimulus packages 
to mitigate business impact from Covid-19. The total value of the fiscal 
stimulus is approximately USD 66bn (2% of GDP) in the form of financial relief 
to individuals, job protection, supporting SME’s and private sector and 
relatively more relaxed lending facilities. At the same time, GCC governments 
have activated austerity measures by cutting budgeted spending while Saudi 
has also announced an increase in VAT from 5 to 15%. 
 
Our outlook for the region is cautiously optimistic as we are encouraged by the 
recovery in oil, flattening of the curve in many GCC countries and gradual 
opening up of economies. Oil prices have rebounded nearly 90from lows for 
the best month on record driven by improved demand and drastic supply cuts. 
However, the recovery is likely to be slow as markets will need to navigate 
some key challenges including the cuts in budgets/subsidies, higher taxes 
and a looming expat exodus. Valuations are not cheap at a market level but 
the current environment provides many stock-picking opportunities for 
long-term investors and accordingly we have deployed selectively across 
sectors to benefit from a cyclical recovery.

The Fund’s main objective to achieve long-term capital appreciation by 
investing in a diversified basket of equities listed on the MENA region stock 
exchanges.

Bank Muscat Oryx Fund

Benchmark S&P GCC composite Index

Currency OMR/USD

Risk Profile High

Minimum Initital Purchase OMR 50

Min. Additional Purchase OMR 50

Initial Subscription Fee Up to 3%

Annual Management Fee 1.85%

Valuation Daily

Subscription & Redemption Daily

For further information. please contact:
Bank Muscat Asset Management
P.O. Box 134. PC 112. Ruwi. Sultanate of Oman.
Tel: +968 24768620/
E-mail: assetmanagement@bankmuscat.com.
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This report is provided for information purposes only and is intended as a tool to help investors track their portfolio performance. The information is not to be construed in any manner as a proposal, advice, offer, recommendation or solicitation to purchase or sell or hold the securities or financial products 
described in this report. The report is based on information and valuations but Bank Muscat cannot guarantee its accuracy, reliability or completeness. Bank Muscat (SAOG) is not accountable for any decision based on the contents of this report. This report does not substitute transaction confirmations 
and other official records. Past performance does not guarantee future returns. If you find any discrepancies in this report, please contact your portfolio manager. Bank Muscat does not guarantee neither we assume any responsibility or liabilities for any claim, negligence, default, error, omission or 
inaccuracy of the contents of this report. Bank Muscat (SAOG) will not be responsible or liable for any loss or damage of any kind which arises, directly or indirectly, and is caused by the use of any part of the information provided. The bank muscat Oryx Fund do not follow indexed investment strategy 
and its portfolio will not reflect the benchmark index composition.

OMR 1.53    �   USD 3.97
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Risk History

Time Frame 3 years

Volatility 17.7

Sharpe Ratio -1.0

Geographic Allocation

Bahrain 2.9

Cash 3.9
Kuwait 12.1

Qatar 11.1
Saudi Arabia 53.4
United Arab Emirates 16.5

For further information. please contact:
Bank Muscat Asset Management
P.O. Box 134. PC 112. Ruwi. Sultanate of Oman.
Tel: +968 24768620/
E-mail: assetmanagement@bankmuscat.com
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Sectoral Allocation
Cash 3.9
Communication 
Services

8.9

Consumer 
Discretionary

10.1

Consumer Staples 9.0
Energy 4.9
Financials 43.7
Health Care 5.1
Industrials 5.3
Materials 3.1

Utilities 3.4
Real Estate 2.6
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and its portfolio will not reflect the benchmark index composition.

May 2020
OMR 1.53    �   USD 3.97


