Fund Manager Report NAV: 1.097 KD e
_ gloo 4
Masaref Investment Fund MTD:  160% 4 Masaref \J
December 2018 YTD: 26.61% T+

Fund Objective

The fund aims to grow invested capital by investing in listed banks' shares in the Kuwait Stock Exchange and other financial markets in
addition to investing in banks unlisted shares, and invest available cash in time deposits, treasury issued by the governments of the Gulf
Cooperation Council (GCC) and funds markets and bonds Monetary so as to achieve the best possible returns with minimal
risk.instruments, to achieve highest returns with lowest risk possible.
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Kuwait NBK
Kuwait KFH

Historical Performance (since transferred to Wafra)

Year Jan Feb Mar Apr May Jun Jul  Aug Sep  Oct Nov Dec  Annual
2013 - - - - - - - - - - (1.00%) (1.81%) (2.79%)
2014  059% (0.22%) 4.55% 2.11% (0.92%) (4.94%) 2.02% 1.96% 0.50% (0.49%) (1.98%) (1.34%) 1.54%
2015 0.11% 0.80% (1.27%) 1.92% (1.74%) (2.51%) 2.00% (8.74%) (1.64%) (2.38%) (2.69%) (1.04%) (16.28%)
2016 (9.78%) 254% 1.24% 5.32% (5.44%) 0.31% 0.13% (1.32%) (3.52%) 6.10% 558% 4.35%  4.27%
2017  2.75% (0.15%) (0.41%) 0.45% 0.29% 4.17% 0.31% 3.21% (0.79%) (1.88%) (1.35%) 2.07%  8.82%
2018 5.94% (1.24%) 4.64% 6.00% 1.35% 2.15% 4.06% (2.44%) 2.61% (0.07%) (0.36%) 1.60%  26.61%
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- GCC equity market witnessed significant gains during 2018 with the MSCI GCC index up 12% for the year.

- Gains came primarily on the back of more than 20% returns for Qatar after being the worst performing market in 2017 with double
digit declines. Further support came as a result of strong returns recorded by Abu Dhabi and Saudi Arabian benchmarks

- The decision on MSCI and FTSE index inclusions during the year were key contributors to the increase in investor appetite for large-
cap blue-chip stocks in Kuwait and Saudi Arabia

- On the international front, almost all the markets were in the red with most of them posting double digit declines after recording
gains across the board during 2017. This was reflected in the 11% decline in the MSCI World Index in 2018 as compared to more
than 20% gains in 2017, Oil prices witnessed significant volatility during 2018 with Brent down 20% led by oversupply concerns.



