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Manager Commentary

In January, the US market led downward pressure in the global markets after President Obama 
proposed to impose stricter regulations over the banking sector. Uncertainty about Europe’s 
fiscal stability also led to the monthly losses. The MSCI world index decreased by 4.2%.

Commodity prices tumbled as the equity markets declined. Crude oil fell by 8% to US$ 72 as 
data showed an unexpected increase in crude inventories, while gold hit a one-month low, 
falling to US$ 1,080; all other metal prices remained under pressure. The US Dollar index gained 
2.1% against the other major currencies.  

The GCC markets ended the month with mixed performance. The Saudi and Omani markets 
both appreciated the most, gaining 2.1% & 2.6%, respectively. Bahrain and Kuwait gained 1.4% 
& 0.3%, respectively. The Dubai and Abu Dhabi markets declined the most, as Dubai debt 
continued to weigh on the markets. Dubai and Abu Dhabi indices fell 11% & 4%, respectively. 
The Qatar index lost 5.8% despite better than expected earning results.

For January, we maintained our current positions in the portfolio and kept the cash position 
unchanged.

Performance and Statistical Analysis

For more information, please contact your Account Officer or the Asset Management Department
Phone: (+973) 17-549-494  Fax: (+973) 17-533-589  E-mail: funds@taib.com
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While all reasonable care has been taken to ensure that the information contained herein is not misleading or untrue at the time of publication, we 
take no representation as to its accuracy or completeness.  All information is subject to change without notice and is for the private use of the person 
to whom it is. Please note that investment in mutual funds carries risk. Please independently check whether the fund is suitable for you. Past 
performance is not necessarily indicative of future performance and the Net Asset Value can go up and down. This is not an invitation to subscribe to 
the Fund, which is offered by way of a prospectus.

Fund Facts

08

NAV US$
Change

Feb

216.02
5.50%

Mar

203.01
-6.00%

Apr

214.34
5.60%

May

209.4
-2.30%

Jun

210.48
0.50%

Jul

198.45
-5.70%

Aug

193.35
-2.60%

Sep

162.84
-15.80%

Oct

119.44
-26.70%

Nov

91.04
-23.80%

Dec

92.77
1.90%

YTD
2008

-56.50%

09

NAV US$
Change

Jan

80.52
-13.20%

Feb

78.20
-2.90%

Mar

81.31
4.00%

Apr

89.11
9.60%

May

100.03
12.20%

Jun

101.94
1.90%

Jul

104.54
2.60%

Aug

105.79
1.20%

Sep

113.51
7.30%

Oct

115.00
1.30%

Nov

107.10
-6.90%

Dec

103.00
-3.80%

Total
2009

11.10%

09

NAV US$
Change

Jan

100.60
-2.30%

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2010

-2.30%

Fund Manager:  TAIB Bank
Administrator:  GCC Bahrain
Auditors:  PWC
Custodian:  GCC Bahrain
Redemption:  Fortnightly
Domicile:  Bahrain
Inception Date:  June 2003
Bloomberg:  TAIBBLC BI
Valuation:  Weekly

Saudi Basic Industries 
National Bank of Kuwait
Industries Qatar
Dubai Islamic Bank
Qatar Telecom
Bank Muscat
Qatar National Bank
National Shipping
Saudi Telecom
Al Khaliji Bank

Other

Cash

12.9%
6.0%
4.6%
4.4%
4.3%
4.2%
3.6%
3.4%

      2.7%
      2.7%      

44.6%      
6.6%

Top Holdings

The GCC Blue Chip Fund seeks 

returns from capital appreciation and 

income through quoted investments in 

equities in the GCC countries. The 

fund manager takes a long-term 

approach and follows an active, 

structured, valuation-driven and 

fundamentals-based approach to the 

investment process.

11.4%
0.6%

16.1%
19.0%
33.3%
13.0%

6.6%

  Kuwait
  Bahrain
  UAE
  Qatar
  Saudi Arabia
  Oman
  Cash

Country Allocation
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