
ٔٔٔ

2025

2026

-0.15%

0.26%0.84%-1.91%1.98%0.51%-------

0.85%0.38%0.22%0.23%-1.62%0.77%0.94%0.92%0.70%0.76%-3.06%

2024-2.28%0.64%0.91%0.17%0.92%0.19%-2.39%1.17%1.02%-0.04%0.62%-2.96%

1.64%

 

48.77% 10.42810.599.6473.20 3.96%

دوٯ� الهدڡ� مں� الص��

 -    -    -    -   

2.20%  -   1.80%  -   

2.75% 3.25%  -   2.50%

3.50% -  2.50%   -

2022

2023

2024

2025

ه� �� عه� السا�� اح المور� ا�ٔ�ر��

س ٔ�س�� د� ال�� العوأ�د م��

مه� ا�ٔ�صول �� ی� �� ی� صا�� هرى� �� ر الس� �� ع� ال��

حه� 1 مں� 2  ه� - ص�� �� ه� العر�� سح� ال للصكو�� - ال�� �� �� �� كا�� �� �� دوٯ� �� أ��� ومعلوماٮ� - ص�� ح��

دوٯ� ه� الص�� �� ح� �� را�� اس��

داٮ� السوٯ� ح� ر مس�� ٓ�ح�

مه� ا�ٔ�صول  �� ی� �� صا��
(NAV)

      ( كی� (دو��ر ٔ�مر��

ه�  دا�� د� �� العأ�د م��
ی ه� وح�� الس��

ه  ح� ار�� ��

د� العأ�د م��
س* ٔ�س��  ال��

ه�  دا�� د� �� العأ�د م��

اً و�� س�� س�� العام مح��

مه� ل�ٔ�صول  �� ی� �� ٔ�علی صا��
* (NAV)

ر - 2025 سم�� 18 - د��

مه� ل�ٔ�صول  �� ی� �� ل صا�� ���ٔ
* (NAV)

ل - 2020 ر�� ���ٔ - 16

ا�ٔ�صول المدارە�
( كی� وں� دو��ر ٔ�مر�� (مل��

س  %44.5 ٔ�س�� د� ال�� عاٮ� م�� �� ور� ه� *  ال�� اٮ� وا�ٕ�حصاءاٮ� ا�ٔ�ساس�� ا�� �� ح� ال�� ار�� ه� �� ا�� س ولع� ٔ�س�� د� ال�� *م��

ادە� رٔ�س المال. �� ه� ور� اس�� �� عوأ�د م�� �� ــح�� كل �� ــهه� ا�ٕ�صدار واله�� طاع وح� وعه� حــس�� الدوله� وال�� �� ی� صكــو�� م�� مــار �� �� ا��س��

ع. و�� �� ه� ال�� ادە� عمل�� �� ل�� لر� ، ود� ی� مــا�� ا��ٔ���

الدو��ر  ه� �� و�� ا�� ه� وال�� ً مں� الصكو�� ا�ٔ�ول�� موعه� مں� مح� ص� �� وعه� �� �� ه� م�� ط� ــاء مح�� س�  إ��

ی�  مار �� �� ــاً ا��س�� ص� ور� ٔ��� ح� �� . ه� �� ــر المــص�� �� ی� وع� مــا�� �� ا��ٔ��� �� ــص�� اٮ� ال�� ، د� ــكی� ا�ٔ�مر��

. ه� ا�� ر� داعاٮ� ٔ�دواٮ� الح� د ٔ�و إ�� �� �� ٔ�ســواٯ� ال�� اد�� ص��

؛  ه� ول�� ر� اطــر ال�� ی� المح� داً �� ا�� ر� ــهدٮ� �� ها س� ، إ�� ٔ��� صاد الكلی� �� ــراٮ� ا���� ماســ�� مؤس� ــم مں� �� علــی الرع�

رر�  ، هو الســمه� ا�ٔ��� ه� اع ٔ�ســعار الطا�� �� ار�� �� ً وعه� ، مد�� عه� �� م المر�� ح� ص� مــرار معــد��ٮ� ال�� ــل اس�� ط� �� �� ح��

صادى�  �� مــو ا���� م ال�� ح� ــاطؤ ر� �� ــعه� مع �� �� ــم المر�� ح� ص� ــاٮ� ال�� و�� ــراں� مس�� �� . إں� ا�� صــادى� �� ــهد ا���� للمس�

اطؤ  �� ں� ال�� �� ــح �� ٔ�رح� �� ه� �� ه� حرح� ط�� ی� م�� صــاد العالمی� �� �� ع ا���� ص� �� ( ی� ا�� ح� طــاٯ� ا�ٕ��� ی� ال�� أ�ــه �� �� ــم �� (رع�

ه�  �� و�� المركر� �� هح� ال�� �� �� ع ٔ�ں� �� و�� ��ُ �� ، ــاٮ� ە المعط�� ل هد� ی� ط� . و�� می� ح� ص� ــاٮ� الركود ال�� دا�� �� و�� �� الــط��

هه�  ه� لمواح� ــد�� �� اسه� ال�� ی� الس�� ه� �� ــدد�� س� ها ال�� ها�� وح� اء علــی �� �� ر، مع ا�ٕ��� �� والــحد� ــر�� ــاسه� ال�� س��

. ں� �� �� صاعد حاله� عدم ال�� هد و�� ه� المس� �� ا�� �� ص�

اً  و�� مواً س�� حدە� �� اٮ� الم�� ی� الو���� هل�� �� ــر ٔ�ســعار المس�� ل مؤس� ، سح� ه� ــراٮ� الدول�� د المؤس� علی صع��

اٯ�  ی� س�� . و�� ه� ی� ٔ�ســعار الطــا�� ە� �� ر� �� �� سی� �� ــكل رٔ��� س� وعاً �� ل، مد�� ر�� ــهر ٔ��� ��ل س� ه� 3.81% ح� ــس�� �� ��

صاعدى�  حیً �� و 2026 إلی م�� هر ما�� ورو لس� ه� ال�� ط�� ی� م�� م �� ح� ص� ه� لل�� و�� عاٮ� الس�� و�� ر ال�� �� س� صل، �� م��

هرٮ� معد��ٮ�  ا المسار، ٔ�ط� ��ڡ� هد� ح� ل. و�� ر�� ی� ٔ��� ل �� وى 3.0% المسح� مس�� ه� �� ار�� صل إلی 3.2%، م�� ل��

و�ً� مں�  ر� ــد %2.8، �� ر ع�� �� س�� ها ل�� ر�� �� اطٔ�ٮ� و�� �� �� �� ــراً؛ ح�� ا�� اهاً مع� ح� حــدە� ا�� ی� المملــكه� الم�� ــم �� ح� ص� ال��

الع� %3.3. �� ال�� واها السا�� مس��

 �ً� ، مسح� كی� ــار دو��ر ٔ�مر�� و 2026 إلی 22.91 مل�� ه� ما�� ها�� �� ه� �� ــم ا�ٕ�صــداراٮ� ا�ٔ�ول�� مــالی� حح� وصــل إح�

 ، لی� �� ع� س� اط ال�� س� د ال�� . وعلی صع�� ی� سها مں� العام الماص� �� رە� �� �� ال�� ه� �� ار�� ه� 38.3% م�� س�� �� اً �� اص� �� ح� ا��

ل  ــوں� دو��ر �ٔ�ح� مه� 700 مل�� �� �� ه� �� مــو�� ر مص� �� ە� ع� ار� ر صكــو�� مم�� ســع�� ی� �� ی� ا�ٔ�ول �� �� ــو ط� ــ�� ٔ��� �� ــح �� ح� ��

اٮ�  �� ه� ا��ك�� ط�� ع� �� �� لع� �� �� ، ح�� ں� مــر�� �� ل المس�� �� �� مں� �� الٍ ���� �� إ�� كلل ا�ٕ�صدار �� ــد �� . و�� ــواٮ� مــس س�� ح�

ی  حط� ى� �� ی� الد� ا�� ح� م ا�ٕ��� ح� وە� الطل�� والر� رهں� علی �� �� مه� المطروحه� (2x)، مما �� �� ع�� ال�� ر مں� ص� ٔ�ك��

. مارى� �� �� ا��س�� �� ص�� اٮ� ال�� ه� د� م�� ل�� ه� ا�ٕ��� ه ا�ٔ�وراٯ� المال�� ��

مه� 600  �� �� ر صكو�� �� سع�� ه� �� ارى� السعود�� ر الع�� طو�� ركه� دار ا�ٔ�ركاں� لل�� م�� س� صل، ٔ��� اٯ� م�� ی� س�� و��

ی�  ل ا�ٔ�وامر �� ر� سح� �� �� �� درە 7.250%؛ ح�� ح �� معدل ر�� ، و�� واٮ� مس س�� ل ح� كی� �ٔ�ح� وں� دو��ر ٔ�مر�� مل��

 �� ، طر�� ه� وع�� د ا�ٕ�صداراٮ� ال�� . وعلی صع�� �� 2.5 مرە� لع� ه� �� ط�� ع� ه� �� س�� �� ــار دو��ر، و�� ــه إلــی 1.5 مل�� رو�� د�

ر إصدارهــا ا�ٔ�ول مں� الصكو��  ه� ع�� واٮ� ا�ٔ�ســواٯ� الدول�� ه� ٔ��� رك�� ه� ال�� ــار�� ــوٮ� الع�� ــم���� كو�� ــركه� إ�� س�

ه  �� اور� �� ح� �� �� ــال ���� �� ح 7.750%، وســط إ�� معدل ر�� واٮ� و�� مس س�� ــل ح� ــوں� دو��ر �ٔ�ح� ــمه� 650 مل�� �� �� ��

ر  ح� ــم الطرح. ومں� ال�� لع� 2.8 مرە� مں� حح� ه� �� ط�� ع� معــدل �� ار دو��ر، �� ر� الـــ 1.85 مل�� ــاٮ� حــاح� ــل الطل�� سح�

اٮ� �ٕ�صدارى�  �� ل ا��ك�� ر سح� ر�� ومد�� �� ــر ا�ٕ�صدار المس� دور مد�� طلع�� �� د اص� ال �� �� �� ــ�� كا�� �� �� ، ٔ�ں� �� مــكاں� ��

رى.  اٮ� الك�� �� ادە� الص�� �� ی� �� ا �� �� اد�� ؤكد ر�� ، ما �� وٮ� م���� كو�� ركه� إ�� ی� ا�ٔ�ول وس� �� وط� ���ٔ �� �� ��

و 2026 ما��

48.77%

Aug. 2016 Sep. 2017 Oct. 2018 Nov. 2019 Nov. 2020 Dec. 2021 Jan. 2023 Jan. 2024 Feb. 2025 May. 2026



  %

5.49% KFINKK 6.125%

5.43% KFHKK 6.25%

4.11% TURKWF 6.95%

4.98% EGYSK 7.875%

4.91% TPAOVK 6.3%
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طاع ع حس�� ال�� �� ور� ی�ال�� را�� ع� ع الح� �� ور� ال��

دوٯ� ه� للص�� اٮ� ا�ٔ�ساس�� ه�المكو�� �� الصكو�� الدول�� اد�� ص��

حه� 2 مں� 2  ه� -  ص�� �� ه� العر�� سح� ال للصكو�� - ال�� �� �� �� كا�� �� �� دوٯ� �� أ��� ومعلوماٮ� - ص�� ح��

س ٔ�س�� ح� ال�� ار�� ��

دوٯ� وع الص�� ��

دوٯ�                    ر الص�� مد��

( را�� (وحدە� �� ی ل��س� الحد ا�ٔ�د��

دوٯ� م الص�� �� �� �� ��

رداد ا��س��

دوٯ� ه� للصـ�� ـٔ�ه� ا�ٕ�دار�� اله��

را�� �� ا��س�

ه� و�� رسوم ا�ٕ�دارە� الس��

را�� �� رسوم ا��س�

رداد  رسوم ا��س��

اً وع�� ٔ�س��

0.50%

0.00%

0.00%

و 2016 �� و�� ��

صكو��

مار �� ال ل��س�� �� �� �� كا�� �� �� ركه� ��  س�

3,000 

اً وع�� ٔ�س��

اً وع�� ٔ�س��

�� ٔ�حمد ا�� ارى� - محمد �� اٯ� المس� دالرر� ر� ع�� �� دالعر� سی العلی� - ع�� دالله ع��  ع��

Utility

Utility

Utility

Utility

 

ا رك�� ��

�� الكو��

مصر

ا رك�� ��

ا رك�� ��

 

26.25%

7.79%

12.19%

15.65%

23.54%

2.29%

2.75%

0.33%

3.69%

5.50%
ا �� ر� مال��

عماں�

طر ��

ه� السعود��

د �� ال��

ا�ٕ�ماراٮ�

مصر

ا رك�� ��

�� الكو��

ں� حر�� ال��

Utility

56.80%

14.63%

3.69%

Utility

8.63%

Utility

14.54%

Utility

0.33%

1.38%

ه� المؤسساٮ� المال��

ه� اد�� س��

د �� ال��

دماٮ� الح�

ادى� ه س�� �� س�

ركاٮ� الس�

هاٮ� ماٮ� والح� ط� الم��
ه� الدول��

KFH Capital Sukuk Fund

Mashreq Al-Islami Income Fund

Emirates Global Sukuk Fund

FAB - Sukuk Income Fund

Rasmala Global Sukuk Fund

-2 -1 0 1 2

1.64%

(0.58)%

(0.90)%

(1.11)%

(1.40)%



*Distribution Since Inception: 44.5%

YTD

Return

1.64%

Return Since 

Inception*

48.77%

NAV

(USD)

10.428

Highest NAV*

18-Dec-25

10.59

Lowest NAV*

16-Apr-2020

9.64
*Since Inception until the Fact Sheet Date

Asset Under Management

(USD Million)

73.20 

Fund Objective Fund Strategy

May 2026

Monthly NAVs Change
YEAR Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

2025

2026

-0.15%

0.26% 0.84% -1.91% 1.98% 0.51% - - - - - - -

0.85% 0.38% 0.22% 0.23% -1.62% 0.77% 0.94% 0.92% 0.70% 0.76% -3.06%

2024 -2.28% 0.64% 0.91% 0.17% 0.92% 0.19% -2.39% 1.17% 1.02% -0.04% 0.62% -2.96%

Dividend History

Year Mar Jun Sept Dec

 -    -    -    -   

 -   1.80%  -   2.20%

2.50%  -   3.25% 2.75%

 -   2.50%  -    3.50%  
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Annualized

YTD Return

3.96%

2022

2023

2024

2025

Market Update

To generate appropriate returns with capital growth.  
 

To invest in Sukuks diversified by country, sector, 
issuer and credit structure in order to maximize the 
diversification. 

Construct a diversified portfolio comprising Senior 
and Sub-ordinated USD denominated rated and 
un-rated Sukuk. 

May also invest in money market funds or undertake 
treasury placements.

The macro environment though positive has increased downside 
risks; sustained higher inflation levels driven by higher energy 
prices being the key theme. Elevated inflation and rising, coupled 
with economic growth losing momentum (but still positive) 
indicate that the global growth is in the soft slowdown to early 
stagflation spectrum. With inflation being elevated central banks 
are likely to take a wait and watch approach with a hawkish tone 
on the monetary policy as economic uncertainty increases.

The US Consumer price Inflation (CPI) for the month of April 
recorded an increase of 3.81% on a year-on-year basis, key driver 
being higher energy prices. While the Euro area annual inflation 
expectation for the month of May 2026 were out and stood at 
3.2% higher when compared to April 2026 levels of 3.0%. UK was 
an exception as it witnessed a decline in inflation levels to 2.8% 
from earlier 3.3%.

Primary Issuances as of May 31; 2026 stood at USD 22.91 billion a 
decline of 38.3% when compared to same period last year. During 
the month First Abu Dhabi Bank (FAB) successfully priced USD 
700mn in a 5-year senior unsecured sukuk. The issuance was met 
with a 2x oversubscription rate, signaling market demand for 
investment-grade regional papers.

It was followed by Saudi based Real Estate Developer Dar Al 
Arkan which successfully priced 5Y USD 600 million Sukuk with a 
profit rate of 7.250%. The order book peaked at USD 1.5 billion 
which is a 2.5x oversubscription. Türkiye based Real Estate 
Developer Emlak Konut Gayrimenkul came to the markets with its 
first international sukuk issuance which was a 5Y USD 650 million 
issuance with a profit rate of 7.750%. The order book peaked at 
USD 1.85 billion which is a 2.8x oversubscription. KFH Capital was 
JLM & Bookrunner on the FAB and Emlak issuance.

Return Since Inception
48.77%

Aug. 2016 Sep. 2017 Oct. 2018 Nov. 2019 Dec. 2020 Jan. 2022 Jan. 2023 Feb. 2024 Mar. 2025 May. 2026



Regional Allocation
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Top Five Holdings International Sukuk Funds

SUKUK COUNTRY ALLOCATION %

KFINKK 6.125% Turkey 5.49%

KFHKK 6.25% Kuwait 5.43%

EGYSK 7.875% Egypt 4.98%

TPAOVK 6.3% Turkey 4.91%

TURKWF 6.95% Turkey 4.11%

This advertisement has been prepared for promotional purposes. Investments involve risks and past performance should not be taken as a guaranteed indication of future performance. No 
necessary information about the investment subject of the advertisement has been omitted. At all times, potential investors considering an investment should carefully review the services, 
financial statements and the governing documents which are available on KFH Capital official website www.kfhcapital.com.kw, describing the investment approach, operations, applicability of 
taxes, fees, expenses, risks of investing and funds executive committee, the funds’ article of association, and periodic review on fund’s performance. The prices, values and income of the funds’ 
units may be subject to fluctuation and the redemption value may differ from the amount invested. Fluctuations in currency may impact the prices, values, and income of funds’ units. These 
investments may not be suitable for all persons receiving the advertisement, and counsel advice must be taken in case of any doubts. KFH Capital Investment Company K.S.C.C is licensed by the 
Capital Markets Authority; License no. AP/2015/0025. The fund’s main location shall be in the fund manager’s place of work, and its legal jurisdiction is in Kuwait at Kuwait City, Abdullah Almubarak 

Street, Baitak Tower, Floors 23/32/33 Kuwait, P.O. Box 3946 Safat, Postal Code 13040.

Baitak Tower, Floor 33rd, Al Safat Square, P.O.Box 3946, Safat 13040, Kuwait

Key Fund Facts

Inception Date

Fund Type 

Fund Manager                    

Minimum Subscription (Units)

Fund Valuation 

Redemption Frequency

• June-2016

• Sukuk

•  KFH Capital Inv Co.

•  3,000 

• Weekly

• Weekly

Subscription Frequency

Annual Management Fees

Subscription Fees

Redemption Fees 

• Weekly

• 0.50%

• 0.00%

• 0.00%

Fund Management Committee • Abdullah E. AlAli - Abdulaziz A. AlMishari - Mohammed S. Ahmed

Sector Allocation

KFH Capital Sukuk Fund

Mashreq Al-Islami Income Fund

Emirates Global Sukuk Fund

FAB - Sukuk Income Fund

Rasmala Global Sukuk Fund

 

26.25%

7.79%

12.19%

15.65%

EGYPT

TURKEY

KUWAIT

BAHRAIN

23.54%

2.29%

2.75%

0.33%

3.69%

OMAN

QATAR

SAUDI ARABIA

CASH

5.50%
UAE

MALAYSIA

Utility

56.80%

FINANCIAL
INTERMEDIARY

14.63%
SOVEREIGN

3.69%

Utility

8.63%

Utility

14.54%

Utility

QUASI SOVEREIGN

0.33%
CASH

1.38%
UTILITY

CORPORATE

SUPRA NATIONAL

-2 -1 0 1 2

1.64%

(0.58)%

(0.90)%

(1.11)%

(1.40)%
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