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POSITIVE PERFORMANCES FOR ALL THREE BEARBULL KUWAIT PRIVATE BANKING INVESTMENT STRATEGIES IN MARCH 

Bearbull Kuwait Pension Strategy “Low Risk”   Mar   + 0.96%  Year-to-Date  - 1.30%  

Bearbull Kuwait Pension Strategy “Medium Risk”  Mar   + 2.27%  Year-to-Date  + 0.64%  

Bearbull Kuwait Pension Strategy “Dynamic Risk”  Mar   + 3.59%  Year-to-Date  + 2.60% 

  

 Comments (performances in KWD) 

 
In March, the three Bearbull Kuwait Private Banking investment strategies all moved into positive territory. 
Indeed, the low-risk strategy is back above zero performance this month and is up +0.96%. The moderate-risk 
strategy did better and climbed by +2.27%, and has even returned to positive territory since the beginning of 
the year (+0.64%). The dynamic-risk approach achieved the best performance of the month and jumped by 
+3.59% in February. The bond markets continue their downward trend. The international segment fell sharply 
by 3.05%, while the domestic sector held up a little better, falling by only -1.36%. The equity markets are all 
clearly in the green in March. The international segment rebounded (+2.74%) from the first two months of 
sharp declines and erased February's performance (-2.53%) but remains negative since the beginning of the 
year (-5.15%). The Kuwait market, on the other hand, continues its strong positive trend and even closes the 
first quarter with an exceptional increase of +11.35%, the sector posting the second-best YTD performance 
(+20.02%). The real estate segment regained interest in the eyes of investors in March. The international mar-
ket interrupted its downward trend of recent months and climbed by +4.16%. The domestic market follows 
suit and rebounds by an impressive +9.63% this month. Commodities continue their upward trajectory, still 
supported by the geopolitical conditions in Europe (+9.63%) and are the best performer YTD (+33.13%). Private 
equity breaks its free fall (+0.27%) and alternative investments move horizontally (+0.48%). 
  

Financial market developments (performances in KWD) 

 
The financial markets were heavily influenced in March by the many potential consequences of the war in 
Ukraine. Among them, the increasing risks of major disruptions in the supply of commodities impacted the 
prices of energy (Natural Gas +21.4%, Brent +6.75%), agricultural products (Cotton +10.25%) and metals (Nickel 
+29.59%). In the space of a few weeks, the consideration of these new anxieties provoked very significant 
increases in the prices of commodity strategies (+9.63%) and raised major concerns about the outlook on in-
flation. While the inflation measurements were already reaching historical records (> +7.5%/year), the risks of 
disruption of gas, oil and other commodity deliveries reinforced the increase in commodity prices. The strin-
gent economic sanctions applied to Russia could indeed be followed by reactions with severe inflationary con-
sequences developing beyond Europe. The last five weeks have also been marked by hopes of diplomatic pro-
gress and disappointments that have increased the volatility of the financial markets, sometimes causing rapid 
and temporary reversals of trend. At the end of the month, the announcement to release a portion of the 
American strategic oil reserves came at the right time, while on the same day Russia demanded payment in 
Rubles for gas purchases in order to maintain its deliveries to its customers. Europe does not seem to want to 
comply with these demands and is therefore prepared to suffer the possible consequences. A new global par-
adigm for inflation and growth prospects is now emerging, which may well be called “stagflation”. European 
households have not yet fully perceived the effects of this crisis on their purchasing power, but when they do, 
the negative impact on consumption may well trigger a return to an economic contraction in some countries 
during the second quarter. Fixed income markets reacted to this increase in inflationary risks by falling by  
-3.05% on average internationaly, while equity markets were not affected and partially recovered (+2.74% 
internationally) , especially the domestic sector which soared by +11.35%. 
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Rebound of the Kuwait private banking investment strategies in March 

 
PERFORMANCES BY  
ASSET CLASS 
 
 
MARCH 
 
+ 11.35% Kuwaiti Equities 

+ 9.63% Kuwaiti Real Estate 

+ 9.63% Commodities 

+ 4.16% International Real Estate 

+ 2.74% International Equities 

+ 0.48% Hedge Funds 

+ 0.27% Private Equity 

 

- 1.36% Kuwaiti Sukuk 

- 3.05% International Bonds 

 

 

YTD  

  

+ 33.13% Commodities 

+ 20.02% Kuwaiti Equities 

+ 5.24% Kuwaiti Real Estate 

 

- 1.35% Hedge Funds 

- 3.53% International Real Estate 

- 5.15% International Equities 

- 5.91% Kuwaiti Sukuk 

- 6.16% International Bonds 

- 11.62% Private Equity 

 



 

Information importante : Ce document est confidentiel et destiné exclusivement à son destinataire et ne peut être donc transmis ou reproduit, même partiellement, sans l’accord écrit explicite de  

DISCLAIMER: BearBull Global Investments Group Limited is regulated by the Dubai Financial Services Authority (DFSA). Information contained in this document is directed to Clients who qualify as Professional Clients under the Rules enacted by the DFSA, and only persons 

meeting the criteria for a Professional Client should act on it. The Information is not intended for, should not be relied upon by, nor distributed to Retail Clients. Professional Clients may not be afforded the Retail Client protection and compensation rights that may generally be 

available to them from within the DFSA and other jurisdictions. This document is confidential and intended exclusively for its recipient and therefore cannot be transmitted or reproduced, even partially, without the explicit written consent of Bear-Bull Global Investments 

Group Limited. This document is made available for information purposes only and does not constitute an offer or solicitation to buy, sell or subscribe.  BearBull Global Investments Group cannot be held responsible for decisions taken on the basis of the information men-

tioned. The figures are the result of quantitative and "judgmental" analyses. The customer remains entirely responsible for management decisions taken in relation to this document. We endeavor to use information deemed reliable and cannot be held responsi-ble for its 

accuracy and completeness. Opinions and all information provided are subject to change without notice. The data mentioned are only indicative and are subject to change without notice according to changing market conditions. Past performance and simulations are not 

representative of future results. © BearBull Global Investments Group Limited - 2022 
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Sources : BearBull Global Investments Group Limited, Bloomberg 

85

100

115

130

145

160

175

190

09.16 07.17 04.18 01.19 10.19 07.20 05.21 02.22

In
d

e
x

 l
e

v
e

l

Bearbull Kuwaiti Private Banking Indices (2016-2022)

Low Risk Medium Risk Dynamic Risk

COMMENTS BY ASSET CLASSES 
 

Bonds 
 

Ongoing pressure on the bond markets in March. 
The yield curves have been adjusted considerably 
higher in one month, by an average of 50 basis 
points. The markets suffered losses of around  
-3.05% for international bonds and -1.36% domestic 
alternative. Inflationary fears remain the main fac-
tor affecting financial markets in March. While geo-
political crises are raising fears of major conse-
quences for the supply and prices of commodities, 
the threats of such increases on household con-
sumption and growth are still insufficiently taken 
into account by the public. Yet, rising energy prices 
threaten household purchasing power and con-
sumption. Inflation may not decline as quickly as ex-
pected, but it is the risks of a cyclical contraction 
that could come back to the foreground and raise 
the threat of a form of “stagflation” in 2022. 
 
 

Equities 
 

The international equity markets recovered in 
March by gaining +3.48% after having reached a cli-
max of concern during the first week of the month.  
This could be just a technical rebound after the 
short bear market that was witnessed during this 
first quarter. The margins and earnings outlook 
could come under important pressure as the econ-
omy continues to slowdown in the next quarter. On 
the other hand the Kuwait equities endend their 
highly positive quarter with a stellar performance of 
+11.35% in March.  
 
 

Commodities 
 

The commodities sector is the only one to have 
been propelled by the recent geopolitical tensions 
in Eastern Europe. Following the invasion of Ukraine 
by the Russian army, oil and gas prices have under-
gone substantial increases. The European sanctions 
have reinforced fears of disruption of supplies of 
these energy sources, the price of crude oil has  
respectively jumped +11.35% to exceed 100 US  
dollars per barrel. Gold prices also resumed an  
ascending trajectory, fueled by both the financial 
market volatility and European political uncertainty. 

 
Real Estate 
 

The Real Estate market is regaining some attrative-
ness within the financial markets. The international 
segment reversed its downward trend and posted 
one of the best performances in March. The domes-
tic market soared by an exceptional +9.86% in 
March regainging it’s February losses. The very high 
level of inflation in Europe and the United States 
seems to reinforce the appeal of sectors that pro-
vide protection against this phenomenon. 
 

YTD

January February March 1st 2nd 3rd 4th 2021 2016 to

2022 2022 2022 quarter quarter quarter quarter this day

Bearbull Kuwaiti PB "low risk" (65% fixed income) -1.41% -0.84% 0.96% -1.30% -1.30% 8.34% 6.93%

Bearbull Kuwaiti PB "medium risk" (45% fixed income) -1.07% -0.53% 2.27% 0.64% 0.64% 14.18% 9.62%

Bearbull Kuwaiti PB "dynamic risk" (25% fixed income) -0.73% -0.23% 3.59% 2.60% 2.60% 20.28% 12.29%

Sub-indices

Kuw aiti Sukuk -2.71% -1.95% -1.36% -5.91% -5.91% 0.40% 2.15%

International Bonds -2.05% -1.19% -3.05% -6.16% -6.16% -4.71% 0.55%

Kuw aiti Equities 5.03% 2.62% 11.35% 20.02% 20.02% 30.06% 23.23%

International Equities -5.29% -2.53% 2.74% -5.15% -5.15% 21.82% 13.75%

Kuw aiti Real Estate 1.78% -2.46% 9.63% 5.24% 5.24% 41.08% 23.23%

International Real Estate -5.04% -2.46% 4.16% -3.53% -3.53% 22.01% 5.26%

Commodities 11.63% 8.77% 9.63% 33.13% 33.13% 40.35% 9.74%

Hedge Funds -1.47% -0.36% 0.48% -1.35% -1.35% 3.64% 3.36%

Priv ate Equity -7.27% -4.96% 0.27% -11.62% -11.62% 51.44% 17.79%

Annualized Perf.

current 

year

Current year

Bearbull Kuwaiti Private Banking Indices - Performances in USD

3 last months
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BearBull Kuwait PB Investment Strategies – Performances in KWD 

BearBull Kuwait Private Banking Investment Strategies (2016-2022) 

The systematic diversified strategies of the Bearbull Kuwait Private Banking  

Investment Strategies have produced annualized returns of  

+6.93% (Low risk) to +12.29% (Dynamic risk) since 2016.  

 
The composition of our strategies is available upon request 


