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Fund Details 

Investment Objective is to maximize total return while lowering overall volatility, seeking to invest in securities in 
Oman that will contribute to capital appreciation and/or generate income to the Fund.

NAV/Unit: 1.253 Fund Size: RO 2.5 mn 

Monthly Commentary

• Jabal Furas Fund gained 2.9% during the month, moving in 
line with the benchmark. For the year, the fund delivered a 
return of 29.2%.

• Buoyed by an improving macro environment coupled with 
strong liquidity, Oman equity market delivered gains for the 
sixth consecutive month. For 2025, Oman was the top 
performing market in GCC region with 28.2% appreciation. 
The total return index ended the year with a 37.6% gain.

• On a sectoral basis, strength was seen across the board with 
Industrial TR index (+59%), Services TR index (+50%) and 
Financial TR index (+34%) recording strong double-digit gains 
during the year.

• Market liquidity surprised one and all as total traded value 
quadrupled to OMR 5.04bn in 2025 vs OMR 1.26bn in 2024. 
Average daily turnover jumped to OMR 20.4mn in 2025 vs 
OMR 5.1mn in 2024.

• Index gains were led by OQGN, OQBI, Bank Muscat, Asyad 
Shipping and Sohar International Bank.

• The top contributors to fund performance were OQBI, Bank 
Muscat, OQGN, Sembcorp Salalah and National Bank of 
Oman.

• Despite sharp rally in 2025, MSX is poised well to benefit 
from strong earnings outlook, high liquidity and reasonable 
valuations. The fund continues to follow a bottom-up 
investing approach, favoring companies with robust 
fundamentals, higher dividends and ample liquidity.  

Returns

Ratio Fund Benchmark

P/E 9.0x 8.9x

P/B 1.3x 1.3x

Div. Yield 5.0% 5.1%

ROE 12.1% 11.5%

Portfolio Characteristics

Number of holdings 22 – Equities

% of largest holding 10.5% - OQ Gas Networks

Annual std. deviation 6.9%

Alpha -7.6%

Beta 0.82

Tracking error 3.9%

December 2025 | Reporting Currency: RO | Investment Universe: Oman 

Key Statistics

Fund Returns

December 2025

Asset Classes Multi-asset 

Fund Manager Jabal Asset Management LLC

Country of Domicile Sultanate of Oman

Date of Inception 23 May 2024

NAV Frequency Weekly

Management Fee 2% per annum

Minimum Subscription 1,000 units, multiples of 100

Nominal Value OMR 1.000

Expected Return* 14%**

Expected Benchmark Return* 10%**

**based on consensus earnings growth and dividend yields for 2026. Please note these are mere expectations, real returns may vary basis market conditions.
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Alpha MSX30 TR Jabal Furas Fund

2.9%

29.2% 24.7%

2.9%

37.6% 32.3%

MTD YTD Inception

Jabal Furas Fund MSX30 TR
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Active Weights (Fund Exposure v. Index Exposure)

Top 5 Holdings (%)

Sector Allocation (%)

Company Name Sector Weight P/E TTM P/BV Div Yield  TTM

OQ Gas Networks Energy 10.5% 16.3x 1.3x 6.0%

Bank Muscat Financials 9.7% 9.4x 1.3x 5.5%

Sohar International Financials 9.3% 8.7x 1.2x 4.7%

OQ Base Industries Materials 9.0% 9.0x 1.9x 5.8%

OQ Exploration & Production Energy 8.3% 9.9x 3.0x 8.0%
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Disclaimer

This report is issued by Jabal Asset Management LLC (JAM) for informational purposes only and is strictly confidential. It is 
intended solely for the recipient and may not be reproduced, distributed, or shared, in whole or in part, without the prior written 
consent of JAM. The information and opinions contained herein are based on publicly available data, and while JAM endeavors 
to ensure accuracy, completeness, and timeliness, no representation or warranty, express or implied, is made as to their 
reliability or adequacy.

This report does not constitute an offer, solicitation, or recommendation to buy or sell any securities, financial instruments, or 
investment products, nor does it provide financial, legal, or tax advice. Recipients are strongly encouraged to seek independent 
professional advice before making any investment decisions based on the information provided.

Investments in securities involve risks, including the potential loss of principal. Past performance is not indicative of future 
results. Market conditions, economic factors, and other variables may significantly impact investment outcomes.

The opinions expressed in this report are those of JAM as of the date of publication and are subject to change without notice. 
JAM and its affiliates may engage in securities trading, provide investment banking services, or offer other financial services to 
the companies discussed in this report.

JAM shall not be held liable for any direct, indirect, or consequential loss arising from the use of this report or its content.


	Slide 1: Jabal Furas Fund
	Slide 2: Fund Overview
	Slide 3: Fund Overview
	Slide 4: Disclaimer

