
FUND INTRODUCTION

���������������������������
�������������
����


SERVICE PROVIDERS & REGULATORS
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ASSET CLASSES
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FUND OVERVIEW
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PORTFOLIO MANAGER
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SHARIAH ADVISORY BOARD
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HEAD OF DIVISION
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shariahclients@sib.co.ke

FUND MANAGER’S REPORT
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FUND DESCRIPTION
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FUND OBJECTIVE
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A�er a volatile, yet ultimately rewarding �rst half of the year, the third 
quarter has been somewhat lacklustre by comparison, but not without 
periods that have tested nerves again and thrown some doubt on the state 
of the global economy, the path of inflation and the appropriate response 
from central banks. The endurance of global �nancial markets was tested, 
as equities touched fresh record highs despite mounting geopolitical and 
macroeconomic shocks. Wall Street’s resilience was anchored by 
remarkable technology and arti�cial intelligence corporate earnings, which 
had surged 53.7% in the previous quarter. Although the Dow Jones Islamic 
Market World Index gained 1.4%, performance was exceptionally concen-
trated as anxiety surrounding AI intensi�ed markedly. Beyond acute index 
concentration—where AI or AI-adjacent companies now represent over half 
of the S&P 500’s market capitalization amid the narrowest breadth since 
2000—investors actively questioned whether AI enthusiasm had gone too 
far. These concerns extended past lo�y earnings expectations, as louder 
warnings surfaced regarding AI's threats to �nancial stability, long-term 
employment, and even human existence.                                                               

Underpinning market anxiety was the deepening Middle East conflict, 
which dashed hopes of reopening the Strait of Hormuz and spurred energy 
volatility. Brent crude oil prices swung between $75 and $110 a barrel 
following infrastructure attacks on Saudi Arabia’s pipeline, while rising 
natural gas prices le� European storage depleted ahead of winter. Even so, 
the global economy demonstrated surprising durability, tracking annual 
growth near 3% supported by massive AI capital spending.                             

Meanwhile, the inflation surge of 2022 still haunts central bankers. Having 
been slow to respond then, they are keen to avoid being caught with their 
trousers down again. This persistent inflation spurred a hawkish pivot from 
central banks as the US Federal Reserve and European Central Bank each 
raised rates by a quarter-point in September. In the murky pond of Sukuks, 
the ripple was keenly felt as higher global yields and shi�ing expectations 
around monetary policy created renewed pressure across Islamic �xed-in-
come markets.                                                                                                          

Looking forward, the outlook presents a mix of optimism and caution. 
Although lo�y forecasts for AI-driven growth support the case for equities 
grinding higher, mounting obstacles—including a rapidly rising cost of 
capital, ongoing geopolitical conflict, and potential further central bank 
tightening—demand careful navigation. Consequently, While a de-escala-
tion in the Middle East would substantially improve the landscape, our 
overall positioning remains deliberately balanced to ensure robust risk 
diversi�cation as we surf through short term noise without losing sight of 
long term prospects.
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RISK AND REWARD PROFILE
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24-MONTH RETURN AFTER FEES - TO LAST
QUARTER END 

12-MONTH PERFORMANCE PERIODS

GROWTH OF A KES 1,000,000 INVESTMENT FROM 
24TH OCTOBER 2023 TO 30TH SEPTEMBER 2026

Q3 TOP HOLDINGS
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FUND PERFORMANCE

MANSAX SPECIAL SHARIAH FUND - KES 
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Quarterly
Average

Since
Inception:

3.62%

24-MONTH RETURN AFTER FEES - TO LAST
QUARTER END 

GROWTH OF A USD10,000 INVESTMENT FROM 
16TH JANUARY 2024 TO 30TH SEPTEMBER 2026

Q3 TOP HOLDINGS

MANSAX SPECIAL SHARIAH FUND - USD
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SHARIAH COMPLIANCE AND MONITORING 
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Growth by
30th Sept 2026

KES
  1,515,284.82 

(After Fees)

DISCLOSURE
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GEOGRAPHICAL DISTRIBUTION

  

The chart beside represents geographical 
distribution of assets for MansaX Shariah Special 
Fund - KES in Q3 2026. The Fund is diversi�ed 
across asset classes as well as geography.

52.13%

The chart beside represents geographical 
distribution of assets for MansaX Shariah 
Special Fund - USD in Q3 2026. The Fund is 
diversi�ed across asset classes as well as 
geography.

GEOGRAPHICAL DISTRIBUTION 52.01%

USD
  12,969.67 
(After Fees)
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