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The Camissa Islamic Global Equity fund was up 4.3% this quarter, outperforming its benchmark of the FTSE World 

Index. The fund has delivered a return of 1.8% over the last year and 8.6% per annum annualized return over the last 

5 years. 

 

Economic backdrop 

 

Global economic activity is slowing due to increased US tariffs, elevated levels of uncertainty about suspended tariffs 

reinstatement, uncertainty about the generally chaotic US interventions and tightening financial conditions. The negative 

impacts of erratic US government policy on consumer sentiment, consumption, business confidence and investment are 

causing US economic growth to weaken abruptly from a previously robust rate.   

 

China's nominal economic growth has been weak due to ongoing deflation and the consequences of a severely weakened 

property market. It is now being further undermined by the escalating trade war with the US, which will negatively 

impact Chinese exports and manufacturing. On the positive side, however, Chinese consumer confidence and spending 

may be improving from historically low levels, buoyed by more aggressive monetary and fiscal stimulus and structural 

state interventions that are now specifically targeted at improving local consumption.  

 

The Japanese and European economies have been particularly negatively affected by the 25% US automotive import 

tariff on their large automotive export sectors. Europe’s economy, which has been stagnating due in part to its export 

link to a weak manufacturing economy in China, will start to benefit from higher fiscal stimulus. Germany has started 

to see a boost in business confidence following the decision to lift the debt ceiling and meaningfully increase fiscal 

spending in infrastructure and defence.  

 

Markets review 

Global markets were slightly negative in the first quarter (down 1.7% in US dollars), mainly due to the 

underperformance of the US (down 8.1%) and Japan (down 5.6%), while Hong Kong (up 15.9%) and Germany (up 

15.8%) outperformed. Emerging markets were also positive overall, up 3.0% for the quarter, with outperformance from 

Brazil (up 16.8%), China (up 15.1%) and South Africa (up 13.9%). 

 

Fund performance and positioning 

Notable positive contributors in the quarter were Siemens Energy, Philips and Evonik. Albemarle, Continental and 

Panasonic were the main detractors in the quarter. 

 

We remain overweight European equities and substantially underweight US equities relative to our benchmark. We have 

maintained our positioning in high quality cyclical companies as we believe that share price levels are still low relative 

to their long-term prospects, and they should provide very attractive forward-looking returns. 

 

 

 

 

Disclaimer The Camissa Islamic Global Equity Fund is a sub-fund of Camissa Global Asset Management ICAV. This Fund is managed by KBA Consulting 

Management Limited. The Fund and the Manager are authorised in Ireland and regulated by the Central Bank of Ireland.  

 

Unit trusts are generally medium to long-term investments. The value of units will fluctuate, and past performance should not be used as a guide for 

future performance. Camissa does not provide any guarantee either with respect to the capital or the return of the portfolio(s). In addition, 

macroeconomic, political, foreign exchange, tax and settlement risks may apply. However, our robust investment process takes these factors into account. 

Unit trusts are traded at ruling prices and can engage in scrip lending and borrowing. Exchange rate movements, where applicable, may affect the value 

of underlying investments. Different classes of units may apply and are subject to different fees and charges. Camissa has the right to close the portfolio 

to new investors to manage it more effectively in accordance with its mandate. 

 

Additional information: Please read the Key investor information in conjunction with the Supplemental Deed of the fund and the Fund prospectus. 
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