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Investment Objective Fund Information
The investment objective of the Fund is to achieve long term capital appreciation by primarily investing in publicly — Asset Type Equity
listed equity securities traded on the existing stock markets in the Middle East and North Africa. The universe of  rynd Currency )
securities will be largely drawn from equity and equity-related securities listed on the various MENA exchanges. Country Focus MENA Redion
The Investment Manager will use a combination of quantitative and qualitative methodologies to set the asset "y g
allocation of the Fund. Domicile Cayman Islands
Inception Date July 30, 2006
Market Performance Structure Open-Ended
Arabian markets were down hy -2.82% for the month as measured by the benchmark index. Morocco was the Subscription Weekly
worst performing market with a -5.70% return for the month. It was followed by Saudi with a -3.53%, Egypt with  Regemption Weekly
a -1.46% and Qatar with a -0.99% return. The Omani market registered an exceptional return of 3.14% for the Lock Up None

month. The declines owed to renewed concerns regarding the global growth outlook. Oil prices are expected to — ‘ .
face pressure as the prospects of weaker Chinese demand were elevated as the country's economy grew at its  Official April NAV/unit (USD)* ~ 117.1957
slowest rate in nearly three years. Management Fee 1.50%

The Fund was up by 0.14% during April, outperforming the benchmark by 2.96%. The Fund benefitted from a an' iniil SUbSCTlme 100,000
large over weight to the Qatari market and underweights to Morocco and Egypt. On a sectoral basis, telecoms, ~ Min- Add. Subscription 50,000
retailing, materials and professional services were value accretive overall, whereas marginal negative contributions ~ “NAV of the last week of the month

were from the banking and insurance sectors. Cash also added to the relative performance of the fund. The

individual names which contributed significantly included Etihad Etisalat, Alhokair, Jarir Marketing, Arabian

Cement and Industries Qatar. Fund Manager

Market QOutlook Muhammad Shabbir, CFA

The economic outlook for most GCC countries remains robust. We believe the recent drop in oil prices from an
elevated level would still leave most countries with comfortable budget and current account surpluses. With risk-
off sentiment taking hold in the global markets, we might see increased volatility, and a tilt towards defensive Risk Metrics*
names is warranted.

Tracking Error 3.94%
Fund Performance Beta 084
) Information Ratio 1.87
April2012  Year-to-Date 2011 2010 2009 2008 2007

- ) Sharpe Ratio 0.19

Arabian Markets Growth Equity Fund 0.14% 12.89% -216% 12.98% 16.35% -47.85% 49.18%
) Standard Deviation 12.91%

S&P Pan Arab Composite Index** -2.82% 10.31%  -13.62% 13.12% 17.28% -54.96% 47.38%

*The above ratios are based on performance data
over the last 36 months.

Annualized Returns (%)

1Y 2Y 5Y Since Inception
Arabian Markets Growth Equity Fund 9.07% 5.39% 1.39% 2.80%
S&P Pan Arab Composite Index** -1.47% -2.36% -4.32% -4.58%
Difference 10.54% 7.75% 5.71% 7.37%

**Index was MSCI Arabian Markets Index since inception until August 2010. After which, it was changed to S&P Pan Arab Composite Index.
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Sector Allocation Top Five Holdings Weight
W Materials 18%  ETIHAD ETISALAT CO 6%
M Banks 17%
Telecommunication Services 14% AL RAJHI BANK 5%
W Cash 10%
Capital Goods 10%  QATAR ELECTRICITY & WATER CO 5%
W Miscellaneous 9%
W Utilities 6% SAUDI BASIC INDUSTRIES CORP 5%
Retailing 5%
B Commercial and Professional Services 4% SAUDI ARABIAN FERTILIZER CO 4%
B Food Beverage & Tobacco 4%
Energy 3%
Contact Information
Rasmala Investment Bank Ltd. Mr. Eric Swats Ms. Charline Jezequel
Dubai International Financial Centre Head of Asset Management Head of Sales and Marketing
Email: eric.swats@rasmala.com Email: charline.jezequel@rasmala.com

The Gate Village,
Building 10, Level 1
P.0.Box 31145

Dubai,

United Arab Emirates
Tel: +971 (4) 363 5600
Fax: +971 (4) 363 5635

Important Notice

This report is prepared by Rasmala Investment Bank Limited ("RIB"). RIB is regulated by the Dubai Financial Services Authority ("DFSA"). RIB products or services are only made
available to customers who RIB is satisfied meet the regulatory criteria to be a " Professional Client", as defined under the Rules and Regulations of the Dubai International Financial
Centre ("DIFC").

Investment recommendations take into account both risk and expected return. We base our long-term fair value estimates on a fundamental analysis, after having taken perceived
risks into consideration. We have conducted reasonable research to arrive at our investment recommendations and fair value estimates for a product mentioned in this report.
Although the information in this report has been obtained from sources that RIB believes to be reliable, we have not independently verified such information thus it may not be
accurate or complete. RIB does not represent or warrant, either expressly or impliedly, the accuracy or completeness of the information or opinions contained within this report and
no liability whatsoever is accepted by RIB or any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising
in connection therewith.

Matters of past performance in this document should not be taken as an indication or guarantee of future performance and RIB makes no representation or warranty, express,
implied or otherwise, regarding future performance. The market value of any security and estimated income may be affected by changes in economic, financial, (including, but not
limited to, spot and forward interest), and political factors time to maturity, market conditions, and volatility and the credit quality of any issuer or reference issuer.

Readers should understand that financial projections, fair value estimates and statements regarding future prospects may not be realized. All opinions and estimates included in
this report constitute our judgment as of this date and are subject to change without notice. This report is prepared for general circulation and is intended for general information
purposes only. It is not intended as an offer or solicitation or advice with respect to the purchase or sale of any securities referred to in the report. It is not tailored to the specific
investment objectives, financial situation or needs of any specific person that may receive this report. We strongly advise potential investors to seek financial guidance when
determining whether an investment is appropriate to their needs.

RIB and its group entities (together and separately, "Rasmala”) does and may seek to do business in securities covered in its reports. As a result, users should be aware that the
firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Rasmala and its respective employees, directors and officers shall not be responsible or liable for any liabilities, damages, losses, claims, causes of action, or proceedings
(including without limitation indirect, consequential, special, incidental, or punitive damages) arising out of or in connection with the use of this report or any errors or omissions in
its content.

The research analyst or analysts responsible for the content of this report certify that: (1) the views expressed and attributed to the research analyst or analysts in the report
accurately reflect their personal opinion(s) about the subject securities and issuers and/or other subject matter as appropriate; and, (2) no part of his or her compensation was, is or
will be directly or indirectly related to the specific recommendations or views contained in this report.
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