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Objective

The Rasmala Egypt Equity Fund objective is to achieve long-term capital appreciation by primarily
investing in publicly listed equity securities traded in the Egyptian stock exchange. The Fund Manager
uses a combination of quantitative and qualitative methodologies to set the asset allocation of the
Fund. The Fund provides high liquidity and diversification for investing in the Egyptian stock exchange.

Outlook

The EGX30 started the period* at 6704.25 points and ended negatively, losing 0.20% to reach
6691.07 points while the EGX70 gained 0.65%. The pharmaceutical sector was the top gainer up
8.81%, followed by personal and household gaining 5.79%. In contrast, telecoms fell 9.17% and basic
resources declined by 1.04%.

The Egyptian market was affected by the news from market heavyweights TMG & OT. TMG’s land
issue is close to being concluded with no additional financial burden on the company. Orascom
Telecom’s stock is still facing massive volatility with contradicting news about finalizing the Vimplcom
deal with the Algerian government disclosed intentions to nationalize Djezzy. Also Mobinil (34.7%
owned by OT) announced disappointing third quarter results with squeezed margins due to the severe
competition.

The Fund’s performance was negatively affected by its heavyweight position to the telecom sector that
experienced one of its worst months during 2010 due to the news mentioned. We believe the sector
will still play a dominant role in the performance of the EGX in the next couple of months.

We maintain our bullish view on the market in the medium term with the new IPO of Amer Group, the
real estate developer who intends on raising USD 200 million, expects to be traded by the end of
November 2010. While on another note the parliament election will also start at the end of the
November and this could lead to higher volatility in the market. Accordingly, the Fund Manager will be
cautious in the tactical tilts of the portfolio focusing on companies that are anticipated to have healthy
third quarter results.

*Data is reflective of the period from 29 September to 27 October
Returns are net of fees. **Inception date of the Fund is 26th August 2009. **USD — adjusted return.

Fund Performance

October 2010* Year-to-Date  Since Inception**
Rasmala Egypt Equity Fund -2.47% -1.47% -14.74%
EGX 30 -1.54% 2.54% -5.22%

Performance Graph* Sector Allocation
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Fund Manager Contacts

Eric N. Swats, CFA
Tel: +971 4 363 5600 Fax: +971 4 363 5635
eric.swats@rasmala.com

Ahmed Abou El-Saad, MBA
Tel: +2 010 444 4545 Fax: +202 3535 3686
ahmed.abouelsaad@rasmala.com
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Fund Information
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Fund Currency usb
Structure Open-Ended
Custodian HSBC Bank Middle East
Administrator Apex
Auditors KPMG
Domicile Cayman Islands
Subscription Frequency Weekly
Redemption Frequency Weekly
Lock Up None
Share

Official Nav 27 October 2010 85.26
Official Nav 29 September 87.43
Management Fees 1.75%
Min. Subscription USD 270,000
Min. Add. Subscription USD 50,000
Placement Fee 3.00%
Top Holdings

Company Name  Sector Weight
Commercial Int. ~ Banks 20.72%

Orascom Construction & Materials  18.74%
Orascom Telecom Telecoms 9.95%
Egyptian Kuwaiti  Financial Services 5.68%
Telecom Egypt Telecoms 5.64%
I Banks 25.61%

W Telecoms 20.56%
Construction & Materials 18.74%

M Financial Services Ex. Banks  13.39%

[l Real Estate 10.86%

Cash and Cash Equ. 4.83%
M Basic Resources 3.27%
I Travel & Leisure 2.74%

www.rasmala.com



Important Notice

This document is prepared by Rasmala Investment Bank Limited (“RIB"). RIB is regulated by the Dubai
Financial Services Authority (“DFSA”). Financial products or services related to this document will only
be 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™).

This document does not, and is not intended to, constitute an invitation or an offer of securities in or
from the DIFC and accordingly should not be construed as such. This document has not been reviewed
by, approved by or filed with the DFSA.

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, and political factors (including, but not limited to, spot and forward
interest), time to maturity, market conditions, and volatility and the credit quality of any issuer or
reference issuer. The value of investments may rise or fall against the interest of investors and certain
investments may carry unusually high risks.

Information and data in this document has been obtained or derived from sources believed by RIB to be
reliable, however, RIB does not represent or endorse the accuracy, completeness, timeliness or
reliability of any information or data provided in or by this document. Information and data provided in
or by this document may be time sensitive or subject to change without notice. Use of the information
and data in this document is at the risk of the user.

RIB expressly disclaims, to the fullest extent permitted under the Rules and Regulations of the DIFC,
any and all warranties, express, implied or otherwise, including without limitation (a) any warranties as
to the accuracy, completeness, or content of information in this document and (b) warranties of fitness
for a particular purpose or against infringement.

RIB, its group entities, and their respective employees, directors and officers shall not be responsible or
liable for liabilities, damages, losses, claims, causes of action, or proceedings (including without
limitation indirect, consequential, special, incidental, or punitive damages) arising out of or connection
with the use of this document or any errors or omissions in its content.

Nothing herein limits or excludes any duty or liability to any person under the Regulatory Law 2004 or
the “Rules”, as defined under the Rules and Regulations of the DIFC. This document (or any part
thereof) may not be reproduced, published, disseminated, quoted or referred to (in whole or part) in any
manner or for any purpose, and no references (public or otherwise) to RIB, its group entities, or their
respective employees, directors and officers, may be made without RIB’s specific written consent in
each instance.
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